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 FORTY-FIFTH AMENDMENT TO OFFERING PLAN  

 for 

 BRYANT GARDENS 

 BRYANT AND MAMARONECK AVENUES 

 WHITE PLAINS, NEW YORK 

 
 
 The purpose of this Forty-Fifth Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 as amended by the 
filing of forty-four prior amendments. 
 
 The Plan is hereby amended as follows: 
 
 1.  Extension of Offering.  The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Forty-Fifth Amendment 
is accepted for filing by the Department of Law. 
 
 2.  Financial Disclosure.   The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 
 
 (a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A.   
 
 (b) The aggregate monthly maintenance payments for all shares owned by the 
undersigned holders of unsold shares is $19,144.42 
 
 (c) The aggregate monthly rents received from tenants of all units owned by the 
undersigned holders of unsold shares is $17,072.04 
 
 (d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance.   
 
 (e)  None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 
 
 (f)  The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
capital calls on each of the holders of Unsold Shares to cover any shortfalls between rental 
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income received and maintenance owed to the Corporation, or other costs associated with the 
units owned by the holders of Unsold Shares. 
    
 (g)  The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan.  Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 
 
 (h)  Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 
 
 31 Pondfield Road, Bronxville, New York 
 445 Gramatan Avenue, Mt. Vernon, New York 
 27-47 North Central Avenue, Hartsdale, New York 
 17 North Chatsworth Avenue, Larchmont, New York 
 Sadore Lane Gardens, Yonkers, New York 
 
The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 
 
 (i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal.   
 
 (j) The sponsor relinquished control of the Board of Directors on December 1, 1983.  As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates approximately 5.21% of the outstanding shares of the 
Corporation.  
 
 3.  Maintenance.   By resolution of the Board of Directors of the Corporation adopted at 
a meeting duly held November 15, 2018, after reviewing a projected budget of building 
operations for the calendar year 2019, the per share monthly maintenance was fixed at $3.27, 
representing a 2% increase over the prior year.     
 
 4.  Election of Officers and Directors.   Director James Barrecchia sold his unit and 
resigned from the Board of Directors of the Corporation.  At a meeting of the Board held on 
November 6, 2017,, the Board reviewed applicants to fill the vacancy and, having selected 
shareholders Natasha Eaton and Brendan Pastor as equally qualified, Robert Orlofsky, a Sponsor 
designee who had served on the Board for over thirty years also resigned so that both of the 
candidates would be able to serve. Mr. Orlofsky remained in the office of Secretary of the 
Corporation.  A quorum was not present at the annual meeting of the shareholders of the 
Corporation on May 18, 2018.  Accordingly, the existing slate of Directors and Officers, after 
filling of the vacancies as described, are the current Officers and Directors of the Corporation:  
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 Louis J. Bruno   President and Director 
 Kaiser V. Vallice  Vice President and Director 
 Rose Hogan   Vice President and Director 
 Michael Flynn   Vice President, Treasurer and Director 
 Michael Magrone  Vice President and Director  
 Natasha Eaton   Vice President and Director 
 Brendon Pastor  Vice President and Director 
          *Robert Orlofsky  Secretary  
 
          *Sponsor Designee and agent for holders of Unsold Shares  
  
 5.  Financial Statements. The financial statements for Bryant Gardens Corp. for the year 
ended December 31, 2017, prepared by Bloom and Streit, LLP, Certified Public Accountants, are 
attached hereto as Exhibit B.   
 
 6.  Budget.   Attached hereto as Exhibit C is the budget for the fiscal year ending 
December 31, 2019 prepared by the Apartment Corporation’s accountant and adopted by the 
Board of Directors.  This budget is contained herein for informational purposes only, and the 
sponsor,  principals of sponsor or holders of unsold shares do not in any way adopt such budget 
as their own or make any representation as to the adequacy, accuracy or completeness of same or 
any item shown therein and none should be implied.  Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 
 
 7.   Change in Identity of Parties – Effective January 1, 2019, the Estate of Blanche 
Orlofsky assigned its interest in unsold shares to Robert Orlofsky, c/o Robert Orlofsky Realty, 1 
Bryant Crescent, White Plains, New York.  Robert Orlofsky holds other unsold shares.  Edward 
Alpern no longer holds any unsold shares.   
 
 8.  Mortgage Refinancing.  On May 21, 2018, the Corporation refinanced its mortgage 
with the National Consumer Cooperative Bank, N.A. (“NCB” or “Lender”), 2011 Crystal Drive,  
Suite 800, Arlington, Virginia 22201 with a new first mortgage in the principal amount of  
$14,000,000.  The new mortgage bears interest at the fixed rate of 4.39% per annum, with  
amortization based on a twenty-five-year schedule. Short-term interest from the closing to the  
end of May in the amount of $18,779.44 was paid at closing.  Monthly payments of interest and  
principal over the ten-year term of the loan commencing July 1, 2018  through the maturity date  
of June 1, 2028, are $76,945.03.  Although NCB was willing to waive its requirement for escrow  
of real estate taxes, the Corporation requested that NCB collect monthly installments for such  
taxes, and an escrow account for real estate taxes was established and funded. There is no escrow  
for insurance premiums. The balance due at maturity will be approximately $10,092,000. The 
loan may be prepaid in full only, but on not less than 30 nor more than 90 days written notice to  
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Lender.  For any such prepayment a penalty equal to the greater of 1% of the loan amount or  
Yield maintenance is due; however the prepayment penalty is reduced to 1% of the loan amount 
after November 30, 2027. There is no prepayment penalty during the last 90 days of the loan 
term. No prepayment penalty is due if made as a result of condemnation or insurance casualty. 
Lender will consent to secondary financing in an amount not to exceed $750,000.00  
 
 9.  Capital Projects.  Refinancing of the mortgage made possible a reserve fund  
of $6,500,000.  Capital projects under way or anticipated in the near future include repaving of  
parking lots and the driveway in the rear of buildings 1 and 2, repairs and waterproofing of the  
brick facades of buildings 1, 2 and 3, replacement of domestic hot water systems in all buildings,  
replacement of the underground heating main between buildings 6 and 7 ad expansion of the  
underground irrigation system. 
   

10.  No Smoking Policy.  As disclosed in the Forty-First Amendment to the Plan, by 
attachment of the No Smoking Agreement annexed hereto as Exhibit D as an exhibit to a revised 
Contract of Sale, the Corporation adopted a No Smoking Policy requiring all new shareholders to 
execute and deliver the No Smoking Agreement with respect to the indoor area of apartment 
units. The Corporation later amended its House Rules to include a provision prohibiting smoking 
within thirty feet of the buildings and in the public areas of the buildings, including halls, 
stairways, basements and laundry rooms. The Corporation may impose a fine of $50.00 for each 
violation of this provision.   
  

11. Minimum Income and Credit Score Requirements.  The Corporation has adopted 
a minimum annual gross income requirement for purchasers as follows:  

 
 Studio Apartment  $45,000 
 One Bedroom Apartment $55,000 
 Two Bedroom Apartment $65,000 
 Three Bedroom Apartment $95,000 

 
The Corporation also requires purchasers to have a minimum FICO credit score of 700.   

 
 12. Amendments to House Rules.    On August 1, 2018, the Board of Directors of the 
Corporation amended the House Rules. Annexed hereto as Exhibit E is a copy of the House 
Rules as amended together with a House Rules Agreement which prospective purchasers are 
now required to sign.  
 
 13.  Additional Provision Contract of Sale and Escrow Rider.  The following 
provision has been added to both the Contract of Sale and Escrow Rider: 
 

This Contract of Sale/Escrow Rider may be executed in counterparts which, taken 
together, shall constitute a fully integrated and binding contract. For the purposes of 
execution, facsimile signature or a signature otherwise scanned and transmitted 
electronically by computer file (e.g., .PDF, .GIFF, .JPEG, .TIFF, .BMP, etc.) shall be 
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deemed as valid as an original.  At the request of either party, the parties agree to execute 
an original of this Contract with an original handwritten signature and deliver such 
document to the requesting party. Both parties participated in the preparation of this 
Contract and, accordingly, waive any rule of construction which would construe any 
ambiguity against the draftsperson.   

 
 14.  No Other Material Changes in Plan.   There have been no material changes in the 
Plan, except as set forth in this Forty-Fifth Amendment.  The Plan, as amended hereby, does not 
knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 
  
 AFF PROPERTY, LLC, SHARYN ORLOFSKY, ROBERT ORLOFSKY and ROZLEN 
ASSOCIATES, the owners of all unsold shares of the Apartment Corporation, have authorized 
the submission of this Forty-Fifth Amendment by the undersigned. 
         
Dated:                                          , 2019 
 
            ROBERT ORLOFSKY, for the holders of all unsold shares  
 
 
PlanAm45AG.docx 
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EXHIBIT A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares #Shares Unit Holder of Unsold Shares #Shares 

2-1N ROZLEN ASSOCIATES 325 11-1 F ORLOFSKY 260 
3-1C AFF PROPERTY, LLC 260 11-1G AFF PROPERTY, LLC 325 
3-2H ORLOFSKY 185 13-1M AFF PROPERTY, LLC 260 
4-1N AFF PROPERTY, LLC 325 15-18 AFF PROPERTY, LLC 260 
4-20 ROZLEN ASSOCIATES 335 15-20 AFF PROPERTY, LLC 335 
4-2G ORLOFSKY 325 175-1A ORLOFSKY 185 
5-1 A ORLOFSKY 185 175-1J AFF PROPERTY, LLC 260 
5-2G AFF PROPERTY, LLC 325 175-2A ROZLEN ASSOCIATES 185 
7-28 AFF PROPERTY, LLC 260 175-20 AFF PROPERTY, LLC 335 
10-1K AFF PROPERTY, LLC 335 185-2L AFF PROPERTY, LLC 265 
10-2G ROZLEN ASSOCIATES 325 

Total Units 21 Total Shares 5,855 

Page 1 UnsoldShares0119 (3).xls 
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RECEIPTS 

BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDING DEC. 31,2019 

CARRYING CHARGES- APTS 
GARAGES 
RENTAL INCOME 
PROFESSIONAL APARTMENTS 
LAUNDRY ROOM INCOME 
STORAGE UNITS 
INTEREST INCOME 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELECOMMUNICATIONS/SOFTWARE 
COMMUNITY SERVICES 
OFFICE AND ADMIN. EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

MAINTENANCE EXPENSES 
PAYROLL 
SECURITY 
SUPPLIES 
REPAIRS 
FLOORING AND CARPENTRY EXPENSES 
EXTERMINATING AND TRAPPING 
LANDSCAPING AND GROUNDS 
TREE CARE 
SNOW REMOVAL AND SUPPLIES 
TRUCK EXPENSES 
UNIFORMS AND RUBBISH REMOVAL 

TOTAL MAINTENANCE EXPENSES 

UTILITIES EXPENSES 
GAS HEAT 
ELECTRICITY AND GAS 
WATER 

TOTAL UTILITIES EXPENSES 

EXHIBITB 

APPROVED 

4,411,607 
118,500 
41,000 
27,500 
31,200 
24,000 

100,000 
5,000 

4,758,807 

116,000 
14,000 
13,200 
25,000 
50,000 
27,451 - 245,651 

510,000 
64,000 
65,000 

215,000 
32,000 
35,000 

205,000 
22,000 
15,000 
9,000 

12,000 
1,184,000 

330,000 
125,000 
114,000 

569,000 



BRYANT GARDENS CORP. 

TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE & WORKERS COMP 
UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 

CONTRIBUTIONS TO EQUITY/RESERVES 
AMORTIZATION OF MORTGAGE 
RESERVE CONTINGENCY 

TOTAL CONTRIBUTIONS TO EQUITY 

TOTAL EXPENDITURES 

NET SURPLUS(DEFICIT) 

NOTES; 

1,334,000 
44,000 

1,000 
224,000 
165,000 
20,000 

313,273 
50,000 

2% INCREASE IN CARRYING CHARGES EFFECTIVE JANUARY 1, 2019 

1,788,000 

606,883 

363,273 

4,758,807 

0 
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BRYANT GARDENS CORP. 

FINANCIAL STATEMENTS 

DECEMBER 31, 2017 AND 2016 
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ROGER BERMAN, CPA 
WILLIAM J. RANK, CPA, CFP 
MARK COHEN, CPA 

To the Board 

BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

INDEPENDENT AUDITORS' REPORT 

BRYANT GARDENS CORP. 

We have audited the accompanying financial statements of Bryant Gardens Corp., which comprise the 
balance sheets as of December 31, 201 7 and 2016, and the related statements of income, retained 
earnings (deficit), and cash flows for the years then ended, and the related notes to the financial 
statements. 

Management's Responsibility for tire Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audits to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditors' judgement, including the 
assessment ofthe risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditors consider internal control relevant to the entity's 
preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity's internal control. Accordingly, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluating the overall presentation of the 
financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Bryant Gardens Corp. , as of December 31, 201 7 and 2016, and the results of their 
operations and their cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Emphasis of Matter 

As discussed in Note 15, the entity has not estimated the remaining lives and replacement costs ofthe 
common property and, therefore, has not presented information about the estimates of future costs of 
major repairs and replacements that will be required in the future that accounting principles generally 
accepted in the United States of America has determined is required to supplement, although not 
required to be a part of, the basic financial statements. Such missing information, although not a part of 
the basic financial statements, is required by the Financial Accounting Standards Board, who considers 
it to be an essential part of financial reporting for placing the basic financial statements in an 
appropriate operational, economic, or historical context. Our opinion on the basic financial statements 
is not affected by this missing information. 

8/o .t'-( ~ ) tit lA/I 
BLOOM AND STREIT LLP 
Certified Public Accountants 
March 22, 2018 
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BRYANT GARDENS CORP. 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Fund 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 

Balance Sheets 

As of December 31, 

ASSETS 

Less: Allocated to Funds and Deposits (see below) 
Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 

Total Other Assets 

TOTAL ASSETS 

2017 

42,301 
67,896 

625,320 
20,782 

396,890 
1,227 

1,154,416 
(693,216) 
461 ,200 

625,320 

6,405,981 

67,896 
67,896 

7,560,397 

2016 

58,497 
39,472 

744,000 
12,686 

390,833 
3,689 

1,249,177 
(782,147) 
467,030 

742,675 

6,509,257 

39,472 
39,472 

7,758,434 



2017 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITIES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accrued Interest 
Real Estate Tax Rebate Due to Stockholders 
Rents Received in Advance 
Security Deposits 
Auto Loan Amortinzation Payments due 
within one year 

Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
Auto Loans Payable- Net of Payments 
due within one year 

First Mortgage Payable -Net of Payments 
due within one year 

Less: Unamortized Debt Issuance Costs 
Total Long-Term Liabilities 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par value; 120,000 shares authorized, 
-113,065 share issued, 112,435 in 2017 and 
112, 170 in 2016 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 630 and 895 Shares 

Total Stockholders' Equity 

TOTAL LIABILITIES AND STOCKHOLDERS' 
EQUITY 

182,715 
12,975 
31,610 
44,049 
20,676 
67,896 

17,652 

449,874 
827,447 

58,764 

6,664,062 
(73,627) 

6,649,199 

113,065 
2,950,482 

(2,836,222) 
227,325 

(143,574) 
83,751 

7,560,397 

See accompanying notes and auditors' report 
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2016 

189,394 
14,092 
33,507 
43,542 

9,608 
39,472 

0 

426,991 
756,606 

0 

7,113,936 
(94,663) 

7,019,273 

113,065 
2,928,405 

(2,882,494) 
158,976 

(176,421) 
(17,445) 

7,758,434 



BRYANT GARDENS CORP. 

Statements of Income 

For the Year Ended December 31, 

INCOME 
Carrying Charges 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Incoine _- Net Prior Year Write off 
Storage Units 
Investment Income 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
Maintenance Expenses 
Utilities Expenses 
Taxes and Insurance Expenses 
Financial Expenses 
Interest Expense - Debt Issuance Costs 

Total Expenses Before 
Depreciation 

NET INCOME BEFORE DEPRECIATION 

Depreciation 

NET INCOME FOR THE YEAR 

See accompanying notes and auditors' report 
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2017 2016 

4,277,243 4,236,923 
116,612 116,926 
26,928 26,840 
37,167 38,859 
31,200 21,200 
20,943 20,475 

2,240 4,048 
5,966 6,181 

4,518,299 4,471,452 

254,140 217,395 
1,166,687 1,186,517 

540,848 481,442 
1,683,964 1,643,080 

382,452 405,387 
21,036 21 ,036 

4,049,127 3,954,857 

469,172 516,595 

(422,900) (424,313) 

46,272 92,282 



BRYANT GARDENS COJ.Ul. 

Statements of Retained Earnings (Deficit) 

For the Year Ended December 31, 

RETAINED EARNINGS (DEFICIT)- Beginning of Year 

Net Income for the Year 

RETAINED EARNINGS (DEFICIT)- End of Year 

See accompanying notes and auditors' report 
-4-

2017 

{2,882,494) 

46,272 

(2 836 222) 

2016 

(2,974, 776) 

92,282 

(2,882 494) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Cash Flows From Operating Activities 

Net Income 
Adjustments to reconcile net income to 
net cash provided by operating activities: 

Depreciation 
Interest Expense - Debt Issuance Costs 
Revenue allocated to financing activities 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable 
Mortgagee Escrow Accounts 
Prepaid Expenses 

Increase (Decrease) in operating liabilities: 
Accounts Payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided by operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Net cash used by investing activities 

Cash Flows From Financing Activities 
Gain on Sale of Treasury Stock 
Purchase of Treasury Stock 
Sale of Treasury Stock 
Proceeds from Auto Loans 
Payments on Auto Loans 
Portion of Carrying Charges applied to 
Amortization of Mortgage 

Amortization of Mortgage 
Net cash provided (used) by financin-g activities 

Decrease in Cash 
and Cash Equivalents (carryforward) 

See accompanying notes and auditors' report 
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2017 2016 

46,272 92,282 

422,900 424,313 
21,036 21,036 

(426,991) (404,158) 

(8,096) 17,759 
(6,057) (16,923) 
2,462 47,053 

(6,679) 8,520 
(1,897) (1,796) 
11,068 (3,232) 
28,931 3 508 
82l949 1882362 

{320,741} p39,160} 
{3202741} (239,160} 

22,077 0 
(212,300) (140,000) 
245,147 0 

79,316 0 
(2,900) 0 

426,991 404,158 
(426,991) (404,1582 
131,340 (140,000) 

(106,452) (190,798) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Decrease in Cash 
and Cash Equivalents (brought forward) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (see below) 

Represented by: 
Cash in Operating Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Taxes Paid 

Interest Paid 

See accompanying notes and auditors' report 
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2017 2016 

(rD6,452) (190,798) 

841 ,969 1 032,767 

735,517 841,969 

42,301 58 497 
67,896 39,472 

625,320 744,000 
735,517 841,969 

19,097 18,945 

384,349 407,183 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2017 and 2016 

Oreanization 
Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) from 
Bryant Gardens Associates (the Sponsor), on September 15, 1981 and 
commenced operations on that date. The common real property included in 
this acquisition consists of parking facilities, public hallways, roofs, sidewalks 
and professional office space. All of the cooperative's outstanding stock is 
owned by the residential tenants ofthe buildings. The primary purpose of the 
cooperative is to manage the operations of the buildings and maintain the 
common elements. 

Summary of Sie:nificant Accountine: Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and procedures 
unique to the industry (including cooperative housing corporations and 
condominium associations) and illustrates the form and content of the 
financial statements of common interest realty associations as well as 
informative disclosures relating to such statements. In addition, the guide 
requires that all revenues from tenant-stockholders, including maintenance 
charges and special assessments, be recognized as revenue in the statement of 
income. 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months or 
less to be cash equivalents. 

Tenant-stockholders are subject to monthly charges to provide funds for the 
cooperative's operating expenses, future capital acquisitions, and major repairs 
and replacements. Tenants' Accounts Receivable at the balance sheet date 
represent various fees due from tenant-stockholders. The cooperative's policy 
is to retain legal counsel and place liens on the shares of stock of tenant
stockholders whose assessments are delinquent. Any excess charges at year 
end are retained by the cooperative for use in the succeeding year. 

Property and equipment is being carried at cost. Depreciation of the buildings, 
improvements and equipment is being computed from the date of acquisition 
by various methods over periods from ten to forty years. 

-7-



Note2 

Note3 

Note4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2017 and 2016 
. -

Summary of Si~:nificant Accounting Policies - continued 
Costs incurred in obtaining long-term financing, included under mortgage payable on 
the balance sheets, are amortized on a straight-line basis, which appro~imates the 
effective interest method, over the terms of the related debt agreement. The 
arriortization of these costs are being recognized as interest expense-debt issuance 
costs on the statements of income. 

The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date ofthe financial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 

The cooperative accounts for certain revenue items differently for financial 
reporting and income tax purposes. The principal differences are permanent in 
nature and relate to any portion of maintenance charges and special 
assessments allocated for mortgage amortization and capital improvements 
which are being accounted for as contributions to additional paid-in capital for 
income tax purposes whereas such items are recognized as revenue for 
financial reporting. 

Chan2c in Accounting Princinlc 
In April2015, the Financial Accounting Standards Board ("FASB") issued 
Accounting Standards Update 2015-03 (ASU 2015-03) which requires that debt 
issuance costs related to a recognized debt liability be presented on the balance sheet 
as a deduction from the carrying amount of that debt liability. 

Concentrations of Credit Risl< 
The cooperative maintains various bank and money market accounts that at 
times may exceed insured credit limits. The cooperative has not experienced 
any losses in such accounts and believes it is not exposed to any significant 
credit risk with respect to such balances. However, should any ofthese 
institutions fail, the cooperative could suffer a loss. 

The cooperative has investments in money funds which are not bank deposits 
or F.D.I.C. insured and are not guaranteed by the brokerage house. These 
funds are subject to investment risks including possible loss of the principal 
amount invested. 
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Note 5 

Note6 

Note7 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2017 and 2016 

P•·opcrly and Equipment 
Property and Equipment consists of the following: 

Land 
Buildings 
Building Equipment 

Less: accumulated 
depreciation 
Total Property 

and Equipment 

2011 
572,960 

5,255,727 
10.263 ,606 
16,092,293 

9.686.3 12 

6.405.981 

2Q.l6 
572,960 

5,255,727 
9.943.982 

15,772,669 

9.263.4 12 

6.509.257 

Depreciation expense for the year ended December 31 , 2017 and 2016 was 
$422,900 and $424,313, respectively. 

Auto Loans Payable 
During the year ended December 31, 2017, the cooperative purchased two 
vehicles. The first, a 2017 GMC, was purchased for approximately $49,000. 
The purchase was financed with a loan payable over 60 months with interest 
of 3.99%. The loan requires monthly payments of $725 and matures 
August 30, 2022. 

The second vehicle, a 2018 Jeep Wrangler, was purchased for approximately 
$41,000. The purchase was financed with a loan payable over 48 months with 
interest of3.99%. The loan requires monthly payments of$746 and matures 
December 20, 2021. 

M ortga2e Payable 
On July 1, 2011, the cooperative consolidated their mortgages with NCB for a 
total amount of$9,500,000. Commencing August 1, 2011 and continuing 
thereafter through July 1, 2021, monthly installments of $67,612 are due, 
including interest at 5.16% per annum and reduction of principal based on an 
18-year amortization schedule. The entire indebtedness of the loan is due and 
payable on July 1, 2021. 

Principal maturities of the mortgage are as follows: 

2018 
2019 
2020 
2021 

449,874 
473 ,982 
498,472 

5,691,608 
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Note7 

NoteS 

Note9 

Note 10 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2017 and 2016 

Morteagc Payable - continued 
As part of the aforementioned refinancings, the cooperative has paid closing 
costs of approximately $210,000. 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to the 
cooperative's existing investments to establish a reserve fund which has been and will 
be used to finance capital improvements such as hallway, maintenance office and 
laundry renovations, new entrances, roof/window/garage door replacements, 
landscaping upgrades, danfoss valve replacement, signage, siding, boilers, gas 
conversion, parking lots, charging stations and other assorted property improvements. 
During December 31, 2017 and 2016, the cooperative incurred capital improvement 
costs of approximately $320,000 and $241,000 related to the aforementioned items. 
As of December 31, 2017 and 2016, the cooperative maintained a balance in the 
reserve fund of approximately $625,000 and $744,000, respectively. 

T•·easury Stock 
During the year ended August 31, 1997, 185 shares of stock were recorded as treasury 
stock due to an eviction of one of the cooperative's shareholders. In 2010, an 
additional265 shares of stock, at a cost basis of$27,304, was added as treasury stock 
due to another eviction of one of the cooperative's shareholders. In 2016, additional 
shares totaling 445 shares, at a cost basis of $140,000 was added as treasury stock due 
to the acquisition of two units. During 2017, additional costs of approximately 
$63,000 were added to treasury shares as one ofthe previous units obtained through 
eviction was officially purchased. This same unit was then sold for approximately 
$112,500. Also in 2017, a new unit was purchased for 260 shares in the amount of 
$149,300. This same unit was also sold for approximately $155,000. The gain on the 
sale of both units is reflected on the balance sheets as part of Paid in Capital at 
December 31, 2017. All shares are recorded as treasury stock by the cooperative with 
a cost basis representing the unpaid carrying charges of the previous stockholder plus 
the cost of improvements to restore the apartment. The remaining apartments are 
rented and the income from the apartments is shown on the statements of income as 
rental income. 

Sponsor Ownership 
As ofboth December 31,2017 and ?016, the Sponsor and its partners owned 5,670 
and 6,440 shares, respe'ctively which represents approximately 5% and 6% of the 
outstanding shares, respectively. 

As of these dates, the Sponsor and its partners were current in the payment of carrying 
charges and garage charges. 
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Note 11 

Note 12 

Note 13 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2017 and 2016 

Future Professional Income 
A portion of the cooperative's property is leased to one tenant under a lease for five 
years which expired on December 31, 2005. This lease continues to operate on a 
month-to-month basis until a new lease can be finalized. 

Real Estate Taxes- Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of its 
stockholders during December 31, 2017 and 2016. The abatements, which 
include Star, Veterans and Senior Citizens are passed on to the stockholders by 
direct payment or as a credit against carrying charges. Any undistributed 
abatements as of the fiscal year end have been included on the Balance Sheet 
in Current Liabilities as Real Estate Tax Rebate Due to Stockholders. As the 
abatements benefit the stockholders, the real estate tax expense reflected in 
these financial statements is gross of all the aforementioned tax abatements. 

Benefits 
The cooperative participated in the 32BJ North Pension Fund, Employer 
Identification Number 13-1819138, Plan 001, for the years ended 
December 31, 2017 and 2016. The cooperative participated in this multi
employer plan, for the years ended December 31, 2017 and 2016 under the 
terms of collective-bargaining agreements that cover its union represented 
employees. This collective bargaining agreement expires September 30, 2018 
and the cooperative has no intention of withdrawing from the plan. 

The risks of participating in multi-employer plans are different from single
employer plans for the following reasons: 1) assets contributed to the multi
employer plan by one employer may be used to provide benefits to employees 
of other participating employers, 2) if a participating employer stops 
contributing to the plan, the unfunded obligations of the plan may be borne by 
the remaining participating employers and 3) if the cooperative chooses to stop 
participating in its multi-employer pension plan, the cooperative may be 
required to pay the plan an amount based on the underfunded status of the 
plan, which is referred to as a withdrawal liability. 

The zone status is based on information that the cooperative received from the 
plan and is certified by the plan's actuary. Plans in the red zone are generally 
less than 65 percent funded, plans in the yellow zone are less than 80 percent 
funded and plans in the green zone are at least 80 percent funded. The most 
recent Pension Protect Act (PPA) zone status available is for the plan's year
end at December 31, 2016 and December 31, 2015. The certified zone status 
for the plan for each of these years was red and a rehabilitation plan has been 
implemented. This rehabilitation plan currently involves a surcharge to the 
cooperative. 
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Note 13 

Note 14 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2017 and 2016 

Benefits - continued 
In addition to the Pension Fund, the cooperative also participated in a Health 
Fund for the years ended December 31, 2017 and 2016. The fund provides 
health benefits (medical, surgical, hospital, prescription drugs, behavioral 
health, optical, dental) and life insurance coverage for eligible participants and 
their covered dependents. Retired employees are eligible for health benefits if 
they retire before age 65, but after age 62; accumulated 15 combined years of 
pension service credit; worked both 90 days immediately before retirement 
and at least 36 months of the 60 months before retiring; and are receiving an 
early or regular retirement pension from the 32BJ North Pension Fund. These 
benefits continue for the retired employee and eligible dependents until they 
become eligible for Medicare, until age 65, or until the retiree's pension is 
suspended, whichever occurs first. 

The cooperative made the following contributions· to the plans at 
December 31: 

Pension Contributions 
Health Contributions 

2017 
24,507 

113,568 

2016 
22,903 

105,924 

The cooperative's contributions to the plan were not greater than 5% of the 
plan's total contributions. 

Income Taxes 
Federal income tax is computed pursuant to Subchapter T of the Internal 
Revenue Code. Under Subchapter T, income from non-patronage sources in 
excess of expenses properly attributable thereto may be subject to tax. The 
cooperative believes that all of its income is patronage sourced. 

Accordingly, no provisions for taxes, if any, that could result from the 
application of Subchapter T to the cooperative's income has been reflected in 
the accompanying financial statement. New York State Franchise tax is 
calculated by utilizing special tax rates available to cooperative housing 
corporations based on the cooperative's capital base. 

As of December 31, 2017, the cooperative has available federal net operating 
loss carryforwards to apply to future taxable income in the approximate 
amount of$6,011,000. If not used, these carryforwards expire beginning in 
2018 and continuing through 2037. Recently, New York State enacted 
changes to their rules with respect to net operating loss carryforwards that 
substantially limit their use. 
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Note 14 

Note 15 

Note 16 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2017 and 2016 

Income Taxes - continued 
In accordance with accounting rules for uncertainty in income tax guidance, 
which clarifies the accounting and recognition for tax positions taken or 
expected to be taken in its income tax returns, the cooperative's tax filings are 
subject to audit by various taxing authorities. The cooperative's federal and 
state income tax returns for the last three years remain open to examination. 
In evaluating its tax provisions and accruals, the cooperative believes that its 
estimates are appropriate based on current facts and circumstances . 

. Future Major Jlepairs and Replacements 
The cooperative has not conducted a study to determine the remaining useful 
lives of the components of common property and current estimates of costs of 
major repairs and replacements that may be required in the future. When 
replacement funds are needed to meet future needs for major repairs and 
replacements, the cooperative may borrow, utilize available cash, increase 
carrying charges, pass special assessments or delay repairs and replacements 
until the funds are available. The effect on future assessments has not been 
determined at this time. 

ubsc<1uent Events 
Management has evaluated subsequent events through March 22, 2018, the 
date at which the financial statements became available for issuance. No 
events have occurred that would require adjustments to, or disclosure in, the 
financial statements. 
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INDEPENDENT AUDITORS' REPORT 
ON SUPPLEMENTARY INFORMATION 

To the Board of Directors 
BRYANT GARDENS CORP. 

We have audited the financial statements of Bryant Gardens Corp. as of and for the years ended 
December 31, 2017 and 2016, and our report thereon dated March 22, 2018, which expressed an 
unqualified opinion on those financial statements, appears on Page 1. Our audits were performed for 
the purpose of forming an opinion on the financial statements as a whole. The schedule of budget with 
actual operating amounts and detailed schedule of repairs, which are the responsibility of the entity's 
management, are presented for purposes of additional analysis and are not a required part of the 
financial statements. Such information, except for the portion marked "unaudited" was derived from 
and relates directly to the underlying accounting and other records used to prepare the financial 
statements. That infonnation has been subjected to the auditing procedures applied in the audit of the 
financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the financial 
statements or to the financial statements themselves, and other additional procedures in accordance with 
auditing standards generally accepted in the United States of America. In our opinion, that information 
is fairly stated in all material respects in relation to the financial statements as a whole. The information 
marked "unaudited" has not been subjected to the auditing procedures applied in the audit of the 
financial statements and, accordingly, we do not express an opinion or provide any assurance on it. 

&-/tJtJit ~ Jkit 1.4 
BLOOM AND STREIT LLP 
Certified Public Accountants 
March 22, 2018 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dec. 31 3 20! 7 Dec. 311 2017 
(Unaudited) 

RECEIPTS 
Carrying Charges 4,272,191 4,277,243 
Garage Income 116,500 116,612 
Professional Apartments 27,300 26,928 
Rental Income 45,000 37,167 
Laundry Income 31,200 31,200 
Storage Units 21,000 20,943 
Miscellaneous Income 6,500 5,966 

Total Receipts 4,519,691 4,516,059 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 113,000 112,872 
Legal Expense 16,500 22,761 
Auditing 12,900 12,900 
Telecommunication Services/Software 20,500 22,215 
Community Services 37,000 49,717 
Office and Administrative Expenses 28,848 33,675 

Total Administrative Expenses 228,748 254,140 

MAINTENANCE EXPENSES 
Super and Maintenance Payroll 462,000 465,559 
Supplies 70,000 65,137 
Repairs (see schedule) 260,000 219,250 
Flooring Project 40,000 35,417 
Exterminating and Trapping Services 30,000 32,088 
Landscaping and Grounds 200,000 202,852 
Tree Care 40,000 20,678 
Snow Removal and Supplies 20,000 14,558 
Security Services 74,000 85,523 
Truck Expense 10,000 8,797 
Miscellaneous Maintenance 10,000 16,828 

Total Maintenance Expenses 1 216,000 1,166!687 

See auditors' report on supplementary information 

-15-

Actual 
Year Ended 
Dec. 311 2016 

4,236,923 
116,926 
26,840 
38,859 
31,200 
20,475 

6,181 
4,477,404 

112,870 
12,924 
12,600 
21,403 
30,901 
26,697 

217,395 

448,447 
95,118 

324,524 
0 

29,660 
155,918 
46,400 

5,315 
64,578 

8,068 
8,489 

1,186,517 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dec. 31, 2017 Dec. 31, 2017 
(Unaudited) 

UTILITIES EXPENSES 
Gas Heat 310,000 308,883 
Electricity and Gas 130,000 133,571 
Water 100,000 98,394 

Total Utilities Expenses 540 000 540,848 

TAXES AND INSURANCE 
Real Estate Taxes 1,279,000 1,277,100 
Payroll Taxes 42,000 44,023 
Licenses and Permits 1,500 727 
Insurance 199,000 200,110 
Health and Welfare 142,000 142,907 
Franchise Taxes 20,000 19,097 

Total Taxes and Insurance 1,683,500 1,683,964 

FINANCIAL EXPENSES 
Interest on Mortgage 382,452 382,452 

Total Financial Expenses 382,452 382,452 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Replacement Reserve 42,000 42,000 
Amortization of Mortgage 426,991 426,991 

Total Contributions to Equity 
and Reserves 468,991 468,991 

Total Expenditures 4,519,691 4 497,082 

NET SURPLUS 
FOR THE YEAR 0 18,977 

See auditors' report on supplementary information 
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Actual 
Year Ended 
Dec. 31, 2016 

253,730 
129,036 
982676 

481 ,442 

1,266, 716 
35,874 

1,456 
179,474 
140,615 

18,945 
1,643,080 

405,387 
405,387 

0 
404,158 

404,158 

4,337,979 

139,425 



REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical Repairs 

BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Year Ended December 31, 

Painting, Plastering, Flooring and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Paving, Excavation, Fencing, Gates and Signage 
Masonry and Sidewalks 
Window Capping and Repairs 
Locks 
Engineers and Architects 
General 

Total Repairs 

See auditors' report on supplementary information 
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2017 

23,349 
59,178 
29,283 
38,674 

225 
6,032 

39,932 
8,362 

518 
800 

12,897 
219,250 

2016 

22,942 
80,187 
42,232 
70,255 
35,317 
18,855 
34,345 
7,065 

927 
7,500 
4,899 

324,524 
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EXHIBITD 

NO SMOKING IN APARTMENT AGREEMENT 

WHEREAS, the undersigned, , has/have requested that 
DRY ANT GARDENS CORP. approve the transfer of shares and assigrunent ofPropriet.ary Lease relating 
to the apartment located at (the "Apartment'') 
from to the undersigned , and 

WHEREAS, the undersigned is/arc aware t11at the policy of Bryant Gardens Corp. is to ultimately 
make the buildings at the premises of Bryant Gardens Corp. an entirely smoke-free euvirorunent, and that 
in furtherance of this policy, at its meeting on February 28,2007, the Board of Directors ofBryantGardens 
Co1p. passed the following resolution: "RESOLVED, that is a matter of policy, the Board shall not approve 
an assignment of a proprietary lease or the transfer of shares to a proposed buyer unless such buyer agrees 
in writing that there will be no smolcing in the apartment", and 

WHEREAS, pursuant to such policy, the Board of Directors is unwilling to approve the aforesaid 
transfer of shares and assignment of Proprietary Lease unless the undersigned agrees/agree to abide by the 
tenns and conditions set forth herein, and 

WHEREAS, in order to induce the Board of Directors to approve the aforesaid transfer of shares 
and assigrunent of Proprietary Lease to the undersigned, the undersigned hereby represents and agrees as 
follows: 

1. At no time shall the undersigned engage in smoking in the Apartment or pennit any 
occupants, visitors, or any persons whatsoever, to engage in smoking in the Apartment 

2. Violation of the foregoing prohibition of smoking shall be tantamount to a violation of the 
Proprietary Lease, and shall entitle Bryant Gardens Corp., in its sole discretion, (a)to 
rescind its approval of the transfer to the undersigned, regardless of when such violation 
may occur, (b) to repossess the Apartment through summary proceedings or other judicial 
process following such recission, (c) to impose a fine of up to $250 for each violation, (d) 
to obtain an injunction prohibiting any future violation of this Agreement, (e) and to pursue 
any other and different remedy as the law may allow to enforce the provisions of this 
Agreement. The election of any one such remedy shall not preclude Bryant Gardens Corp. 
from any other remedy. In the event Bryant Gardens Corp. shall pursue any of the 
foregoing remedies, it shall be entitled to recover all costs of proceeding, including but not 
limited to its attorney's fees. 

3. This Agreement shall be binding upon the undersigned and his/her/their heirs, successors 
and assigns. 

IN WITNESS WHEREOF, the undersigned has/have executed this Agreement this __ day of 
_ _ __ ,20_ . 

Witness: 



EXIDBITE 



EXHIBITE 

HOUSE RULES AMENDED AS OF 8/1/2018 

BRYANT GARDENS CORP. 

HOUSE RULES 

A VIOLATION OF HOUSE RULES N0.1, 13, 17, 22, 25, 26, 27, 28, AND 29 
SHALL BE DEEMED TO BE A VIOLATION OF A SUBSTANTIAL 

OBLIGATION OF THE TENANCY OF THE LESSEE. 

(1) (a) The public halls, stairwells and stairways of the buildings shall not be 
obstructed or used for any purpose other than ingress to and egress from the apartments 
in the buildings. 

(b) Smoking is prohibited within 30 feet of the buildings and in the public 
areas of the buildings, including halls, stairways, basements and laundry rooms. No 
lessee shall permit unreasonable cooking or other odors, including smoke, to escape into 
the building. Contractors, service personnel and employees of the Lessor or a Lessee 
shall not be permitted to smoke within 30 feet of the buildings or anywhere within the 
buildings. 

(c) The Board may impose a fine in the sum of $50 for each violation of 
the provisions of this paragraph. 

(2) Children shall not play in public areas unless accompanied by a responsible 
adult. 

(3) No public hall of a building shall be decorated or furnished by any Lessee. 
Signs, notices, and advertisements shall not be displayed on the public side of apartment 
doors and will be removed without notice by the Maintenance Staff. 

(4) No Lessee shall make or permit any disturbing noises in a building or do or 
permit anything to be done therein which will interfere with the rights, comfort or 
convenience of other Lessees. No Lessee shall play any musical instrument or permit to 
be operated a phonograph or a radio or television loud speaker in such Lessee's 
apartment between the hours of eleven o'clock p.m. and the following eight o'clock a.m. 
if the same shall disturb or annoy other occupants of the building. No construction or 
repair work or other installation involving noise shall be conducted in any apartment 
except on weekdays (not including legal holidays) and only between the hours of 8:30 
a.m. and 5:00p.m. 

(5) No article shall be placed in the halls or on the staircase landings, nor shall 
anything be hung or shaken from the doors, or windows, or placed upon the window sills 
of the buildings. 
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HOUSE RULES AMENDED AS OF 8/1/2018 

(6) No awnings, window shades, window blinds, window air-conditioning units 
or ventilators shall be used in or about a building except such as shall have been 
expressly approved by the Lessor or the managing agent, nor shall anything be projected 
out of any window of the building without similar approval. 

(7) No sign, notice, advertisement or illumination shall be inscribed or exposed 
on or at any window or other part of a building, except such as shall have been approved 
in writing by the Lessor or the managing agent. 

(8) No baby carriages, shopping carts, bicycles or other like paraphernalia shall 
be allowed in or be permitted to remain in the halls, passageways, areas or courts of the 
buildings. No garbage can, kitchen supplies, umbrellas, boots, shoes, door mats, or other 
articles shall be placed or left in the halls or landings. 

(9) Messengers and tradespeople shall use such means of ingress and egress 
as shall be designated by the Lessor. 

(1 0) Garbage and refuse from the apartments shall be disposed of in the trash 
and recycling containers in the basement, and not left at the curb or elsewhere on the 
grounds, except in the event a special curb-side pickup is arranged with the 
Superintendent. 

(11) Water closets and other apparatus in a building shall not be used for any 
purposes other than those for which they were constructed, nor shall any sweepings, 
rubbish, rags or any other article be thrown into the water closets. The cost of repairing 
any damage resulting from misuse of any water closets or other apparatus shall be paid 
for by the Lessee in whose apartment it shall have been caused. 

(12) No Lessee shall send any employee of the Lessor out of the building on 
any private business of a Lessee. No employee, as such, shall accept, receive, hold or 
become bailee for any property belonging to, delivered to, or for any Lessee. If, however, 
such person shall nevertheless do so, he shall do so, as the agent, servant or employee 
of the Lessee and no responsibility shall be assumed by the Lessor. 

(13) (a) No dog, cat, bird or animal shall be kept or harbored at the premises, 
either on a temporary, "visiting" basis or otherwise, excepting only (i) one indoor cat per 
apartment, and (ii) those particular animals which were harbored at the premises prior to 
December 10, 1984. This prohibition of dogs, cats, birds or animals SHALL BE 
VIGOROUSLY ENFORCED, and any violation shall immediately precipitate a legal 
proceeding to compel the removal of the dog, cat, bird or animal and/or the eviction of the 
Lessee from Bryant Gardens. 

(b) No pigeons or other birds or animals shall be fed from the window 
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HOUSE RULES AMENDED AS OF 8/1/2018 

sills, terraces, balconies or in the yard, court spaces or other public portions of a building, 
or on the sidewalk or street adjacent to a building. 

(14) No radio or television aerial shall be attached to or hung from the roof or 
exterior walls of a building. 

(15) The lessee shall use the available laundry facilities only between the hours 
of 8:00A.M. and 10:00 P.M. upon such days as may be designated by the Lessor or the 
managing agent. 

(16) The Lessor shall have the right from time to time to curtail or relocate any 
space devoted to storage or laundry purposes. 

(17) (a) The Lessee shall keep all floors covered with wall-to-wall carpeting 
over 32 oz. padding or better excepting the kitchen, closets and bathroom. This rule 
applies to all apartments at Bryant Gardens, whether on the first floor or second floor of 
the buildings. 

(b) At any time that the floors of the Lessee's apartment are bare (such 
as for example, prior to replacing existing wall-to-wall carpeting), the Lessee must notify 
Lessor and provide Lessor with access to the apartment so that Lessor may secure all 
floorboards before the wall-to-wall carpeting is installed. (See also, House Rule 28) . 

(18) The Lessee shall keep the windows of the apartment clean. In case of 
refusal or neglect of the Lessee during 10 days after notice in writing from the Lessor or 
the managing agent to clean the windows, such cleaning may be done by the Lessor, 
which shall have the right, by its officers or authorized agents, to enter the apartment for 
such purpose and to charge the cost of such cleaning to the Lessee. All apartment 
windows must be covered with window shades, curtains or blinds in good taste and as 
approved by the managing agent. No offensive material or signage is permitted to be 
installed on the windows. 

(19) Complaints regarding the services of the building shall be made in writing 
to the managing agent of the Lessor. 

(20) Any consent or approval given under these House Rules by the Lessor shall 
be revocable at any time. 

(21) (a) The Lessee shall promptly report in writing to the Lessor any evidence 
or suspicion of vermin, insects or other pests. 

(b) The agent of the Lessor, and any contractor or workman authorized by 
the Lessor, may enter any apartment at any reasonable hour of the day for the purpose 
of inspecting such apartment to ascertain whether measures are necessary or desirable 
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HOUSE RULES AMENDED AS OF 8/1/2018 

to control or exterminate any vermin, insects or other pests and for the purpose of taking 
such measures as niay be necessary to control or exterminate any such vermin, insects 
or other pests. 

(c) Failure to report an infestation or to provide reasonable access for 
inspection and treatment shall be deemed a substantial violation of the Lease. 

(22) (a) No washing machines or other heavy appliances shall be installed in 
the demised premises, nor shall the Lessee use any appliances or machine therein, 
which in the sole opinion of the Lessor, shall overburden the electric, gas or plumbing 
lines of the apartment or building. 

(b) Lessor shall not consent to the sale of any apartment (transfer of 
shares and assignment of proprietary lease) which has a washing machine or dryer 
therein. 

(23) The playgrounds, if any, are provided for the exclusive use of the lessees, 
and playpens, bicycles or any outdoor activities will not be permitted upon the 
landscaped portions of the Lessor's premises. 

(24) Pursuant to paragraph 25 of the Proprietary Lease, the Lessee is required 
to provide the Lessor with a key to each lock providing access to the apartment. In the 
event the Lessee changes a door lock or adds additional door locks, the Lessee must 
promptly provide the Lessor with a duplicate key. As set forth in House Rule (28), no 
shareholder moving into an apartment at the premises will be entitled to the return of the 
Move-In Deposit until duplicate keys to the apartment have been provided to Lessor. 

(25) (a) No vehicle may be parked or stored at Bryant Gardens unless it has 
been properly registered with the Lessor and displays a current Bryant Gardens parking 
registration sticker affixed to the front windshield above or alongside the state registration 
and inspection stickers. Bryant Gardens registration stickers are not transferable 
between vehicles or owners and are void if transferred or altered. Bryant Gardens 
residents may not use Bryant Gardens Visitor Parking Passes in their vehicles. 

(b) In order to qualify for Bryant Gardens parking registration, a vehicle 
must (i) be registered by New York State at a Bryant Gardens address, or (ii) if registered 
in a state other than New York, be used exclusively by a Bryant Garden resident, or (iii) 
if registered at a resident's place of employment, be used by the resident for commutation 
or other purposes. Lessee shall be requred to provide such proof as Lessor may require 
evidencing that a vehicle qualifies for registration at Bryant Gardens. 

(c) No more than two (2) actively driven vehicles may be registered for 
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HOUSE RULES AMENDED AS OF 8/1/2018 

parking per licensed driver. An actively driven resident's vehicle is a roadworthy, state 
licensed, registered and, where required, inspected vehicle that is driven at least once a 
week. 

(d) Regardless of the number of licensed drivers residing in any 
apartment, the maximum number of actively driven vehicles which may be registered for 
all of the licensed drivers in an apartment shall be four (4). 

(e) Under appropriate circumstances, if an application is made, the 
Lessor may issue Temporary Parking Permits, such as for a vehicle which is temporarily 
rented by a resident. In addition , Temporary Parking Permits shall be issued to visiting 
home health care professionals. 

(f) Guests who visit Bryant Gardens must park in designated visitor 
parking areas and must display at all times a completed Bryant Gardens Visitor Parking 
Pass issued by Management indicating the apartment which they are visiting. The Parking 
Pass may be either a multi-use mirror hang tag, or a single use dashboard placard near 
the vehicle registration sticker. Guest vehicles not parked in designated areas between 
5:00 p.m. and 8:00a.m., and guest vehicles which do not display a completed Pass, or 
which have a Pass but are not driven at least 3 days per week, will be ticketed and booted 
or towed away. 

(g) The lessees, their family, guests and employees, will obey the 
parking regulations posted at the private streets, roads and driveways, and any other 
traffic regulations promulgated in the future for the safety, comfort and convenience of all 
the lessees. 

(h) No motor vehicles shall be kept or parked in driveways to parking 
areas or garages. 

(i) No motor vehicles shall be parked or kept so as to block access to 
or from garages or parking stalls. 

U) No motor vehicle shall be parked on landscaped areas, lawns, curbs, 
fire lanes, sidewalks, or in cross walks, or double-parked on Bryant Gardens roadways. 
No motor vehicle without a current handicapped permit or license plate shall park in the 
spaces designated for handicapped parking. Vehicles parked at Bryant Gardens in 
violation of Paragraph 25U) will be ticketed and booted or towed away by Bryant Gardens 
or by the City of White Plains under Title VIII of the Municipal Code. 

(k) Motor vehicles without current licenses, registrations or inspection 
stickers shall be deemed abandoned and will be removed from the Bryant Gardens 
premises at the owner's expense. 
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HOUSE RULES AMENDED AS OF 8/1/2018 

(I) No commercial vehicles or motor vehicles with commercial license 
plates, including taxi and limousine plates , and no buses, campers, trailers or similar 
oversized vehicles, shall be kept or parked on the premises. Commercial vehicles with a 
current visitor pass may park on the premises during business hours (8:00 am-5:00 pm 
Monday through Friday, excluding legal Holidays and not on weekends) for authorized 
construction, remodeling, and moving. 

(m) Motor vehicles with flat tires that are not promptly repaired, and 
motor vehicles which display "FOR SALE" signs shall not be kept or parked at the 
premises. 

(n) Except for delivery and service vehicles which are permitted Monday 
through Saturday between 8:00 am and 5:00 pm, pick-up trucks, vans (other than 
minivans), motorcycles, guest vehicles, and vehicles not driven at least three days per 
week shall not be parked on Bryant Crescent or on the Bryant Avenue bypass. 

(o) Vehicles parked at Bryant Gardens in violation of Paragraph 25 will 
be ticketed and booted or towed away, without notice, at the vehicle owner's expense. 

(p) Motor vehicle service, other than emergency tire , battery or 
windshield service is prohibited on Bryant Gardens roadways, driveways, and parking 
lots, not including garages and garage aprons. Prohibited vehicle service includes all 
repairs, service, bodywork, painting, and customizing. Residents in violation will be 
assessed property damages and have parking privileges revoked. Non-residents will be 
barred from Bryant Gardens. All violators will be reported to the White Plains Police 
Department. 

(26) (a) Shareholders shall not be permitted to either sublease or assign their 
garage parking spaces and are required to use them regularly for overnight (8 :00 pm-
6:00 am) parking of a motor vehicle registered with the Lessor, when one is available, 
and for parking during storms. 

(b) In the event that a shareholder who is renting a garage parking 
space shall either (i) sell the shareholder's apartment at Bryant Gardens (sale of shares 
and assignment of proprietary lease), or (ii) cease to occupy an apartment at Bryant 
Gardens as the shareholder's primary residence, then, in either such event, the garage 
parking space which had been rented by the shareholder shall revert back to the Lessor 
for reassignment. Any garage parking space which otherwise becomes available and 
vacant will similarly revert to the Lessor for reassignment. 

(c) No person shall be permitted to rent a second garage parking space 
if there are residents on the waiting list who do not have a first garage parking space. 

(d) The Lessor's managing agent will maintain a parking waiting list for 
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HOUSE RULES AMENDED AS OF 8/1/2018 

all garage parking space assignments. 

(e) In the event that (a) a shareholder has failed to pay maintenance 
(rent) to Lessor for two (2) consecutive months or, (b) a shareholder has demonstrated a 
consistent failure to pay maintenance in a timely manner within the previous twelve ( 12) 
month period, then, in either such event, the Board of Directors may terminate the 
shareholder's use of his/her garage parking space. Upon such termination, the garage 
parking space shall be reassigned by Lessor in accordance with the parking waiting list. 

(f) Garage parking spaces must be used primarily for the parking of 
motor vehicles and only incidentally for the storage of other items. In no event shall a 
garage be used solely for storage purposes. In the event of a violation of this rule, the 
Board of Directors may terminate the shareholders use of the garage. Upon such 
termination, the garage parking space shall be reassigned by Lessor in accordance with 
the parking waiting list. 

(27) (a) Maintenance is due on the first day of the month. In the event Lessee 
shall fail to pay rent (maintenance) by the tenth day of the month due, the Lessor, in 
addition to all other remedies provided by the Proprietary Lease, shall impose a late 
charge of $25.00. 

(b) In the event a check tendered by a Lessee (Shareholder) for 
maintenance charges or other monies due Lessor shall be returned for insufficient funds, 
Lessee shall be required to pay to Lessor an administrative/handling charge in the sum 
of $100.00, and to reimburse Lessor for any bank charges incurred by Lessor. These 
charges shall be in addition to any applicable late charge required to be paid by Lessee 
and shall in no way limit any and all other remedies available to Lessor under the 
Proprietary Lease or otherwise. 

(28) Move-In Move-Out Security Program. The Lessor has established a move
in move-out security program to safeguard the integrity of the public hallways, grounds 
and entrances, ensure compliance with the House Rules on carpeting, duplicate keys to 
all locks for the apartment, and minimize the disturbance to other residents. The 
shareholder selling his/her apartment must file a completed Purchase Application Form 
with the Managing Agent together with his/her check for $1 000 and a check from the 
prospective buyer, also for $1000. Both checks shall be made payable to Bryant Gardens 
Corp. (the Lessor) and will be deposited into the Lessor's account. As soon as possible 
after the closing, the seller shall notify both the Managing Agent and the Superintendent 
of the date and approximate time of the move-out, so the Superintendent can inspect and 
protect the hallways, arrange truck parking, and schedule porter service as needed. The 
buyer shall make the same arrangements for the move-in. Moving is permitted on 
Monday through Saturday between 8:00 am and 5:00 pm, but not on Sunday or legal 
Holidays. After the seller moves out, the Superintendent will inspect the premises, the 
public hallways and the grounds, and complete a Security Inspection Report. If there is 
no damage to the public areas and the move-in move-out procedures have been followed, 
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HOUSE RULES AMENDED AS OF 8/1/2018 

the security deposit, less an Administrative Fee of $25, will be refunded to the seller. The 
same procedure will be followed when the buyer moves in. Additionally, the buyer must 
provide Lessor access to secure all floorboards before buyer installs wall to wall carpeting 
in compliance with House Rule 17, and buyer must provide the Lessor with duplicate keys 
to all locks for the apartment as required by House Rule 24 and the Proprietary Lease 
(Paragraph 25) -- all within (3) months of purchasing and/or taking occupancy of the 
apartment, whichever is later. If (a) there is no damage to the public areas, (b) wall to wall 
carpeting is installed over secured floorboards, (c) the buyer has provided duplicate keys 
to the Lessor, and (d) the move-in move-out procedures have been followed, the security 
deposit, less an Administrative Fee of $25, will be refunded to the buyer. If the seller or 
the buyer fail to comply with the provisions of this paragraph, the security deposit shall be 
forfeited, and additional costs may be assessed to remedy any damages. 

(29) (a) Apartment Remodeling Security Program. The Lessor has established 
an apartment remodeling security program to safeguard the residents, buildings , 
equipment, grounds and entrances. Any Lessee who desires to alter, renovate, or 
remodel his/her apartment, must obtain a Remodeling Request Form from the Managing 
Agent, and submit the completed form to the Managing Agent together with (a) a security 
deposit in the sum of $1000.00, (b) a copy of the Westchester County Home Improvement 
License for each contractor, and (c) a Certificate of Insurance from each contractor 
naming Bryant Gardens Corp. and Robert Orlofsky Realty, Inc. as additional insured 
parties. The Lessee may proceed with the requested work upon obtaining the written 
consent of the Lessor (see Proprietary Lease, Paragraph 21 [a]) . All electrical and 
plumbing materials must comply with City of White Plains codes, and electrical and 
plumbing work must be filed with the City Building Department and other appropriate 
agencies. The Lessee will coordinate the scope and schedule of work with the 
Superintendent and is responsible for the removal of debris. Remodeling work is 
permitted Monday through Friday between 8:30 am and 5:00 pm, but not on weekends 
or legal Holidays (see House Rule 4) . The security deposit will be utilized by the Lessor 
to repair any damage caused to the public areas of the buildings and grounds or to the 
building's standard equipment or to other property of the Lessor. The Lessee is also 
responsible for the cost of damages exceeding $1000. In addition, the Lessee shall forfeit 
the security deposit if there is any violation of the provisions of this House Rule , the 
requirements, terms and conditions set forth in the Remodeling Request Form, or other 
requirements or conditions specified by Lessor. The Lessee is responsible for such fines 
and penalties as may be imposed by the White Plains Building Department or other local 
authorities for violations of applicable law in connection with the remodeling work. After 
completion of the work, the Superintendent will inspect the premises, the building 
equipment, the public hallways and the grounds, and complete a Security Inspection 
Report. If there is no damage or violation, the security deposit, less an Administrative 
Fee of $25, will be refunded to the Lessee. 

(b) Remodeling Guidelines. It is the Lessor's responsibility to maintain 
the entry door, radiators, and windows, and permission will not be given to remove, repair 
or replace these, except as specified in paragraph 29(c) and 29 (d). Lessee may not 
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HOUSE RULES AMENDED AS OF 8/1/2018 

cover or block access to any permanent fixture, shut-off valve, electric supply panel, or 
mechanical system, including by the creation of an access door. Hot and cold shut-off 
valves must be accessible on the apartment side of interior walls, and the walls closed 
with a solid fire rated surface, such as 5/8" sheetrock, plaster or tile. Lessee is responsible 
to repair or replace all interior wall surfaces with 5/8" sheetrock, plaster or better. Lessor's 
consent will not be given for the installation of equipment, fixtures or appliances outside 
of the Lessee's space or that breach or vent though a wall or ceiling. The Remodeling 
Security Deposit will not be refunded unless a carbon monoxide detector has been 
installed, and smoke alarms have been installed in the hallway outside each kitchen and 
bedroom. 

(c) Bathroom Remodeling. Lessee is responsible to repair, replace or 
remodel bathroom fixtures, interior walls, and wall or floor tiles with materials of a kind 
and quality now customary in comparable buildings (like/kind replacement). Lessee is 
responsible to maintain tiled walls and floors in good repair (Proprietary Lease, Paragraph 
18[a]) and may repair or replace them in kind but may not cover or enclose them. Lessor's 
consent (Proprietary Lease, Paragraph 21 [a]) will not be given for remodeling using the 
Re-Bath or similar systems that cover the existing bath tub and shower walls with an 
acrylic or other liner. Interior walls must be replaced with moisture resistant sheetrock for 
painted surfaces, and Durock or comparable for tiled surfaces, particularly in the shower 
stall, sink, and toilet areas. The bathroom radiator may be replaced in kind, or with 
Lessor's consent with comparable equipment, but may not be removed. 

(d) Kitchen Remodeling . Lessee is responsible to repair, replace or 
remodel kitchen fixtures, interior walls , and floor with materials of a kind and quality now 
customary in comparable buildings (like/kind replacement). A range hood, if used, must 
be of the ductless type that re-circulates air through a filter. Garbage disposals are not 
permitted. The kitchen radiator may be replaced in kind, or with Lessor's consent with 
comparable equipment, but may not be removed. 

(30) Any resident who requires the services of the Lessor's employees to unlock 
his/her apartment after 5:00P.M. shall be assessed a charge of $25.00. 

(31) These House Rules may be added to, amended or repealed at any time by 
resolution of the Board of Directors of the Lessor. 
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BRYANT GARDENS CORP. 

HOUSE RULES AGREEMENT 

WHEREAS, the undersigned, has/have requested 
that BRYANT GARDENS CORP. approve the transfer of shares and assignment of Proprietary Lease relating to 
the apartment located at (the "Apartment") from 

to the undersigned, and 

WHEREAS, the undersigned is/are aware that Bryant Gardens Corp. is a co-operative apartment corporation 
governed in part by the Bryant Gardens Corp. House Rules, and that in recognition ofthe importance of the House 
Rules, at its Meeting on September 6, 20 17, the Board of Directors of Bryant Gardens Corp. passed the following 
resolution: 
"RESOLVED, that as a matter of policy, the Board shall not approve an assignment of a proprietary lease or the 
transfer of shares to a proposed buyer unless such buyer acknowledges in writing receipt of a copy of the Bryant 
Gardens Corp. House Rules and makes claim to have read and understood said Rules to the best of his or her 
ability," and 
WHEREAS, pursuant to such policy, the Board of Directors is unwilling to approve the aforesaid transfer of shares 
and assignment of Proprietary Lease unless the undersigned agrees/agree to abide by the terms and conditions set 
forth herein, and 
WHEREAS, in order to induce the Board of Directors to approve the aforesaid transfer of shares and assignment of 
Proprietary Lease to the undersigned, the undersigned hereby represents and agrees as follows: 
1. The undersigned acknowledges receipt of a copy of the House Rules, which House Rules are incorporated 
into and are a part of the Proprietary Lease and agrees/agree to abide by such House Rules, as such House Rules 
may be amended from time to time. 
2. Violation of a House Rule shall be tantamount to a violation of the Proprietary Lease, and shall entitle 
Bryant Gardens Corp., in its sole discretion, to take such action as provided in the Proprietary Lease with reference 
to a breach of the House Rules, including, but not limited to, undertaking one or more of the following steps: 

(a) to rescind its approval of the transfer to the undersigned, regardless of when such violation may occur, 
(b) to repossess the Apartment and cancel your ownership through summary proceedings or other judicial 
process following such recision, 
(c) to retain the Move-In Deposit or impose an assessment of up to $1000.00 for each violation, 
(d) to obtain an injunction prohibiting any future violation ofthis Agreement, and the Proprietary Lease 
and/or the House Rules as same may be amended, and 
(e) to pursue any other and different remedy as the Proprietary Lease or law may allow to enforce the 
provisions of this Agreement. 

The election of any one such remedy shall not preclude Bryant Gardens Corp. from pursuing and enforcing any 
other remedy. In the event Bryant Gardens Corp. shall pursue any ofthe foregoing remedies, it shall be entitled to 
recover all costs of proceeding, including but not limited to its reasonable attorney's fees. 
3. This Agreement shall be binding upon the undersigned and his/her/their heirs, successors, and assigns, and 
shall survive the closing of the title on the apartment. 

IN WITNESS WHEREOF, the undersigned has/have executed this Agreement this _ ___ day of 

_ ______________ 20 

Witness:---------------------



FORTY -FOURTH AMENDMENT TO OFFERING PLAN 
for 

BRY ANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Forty-Fourth Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 as amended by the 
filing of forty-three prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Forty-Fourth 
Amendment is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $20,439.91. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $18,209.16. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
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capital calls on each of the holders of Unsold Shares to cover any shortfalls between rental 
income received and maintenance owed to the Corporation, or other costs associated with the 
units owned by the holders of Unsold Shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control ofthe Board of Directors on December 1, 1983. As 
ofthe date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates approximately 5.73% ofthe outstanding shares of the 
Corporation. 

3. Maintenance. By resolution of the Board of Directors of the Corporation adopted at 
a meeting duly held October 19, 2016, after reviewing a projected budget of building operations 
for the calendar year 2017, the per share monthly maintenance was fixed at $3.17, representing a 
1 % increase over the prior year. 

4. Election of Officers and Directors. A quorum was not present at the annual 
meeting of the shareholders of the Corporation, held on May 17,2017. Accordingly, the existing 
slate of Directors named below remained in office, and at a meeting of those Directors held on 
May 17, 2017, the following were elected as Officers of the Corporation: 

Louis J. Bruno 
Kaiser V. Vallice 
Rose Hogan 

President and Director 
Vice President and Director 
Vice President and Director 
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Michael Flynn 
Michael Magrone 
Jim Barrecchiia 

*Robert Orlofsky 

Vice President, Treasurer and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 

* Sponsor Designee and agent for holders of Unsold Shares 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the year 
ended December 31, 2016, prepared by Bloom and Streit, LLP, Certified Public Accountants, are 
attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending 
December 31,2017 prepared by the Apartment Corporation's accountant and adopted by the 
Board of Directors. This budget is contained herein for informational purposes only, and the 
sponsor, principals of sponsor or holders of unsold shares do not in any way adopt such budget 
as their own or make any representation as to the adequacy, accuracy or completeness of same or 
any item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. Change in Identity of Parties - Blanche Orlofsky died on February 22,2017. 
Robert Orlofsky and Nancy R. Heller have been duly appointed by the Surrogate's Court of 
Westchester County as Executors of her Estate which is the owner of the unsold shares 
previously owned by Blanche Orlofsky. The address of the Estate is c/o Robert Orlofsky Realty, 
Inc., 7 Bryant Crescent, Suite #IC, White Plains, New York 10605. 

8. Sale of Assets of Bryant Gardens Associates. In connection with the dissolution of 
the Sponsor entity, Bryant Gardens Associates ("BGA"), a New York partnership, Sponsor sold 
cooperative apartment units #IC, 7 Bryant Crescent, White Plains, New York and #IH, 1 Bryant 
Crescent, White Plains, New York to the Apartment Corporation. Both apartments are leased by 
the Apartment Corporation which generates an aggregate monthly income of$2,047.21. To 
insure the continuation of the benefit of having a management office onsite, Unit # 1 C is leased to 
Robert Orlofsky Realty, Inc., the Apartment Corporation's Managing Agent. BGA no longer 
maintains a bank account, has no assets and filed its final tax return for the year ending 
December 31, 2016. 

9. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Forty-Fourth Amendment. The Plan, as amended hereby, does 
not knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 
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AFF PROPERTY, LLC, EDWARD ALPERN, BLANCHE ORLOFSKY, SHARYN 
ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of all unsold 
shares ofthe Apartment Corporation, have authorized the submission of this Forty-Fourth 
Amendment by the undersigned. 

Dated: ,2017 

ROBERT ORLOFSKY, for the holders of all unsold shares 

PlanAm44.docx 
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EXHIBIT A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

2-1N ROZLEN ASSOCIATES 325 11-1F ORLOFSKY 260 
3-1C AFF PROPERTY, LLC 260 11-1G AFF PROPERTY, LLC 325 
3-2H ORLOFSKY 185 13-1G AFF PROPERTY, LLC 325 
4-1N AFF PROPERTY, LLC 325 13-1M AFF PROPERTY, LLC 260 
4-20 ROZLEN ASSOCIATES 335 15-18 AFF PROPERTY, LLC 260 
4-2G ORLOFSKY 325 15-20 AFF PROPERTY, LLC 335 
5-1A ORLOFSKY 185 175-1A ORLOFSKY 185 
5-2G AFF PROPERTY, LLC 325 175-1J AFF PROPERTY, LLC 260 
7-28 AFF PROPERTY, LLC 260 175-2A ROZLEN ASSOCIATES 185 
8-1C EDWARD ALPERN 260 175-20 AFF PROPERTY, LLC 335 
10-1K AFF PROPERTY, LLC 335 185-2L AFF PROPERTY, LLC 265 
10-2G ROZLEN ASSOCIATES 325 

Total Units 23 Total Shares 6,440 

Page 1 Unsold Shares0717 .xls 
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, 
BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

ROGER BERMAN, CPA 
WILLIAM J. RANK, CPA, CFP 
MARK COHEN, CPA 

To the Board 

INDEPENDENT AUDITORS' REPORT 

BRYANT GARDENS CORP. 

We have audited the accompanying financial statements of Bryant Gardens Corp., which comprise the 
balance sheets as of December 31, 2016 and 2015, and the related statements of income (loss), retained 
earnings (deficit), and cash flows for the years then ended, and the related notes to the financial 
statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

Auditors'Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audits to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditors' judgement, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditors consider internal control relevant to the entity's 
preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity's internal control. Accordingly, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluating the overall presentation of the 
financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Bryant Gardens Corp., as of December 31, 2016 and 2015, and the results of their 
operations and their cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Emphasis of Matter 

As discussed in Note 13, the entity has not estimated the remaining lives and replacement costs of the 
common property and, therefore, has not presented information about the estimates of future costs of 
major repairs and replacements that will be required in the future that accounting principles generally 
accepted in the United States of America has determined is required to supplement, although not 
required to be a part of, the basic financial statements. Such missing information, although not a part of 
the basic financial statements, is required by the Financial Accounting Standards Board, who considers 
it to be an essential part of financial reporting for placing the basic financial statements in an 
appropriate operational, economic, or historical context. Our opinion on the basic financial statements 
is not affected by this missing information. 

~hIJ ~Ji'~ 
BLOOM AND STrlE(f;;;( 
Certified Public Accountants 
March 6, 2017 
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BRYANT GARDENS CORP. 

Balance Sheets 

As of December"31, 

2016 2015 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 58,497 26,676 
Cash in Bank - Security Deposits 39,472 33,096 
Cash in Bank - Reserve Fund 744,000 972,995 
Tenants' Accounts Receivable 12,686 30,445 
Mortgagee Escrow Deposits 390,833 373,910 
Prepaid Expenses 3,689 50~742 

Total 1,249,177 1,487,864 
Less: Allocated to Funds and Deposits (see below) {782,147} {1,006,095} 

Total Current Assets 467,030 481,769 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 742,675 973,000 

PROPERTY AND EQUIPMENT -
Net Book Value 6,509,257 6,692,613 

OTHER ASSETS 
Security Deposits (see above) 39,472 33,095 
Deferred Mortgage Financing Expenses 94,663 115,699 

Total Other Assets 134,135 1482794 

TOTAL ASSETS 7,853,097 8,296,176 



2016 

LIABILITIES AND STOCKHOLDERS' EQUITY (DEFICIENCY) 

CURRENT LIABILITIES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accrued Interest 
Real Estate Tax Rebate Due to Stockholders 
Rents Received in Advance 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payable - Net of Payments 
due within one year 

STOCKHOLDERS' EQUITY (DEFICIENCY) 
Common Stock $1.00 par value; 120,000 shares authorized, 
113,065 share issued, 112,170 in 2016 and 
112,615 in 2015 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 895 and 450 Shares 

Total Stockholders' Equity (Deficiency) 

TOTAL LIABILITIES AND STOCKHOLDERS' 
EQUITY (DEFICIENCy) 

189,394 
14,092 
33,507 

127,975 
9,608 

39,472 

426,991 
841,039 

7,113,936 

113,065 
2,928,405 

(2,966,927) 
74,543 

(176,421) 
(101 ,878) 

7,853,097 

See accompanying notes and auditors' report 
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2015 

180,874 
12,295 
35,303 
46,410 
12,840 
33,096 

404,158 
724,976 

7,540,927 

113,065 
2,928,405 

(2,974,776) 
66,694 

(36,421) 
30,273 

8,296,176 



BRYANT GARDENS CORP. 

Statements of Income (Loss) 

For the Year Ended December 31, 

INCOME 
Carrying Charges 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income - Net Prior Year Write off 
Storage Units 
Investment Income 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
Maintenance Expenses 
Utilities Expenses 
Taxes and Insurance Expenses 
Real Estate Tax Abatement Adjustment 
Financial Expenses 

Total Expenses Before 
Depreciation and Amortization 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Depreciation and ~ortization of 
Mortgage Financing Expenses 

NET INCOME (LOSS) FOR THE YEAR 

See accompanying notes and auditors' report 
-3-

2016 2015 

4,236,923 4,163,414 
116,926 115,772 
26,840 26,400 
38,859 29,420 
21,200 30,800 
20,475 19,950 

4,048 6,768 
6,181 6,768 

4,471,452 4,399,292 

217,395 216,737 
1,186,517 1,276,980 

481,442 506,184 
1,643,080 1,598,989 

84,433 0 
405,387 424,916 

4,018,254 4,023,806 

453,198 375,486 

(445,349) (448,251) 

7,849 (72,765) 



BRYANT GARDENS CORP. 

Statements of Retained Earnings (Deficit) 

For the Year Ended December 31, 

2016 

RETAINED EARNINGS (DEFICIT) - Beginning of Year (2,974,776) 

Net Income (Loss) for the Year 7,849 

RETAINED EARNINGS (DEFICIT) - End of Year (2,966,927) 

See accompanying notes and auditors' report 
-4-

2015 

(2,902,011) 

(72,765) 

(2,974,776) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Cash Flows From Operating Activities 

, Net Income (Loss) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 
Revenue allocated to financing activities 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable 
Mortgagee Escrow Accounts 
Prepaid Expenses 

Increase (Decrease) in operating liabilities: 
Accounts Payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided (used) by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Net cash used by 
investing activities 

Cash Flows From Financing Activities 
Purchase of Treasury Stock 
Portion of Carrying Charges applied to 
Amortization of Mortgage 

Amortization of Mortgage 
Net cash used by 
financing activities 

Decrease in Cash 
and Cash Equivalents (carryforward) 

See accompanying notes and auditors' report 
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2016 2015 

7,849 (72,765) 

445,349 448,251 
(404,158) (384,716) 

17,759 (5,249) 
(16,923) 10,160 
47,053 (28,859) 

8,520 (16,099) 
(1,796) (1,709) 
(3,232) 1,099 
87,941 (3,307) 

188,362 (53,194) 

(239,160) (501,011) 

(239,160) (501,011) 

(140,000) 0 

404,158 384,716 
(404,158) {384,716} 

(140,000) 0 

(190,798) (554,205) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Decrease in Cash 
and Cash Equivalents (brought forward) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (see below) 

Represented by: 
Cash in Operating Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Taxes Paid 

Interest Paid 

See accompanying notes and auditors' report 
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2016 2015 

(190,798) (554,205) 

1,032,767 1,586,972 

841,969 1,032,767 

58,497 26,676 
39,472 33,096 

744,000 972,995 
841,969 1,032,767 

18,945 14,729 

407,183 426,625 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2016 and 2015 

Or&onization 
Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) from 
Bryant Gardens Associates (the Sponsor), on September 15, 1981 and 
commenced operations on that date. The common real property included in 
this acquisition consists of parking facilities, public hallways, roofs, sidewalks 
and professional office space. All of the cooperative's outstanding stock is 
owned by the residential tenants of the buildings. The primary purpose of the 
cooperative is to manage the operations of the buildings and maintain the 
common elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and ac.counting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and procedures 
unique to the industry (including cooperative housing corporations and 
condominium associations) and illustrates the form and content of the 
financial statements of common interest realty associations as well as 
informative disclosures relating to such statements. In addition, the guide 
requires that all revenues from tenant-stockholders, including maintenance 
charges and special assessments, be recognized as revenue in the statement of 
income (loss). 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months or 
less to be cash equivalents. 

Tenant-stockholders are subject to monthly charges to provide funds for the 
cooperative's operating expenses, future capital acquisitions, and major repairs 
and replacements. Tenants' Accounts Receivable at the balance sheet date 
represent various fees due from tenant-stockholders. The cooperative's policy 
is to retain legal counsel and place liens on the shares of stock of tenant
stockholders whose assessments are delinquent. Any excess charges at year 
end are retained by the cooperative for use in the succeeding year. 

Property and equipment is being carried at cost. Depreciation of the buildings, 
improvements and equipment is being computed from the date of acquisition 
by various methods over periods from ten to forty years. 

-7-



Note 2 

Note 3 

Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2016 and 2015 
~ 

Summary of Si2nificant Accountin2 Policies - continued 
The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 

The cooperative accounts for certain revenue items differently for financial 
reporting and income tax purposcs. Thc principal differcnces arc permanent in 
nature and relate to any portion of maintenance charges and special 
assessments allocated for mortgage amortization and capital improvements 
which are being accounted for as contributions to additional paid-in capital for 
income tax purposes whereas such items are recognized as revenue for 
financial reporting. 

Concentrations of Credit Risk 
The cooperative maintains various bank and money market accounts that at 
times may exceed insured credit limits. The cooperative has not experienced 
any losses in such accounts and believes it is not exposed to any significant 
credit risk with respect to such balances. However, should any of these 
institutions fail, the cooperative could suffer a loss. 

The cooperative has investments in money funds which are not bank deposits 
or F.D.I.C. insured and are not guaranteed by the brokerage house. These 
funds are subject to investment risks including possible loss of the principal 
amount invested. 

Property and Equipment 
Property and Equipment consists of the following: 

2016 
Land 
Buildings 
Building Equipment 

Less: accumulated 
depreciation 
Total Property 

and Equipment 

572,960 
5,255,727 
9,943,982 

15,772,669 

9.263.412 

6,509.257 

2015 
572,960 

5,255,727 
9,703,025 

15,531,712 

8,839,099 

6,692,613 

Depreciation expense for the year ended December 31, 2016 and 2015 was 
$424,313 and $427,215, respectively. 
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NoteS 

Note 6 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2016 and 2015 

Morteaee Payable 
On July 1,2011, the cooperative consolidated their mortgages with NCB for a 
total amount of $9,500,000. Commencing August 1,2011 and continuing 
thereafter through July 1,2021, monthly installments of$67,612 are due, 
including interest at 5.16% per annum and reduction of principal based on an 
18-year amortization schedule. The entire indebtedness of the loan is due and 
payable on July 1, 2021. 

Principal maturities of the mortgage are as follows: 

2017 
2018 
2019 
2020 
2021 

426,991 
449,874 
473,982 
498,472 

5,691,608 

As part of the aforementioned refinancings, the cooperative has paid closing 
costs of approximately $210,000 which are being amortized over the life of the 
new mortgage. 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to the 
cooperative's existing investments to establish a reserve fund which has been and will 
be used to finance capital improvements such as hallway, maintenance office and 
laundry renovations, new entrances, roof/window/garage door replacements, 
landscaping upgrades, danfoss valve replacement, signage, siding, boilers, gas 
conversion, parking lots, charging stations and other assorted property improvements. 
During December 31, 2016 and 2015, the cooperative incurred capital improvement 
costs of approximately $241,000 and $505,000 related to the aforementioned items. 
As of December 31, 2016 and 2015, the cooperative maintained a balance in the 
reserve fund of approximately $742,675 and $973,000, respectively. 
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Notc 7 

NoteS 

Note 9 

Note 10 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2016 and 2015 

Trcasury Stock 
During the year ended August 31, 1997, 185 shares of stock were recorded as treasury 
stock due to an eviction of one of the cooperative's shareholders. In 2010, an 
additional 265 shares of stock, at a cost basis of$27,304, was added as treasury stock 
due to another eviction of one of the cooperative's shareholders. In 2016, additional 
shares totaling 445 shares, at a cost basis of $140,000 was added as treasury stock due 
to the acquisition of two units. The shares are recorded as treasury stock by the 
cooperative with a cost basis representing the unpaid carrying charges of the previous 
stockholder plus the cost of improvements to restore the apartment. All the 
apartments are rented and the income from thc apartments is shown on thc statement 
of income (loss) as rental income. 

Sponsor Ownership 
As of both December 31, 2016 and 2015, the Sponsor and its partners owned 6,440 
and 8,060 shares, respectively which represents approximately 6% and 7% of the 
outstanding shares, respectively. 

As of these dates, the Sponsor and its partners were current in the payment of carrying 
charges and garage charges. 

Future Professional Income 
A portion of the cooperative's property is leased to one tenant under a lease for five 
years which expired on December 31,2005. This lease continues to operate on a 
month-to-month basis until a new lease can be finalized. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of its 
stockholders during December 31, 2016 and 2015. The abatements, which 
include Star, Veterans and Senior Citizens are passed on to the stockholders by 
direct payment or as a credit against carrying charges. Any undistributed 
abatements as of the fiscal year end have been included on the Balance Sheet 
in Current Liabilities as Real Estate Tax Rebate Due to Stockholders. As the 
abatements benefit the stockholders, the real estate tax expense reflected in 
these financial statements is gross of all the aforementioned tax abatements. 
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Note 11 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2016 and 2015 

Benefits 
The cooperative participated in the 32BJ North Pension Fund, Employer 
Identification Number 13-1819138, Plan 001, for the years ended 
December 31,2016 and 2015. The cooperative participated in this multi
employer plan, for the years ended December 31, 2016 and 2015 under the 
terms of collective-bargaining agreements that cover its union represented 
employees. This collective bargaining agreement expires September 30, 2018 
and the cooperative has no intention of withdrawing from the plan. 

The risks of participating in multi-employer plans are different from single
employer plans for the following reasons: 1) assets contributed to the multi
employer plan by one employer may be used to provide benefits to employees 
of other participating employers, 2) if a participating employer stops 
contributing to the plan, the unfunded obligations of the plan may be borne by 
the remaining participating employers and 3) if the cooperative chooses to stop 
participating in its multi-employer pension plan, the cooperative may be 
required to pay the plan an amount based on the underfunded status of the 
plan, which is referred to as a withdrawal liability. 

The zone status is based on information that the cooperative received from the 
plan and is certified by the plan's actuary. Plans in the red zone are generally 
less than 65 percent funded, plans in the yellow zone are less than 80 percent 
funded and plans in the green zone are at least 80 percent funded. The most 
recent Pension Protect Act (PPA) zone status available is for the plan's year
end at December 31, 2015 and December 31, 2014. The certified zone status 
for the plan for each of these years was red and a rehabilitation plan has been 
implemented. It is possible that this rehabilitation plan may involve a 
surcharge to the cooperative. 

In addition to the Pension Fund, the cooperative also participated in a Health 
Fund for the years ended December 31, 2016 and 2015. The fund provides 
health benefits (medical, surgical, hospital, prescription drugs, behavioral 
health, optical, dental) and life insurance coverage for eligible participants and 
their covered dependents. Retired employees are eligible for health benefits if 
they retire before age 65, but after age 62; accumulated 15 combined years of 
pension service credit; worked both 90 days immediately before retirement 
and at least 36 months of the 60 months before retiring; and are receiving an 
early or regular retirement pension from the 32BJ North Pension Fund. These 
benefits continue for the retired employee and eligible dependents until they 
become eligible for Medicare, until age 65, or until the retiree's pension is 
suspended, whichever occurs first. 
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Note 11 

Note 12 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2016 and 2015 

Benefits - continued 
The cooperative made the following contributions to the plans at 
December 31: 

Pension Contributions 
Health Contributions 

2016 
22,903 

105,924 

2015 
21,405 

100,296 

The cooperative's contributions to the plan were not greater than 5% of the 
plan's total contributions. 

Income Taxes 
Federal income tax is computed pursuant to Subchapter T of the Internal 
Revenue Code. Under Subchapter T, income from n<;m-patronage sources in 
excess of expenses properly attributable thereto may be subject to tax. The 
cooperative believes that all of its income is patronage sourced. 

Accordingly, no provisions for taxes, if any, that could result from the 
application of Subchapter T to the cooperative's income has been reflected in 
the accompanying financial statement. New York State Franchise tax is 
calculated by utilizing special tax rates available to cooperative housing 
corporations based 011. the cooperative's capital base. 

As of December 31, 2016, the cooperative has available federal net operating 
loss carryforwards to apply to future taxable income in the approximate 
amount of$5,714,000. If not used, these carryforwards expire beginning in 
2018 and continuing through 2036. Recently, New York State enacted 
changes to their rules with respect to net operating loss carryforwards that 
substantially limit their use. 

In accordance with accounting rules for uncertainty in income tax guidance, 
which clarifies the accounting and recognition for tax positions taken or 
expected to be taken in its income tax returns, the cooperative's tax filings are 
subject to audit by various taxing authorities. The cooperative's federal and 
state income tax returns for the last three years remain open to examination. 
In evaluating its tax provisions and accruals, the cooperative believes that its 
estimates are appropriate based on current facts and circumstances. 
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Note 13 

Note 14 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2016 and 2015 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining useful 
lives of the components of common property and current estimates of costs of 
major repairs and replacements that may be required in the future. When 
replacement funds are needed to meet future needs for major repairs and 
replacements, the cooperative may borrow, utilize available cash, increase 
carrying charges, pass special assessments or delay repairs and replacements 
until the funds are available. The effect on future assessments has not been 
determined at this time. 

Suhsequent Events 
Management has evaluated subsequent events through March 6, 2017, the date 
at which the financial statements became available for issuance. No events 
have occurred that would require adjustments to, or disclosure in, the financial 
statements. 
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INDEPENDENT AUDITORS' REPORT 
ON SUPPLEMENTARY INFORMATION 

To the Board of Directors 
RRY ANT GARDENS CORP. 

We have audited the financial statements of Bryant Gardens Corp. as of and for the years ended 
December 31 , 2016 and 2015, and our report thereon dated March 6,2017, which expressed an 
unqualified opinion on those financial statements, appears on Page 1. Our audits were performed for 
the purpose of forming an opinion on the financial statements as a whole. The schedule of budget with 
actual operating amounts and detailed schedule of repairs, which are the responsibility of the entityls 
management, are presented for purposes of additional analysis and are not a required part of the 
financial statements. Such information, except for the portion marked "unaudited" was derived from 
and relates directly to the underlying accounting and other records used to prepare the financial 
statements. That information has been subjected to the auditing procedures applied in the audit of the 
financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the financial 
statements or to the financial statements themselves, and other additional procedures in accordance with 
auditing standards generally accepted in the United States of America. In our opinion, that information 
is fairly stated in all material respects in relation to the financial statements as a whole. The information 
marked "unaudited" has not been subjected to the auditing procedures applied in the audit of the 
financial statements and, accordingly, we do not express an opinion or provide any assurance on it. 

1/ ~"..,J AI.tJt U(J 
BLOOM AND STREIT LLP 
Certified Public Accountants 
March 6, 2017 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 

Dec. 313 2016 Dec. 313 2016 
(Unaudited) 

RECEIPTS 
Carrying Charges 4,246,678 4,236,923 
Garage Income 116,000 116,926 
Professional Apartments 26,500 26,840 
Rental Income 33,000 38,859 
Laundry Income 31,200 31,200 
Storage Units 20,000 20,475 
Miscellaneous Income 7,000 6,181 

Total Receipts 4,480,378 4,477,404 

EXPENDITURES 
ADMINISTRA TIVE EXPENSES 
Management Fee 112,867 112,870 
Legal Expense 15,000 12,924 
Auditing 12,600 12,600 
Telecommunication Services/Software 20,000 21,403 
Community Services 37,000 30,901 
Office and Administrative Expenses 28,365 26,697 

Total Administrative Expenses 225,832 217,395 

MAINTENANCE EXPENSES 
Super and Maintenance Payroll 446,000 448,447 
Supplies 100,000 95,118 
Repairs (see schedule) 336,000 324,524 
Major Repairs (see schedule) 0 0 
Exterminating and Trapping Services 26,000 29,660 
Landscaping and Grounds 200,000 155,918 
Tree Care 48,000 46,400 
Snow Removal and Supplies 27,000 5,315 
Security Services 63,000 64,578 
Truck Expense 10,000 8,068 
Miscellaneous Maintenance 12,000 8,489 

Total Maintenance Expenses 1,268,000 1,186,517 

See auditors' report on supplementary in/ormation 
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Actual 
Year Ended 
Dec. 31. 2015 

4,163,414 
115,772 
26,400 
29,420 
30,800 
19,950 
6,768 

4,392,524 

109,580 
12,264 
12,300 
20,735 
36,544 
25,314 

216,737 

452,284 
115,896 
305,705 

29,207 
25,139 

192,178 
39,036 
38,192 
59,654 
9,513 

10,176 
1,276,980 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dec. 31, 2016 Dec. 31, 2016 
(Unaudited) 

UTILITIES EXPENSES 
Gas Heat 300,000 253,730 
Electricity and Gas 134,000 129,036 
Water 98,000 98,676 

Total Utilities Expenses 532,000 481,442 

TAXES AND INSURANCE 
Real Estate Taxes 1,276,000 1,266,716 
Payroll Taxes 34,500 35,874 
Licenses and Permits 1,500 1,456 
Insurance 178,000 179,474 
Health and Welfare 140,000 140,615 
Franchise Taxes 15,000 18,945 

Total Taxes and Insurance 1,645,000 1,643,080 

FINANCIAL EXPENSES 
Interest on Mortgage 405,387 405,387 

Total Financial Expenses 405 ,387 405,387 

CONTRIBUTIONS TO EQUITY 
Amortization of Mortgage 404,159 404,158 

Total Contributions to Equity 404,159 404,158 

Total Expenditures 4,480,378 4,337,979 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 0 139,425 

See auditors' report on supplementary information 
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Actual 
Year Ended 
Dec. 31, 2015 

284,628 
130,194 
91,362 

506,184 

1,252,364 
35,790 

1,310 
176,945 
117,851 

14,729 
1,598,989 

424,916 
424,916 

384,716 
384,716 

4,408,522 

(15,998) 



REPAIRS 
. Boiler and Burners 
Plumbing and Pipes 
Electrical Repairs 

BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Year Ended December 31, 

Painting, Plastering, Flooring and Carpentry Work 
Roofing, Watt:rproufing amI Gutkr Wurk 
Paving, Excavation, Fencing, Gates and Signage 
Masonry and Sidewalks 
Window Capping and Repairs 
Locks 
Engineers and Architects 
Fire Inspection Fees 
General 

Total Repairs 

MAJOR REPAIRS 
Interior and Exterior Painting 

Total Major Repairs 

See a,uditors' report on supplementary information 
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2016 

22,942 
80,187 
42,232 
70,255 
35,317 
18,855 
34,345 

7,065 
927 

7,500 
o 

4,899 
324,524 

o 
o 

2015 

22,958 
59,682 
44,212 
86,696 
30,317 

5,429 
28,115 
10,561 
3,377 
4,940 
5,628 
3,790 

305,705 

29,207 
29,207 



BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDING DEC. 31, 2017 

RECEIPTS 
CARRYING CHARGES - APTS 
GARAGES 
RENTAL INCOME 
PROFESSIONAL APARTMENTS 
LAUNDRY ROOM INCOME 
STORAGE UNITS 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELECOMMUNICATIONS/SOFTWARE 
COMMUNITY SERVICES 
OFFICE AND ADMIN. EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

MAINTENANCE EXPENSES 
PAYROLL 
SUPPLIES 
REPAIRS 
FLOORING AND CARPENTRY EXPENSES 
EXTERMINATING AND TRAPPING 
LANDSCAPING AND GROUNDS 
TREE CARE 
SNOW REMOVAL AND SUPPLIES 
SECURITY 
TRUCK EXPENSES 
UNIFORMS AND RUBBISH REMOVAL 

TOTAL MAINTENANCE EXPENSES 

UTILITIES EXPENSES 
GAS HEAT 
ELECTRICITY 
GAS PUBLIC 
WATER 

TOTAL UTILITIES EXPENSES 

EXHIBIT C 

4,272,191 
116,500 
45,000 
27,300 
31,200 
21,000 
6,500 

4,519,691 

116,000 
13,500 
12,900 
20,500 
37,000 
28,848 

228,748 

452,000 
80,000 

260,000 
60,000 
26,000 

200,000 
50,000 
20,000 
64,000 
10,000 
10,000 

1,232,000 

280,000 
118,000 

10,000 
102,000 

510,000 



BRYANT GARDENS CORP. 

TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE & WORKERS COMP 
UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 

CONTRIBUTIONS TO EQUITY/RESERVES 
AMORTIZATION OF MORTGAGE 
RESERVE CONTINGENCY 

TOTAL CONTRIBUTIONS TO EQUITY 

TOTAL EXPENDITURES 

NET SURPLUS(DEFICIT) 

NOTES: 

1,279,000 
36,000 

1,500 
182,000 
142,000 

15,000 

426,991 
84,000 

1% INCREASE IN CARRYING CHARGES EFFECTIVE JANUARY 1, 2017 

1,655,500 

382,452 

510,991 

4,519,691 
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FORTY-THIRD AMENDMENT TO OFFERING PLAN 
for 

BRY ANT GARDENS 
BRYANT AND MAMARONECK A VENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Forty-Third Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15,1980 as amended by the 
filing of forty-two prior amendments. 

The Plan is ~lereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Forty-Third Amendment 
is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $25,531.72. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $24,833.64. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. . " 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 



or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
capital calls on each of the holders of Unsold Shares to cover any shortfalls between rental 
income received and maintenance owed to the Corporation, or other costs associated with the 
units owned by the holders of Unsold Shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hatisdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of Ul1S0 ld shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of Directors on December I, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates approximately 7.15% of the outstanding shares of the 
Corporation. 

3. Maintenance. By resolution of the Board of Directors of the Corporation adopted at 
a meeting duly held October 21, 2015, after reviewing a projected budget of building operations 
for the calendar year 2016, the per share monthly maintenance was fixed at $3.15, representing a 
2% increase over the prior year. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, followed by a meeting of the Directors, both duly held on May 20,2015, the 
following were elected as Directors and Officers of the Corporation: 

Louis 1. Bruno 
Kaiser V. Vallice 
Rose Hogan 

President and Director 
Vice President and Director 
Vice President and Director 
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Michael Flynn 
Michael Magrone 
Barbara Tighe-McCann 

*Robert Orlofsky 

*Sponsor Designee 

Treasurer and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 

Subsequent to the election of Directors, Barbara Tighe-McCann sold her unit and 
resigned from the Board of Directors. In accordance with Article III, Section 4 of the 
Corporation's By-Laws, the Board appointed James 1. Barrecchia to fill the vacancy. 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the year 
ended December 31, 2014, prepared by Bloom and Streit, LLP, Certified Public Accountants, are 
attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending 
December 31, 2016 prepared by the Apartment Corporation's accountant and adopted by the 
Board of Directors. This budget is contained herein for informational purposes only, and the 
sponsor, principals of sponsor or holders of unsold shares do not in any way adopt such budget 
as their own or make any representation as to the adequacy, accuracy or completeness of same or 
any item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. Bulk Sale of Units by Principals of Sponsor. On August 11,2015, Laura Pinzur, a 
principal of Sponsor and holder of Unsold Shares, transferred proprietary leases for five 
apartment units and the 1,440 shares of the Corporation appurtenant thereto to Leonardson, LLC 
("Leonardson"). These five units represent all of the unsold shares held by Laura Pinzur and 
accordingly she is no longer a principal of Sponsor or holder of Unsold Shares. On August 11, 
2015, Edward Alpern, also a principal of Sponsor and holder of Unsold Shares, transferred 
proprietary leases for three apartment units and the 770 shares of the Corporation appurtenant 
thereto to Dearborn Units Corp. ("Dearborn"). As indicated on Exhibit A, Edward Alpern 
continues to hold Unsold Shares with respect to three apartment units and remains a principal of 
Sponsor. The specific apartment units and number of shares appurtenant to the leases for each of 
the unit transferred to Leonardson and Dearborn are set fOlih on Exhibit D annexed. In 
connection with the foregoing sale and transfer, Howard and Susan Finklestein, as principals of 
both Leonardson and Dearborn, gave personal guaranties to the Corporation for payment of all 
maintenance payments, assessments and charges whenever the same become due to the 
Corporation. To the extent that Leonardson and Dearborn have acquired the apartment units 
listed on Exhibit D for investment purposes, they shall be responsible to comply with such 
regulations of the Attorney General ofthe State of New York as may be required in connection 
with the offering of such units for sale by separate filings. Leonardson and Dearborn are not 
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principals of Sponsor, the shares held by them are not deemed Unsold Shares by the Corporation, 
and this Forty-Third Amendment makes no statements or representations with respect to the 
apartment units now held by Leonardson and Dearborn set forth on Exhibit D. 

8. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Forty-Third Amendment. The Plan, as amended hereby, does not 
knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 

AFF PROPERTY, LLC, EDWARD ALPERN, BLANCHE ORLOFSKY, SHARYN 
ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of all unsold 
shares of the Apartment Corporation, have authorized the submission of this Forty-Third 
Amendment by the undersigned. 

Dated: NOVEMBER 9 ,2015 

ROBERT ORLOFSKY, for the holders of all unsold shares 

PiallAm43 v2.do.cx 
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ERIC T. SCHNEIDERMAN 
A rrORNEY GENERAL 

Robert Orlofsky 
c/o Peck & Heller 
Attention: Nancy Heller 
805 Third Avenue 
New York, NY 10022 

RE: Bryant Gardens 

*
<' 

' .< • 

. .~ 
I t 

t; \,,. ~ J 

STATE OF NEW YORK 

OFFICE OF THE ATTORNEY GENERAL 

(212) 416 - BJ 76 

DIVISION OF ECONOMIC JUSTICE 
REAL ESTATE FINANCE BUREAU 

November 10, 2015 

File Number, C 790438 Amendment No: 43 
Filing Fee: $225.00 Date Amendment Filed: 11/09/2015 

Receipt Number: 133572 

Dear Sponsor: 

The referenced amendment to the offering plan for the subject premises is hereby 
accepted and filed. Since this amendment is submitted after the post closing amendment 
has been filed, this filing is effective for twelve months from the date of filing 
of this amendment. However, any material change of fact or circumstance affecting the 
property or offering requires an immediate amendment. 

Any misstatement or concealment of material fact in the material submitted as part 
of this amendment renders this filing void ab initio. This office has relied on the truth 
of the certifications of sponsor, sponsor's principals, and sponsor's experts, as well 
as the transmittal letter of sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents or terms 
thereof by the Attorney General of the State of New York, or anywaiver of or limitation 
on the Attorney General's authori.ty to take enforcement action for violation of Article 
23-A of the General Business Law or other applicable law. The issuance of this letter is 
conditioned upon the collection of all fees imposed'by law. This letter is your receipt 
for the filing fee. 

Assistant Attorney General 

120 BROADWAY. NEW YORK, NY 10271 • PHONE (212) 416-8122. FAX (212) 416-8179. WWW.AG.NY.GOV 



EXHIBIT A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-1 H BRYANT GARDENS ASSOCIATES 185 11-1 F ORLOFSKY 260 
2-1 N ROZLEN ASSOCIATES 325 11-1G AFF PROPERTY, LLC 325 
3-1C AFF PROPERTY, LLC 260 13-1G AFF PROPERTY, LLC 325 
3-2H ORLOFSKY 185 13-1 M AFF PROPERTY, LLC 260 
4-1 N AFF PROPERTY, LLC 325 15-1 B AFF PROPERTY, LLC 260 
4-2D ROZLEN ASSOCIATES 335 15-20 AFF PROPERTY, LLC 335 
4-2G ORLOFSKY 325 15-2N EDWARD ALPERN 325 
5-1A ORLOFSKY 185 175-1A ORLOFSKY 185 
5-2G AFF PROPERTY, LLC 325 175-1G ROZLEN ASSOCIATES 325 
7-1 B AFF PROPERTY, LLC 260 175-1 J AFF PROPERTY, LLC 260 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2A ROZLEN ASSOCIATES 185 
7-2B AFF PROPERTY, LLC 260 175-2D AFF PROPERTY, LLC 335 
8-1C EDWARD ALPERN 260 175-2E EDWARD ALPERN 265 
10-1 K AFF PROPERTY, LLC 335 185-2L AFF PROPERTY, LLC 265 
10-2G ROZLEN ASSOCIATES 325 

Total Units 29 Total Shares 8,060 

Page 1 UnsoldShares 1 015.xls 
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FINANCIAL STATEMENTS 
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, 
BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

ROGER BERMAN. CPA 
WILLIAM J. RANK. CPA, CFP 
MARK COHEN. CPA INDEPENDENT AUDITORS' REPORT 

To the Board of Directors 
BRYANT GARDENS CORP. 

We have audited the accompanying fmancial statements of Bryant Gardens Corp., which 
comprise the balance sheets as of December 31, 2014 and 2013, and the related statements of 
income (loss), retained earnings (deficit), and cash flows for the years then ended, and the related 
notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these fmancial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, impiementation, and maintenance of internal control relevant to the 
preparation and fair presentation of fmancial statements that are free from material misstatement, 
whether due to fraud or error. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audits to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 

An audit involves perfonning procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors' 
judgement, including the assessment of the risks of material misstatement of the finan9ial 
statements, whether due to fraud or error. In making those risk assessments, the auditors 
consider internal control relevant to the entity's preparation and fair presentation of the fmancial 
statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity's internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the fmancial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
thefmancial position of Bryant Gardens Corp., as of December 31, 2014 and 2013, and the 
results of their operations and their cash flows for the years.then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Emphasis of Matter 

As discussed in Note 13, the entity has not estimated the remaining lives and replacement costs 
of the common property and, therefore, has not presented infonnation about the estimates of 
future costs of major repairs and replacements that will be required in the future that accounting 
principles generally accepted in the United States of America has determined is required to 
supplement, although not required to be a. part of, the basic financial statements. 

~/.c,pn~AA6Jt t.4d 
BLOOM AND STREIT LLP 
Certified Public Accountants 
April 5, 2015 
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BRYANT GARDENS CORP. 

Balance Sheets 

As of December 31, 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Fund 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 
Less: Allocated to Funds and Deposits (see below) 

Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 
Deferred Mortgage Financing Expenses 

Total Other Assets 

TOTAL ASSETS 

2014 

42,294 
38,503 

1,506,173 
25,196 

384,070 
21,883 

2,018,118 
{1!5441503) 

473,615 

1,506,000 

616142404 

38,503 
1362735 
175,238 

8,769,258 

2013 

41,846 
39,547 

1,755,068 
31,793 

351,247 
142268 

2,233,769 
{l z794z547} 

4392222 

1.755,000 

62791,787 

39,547 
157,771 
1972318 

9,183,326 



2014 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITES 
Accounts Payable 
Accrued Interest 
Real Estate Tax Rebate Due to Stockholders 
Rents Received in Advance 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payable - Net ofPayrnents 
due within one year 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par value; 120,000 shares authorized, 
113,065 share issued, 112,615 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 450 Shares 

Total Stockholders' Equity 

TOTAL LIABILITES AND 
STOCKHOLDERS' EQUITY 

204,853 
37,012 
44,309 
11,741 
38,503 

384,716 
721,134 

7,945,085 

113,065 
2,928,405 

(2,902,010) 
139,460 
(36A21) 
103,039 

8,769.258 

See accompanying notes and auditors' report 
-1-

2013 

255,479 
38,635 
45,403 
11,392 
39,547 

3651148 
755 2603 

8,329,801 

113,065 
2,928,405 

(2,907,126) 
134,343 
(36,421) 
97,922 

9,183,326 



INCOME 
Carrying Charges 
Garage Income 
Professional Apartments 
Rental Income 
LaWldry Room Income 

BRYANT GARDENS CORP. 

Statements of Income (Loss) 

For the Year Ended December 31, 

Laundry Room - Renovation Income 
Storage Units 
Interest Income 
Miscellaneous Income 

Total Intome 

EXPENSES 
Administrative Expenses 
Maintenance Expenses 
Utilities Expenses 
Taxes and Insurance 
Financial Expenses 

Total Expenses Before 
Depreciation and Amortization 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions 

NET INCOME (LOSS) FOR THE YEAR 

See accompanying notes and auditors' report 
-3-

2014 2013 

4,081,779- 4,081,780 
105,635 104,060 
26,300 25,200 
31,200 29,825 
30,000 30,000 
44,500 0 
19,950 19,950 
14,370 18,456 
4,794 72151 

4,358,528 42316,422 

239,291 196,834 
1,108,676 1,110,468 

560,719 745,408 
1,553,786 1,497,324 

444,570 463,226 

3,907,042 4,013,259 

451,486 303,163 

(446,369) (430,029) 

5.116 (1261866) 



BRYANT GARDENS CORP. 

Statements of Retained Earnings (Deficit) 

For the Year Ended December 31, 

RETAINED EARNINGS (DEFICIT) ~ Beginning of Year 

Net Income (Loss) for the Year 

RETAINED EARNINGS (DEFICIT) ~ End of Year 

See accompanying notes and auditors' report 
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2014 

(2,907,126) 

5,116 

(2,902.010) 

2013 

(2,780,260) 

(126,866) 

(2,907,126) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Cash Flows From Operating Activities 
Net Income (Loss) 
Adjustments to reconcile net income (loss) to 
net cash used by operating activities: 

Depreciation and Amortization 
Revenue allocated to financing activities 
(Increase) Decrease in operating assets: 

Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

(Decrease) Increase in operating liabilities: 
Accounts Payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash used by operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Net cash used by investing activities 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage 

Additions to Treasury Stock 
Amortization Payments on Mortgage 

Net cash provided (used) by financing activities 

Decrease in Cash and Cash 'Equivalents (see next page) 

See accompanying notes and auditors' report 
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2014 2013 

5,116 (126,866) 

446,369 430,029 
(365,148) (346,575) 

6,597 4,691 
(32,822) 3,267 

(7,615) 19,799 

(58,506) (24,128) 
(1,622) (1,540) 

349 3,240 
(22139) 62868 
(9,421) (31,214) 

(2402070) (5182734) 
(240,070) (518,734) 

365,148 346,575 
0 (5,543) 

(365)48) (3462575) 
0 (5,5432 

(249,491) (555,492) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Decrease in Cash and Cash Equivalents (brought forward) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (see below) 

Represented by: 
Cash in Operating Account 
Cash in Bank • Security Deposits 
Cash in Bank • Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

See accompanying notes and auditors' report 
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2014 2013 

(249,491) (555,492) 

1,836,461 2,39,1,953 

1.586,970 1,836,461 

42,294 41,846 
38,503 39,547 

1,506,173 1,755,068 

l a586.970 1;836a461 

442.948 461,686 



Notel 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2014 and 2013 

Organization 
Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) from 
Bryant Gardens Associates (the Sponsor), on September 15, 1981 and 
commenced operations on that date. The common real property included in 
this acquisition consists of parking facilities, public hallways, roofs, sidewalks 
and professional office space. All of the cooperative's outstanding stock is 
owned by the residential tenants of the buildings. The primary purpose of the 
cooperative is to manage the operations of the buildings and maintain the 
common elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and procedures 
unique to the industry (including cooperative housing corporations and 
condominium associations) and illustrates the form and content of the 
financial statements of common interest realty associations as well as 
informative disclosures relating to such statements. In addition, the guide 
requires that all revenues from tenant-stockholders, including maintenance 
charges and special assessments, be recognized as revenue in the statement of 
income (loss). 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months or 
less to be cash equivalents. 

Tenant-stockholders are subject to monthly charges to provide funds for the 
cooperative's operating expenses, future capital acquisitions, and major repairs 
and replacements. Tenants' Accounts Receivable at the balance sheet date 
represent various fees due from tenant-stockholders. The cooperative's policy 
is to retain legal counsel and place liens on the shares of stock of tenant
stockholders whose assessments are delinquent. Any excess charges at year 
end are retained by the cooperative for use in the succeeding year. 
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Note 2 

Note 3 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2014 and 2013 

Summary of Significant Accounting Policies • continued 
Property and equipment is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date of 
acquisition by various methods over periods from ten to forty years. 

The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 

The cooperative accounts for certain revenue items differently for financial 
reporting and income tax purposes. The principal differences are permanent 
in nature and relate to any portion of maintenance charges and special 
assessments allocated for mortgage amortization and capital improvements 
which are being accounted for as contributions to additional paid-in capital for 
income tax purposes whereas such items are recognized as revenue for 
financial reporting. 

Concentrations of Credit Risk 
The cooperative maintains various bank and money market accounts that at 
times may exceed insured credit limits. The cooperative has not experienced 
any losses in such accounts and believes it is not exposed to any significant 
credit risk with respect to such balances. However, should any of these 
institutions fail, the cooperative could suffer a loss. 

The cooperative has investments in money funds which are not bank deposits 
or F.D.I.C. insured and are not guaranteed by the brokerage house. These 
funds are subject to investment risks including possible loss of the principal 
amount invested. 

-8-



Note 4 

NoteS 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2014 and 2013 

Property and Eguipmen! 
Property and Equipment consists of the foJ]owing: 

2014 2013 
Land 572,960 572,960 
Buildings 5,255,727 5,255,727 
Building Equipment 9,197,599 8.949,649 

15,026,286 14,778,336 
Less: accumulated 
depreciation 8,411,882 7,986,549 
Total Property 

and Equipment 6,614,404 6,791,787 

Depreciation expense for the year ended December 31, 2014 and 2013 was 
$425,333 and $408,993, respectively. 

Mortgage Payable 
On July 1, 2011, the cooperative consolidated their mortgages with NCB for a 
total amount of $9,500,000. Commencing August 1,2011 and continuing 
thereafter through July 1, 2021, monthly installments of $67,612 are due, 
including interest at 5.16% per annum and reduction of principal based on an 
18-year amortization schedule. The entire indebtedness of the loan is due and 
payable on JatlUary 1,2021. 

Principal maturities of the mortgage are as follows: 

2015 
2016 
2017 
2018 
2019 
2020 and thereafter 

384,716 
404,158 
426,991 
449,874 
473,982 

6,190,080 

As part of the aforementioned refinancings, the cooperative has paid closing 
costs of approximately $210,000 which are being amortized over the life of 
the new mortgage. 
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Note 6 

Note 7 

. Note 8 

Note 9 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2014 and 2013 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to the 
cooperative's existing investments to establish a reserve fund which has been and will 
be used to finance capital improvements such as hallway renovations, new entrances, 
roof/window/garage door replacements, landscaping upgrades, danfoss valve 
replacement, signage, siding, boilers, gas conversion and other assorted property 
improvements. During 2014 and 2013, the cooperative incurred capital improvement 
costs of approximately $248,000 and $512,000 related to the aforementioned items. 
As of December 31,2014 and 2013, the cooperative maintained a balance in the 
reserve fund of approximately $1,506,000 and $1,755,000, respectively. 

Treasury Stock 
During the year ended August 31, 1997, 185 shares of stock were recorded as treasury 
stock due to an eviction of one of the cooperative's shareholders. In 2010, an 
additional 265 shares of stock, at a cost basis of $27,304, was added as treasury stock 
due to another eviction of one of the cooperative's shareholders. The shares are 
recorded as treasury stock by the cooperative with a cost basis representing the unpaid 
carrying charges of the previous stockholder plus the cost of improvements to restore 
the apartment. Both apartments are rented and the income from the apartments is 
shown on the Statement of Income as Rental Income . 

Sponsor Ownership 
As of both December 31, 2014 and 2013, the Sponsor and its partners owned 10,865 
and 11,535 shares, respectively which represents approximately 10% of the 
outstanding shares. 

As of these dates, the Sponsor and its partners were current in the payment of 
carrying charges and garage charges. 

Future Professional Income 
A portion of the cooperative's property is leased to one tenant under a lease for five 
years which expired on December 31, 2005. This lease continues to operate on a 
month-to-month basis until a new lease can be finalized. 
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Note 10 

Note 11 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2014 and 2013 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of its 
stockholders during 2014 and 2013. The abatements, which include Star, 
Veterans and Senior Citizens are passed on to the stockholders by direct 
payment or as a credit against carrying charges. Any undistributed abatements 
as of the fiscal year end have been included on the Balance Sheet in Current 
Liabilities as Real Estate Tax Rebate Due to Stockholders. As the abatements 
benefit the stockholders, the real estate tax expense reflected in these financial 
statements is gross of all the aforementioned tax abatements. 

Benefits 
The cooperative participated in the 32BJ North Pension Fund, Employer 
Identification Number 13-1819138, Plan 001, for the years ended 
December 31, 2014 and 2013. The cooperative participated in this multi
employer plan, for the years ended December 31, 2014 and 2013 under the 
terms of collective-bargaining agreements that cover its union represented 
employees. This collective bargaining agreement expires September 30,2018 
and the cooperative has no intention of withdrawing from the plan. 

The risks of participating in mUlti-employer plans are different from single
employer plans for the following reasons: 1) assets contributed to the multi
employer plan by one employer may be used to provide benefits to employees 
of other participating employers, 2) if a participating employer stops 
contributing to the plan, the unfunded obligations of the plan may be borne by 
the remaining participating employers and 3) if the cooperative chooses to 
stop participating in its multi-employer pension plan, the cooperative may be 
required to pay the plan an amount based on the underfunded status of the 
plan, which is referred to as a withdrawal liability. 

The zone status is based on information that the cooperative received from the 
plan and is certified by the plan's actuary. Plans in the red zone are generally 
less than 65 percent funded, plans in the yellow zone are less than 80 percent 
funded and plans in the green zone are at least 80 percent funded. The most 
recent Pension Protect Act (PPA) zone status available is for the plan's year
end at December 31,2013 and December 31,2012. The certified zone status 
for the plan for each of these years was red and a rehabilitation plan has been 
implemented. It is possible that this rehabilitation plan may involve a 
surcharge to the cooperative. 
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Note 11 

Note 12 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2014 and 2013 

Benefits - continued 
In addition to the Pension Fund, the cooperative also participated in a Health 
Fund for the years ended December 31, 2014 and 2013. The fund provides 
health benefits (medical, surgical, hospital, prescription drugs, behavioral 
health, optical, dental) and life insurance coverage for eligible participants and 
their covered dependents. Retired employees are eligible for health benefits if 
they retire before age 65, but after age 62; accumulated 15 combined years of 
pension service credit; worked both 90 days immediately before retirement 
and at least 36 months of the 60 months before retiring; and are receiving an 
early or regular retirement pension from the 32BJ North Pension Fund. These 
benefits continue for the retired employee and eligible dependents until they 
become eligible for Medicare, until age 65, or until the retiree's pension is 
suspended, whichever occurs first. 

The cooperative made the following contributions to the plans at December 
31: 

Pension Contributions 
Health Contributions 

2014 
19,590 
93,281 

2013 
19,052 
90,468 

The cooperative's contributions to the plan were not greater than 5% of the 
plan's total contributions. 

Income Taxes 
Federal income tax is computed pursuant to Subchapter T of the Internal 
Revenue Code. Under Subchapter T, income from non-patronage sources in 
excess of expenses properly attributable thereto may be subject to tax. The 
cooperative believes that all of its income is patronage sourced. 

Accordingly, no provisions for taxes, if any, that could result from the 
application of Subchapter T to the cooperative's income has been reflected in 
the accompanying financial statement. New York State Franchise tax is 
calculated by utilizing special tax rates available to cooperative housing 
corporations based on the cooperative's capital base. 
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Note 12 

Note 13 

Note 14 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December'31, 2014 and 2013 

Income Taxes - continued 
As of December 31, 2014, the cooperative has available nt:t operating loss 
carryfOlwards to apply to future taxable income in the approximate amount of 
$4,846,000. If not used, these carryforwards expire beginning in 2018 and 
continuing through 2033. 

In accordance with accounting rules for uncertainty in income tax guidance, 
which clarifies the accounting and recognition for tax positions taken or 
expected to be taken in its income tax returns, the cooperative's tax filings are 
subject to audit by various taxing authorities. The cooperative's federal and 
state income tax returns for the last three years remain open to examination. 
In evaluating its tax provisions and accruals, the cooperative believes that its 
estimates are appropriate based on current facts and circumstances. 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining useful 
lives of the components of common property and current estimates of costs of 
major repairs and replacements that may be required in the futu re. When 
replacement funds are needed to meet future needs for major repairs and 
replacements, the cooperative may borrow, utilize available cash, increase 
carrying charges, pass special assessments or delay repairs and replacements 
until the funds are available. The effect on future assessments has not been 
determined at this time. 

Subsequent Events 
Management has evaluated subsequent events through AprilS, 2015, the date 
at which the financial statements became available for issuance. No events 
have occurred that would require adjustments to, or disclosure in, the financial 
statements. 
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INDEPENDENT AUDITORS' REPORT 
ON SUPPLEMENTARY INFORMATION 

To the Board of Directors 
BRYANT GARDENS CORP. 

We have audited the financial statements of Bryant Gardens Corp. as of and for the years ended 
December 31,2014 and 2013, and our report thereon dated April 5, 2015, which expressed an 
unqualified opinion on those financial statements, appears on Page 1. Our audits were 
perfonned for the purpose of forming an opinion on the financial statements as a whole. The 
schedule of budget with actual operating amounts and detailed schedule of repairs, which are the 
responsibility of the entity's management,' are presented for purposes of additional analysis and 
are not a required part of the fmancial statements. Such infonnation, except for the portion 
marked "unaudited" was derived from and relates directly to the underlying accounting and other 
records used to prepare the fmancial statements. That information has been SUbjected to the 
auditing procedures applied in the audit of the fmancial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with aUditing standards 
generally accepted in the United States of America. In our opinion, that infonnation is fairly 
stated in all material respects in relation to the financial statements as a whole. The information 
marked lIunaudited" has not been subjected to the auditing procedures applied in the audit of the 
financial statements and, accordingly, we do not express an opinion or provide any assurance on 
it. 

d!I'Nf.,nAt# W 
BLOOM AND STREIT LLP 
Certified Public Accountants 
April 5,2015 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 

Dec. 313 2014 Dec. 313 2014 
(Unaudited) 

RECEIPTS 
Carrying Charges 4,081,779 4,081 ,779 
Garage Income 104,000 105,635 
Professional Apartments 26,000 26,300 
Rental Income 30,900 31,200 
Laundry Room Income 30,000 30,000 
Storage Units 22,000 19,950 
Miscellaneous Income 9z500 42794 

Total Recejpts 4,304,179 4,299,658 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 106,000 106,388 
Management Fee - Retro 0 15,000 
Legal Expense 17,000 15,247 
Auditing 12,000 12,000 
Telecommunication Services/Software 20,500 22,174 
Community Services 25,000 35,769 
Office and Administrative Expenses 251538 32,714 

Total Administrative Expenses 206,038 239,291 

~TENANCEEXPENSES 

Payroll 379,000 421,338 
Supplies 67,000 97,49S 
Repairs (see schedule) 215,000 220,625 
Major Repairs (see schedule) 45,000 16,252 
Extenninating and Trapping Services 26,000 18,014 
Landscaping and Grounds 185,000 196,945 
Tree Care 26,000 30,020 
Snow Removal and Supplies 12,000 35,046 
Security Services 52,000 53,164 
Truck Expenses 6,000 7,927 
Miscellaneous Maintenance 6z000 11 2850 

Total Maintenance Expenses 12°192°00 1 ~1082676 

See auditors' report on supplementary information 
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Actual 
Year Ended 
Dec. 313 2013 

4,081,780 
104,060 
25,200 

.29,825 
30,000 
19,950 
72151 

4,297,966 

97,360 

° 18,994 
11,700 
11,550 
30,319 
262911 

196,834 

377,251 
70,622 

255,663 
77,888 
32,849 

175,586 
42,386 
9,219 

51,715 
5,054 

122234 
121102468 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dee. 313 2014 Dec. 312 2014 
(Unaudited) 

UTILITIES EXPENSES 
Fuel and Gas Heat 452,000 343,946 
Electricity 118,000 120,037 
Gas 16,000 13,423 
Water 79,000 83,314 

Total Utilities Expenses 665,000 560,719 

TAXES AND INSURANCE 
Real Estate Taxes (Inclusive of Star Credits) 1,225,000 1,221,162 
Payr~ll Taxes 30,200 34,782 
Licenses and Pennits 800 1,250 
Insurance 167,800 170,599 
Union Welfare and Pension Fund 120,000 113,222 

NYS Franchise Taxes 142°00 12,772 

Total Taxes and Insurance 1,557,800 1,553,786 

FINANCIAL EXPENSES 
Interest on Mortgage 4462193 444,570 

Total Financial Expenses 446,193 444,570 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 365,148 365,148 
Reserve Contingency 45 2°00 0 

Total Contributions to 
Equity and Reserves 410,148 365,148 

Total Expenditures 4,304,179 4,272,190 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 0 271467 

See auditors' report on supplementary Information 
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Actual 
Year Ended 
Dee. 311 2013 

533,210 
116,472 
14,148 
81,578 

745,408 

1,189,196 
30,433 

700 
147,801 
116,113 

131081 
1,497,324 

463 2226 
463,226 

346,575 
0 

346,575 

4,359,834 

(61 28682 



DRY ANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Year Ended December 31, 

REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Paving and Excavation 
Masomy and Sidewalks 
Fencing and Gates 
Window Capping and Repairs 
Locks 
Engineers and Architects 
Fire Inspection Fees 
General 

Total Repairs 

MAJOR (NONwRECURRING) REPAIRS 
Emergency Gas Main Repair 
Interior and Exterior Painting 
Foundation Plantings 
Tree Services 

Total Major (Non-Recurring) Repairs 

See auditors' repor' on supplementary information 
-17-

2014 

35,471 
65,722 
25,662 

7,810 
13,468 
7,761 

28,324 
a 

10,419 
4,204 
9,056 
5,628 
7,101 

220,625 

o 
16,252 

0 " 
o 

16,252 

2013 

23,775 
78,048 

. 39,560 
19,881 
7,603 

11,688 
36,996 

2,037 
8,551 
5,204 

13,267 
5,360 
3z694 

2551663 

26,634 
17,633 
12,696 

2°2925 
77,888 



BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDING DEC. 31, 2016 

RECEIPTS 
CARRYING CHARGES - APTS 
RENTAL INCOME 
GARAGES 
PROFESSIONAL APARTMENTS 
LAUNDRY ROOM INCOME 
STORAGE UNITS 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELECOMMUNICATIONS/SOFTWARE 
COMMUNITY SERVICES 
OFFICE AND ADMIN. EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

MAINTENANCE EXPENSES 
PAYROLL 
SUPPLIES 
REPAIRS 
FLOORING PROJECT 
EXTERMINATING AND TRAPPING 
LANDSCAPING AND GROUNDS 
TREE CARE 
SNOW REMOVAL AND SUPPLIES 
SECURITY 
TRUCK EXPENSES 
UNIFORMS AND RUBBISH REMOVAL 

TOTAL MAINTENANCE EXPENSES 

UTILITIES EXPENSES 
GAS HEAT 
ELECTRICITY 
GAS PUBLIC 
WATER 

TOTAL UTILITIES EXPENSES 

EXHIBIT C 

4,246,678 
33,000 

116,000 
26,500 
31,200 
20,000 
7,000 

4,480,378 

112,867 
15,000 
12,600 
20,000 
37,000 
26,570 

224,037 

446,000 
100,000 
270,000 

72,000 
20,000 

210,000 
35,000 
38,000 
60,000 

5,000 
12,000 

1,268,000 

300,000 
126,000 

12,000 
94,000 

532,000 



BRYANT GARDENS CORP. 

TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE & WORKERS COMP 
UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 

CONTRIBUTIONS TO EQUITY/RESERVES 
AMORTIZATION OF MORTGAGE 
RESERVE CONTINGENCY 

TOTAL CONTRIBUTIONS TO EQUITY 

TOTAL EXPENDITURES 

NET SURPLUS(DEFICIT) 

NOTES: 

1,278,000 
34,500 

1,500 
192,000 
124,000 
15,000 

404,158 
o 

2% INCREASE IN CARRYING CHARGES EFFECTIVE JANUARY 1, 2016 

1,645,000 

407,183 

404,158 

4,480,378 

o 



Unit 

1-1-K 
4-2-8 
4-2-K 
9-1-H 
15-2G 

Page 1 

SHARES SOLD BY LAURA PINZUR 

Sold To 

Leonardson, LLC 
Leonardson, LLC 
Leonardson, LLC 
Leonardson, LLC 
Leonardson, LLC 

Total Units 
Total Shares 

# Shares 

335 
260 
335 
185 
325 

5 
1,440 

EXHIBIT D 

SHARES SOLD BY EDWARD ALPERN 

Unit Sold To 

2-1-G Dearborn Units Corp. 
8-1-A Dearborn Units Corp. 
11-2-1 Dearborn Units Corp. 

Total Units 
Total Shares 

# Shares 

325 
185 
260 

3 
770 

Alpern&Pinzur Sales.xls 



 



FORTY-SECOND AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK A VENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Forty-Second Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 as amended by the 
filing of forty-one prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Forty-First Amendment 
is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $35,364.41. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $31,662.13. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
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or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
capital calls on each of the holders of Unsold Shares to cover any shortfalls between rental 
income received and maintenance owed to the Corporation, or other costs associated with the 
units owned by the holders of Unsold Shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth A venue, Larchmont, New York 
10 Franklin A venue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

U) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates approximately 9.95% of the outstanding shares of the 
Corporation. 

3. Maintenance. By resolution of the Board of Directors of the Corporation adopted at 
a meeting duly held November 20,2013, after reviewing a projected budget of building 
operations for the calendar year 2014, the per share monthly maintenance was fixed at $3.02, 
without increase above the prior year. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, followed by a meeting of the Directors, both duly held on May 21, 2014, the 
following were elected as Directors and Officers of the Corporation: 
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Louis]. Bruno 
Kaiser V. Vallice 
Rose Hogan 
Michael Flynn 
Michael Magrone 
Barbara Tighe-McCann 

*Robert Orlofsky 

*Sponsor Designee 

President and Director 
Vice President and Director 
Vice President and Director 
Treasurer and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the year 
ended December 31, 2013, prepared by Bloom and Streit, LLP, Certified Public Accountants, are 
attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending 
December 31,2014 prepared by the Apartment Corporation's accountant and adopted by the 
Board of Directors. This budget is contained herein for informational purposes only, and the 
sponsor, principals of sponsor or holders of unsold shares do not in any way adopt such budget 
as their own or make any representation as to the adequacy, accuracy or completeness of same or 
any item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. Capital Improvements. The Corporation recently completed conversion of its 
existing oil heating system to a dual-fuel system which uses natural gas. Other capital projects in 
2014 include reconstruction of the main entry signage and continuing replacement of 
underground heating mains. 

8. Change in Identity of Parties. Upon termination of the Bernard E. Alpern 1978 Trust 
and Lloyd Alpern 1980 Trust, the interests held by both trusts were transferred, as of August I, 
2014, to AFF Property, LLC. The sole member of AFF Property, LLC is the Alpern Family 
Foundation, Inc. The address of AFF is c/o Steven Rubin, 400 Jericho Turnpike, Suite 205, 
Jericho, NY 11753, New York. The Operating Agreement of AFF designates the following three 
individuals as its Managers: Steven Rubin, 400 Jericho Turnpike, Suite 205, Jericho, New York 
11753. Richard Alpern, 39 Hampshire Road, Township of Washington, New Jersey 07676 and 
Robert Rosenthal, 319 Longwood Avenue, Boston, Massachusetts 02115. AFF's sole asset is its 
interest as a holder of the Unsold Shares in the Apartment Corporation as shown on Exhibit A 
annexed hereto, and it does not own more than ten (10%) percent of the shares of any 
cooperative apartment corporation. The financial disclosure statements set forth in clauses (d) 
through (g) of Paragraph 2 of this Forty-Second Amendment are also applicable to AFF. An 
affidavit of AFF as to its net worth and participation in other public offerings of interests in 
cooperative interests in realty is annexed hereto as Exhibit D. 
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AFF will use the revised form of Contract of Sale annexed as Exhibit D to the Forty-First 
Amendment to the Offering Plan ("41 sl Amendment") for purchase and sale of its Unsold Shares. 
AFF has designated the law firm of Peck & Heller, with an address at 805 Third Avenue, New 
York, New York 10022, telephone number 212-758-5230, as its Escrow Agent. All of the 
disclosures set forth in Paragraph 8 of the 41 st Amendment with respect to escrow trust fund 
requirements are applicable to AFF, including its adoption of the Escrow Rider annexed as 
Exhibit A to the foregoing Contract of Sale. 

9. lOLA Account Number. The correct number of the Peck and Heller Atty lOLA 
Account referred to in Section 1.1 of the Escrow Rider to Contract of Sale is 195-1-117819. 

10. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Forty-Second Amendment. The Plan, as amended hereby, does 
not knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 

AFF PROPERTY, LLC, EDWARD ALPERN, LAURA PINZUR, BLANCHE 
ORLOFSKY, SHARYN ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 
the owners of all unsold shares of the Apartment Corporation, have authorized the submission of 
this Forty-Second Amendment by the undersigned. 

Dated: NOVEMBER 5 ,2014 

ROBERT ORLOFSKY, for the holders of all unsold shares 

PlanAm42x.docx 
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STATE OF NEW YORK 

OFFICE OF THE ATTORNEY GENERAL 

ERIC T. SCHNEIDERMAN 
A TIORNEY GENERAL 

Robert Orlofsky 

c/o Peck & Heller 

Attention: Nancy Heller 

805 Third Avenue 
New York, NY 10022 

RE : Bryant Gardens 
File Number: C 790438 

(212)416-8176 

Date Amendment Filed: 11/05/2014 

Receipt Number: 128055 

Dear Sponsor: 

DIVISION OF ECONOMIC JUSTICE 
REAL ESTATE FINANCE BUREAU 

November 1B, 2014 

Amendment No: 42 
Filing Fee: $225.00 

The referenced amendment to the offering plan for the subject premises is hereby 
accepted and filed. Since this amendment is submitted after the post closing amendment 

has been filed, this filing is effective for twelve months from the date of filing 
of this amendment . However, any material change of fact or circumstance affecting the 
property or offering requires an immediate amendment. 

Any misstatement or concealment of material fact in the material submitted as part 

of this amendment renders this filing void ab initio. This office has relied on the truth 
of the certifications of sponsor, sponsor's principals, and sponsor's experts, as well 
as the transmittal letter of sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents or terms 
thereof by the Attorney General of the State of New York, or anywaiver of or limitation 
on the Attorney General's authority to take enforcement action for violation of Article 

23-A of the General Business Law or other applicable law. The issuance of this letter is 
conditioned upon the collection of all fees imposed by law. This letter is your receipt 
for the filing fee. 

Very truly yours, 

h~AA([j 
Nancy H ber 

Assist t Attorney General 

120 BROADWAY. NEW YORK, NY 10271 • PHONE (212)416-8122. FAX (212) 416-8179. WWW.AG.NY.GOV 



EXHIBIT A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-1 H BRYANT GARDENS ASSOCIATES 185 9-1H LAURA PINZUR 185 
1-1 K LAURA PINZUR 335 10-1K AFF PROPERTY, LLC 335 
2-1G EDWARD ALPERN 325 10-2G ROZLEN ASSOCIATES 325 
2-1N ROZLEN ASSOCIATES 325 11-1 F ORLOFSKY 260 
3-1C AFF PROPERTY, LLC 260 11-1G AFF PROPERTY, LLC 325 
3-2H ORLOFSKY 185 11-21 EDWARD ALPERN 260 
4-1N AFF PROPERTY, LLC 325 11-2K ORLOFSKY 335 
4-2B LAURA PINZUR 260 13-1G AFF PROPERTY, LLC 325 
4-2D ROZLEN ASSOCIATES 335 13-1M AFF PROPERTY, LLC 260 
4-2G ORLOFSKY 325 15-1 B AFF PROPERTY, LLC 260 
4-2K LAURA PINZUR 335 15-2D BERNARD ALPERN TRUST 335 
5-1A ORLOFSKY 185 15-2G LAURA PINZUR 325 
5-1B AFF PROPERTY, LLC 260 15-2N EDWARD ALPERN 325 
5-10 ROZLEN ASSOCIATES 335 175-1A ORLOFSKY 185 
5-2G AFF PROPERTY, LLC 325 175-1G ROZLEN ASSOCIATES 325 
7-1B AFF PROPERTY, LLC 260 175-1 J AFF PROPERTY, LLC 260 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2A ROZLEN ASSOCIATES 185 
7-2B AFF PROPERTY, LLC 260 175-2D AFF PROPERTY, LLC 335 
8-1A EDWARD ALPERN 185 175-2E EDWARD ALPERN 265 
8-1C EDWARD ALPERN 260 185-2L AFF PROPERTY, LLC 265 

Total Units 40 Total Shares 11,200 

Page 1 UnsoldShares0914.xls 



BRYANT GARDENS CORP. 

FINANCIAL STATEMENTS 

DECEMBER 31,2013 AND 2012 

EXHIBIT B 



ROGER BERMAN, CPA 
WILLIAM J. RANK, CPA, CFP 
MARK COHEN, CPA 

BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors 
BRYANT GARDENS CORP. 

We have audited the accompanying financial statements of Bryant Gardens Corp., which 
compri se the balance sheets as of December 31, 2013 and 2012, and the related statements of 
income (loss), retained earnings (deficit) and cash flows for the years then ended, and the related 
notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

Auditors' Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United 
States of America, Those standards require that we plan and perform the audits to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors' 
judgement, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditors 
consider internal control relevant to the entity's preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity's internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp., as of December 31,2013 and 2012, and the 
results of their operations and their cash flows for the years then ended in accordance with 
accounting principles generally accepted in the United States of America. 

Emphasis of Matter 

As discussed in Note 13, the entity has not estimated the remaining lives and replacement costs 
of the common property and, therefore, has not presented information about the estimates of 
future costs of major repairs and replacements that will be required in the future that accounting 
principles generally accepted in the United States of America has detetmined is required to 
supplement, although not required to be a part of, the basic financial statements. 

$~IIJ fo U-tJ 
BLOOM AND STREIT LLP 
Certified Public Accountants 
March 7, 2014 
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BRYANT GARDENS CORP. 

Balance Sheets 

As of December 31, 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Fund 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 
Less: Allocated to Funds and Deposits (see below) 

Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 
Deferred Mortgage Financing Expenses 

Total Other Assets 

TOTAL ASSETS 

2013 

41,846 
39,547 

1,755,068 
31,793 

351 ,247 
14,268 

2,233,769 
(1,794,547) 

439,222 

1,755 000 

6,791,787 

39,547 
157,771 
197,318 

9.183,326 

2012 

13,541 
34,187 

2,344,225 
36,484 

354,514 
34,066 

2,817,018 
(2 .378,187} 

438,831 

2344,000 

6,688 1337 

34,187 
178,807 
212,994 

9,684,162 



2013 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITES 
Accounts Payable 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payable - Net of Payments 
due within one year 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par valve; 120,000 shares authorized, 
113,065 share issued, 112,880 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOT AL LIABILITES AND 
STOCKHOLDERS' EQUITY 

255,479 
38,635 
45,403 
11,392 
39,547 

365,148 
755,603 

8,329,801 

113,065 
2,928,405 

(2,907,126) 
134343 
(36,421 ) 
97,922 

9,183,326 

See accompanying notes alld auditors' report 
-2-

2012 

285,898 
40,175 
43,895 

8,151 
34,187 

346,575 
758,881 

8,694,949 

113,065 
2,928,405 

(2,780,260) 

261,210 
(30,878) 
230.332 

9,684,162 



BRYANT GARDENS CORP. 

Statements of Income (Loss) 

For the Year Ended December 31, 

INCOME 
Carrying Charges 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Storage Units 
Interest Income 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
Maintenance Expenses 
Utilities Expenses 
Taxes and Insurance 
Financial Expenses 

Total Expenses Before 
Depreciation and Amortization 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions 

NET INCOME (LOSS) FOR THE YEAR 

See accompanying notes and auditors' report 
-3-

2013 2012 

4,081,780 4,001,738 
104,060 103,766 
25,200 25,200 
29,825 25,800 
30,000 30,000 
19,950 20,300 
18,456 10,779 
7,151 9,098 

4,316,422 4,226,681 

196,834 184,719 
1,110,468 997,205 

745,408 802,416 
1,497,324 1,457,968 

463,226 482,256 

4,013,259 3,924,565 

303,163 302,117 

(430,029) (399,309) 

(126,866) (97J93l 



BRYANT GARDENS CORP. 

Statements of Retained Earnings (Deficit) 

For the Year Ended December 31, 

RETAINED EARNINGS (DEFICIT) - Beginning of Year 

Net Income (Loss) for the Year 

RETAINED EARNINGS (DEFICIT) - End of Year 

See accompanying notes and auditors r report 
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2013 

(2,780,260) 

(126,866) 

(2,907,126) 

2012 

(2,683,067) 

(97,193) 

(2,780,260) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Cash Flows From Operating Activities 
Net Income (Loss) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 
Revenue allocated to financing activities 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (Decrease) in operating liabilities: 
Accounts Payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided (used) by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Propelty and Equipment 

Net cash provided (used) by 
investing activities 

Cash Flows From Financing Activities 
P0l1ion of Carrying Charges applied to 
Amortization of Mortgage 

Additions to Treasury Stock 
Amortization Payments on Mortgage 

Net cash provided (used) by 
financing activities 

Increase (Decrease) in Cash 
and Cash Equivalents (carryforward) 

See accompanying notes and auditors' report 
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2013 2012 

(126,866) (97,193) 

430,029 399,309 
(346,575) (327,629) 

4,691 (10,191) 
3,267 6,236 

19,799 (4,914) 

(24,128) 123,988 
(1,540) (1,456) 
3,240 2,477 
6,868 4,523 

(31 ,214) 95,152 

(518734) (936,446} 

(518,734) (936,446) 

346,575 327,629 
(5,543) 0 

(346,575) (327,629) 

(5,543) 0 

(555,492) (841,294) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (sec below) 

Represented by: 
Cash in Operating Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

See accompallying notes and auditors' report 
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2013 2012 

(555,492) (841,294) 

2,391 ,953 3,233.247 

1,836,461 2,391,953 

41,846 13,541 
39,547 34,187 

1.755,068 2.344.225 

1,836,461 2,391,953 

461,686 480,800 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2013 and 2012 

Organization 
Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) from 
Bryant Gardens Associates (the Sponsor), on September 15, 1981 and 
commenced operations on that date. The common real property included in 
this acquisition consists of parking facilities, public hallways, roofs, sidewalks 
and professional office space. All of the cooperative's outstanding stock is 
owned by the residential tenants of the bUildings. The primary purpose of the 
cooperative is to manage the operations of the buildings and maintain the 
common elements. 

Summary of Sjgniflcllnt Accounting Policies 
The fina nci al statement have been presenled in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and procedures 
unique to the industry (including cooperative housing corporations and 
condominium associations) and illustrates the form and content of the 
financial statements of common interest realty associations as well as 
informative disclosures relating to such statements. In addition, the guide 
requires that all revenues from tenant-stockholders, including maintenance 
charges and special assessments, be recognized as revenue in the statement of 
income (loss). 

The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months or 
less to be cash equivalents. 

- 7-



Note 2 

Note 3 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2013 and 2012 

Summary of Significant Accounting Policies ~ continued 
Tenant-stockholders are subject to monthly charges to provide funds for the 
cooperative's operating expenses, future capital acquisitions, and major repairs 
and replacements. Tenants' Accounts Receivable at the balance sheet date 
represent various fees due from tenant-stockholders. The cooperative's policy 
is to retain legal counsel and place liens on the shares of stock of tenant
stockholders whose assessments are delinquent. Any excess charges at year 
end are retained by the cooperative for use in the succeeding year. 

Property and equipment is being canied at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date of 
acquisition by various methods over periods from ten to forty years. 

The cooperative accounts for certain revenue items differently for financial 
reporting and income tax purposes. The principal differences are permanent 
in nature and relate to any portion of maintenance charges and special 
assessments allocated for mortgage amortization and capital improvements 
which are being accounted for as contributions to additional paid-in capital for 
income tax purposes whereas such items are recognized as revenue for 
financial reporting. 

Concentrations of Credit Risk 
The cooperative maintains various bank and money market accounts that at 
times may exceed insured credit limits. The cooperative has not experienced 
any losses in such accounts and believes it is not exposed to any significant 
credit risk with respect to such balances. However, should any of these 
institutions fail, the cooperative could suffer a loss. 

The cooperative has investments in money funds which are not bank deposits 
or F.D.l.e. insured and are not guaranteed by the brokerage house. These 
funds are subject to investment risks including possible loss of the principal 
amount invested. In accordance with recent govenunent programs, some of 
these funds may be insured for a limited time. 

-8-



Note 4 

Note 5 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2013 and 2012 

Property and Equipment 
Property and Equipment consists of the following: 

2013 2012 
Land 572,960 572,960 
Buildings 5,255,727 5,255,727 
Building Equipment 8,949,649 8,437,206 

14,778,336 14,265,893 
Less: accumulated 
depreciation 7,986,549 7.577.556 
Total Property 

and Equipment 6,791.787 6.688,337 

Depreciation expense for the year ended December 31, 2013 and 2012 was 
$408,993 and $378,273, respectively. 

Mortgage Payable 
On December 17, 2002, the cooperative refinanced their previous mOltgages 
with NCB (National Cooperative Bank) in the amount of $7,000,000. 
Commencing February 1,2003 and continuing thereafter through January 1, 
2013, monthly installments of $51 ,586 were due, including interest at 5.62% 
per annum and reduction of principal based on an I8-year amortization 
schedule. The entire indebtedness of the loan was due and payable on January 
J,2013. 

On July 1,2011, the cooperative consolidated these mortgages with NCB for 
a total amount of$9,500,000. At the time of pay-off, the first mortgage had a 
balance due of approximately $4,579,000, the third mortgage had a balance 
due of approximately $1,474,000 and the line of credit had a balance due of 
approximately $190,000. As part of the refinancing, there was a prepayment 
penalty of $60,532. 

Commencing August 1, 2011 and continuing thereafter through July 1, 2021, 
monthly installments of$67,612 are due, including interest at 5.16% per 
annum and reduction of principal based on an I8-year amortization schedule. 
The entire indebtedness of the loan is due and payable on January 1,2021. 

-9-



Note 5 

Note 6 

Note 7 

Note 8 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2013 and 2012 

Mortgage - continued 
Principal maturities of the mortgage are as follows: 

2014 
2015 
2016 
2017 
2018 
2019 and thereafter 

365,148 
384,716 
404,158 
426,991 
449,874 

6,664,062 

As part of the aforementioned refinancings, the cooperative has paid closing 
costs of approximately $210,000 which are being amortized over the life of 
the new mortgage. 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to the 
cooperative's existing investments to establish a reserve fund which has been and will 
be used to finance capital improvements such as hallway renovations, new entrances, 
roof/window/garage door replacements, landscaping upgrades, danfoss valve 
replacement and other assorted property improvements. During 2013 and 2012, the 
cooperative incurred capital improvement costs of approximately $512,000 and 
$872,000 related to the aforementioned items. As of December 31, 2013 and 2012, 
the cooperative maintained a balance in the reserve fund of approximately $1,755,000 
and $2,344,000, respectively. 

Treasury Stock 
During the year ended August 31, 1997, 185 shares of stock were recorded as treasury 
stock due to an eviction of one of the cooperative's shareholders. In 2010, an 
additional 265 shares of stock, at a cost basis of$27,304, was added as treasury stock 
due to another eviction of one ofthe cooperative's shareholders. The shares are 
recorded as treasury stock by the cooperative with a cost basis representing the unpaid 
carrying charges of the previous stockholder plus the cost of improvements to restore 
the apartment. Both apartments are rented and the income from the apartments is 
shown on the Statement of Income as Rental Income. 

Sponsor Ownership 
As of both December 31,2013 and December 31,2012, the Sponsor and its partners 
owned 11 ,535 shares which represents approximately 10.2% of the outstanding 
shares. 

-10 -



Note 8 

Note 9 

Note 10 

Note 11 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2013 and 2012 

Sponsor Ownership - continued 
As of these dates, the Sponsor and its partners were current in the payment of 
carrying charges and garage charges. 

Future Professional Income 
A po.rtion of the cooperative's propelty is leased to one tenant under a lease 
for five years which expired on December 31,2005. This lease continues to 
operate on a mOllth-to-month basis until a new lease can be fiDalized. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of its 
stockholders from the State of New York during 2013 and 2012. The 
abatements, which include Star, Veterans, Senior Citizens and cooperative 
abatements (where applicable) are passed on to the stockholders by direct 
payment or as a credit against carrying charges. Any undistributed abatements 
as of the fiscal year end have been included on the Balance Sheet in Current 
Liabilities as Star Credit Due to Stockholders. As the abatements benefit the 
stockholders, the real estate tax expense reflected in these financial statements 
is gross of all the aforementioned tax abatements. 

Benefits 
The cooperative participated in the 32BJ North Pension Pund, Employer 
Identification Number 13-1819138, Plan 001, for the years ended December 
31,2013 and 2012. The cooperative pruiicipated in this multi-employer plan 
for the years ended December 31, 2013 and 2012 under the lClms of 
collective-bargaining agreements tbat cover its union represented mployees. 
This collective bargaining agreement expires September 30, 2014 and the 
cooperative has no intention of withdrawing from the plan. 

The risks of participating in multi-employer plans are different from single
employer plans for the following reasons: 1) assets contributed to the multi
employer plan by one employer may be used to provide benefits to employees 
of other participating employers, 2) if a pru'\icipating employer stops 
contributing to the plan the unfunded obligations oftbe plan may be borne by 
tbe remaining pruticipating employers and 3) if lhe cooperative chooses to 
stop paI1icipating in its multi-employer pension plan, the cooperative may be 
required to pay the plan an amount based on the tmderfunded status of the 
plan, which is referred to as a withdrawal liability. 

-11 -



Note 11 

Note 12 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2013 and 2012 

Benefits - continued 
The zone status is based on infonnation that the cooperative received from the 
plan and is certified by the plan's actuary. Plans in the red zone are generally 
less than 65 percent funded, plans in the yellow zone are less than 80 percent 
funded and plans in the green zone are at least 80 percent funded. The most 
recent Pension Protect Act (PPA) zone status available is for the plan's year
end at December 31, 2013 and December 31,2012. The certified zone status 
for the plan for each of these years was red and a rehabilitation plan has been 
implemented. It is possible that this rehabilitation plan may involve a 
surcharge to the cooperative. 

In addition to the Pension Fund, the cooperative also participated in a Health 
Fund for the years ended December 31, 2013 and 2012. The fund provides 
health benefits (medical, surgical, hospital, prescription drugs, behavioral 
health, optical, dental) and lite insurance coverage for eligible participants and 
tbeir covered dependents. Retired employees are eligible for health benefhs if 
tbey retire before age 65, hut after age 62; accumulated 15 combined years of 
pen ion service credit· worked both 90 day immediately before re1iJement 
and at least 36 months of the 60 months before retiring; and are receiving an 
early or regular retirement pension from the 32BJ North Pension Fund. These 
benefits continue for the retired employee and eligible dependents until they 
become eligible for Medicare, until age 65, or until the retiree's pension is 
suspended, whichever occurs first. . 

The cooperative made the following contributions to the plans at December 
31 : 

Total Pension Contributions 
Total Health Contributions 

2013 
19,052 
90,468 

2012 
18,145 
86,772 

The cooperative's contributions to the plan were not greater than 5% of the 
plan's total contributions. 

Income Taxes 
Federal income tax is computed pursuant to Subchapter T ofthe Internal 
Revenue Code. Under Subchapter T, income from non-patronage sources in 
excess of expenses properly attributable thereto may be subject to tax. The 
cooperative believes that all of its income is patronage sourced. 
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Note 12 

Note 13 

Note 14 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2013 and 2012 

Income Taxes - continued 
Accordingly, no provisions for taxes, if any, that could result from the 
application of Subchapter T to the cooperative's income has been reflected in 
the accompanying financial statement. New York State Franchise taxes is 
calculated by utilizing special tax rates available to cooperative housing 
corporations based on the cooperative's capital base. 

As of December 31, 2013, the cooperative has available net operating loss 
canyforwards to apply to future taxable income in the approximate amount of 
$4,485,000. If not used, these carryforwards expire beginning in 2018 and 
continuing through 2033 . 

In accordance with accounting rules for uncertainty in income tax guidance, 
which clarifies the accounting and recognition for tax positions taken or 
expected to be taken in its income tax returns, the cooperative's tax filings are 
subject to audit by various taxing authorities. The cooperative's federal and 
state income tax returns for the last three years remain open to examination. 
In evaluating its tax provisions and accruals, the cooperative believes that its 
estimates are appropriate based on current facts and circumstances. 

Future Major Repain and Replacements 
• The cooperative has not conducted a study to determine the remaining useful 

lives of the components of common property and current estimates of costs of 
major repairs and replacements that may be required in the future. When 
replacement funds are needed to meet future needs for major repairs and 
replacements, the cooperative may borrow, utilize available cash, increase 
carrying charges, pass special assessments or delay repairs and replacements 
until the funds are available. The effect on future assessments has not been 
determined at this time. 

Subsequent Events 
Management has evaluated subsequent events through March 7,2014, the 
date at which the financial statements became available for issuance. No 
events have occurred that would require adjustments to, or disclosure in, the 
financial statements. 
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To the Board 

INDEPENDENT AUDITORS I REPORT 
ON SUPPLEMENTARY INFORMATION 

BRYANT GARDENS CORP. 

We have audited the financial statements of Bryant Gardens Corp. as of and for the years ended 
December 31 , 2013 and 2012, and our report thereon dated March 7, 2014 which expressed an 
unqualified opinion on those financial statements, appears on Page 1. Our audits were 
performed for the purpose of forming an opinion on the financial statements as a whole. The 
schedule of budget with actual operating amounts and detailed schedule of repairs, which are the 
responsibility of the entity's management, are presented for purposes of additional analysis and 
are not a required part of the financial statements. Such information, except for the portion 
marked "unaudited" was derived from and relates directly to the underlying accounting and other 
records used to prepare the financial statements. That infomlation has been subjected to the 
auditing procedures applied in the audit of the financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America. In our opinion, that information is fairly 
stated in all material respects in relation to the financial statements as a whole. The infonnation 
marked "unaudited!' has not been subjected to the auditing procedures applied in the audit of the 
financial statements and, accordingly, we do not express an opinion or provide any assurance on 
it. 

II~Vdk~ 
BLOOM AND STREIT LLP 
Certified Public Accountants 
March 7, 2014 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dec. 31 1 2013 Dec. 311 2013 
(Unaudited) 

RECEIPTS 
Carrying Charges 4,081,779 4,081,780 
Garage Income 104,000 104,060 
Professional Apartments 25,200 25,200 
Rental Income 30,600 29,825 
Laundry Room Income 30,000 30,000 
Storage Units 21,000 19,950 
Interest Income 18,000 18,456 
Miscellaneous Income 6,200 7,151 

Total Receipts 4,316,779 4,316,422 

EXPENDITURES 
ADMINISTRA TIVE EXPENSES 
Management Fee 97,360 97,360 
Legal Expense 20,000 18,994 
Auditing 11,700 11,700 
Telecommunication Services 11,000 11,550 
Community Services 20,000 30,319 
Office and Administrative Expenses 25 2879 26,911 

Total Administrative Expenses 185,939 196.834 

MAINTENANCE EXPENSES 
Payroll 373,000 377,251 
Supplies 60,000 70,622 
Repairs (see schedule) 210,000 255,663 
Major Repairs (see schedule) 50,000 77,888 
Exterminating and Trapping Services 31,000 32,849 
Landscaping and Grounds 178,000 175,586 
Tree Care 36,000 42,386 
Snow Removal and Supplies 10,000 9,219 
Security Services 51,000 51,715 
Truck Expenses 6,000 5,054 

Miscellaneous Maintenance 162°00 12.234 

Total Maintenance Expenses 1,021,000 1,110,468 

See auditors' report on supplementary information 
-15-

Actua l 
Year-En led 

Dec. 31, 2012 

4,001,738 
103,766 
25,200 
25,800 
30,000 
20,300 
10,779 
9,098 

4,226,681 

97,360 
17,218 
11,400 
11,792 
24,909 
22,039 

184,719 

377,463 
68,708 

208,019 
49,807 
29,176 

167,882 
27,115 

0 
50,704 
13,545 
4,787 

997,205 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 

Dec. 31, 2013 Dec. 312 2013 
(Unaudited) 

UTILITIES EXPENSES 
Fuel and Gas Heat 596,000 533,210 
Electricity 110,000 116,472 
Gas 12,000 14,148 
Water 72,000 81 ,578 

Total Utilities Expenses 790,000 745,408 

TAXES AND INSURANCE 
Real Estate Taxes (Inclusive of Star Credits) 1,205,000 1,189,196 
Payroll Taxes 30,000 30,433 
Licenses and Pennits 1,000 700 
Insurance 140,000 147,801 
Union Welfare and Pension Fund 116,000 116,113 
NYS Franchise Taxes 16,500 13 ,081 

Total Taxes and Insurance 1,508,500 1,497,324 

FINANCIAL EXPENSES 
Interest on Mortgage 464,765 463 ,226 

Total Financial Expenses 464,765 463,226 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 
Amortization of Mortgage 346,575 346,575 

Total Contributions to 
Eq uity and Reserves 346,575 346,575 

Total Expenditures 4,316,779 4,359,834 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 0 (43,4122 

See auditors' report on supplementary information 
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Actual 
Year Ended 
Dec. 31 , 2012 

615,817 
108,881 

12,065 
65,653 

802,416 

1,168,567 
30,050 

150 
135,354 
111,581 

12,267 
1,457,968 

482,256 
482,256 

327,629 

327,629 

4,252,193 

(25,512) 



BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Year Ended December 31, 

REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Asbestos Abatement 
Paving and Excavation 
Masonry and Sidewalks 
Fencing and Gates 
Window Capping and Repairs 
Locks 
Engineers and Architects 
Fire Inspection Fees 
General 

Total Repairs 

MAJOR (NON-RECURlUNG) REPAIRS 
Emergency Gas Main Repair 
Interior and Exterior Painting 
Foundation Plantings 
Tree Services 

Total Major (Non-Recurring) Repairs 

See auditors' report on supplementary information 
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2013 

23,775 
78,048 
39,560 
19,881 
7,603 

0 
11,688 
36,996 
2,037 
8,551 
5,204 

13,267 
5,360 
3,694 

255,663 

26,634 
17,633 
12,696 
20925 
77,888 

2012 

16,381 
44,044 
36,437 
11 ,320 
23,647 

3,900 
12,872 
29,480 

2,814 
3,652 
2,577 
8,191 
5,360 
7,345 

208,019 

o 
o 

24,514 
25,293 
49,807 



EXHIBIT C 
BRYANT GARDENS CORP. 

OPERATING BUDGET 
FOR THE YEAR ENDING DEC. 31, 2014 

RECEIPTS 
CARRYING CHARGES - APTS 4,081,779 
RENTAL INCOME 30,900 
GARAGES 104,000 
PROFESSIONAL APARTMENTS 26,000 
LAUNDRY ROOM INCOME 30,000 
STORAGE UNITS 22,000 
INTEREST INCOME 0 
MISCELLANEOUS INCOME 9,500 

TOTAL RECEIPTS 4,304,179 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 103,000 
LEGAL EXPENSES 20,000 
AUDITING 12,000 
TELECOMMUNICATIONS/SOFTWARE 20,500 
COMMUNITY SERVICES 25,000 
OFFICE AND ADMIN. EXPENSES 25,538 

TOTAL ADMINISTRATIVE EXPENSES 206,038 

MAINTENANCE EXPENSES 
PAYROLL 379,000 
SUPPLIES 67,000 
REPAIRS 215,000 
MAJOR REPAIRS 45,000 
EXTERMINATING AND TRAPPING 26,000 
LANDSCAPING AND GROUNDS 185,000 
TREE CARE 26,000 
SNOW REMOVAL AND SUPPLIES 12,000 
SECURITY 52,000 
TRUCK EXPENSES 6,000 
MISC. MAINTENANCE EXPENSE 6,000 

TOTAL MAINTENANCE EXPENSES 1,019,000 

UTILITIES EXPENSES 
FUEL AND GAS HEAT 452,000 
ELECTRICITY 118,000 
GAS PUBLIC 16,000 
WATER 79,000 

TOTAL UTILITIES EXPENSES 665,000 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 
UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 

CONTRIBUTIONS TO EQUITY/RESERVES 

1,225,000 
30,200 

600 
167,800 
120,000 
14,000 

AMORTIZATION OF MORTGAGE 365,146 
RESERVE CONTINGENCY 45,000 

1,557,800 

446,193 

TOTAL CONTRIBUTIONS TO EQUITY 410,148 

TOTAL EXPENDITURES 4,304,179 

NET SURPLUS{DEFICIT) o 

NOTES: 
1. CARRY CHARGES - NO INCREASE IN 2014 



EXHIBIT D 

SCHEDULE OF UNSOLD SHARES· AFF PROPERTY, LLC 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

3-1C AFF PROPERTY, LLC 260 13-1G AFF PROPERTY, LLC 325 
4-1N AFF PROPERTY, LLC 325 13-1M AFF PROPERTY, LLC 260 
5-18 AFF PROPERTY, LLC 260 15-18 AFF PROPERTY, LLC 260 
5-2G AFF PROPERTY, LLC 325 15-20 AFF PROPERTY, LLC 335 
7-18 AFF PROPERTY, LLC 260 175-1J AFF PROPERTY, LLC 260 
7-28 AFF PROPERTY, LLC 260 175-20 AFF PROPERTY, LLC 335 
10-1K AFF PROPERTY, LLC 335 185-2L AFF PROPERTY, LLC 265 
11-1G AFF PROPERTY, LLC 325 

Total Units 15 
Total Shares 4,390 
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FORTY -FIRST AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK A VENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Forty-First Amendment is to modify and supplement the Offering 
Plan -- A Plan to. Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues"White Plains, New York, dated September 15,1980 as amended by the 
filing of forty prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Forty-First Amendment 
is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartlnent to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate Inonthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $35,927.53. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $36,165.37. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 



or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
capital calls on each of the holders of Unsold Shares to cover any shortfalls between rental 
income received and maintenance owed to the Corporation, or other costs associated with the 
units owned by the holders of Unsold Shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor,are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

U) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates approximately 10~54% of the outstanding shares of the 
Corporation. 

3. Maintenance. By resolution of the Board of Directors of the Corporation adopted at 
a meeting duly held November 28,2012, after reviewing a projected budget of building 
operations for the calendar year 2013, the per share monthly maintenance was fixed at $3.02 
representing a 2% increase above the prior year. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, followed by a meeting of the Directors, both duly held on May 22,2013, the 
following were elected as Directors and Officers of the Corporation: 
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Louis 1. Bruno 
Kaiser V. Vallice 
Rose Hogan 
Michael Flynn 
Michael Magrone 

*Robert Orlofsky 
Frederick Noble 

* Sponsor Designee 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the year 
ended December 31,2012, prepared by Bloom and Streit, LLP, Certified Public Accountants, are 
attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending 
December 31, 2013 prepared by the Apartment Corporation's accountant and adopted by the 
Board of Directors. This budget is contained herein for informational purposes only, and the 
sponsor, principals of sponsor or holders of unsold shares do not in any way adopt such budget 
as their own or make any representation as to the adequacy, accuracy or completeness of same or 
any item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. Revised Escrow Trust Fund Regulations. The Department of Law has revisedits 
regulations to eliminate the Attorney General's authority to adjudicate disputes regarding the 
disposition of deposits, down payments, or advances ("Deposits") received by Sponsor pursuant 
to New York General Business Law ("GBL") §§ 352-e(2-b) and 352-h. The changes only 
impact Purchasers who have not received a fully executed Contract of Sale prior to the date of 
service of this Amendment. For all other Purchasers, the disclosures set forth in the Procedure to 
Purchase Section of the Plan, as· amended, shall continue to govern. 

8. Revised Procedure to Purchase Section of the Plan. The Procedure to Purchase 
Section of the Plan regarding escrow trust fund requirements is hereby replaced with the 
following disclosures set forth herein. The revised Contract of Sale referenced in Paragraph 8 of 
the Thirty-Fourth Amendment to the Plan dated May 19,2005 and annexed as an exhibit to said 
Amendment, is hereby replaced with the further·revised Contract of Sale (the "Contract of Sale") 
attached hereto as Exhibit D to which an Escrow Rider is annexed as Exhibit A (the "Escrow 
Rider"). The Escrow Rider hereby replaces the Escrow Agreement, as set forth as an exhibit to 
the Twenty-Third Amendment to the Plan. The Contract of Sale is conditioned upon, and is not 
deemed valid and binding until, execution and delivery of the Escrow Rider by Seller, Purchaser 
and Escrow Agent. The Escrow Rider includes the provisions set forth below (among others): 
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A. The Escrow Agent. The law firm of Peck & Heller, with an address at 805 Third 
Avenue, New York, New York 10022, telephone number 212-758-5230, shall 
serve as escrow agent ("Escrow Agent") for Sponsor and Purchaser. Nancy R. 
Heller, Esq. is the only designated signatory for withdrawal of monies from the 
"Escrow Account" (identified below) and is admitted to practice law in the State 
of New York. Neither the Escrow Agent nor any authorized signatories on the 
account are the Sponsor, Selling Agent (if any), Managing Agent, or any principal 
thereof, or have any beneficial interest in any of the foregoing. 

B. The Escrow Account. The Escrow Agent has established the escrow account at 
JP Morgan Chase Bank, N.A., located at its branch office located at 60 East 42nd 

Street, in the City and State of New York ("Bank"), a bank authorized to do 
business in the State of New York. The escrow account is entitled Peck and 
Heller Atty lOLA Account" ("Escrow Account") which is an "Interest-on
Lawyer's Account" (commonly called "lOLA") established pursuant to judiciary 
Law Section 497. SPECIAL RISK: The Escrow Account is federally insured by 
the FDIC at the maximum amount of $250,000 per deposit. Any deposit in excess 
of $250;000 will not be insured. Escrow Agent and Sponsor will not be liable for 
the amount collected on checks given in payment of the Deposit or any other 
purchase monies, or for any losses resulting from the failure of the depository. 

All Deposits received from Purchaser shall be in the form of unendorsed good 
personal checks, money orders, wire transfers, and shall be made directly payable 
to the order of Peck & Heller, as Escrow Agent. 

Any Deposits made for upgrades, extras, or custom work shall be initially 
deposited into the Escrow Account, and released in accordance to the terms of the 
Escrow Rider annexed to the Contract of Sale. 

The Escrow Account is an lOLA established pursuant to Judiciary Law Sectin 
497. Accordingly Escrow Agent will arrange for interest earned on monies 
deposited in the Escrow Account to be paid to the statewide lOLA fund. 

C. Deposit for Special Work. Any Deposits made for upgrades, extras of other 
custom or special work shall initially be deposited into the Escrow Account and 
thereafter may be released in accordance with the terms of the Contract of Sale (if 
any) 

D. Notification to Purchaser. Within five (5) business days after the Contract of Sale 
has been tendered to Escrow Agent along with the Deposit, the Escrow Agent 
shall sign the Escrow Rider and place the Deposit into the Escrow Account. 
Within ten (10) business,days of placing the deposit in the Escrow Account, 
Escrow Agent shall provide written notice to Purchaser and Sponsor, confirming 
the Deposit. The notice shall provide the account number and the initial interest 
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rate to be earned on the Deposit. Any Deposits made for upgrades, extras, or 
custom work shall be initially deposited into the Escrow Account, and released in 
accordance to the terms of the Escrow Rider. 

The Escrow Agent is obligated to send notice to the Purchaser once the Deposit is 
placed in the Escrow Account. If the Purchaser does not receive notice of such 
deposit within fifteen (15) business days after tender of the Deposit, he or she 
may cancel the Contract of Sale within ninety (90) days after tender of the 
Contract of Sale and Deposit to Escrow Agent. Complaints concerning the failure 
to honor such cancellation requests may be referred to the New York State 
Department of Law, Real Estate Finance Bureau, 120 Broadway, 23rd Floor, New 
York, N.Y. 10271'. Rescission shall not be afforded where proof satisfactory to 
the Attorney General is submitted establishing that the Deposit was timely placed 
in the Escrow Account in accordance with the New York State Department of 
Law's regulations concerning Deposits and requisite notice was timely mailed to 
the Purchaser. 

E. Release of Funds. All Deposits, except for advances made for upgrades, extras, 
or custom work received in connection with the Contract of Sale, are and shall 
continue to be the Purchaser's money, and may not be coming led with any other 
money or pledged or hypothecated by Sponsor, as per GBL § 352-h. 

Consummation of the Plan, as evidenced by the acceptance of a post-closing 
amendment by the New York State Department of Law, does not relieve the 
Sponsor of its obligations pursuant to GBL §§ 352-e(2-b) and 352-h. 

The Escrow Agent shall release the Deposit if so directed: 

(a) pursuant to the terms and conditions set forth in the Escrow Rider upon 
closing of title to the Shares; or 

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

(c) by a final, non-appealable order or judgment of a court 

whichever is applicable. 

If the Escrow Agent is not directed to release the Deposit pursuant to paragraphs 
(a) through (c) above, and the Escrow Agent receives a request by either party 
(the "Requesting Party") to release the Deposit, then the Escrow Agent must give 
both the Purchaser and Sponsor prior written notice ("30-Day Release Notice") of 
not fewer than thirty (30) days before releasing the Deposit. If the Requesting 
Party is Sponsor and is based on a purchaser'S default, Sponsor must give such 
purchaser written notice of the default and a thirty (30)-day period to cure such 
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default. Such thirty (30)-day cure period shall run concurrently with the 30-Day 
Notice. If the Escrow Agent has not received notice from the non-Requesting 
Party objecting to the release of the Deposit prior to the expiration of the thirty 
(30)-day period, the Deposit shall be released to the Requesting Party, and the 
Escrow Agent shall provide further written notice to both parties informing them 
of said release. 

If the Escrow Agent receives a written notice from either party objecting to the 
release of the Deposit within said thirty (30)-day period, the Escrow Agent shall 
continue to hold the Deposit until otherwise directed pursuant to paragraphs (a) 
through ( c) above. Notwithstanding the foregoing, the Escrow Agent shall have 
the right at any time to deposit the Deposit contained in the Escrow Account with 
the clerk of the county where the building is located and shall give written notice 
to both parties of the Deposit. 

If the Escrow Agent is uncertain as to Escrow Agent's duties or doubts the 
genuineness of any document or signature, Escrow Agent also may refrain from 
taking any action and continue to hold the Deposit until the uncertainty or 
genuineness is resolved. Escrow Agent may represent Sponsor in any lawsuit, 
whether or not related to the Contract of Sale and irrespective of Escrow Agent 
being in possession of the Deposit. 

The Sponsor shall not object to the release of the Deposit to a Purchaser who 
timely rescinds in accordance with an offer of rescission contained in the Plan or 
an Amendment to the Plan 

The Department of Law may perform random reviews and audits of any records 
involving the Escrow Account to determine compliance with all applicable 
statutes and regulations. 

F. Waiver Void. Any provision in the Escrow Rider or separate agreement, whether 
oral or in writing, by which a Purchaser purports to waive or indemnify any 
obligation of the Escrow Agent holding any Deposit in trust is absolutely void. 
The provisions of the Attorney General's regulations and GBL §§ 352-e(2-b) and 
352-h concerning escrow trust funds shall prevail over any conflicting or 
inconsistent provisions in the Contract of Sale, Plan or any Amendment thereto. 

9. Revised Contract of Sale. In addition to the escrow trust funds and procedures set 
forth above, other material provisions of the revised Contract of Sale are as follows (see the 
Contract of Sale for the meanings of the terms used in title case below): 

(a) In addition to acknowledging rules with respect to pets and carpeting of 
Units, Purchaser must also acknowledge the Corporation's rules with respect 
to smoking and parking of commercial vehicles on the Corporation's premises 
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Purchaser must execute a No Smoking Agreement which is annexed as an 
exhibit to the Contract of Sale .. The Corporation may rely on this provision of 
the Contract of Sale to enforce these rules. 

(b) In accordance with Paragraph 38 of the Lease, the Contract of Sale has been 
revised to expressly state that Managing Agent has the right to consent to the 
sale of the Shares and transfer of the Lease to Purchaser, such consent not to 
be unreasonably withheld .. Accordingly, Paragraph 6 of the printed form of 
contract is no longer deleted in its entirety, and the term "Managing Agent" 
(as such term is defined in the .Plan) is substituted for the term "Corporation." 

As noted above, the revised form of Contract of Sale is annexed hereto as Exhibit D. Provisions 
set forth in the annexed form are negotiable and subject to change in accordance with the Plan. 

10. Amendments to House Rules. The Board of Directors of the Corporation has 
amended·the House Rules. Annexed hereto as Exhibit E is a copy of the House Rules as revised 
through February 20, 2013. 

11. Attorney for Owners of Unsold Shares and Escrow Agent. Edward Alpern, an 
owner of certain unsold shares, is now represented by the firm of Shaked and Posner, 255 West 
36th Street, 8th floor, New York, New York 10018. All other owners of unsold shares continue to 
be represented by the firm of Peck & Heller, 805 Third Avenue, 9th floor, New York, New York 
10022. The firm of Peck & Heller will act as Escrow Agent for contracts entered into by all of 
the owners of unsold shares. 

12. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Forty-First Amendment. The Plan, as amended hereby, does not 
knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 

Steven 1. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven I. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
SHARYN ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of 
all unsold shares of the Apartment Corporation, have authorized the submission of this F orty
First Amendment by the undersigned. 

Dated: OCTOBER 21, ,2013 

ROBERT ORLOFSKY, for the holders of all unsold shares 

PianAm41 x.docx 

7 



STATE OF NE\V YORK 
OFFICE OF TUE ATTORNEY GENERf\L 

[Iue T. SeUNF.IDERMAN 
Attorney Gelleral (212) 416-8176 

DIVISION OF ECONOI\IIC JUSTICE 
Real Estate Finance Bureau 

Robert Orlofsky 
c/o Peck & Heller 
Attention: Nancy Heller 
805 Third Avenue 
New York, NY 10022 

RE: Bryant Gardens 
File Number: C 790438 
Date Amendment Filed: 10/21/2013 
Receipt Number: 123508 

Dear Sponsor: 

November 5, 2013 

Amendment No: 41 
Filing Fee: $225.00 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

Very truly yours t 

/I~/JvL-
Nancy Haber 
Assistant Attorney General ~~ 

t 2U Broadway. New York. N Y 10271-0332 - Phon!! (800) 771-7755 - FilX (212) -t 16-8179 
htfp:l/www.llg.ny./;!IJv 



EXHIBIT A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-1 D EDWARD ALPERN 335 8-1C EDWARD ALPERN 260 
1-1 H BRYANT GARDENS ASSOCIATES 185 9-1H LAURA PINZUR 185 
1-1 K LAURA PINZUR 335 10-1K LLOYD ALPERN TRUST 335 
2-1G EDWARD ALPERN 325 10-2G ROZLEN ASSOCIATES 325 
2-1N ROZLEN ASSOCIATES 325 11-1 F ORLOFSKY 260 
3-1C LLOYD ALPERN TRUST 260 11-1G BERNARD ALPERN TRUST 325 
3-2H ORLOFSKY 185 11-21 EDWARD ALPERN 260 
4-1N LLOYD ALPERN TRUST 325 11-2K ORLOFSKY 335 
4-2B LAURA PINZUR 260 13-1G BERNARD ALPERN TRUST 325 
4-2D ROZLEN ASSOCIATES 335 13-1M LLOYD ALPERN TRUST 260 
4-2G ORLOFSKY 325 15-1B BERNARD ALPERN TRUST 260 
4-2K LAURA PINZUR 335 15-2D BERNARD ALPERN TRUST 335 
5-1A ORLOFSKY 185 15-2G LAURA PINZUR 325 
5-1B BERNARD ALPERN T~UST 260 15-2N EDWARD ALPERN 325 
5-1D ROZLEN ASSOCIATES 335 175;..1A ORLOFSKY 185 
5-2G BERNARD ALPERN TRUST 325 175-1G ROZLEN ASSOCIATES 325 
7-1B LLOYD ALPERN TRUST 260 17Q-1J BERNARD ALPERN TRUST 260 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2A ROZLEN ASSOCIATES 185 
7-10 EDWARD ALPERN 335 175-2D BERNARD ALPERN TRUST 335 
7-2B LLOYD ALPERN TRUST 260 175-2E EDWARD ALPERN 265 
8-1A EDWARD ALPERN 185 185-2L BERNARD ALPERN TRUST 265 

Total Units 42 Total Shares 11,870 
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FINANCIAL STATEMENTS 

DECEMBER 31,2012 AND 2011 

EXHIBITB 
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ROGER BERMAN. CPA 
WILLIAM J. RANK. CPA. CFP 
MARK COHEN. CPA 

To the Board 

, 
BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

INDEPENDENT AUDITORS' REPORT 

BRYANT GARDENS CORP. 

We have audited the accompanying financial statements of Bryant Gardens Corp., which 
comprise the balance sheets as of December 31, 2012 and 2011, and the related statements 0 f 
income. (loss), retained earni~gs (deficit) and cash flows for the years then ended, and the related 
notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

Auditors'Responsibility 

OUf responsibility is to express an opinion on these financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audits to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors' 
judgement, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditors 
consider intenlal control relevant to the entity's preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity's internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accountiI!g estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 

We believe that the alldit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp., as of December 31, 2012 and 2011, and the 
results of their operations and their cash flows for the years then ended in accordance with 
accounting principles generally accepted in the United States of America. 

;Emphasis of Matter 

As discussed in Note 13, the entity has not estimated the remaining lives and replacement costs 
of the common property and, therefore, has not presented infonnation about the estimates of 
future costs of major repairs and replacements that will be required in the future that accounting 
principles generally accepted in the United States of America has determined is required to 
supplement, although not required to be a part of, the basic financial statements. 

rj~M)J;;rw ... 
BLOOM AND STREIT LLP 
Certified Public Accountants 
March 11,2013 

-1-
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BRYANT GARDENS CORP. 

Balance Sheets 

As of December 31, 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 

. Cash in Bank - Money Market Account 
Cash in Bank - SecUrity Deposits 
Cash in Bank - Reserve Fund 
Tenants' AccoUnt~ Receivable 

, Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 
Less: Allocated to Funds and Deposits (see below) 

Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 
Deferred Mortgage Financing Expenses 

Total Other Assets 

TOTAL ASSETS 

2012 

13,541 

° 34,187 
2,344,225 

36,484 
354,514 
34,066 

2,817,018 
{2,378,1872 

438,831 

2,344,000 

6,674,436 

34,187 
178,807 
212,994 

9,670,261 

2011 

30,000 
20,028 
32,952 

3,150,266 
26,293 

360,751 
29,153 

3,649,443 
{3,202,952} 

446,491 

3,170,000 

6,166,959 

32,952 
199,844 
232,796 

10,016,245 



2012 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITES 
Accounts Payable 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payable - Net of Payments 
due within one year 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par value; 120,000 shares authorized, 
113,065 share issued, 112,880 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOTAL LIABILITES AND 
STOCKHOLDERS' EQUITY 

285,898 
40,175 
43,895 

8,151 
34,187 

346,575 
758,881 

8,694,949 

113,065 
2,928,405 

(2,794,161) 
247,309 
(30,878) 
216,431 

9,670,261 

See accompanying notes and auditors' report 
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2011 

198,704 
41,630 
40,607 

5;674 
32,952 

3272629 
6472197 

9,041,524 

113,065 
2,928,405 

(2,683,067) 
358,402 ' 
(30,878) 
327,525 

10,016,245 



BRYANT GARDENS CORP. 

Statements of Income (Loss) 

For the Year Ended December 31, 

INCOME 
Carrying Charges 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Storage Units 
Marketing Fee 
Interest Income 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
Maintenance Expenses 
Utilities Expenses 
Taxes and Insurance 
Financial Expenses 
Mortgage Prepayment Fee 

Total Expenses Before 
Depreciation and Amortization 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions 

NET INCOME (LOSS) FOR THE YEAR 

See accompanying notes and auditors' report 
-3-

2012 2011 

4,001,738 3,885,182 
103,766 104,420 
25,200 25,200 
25,800 27,575 
30,000 30,000 
20,300 20,650 

° 23,100 
10,779 4,368 
9,098 4,552 

4,226,681 4,125,047 

184,719 177,389 
1,011,106 989,732 

802,416 775,300 
1,457,968 1,435,038 

482,256 436,709 
0 60,532 

3,938,466 3,874,699 

288,216 250,348 

(399,309) (431,810) 

(111,094) (l81A62) 



BRYANT GARDENS CORP. 

Statements of Retained Earnings (Deficit) 

For the Year Ended December 31, 

RETAINED EARNINGS (DEFICIT) - Beginning of Year 

Net Income (Loss) for the Year 

RETAINED EARNINGS (DEFICIT) - End of Year 

See accompanying notes and auditors' report 
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2012 

(2,683,067) 

(111,094) 

(2,794,161 ) 

2011 

(2,501,605) 

(181,462) 

(2,683,067) 



.BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Cash Flows From Operating Activities 
Net Income (Loss) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 
Revenue allocated to financing activities 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (Decrease) in operating liabilities: 
Accounts Payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided (used) by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Net cash provided (used) by 
investing activities 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage 
Mortgage Refinancing - Net Proceeds 
Mortgage Financing Costs 
Amortization Payments on Mortgage 
Amortization Payments on Second/Third Mortgage 

Net cash provided (used) by 
financing activities 

Increase (Decrease) in Cash 
and Cash Equivalents (carryfonvard) 

See accompanying notes and auditors' report 
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2012 2011 

(111,094) (181,462) 

399,309 431,810 
(327,629) (312,081) 

(10,191) 1,758 
6,236 (9,733) 

(4,914) (6,138) 

123,988 (145,882) 
(1,456) 9,899 
2,477 73 
4,523 728 

81 ,251 (211,028) 

(922,545) (253,0561 

(922,545) (253 2056) 

327,629 312,081 
0 3,446,847 
0 (210,362) 

(327,629) (308,774) 
0 {3,308} 

0 3,236,485 

(841,294) 2,772,401 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (see below) 

Represented by: 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

See accompanying notes and auditors' report 
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2012 2011 

(841,294) 2,772,401 

3,233,247 460,845 

2,391,953 3,233,247 

13,541 30,000 

° 20,028 
34,187 32,952 

2,344,225 3,15Q,266 

2,391,953 3,233,247 

480,800 446,607 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2012 and 2011 

Organization 
Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) frOITl 
Bryant Gardens Associates (the Sponsor), on September 15, 1981 and 
commenced operations on that date. The common real property included in 
this acquisition consists of parking facilities, public hallways, roofs, sidewalks 
and professional office space. All of the cooperative's outstanding stock is . 
owned by the residential tenants of the buildings. The primary purpose of the 
cooperative is to manage the operations of the buildings and maintain the 
common elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and procedures 
unique to the industry (including cooperative housing corporations and 
condominium associations) and illustrates the form and content of the 
financial statements' of common interest realty associations as well as 
informative disclosures relating to such statements. In addition, the guide 
requires that all revenues from tenant-stockholders, including maintenance 
charges anu spt;~ial asscsSfllcnts, be recognizcd as rCVCliUC ill the statement of 
income (loss). 

The preparation of financial statements in conformity with generally accepted 
accou!1ting principles requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. , 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months or 
less to be cash equivalents. 

- 7-



Note 2 

Note 3 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2012 and 2011 

Summary of Significant Accounting Policies - continued 
Tenant-stockholders are subject to monthly charges to provide funds for the 
cooperative's operating expenses, future capital acquisitions, and major repairs 
and replacements. Tenants' Accounts Receivable at the balance sheet date 
represent various fees due from tenant-stockholders. The cooperative's policy 
lS to retain legal counsel and place liens on ~he shares of stock of tenant
stockholders whose assessments are delinquent. Any excess charges at year 
end are retained by the cooperative for use in the succeeding year. 

Property and equipment'is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date of 
acquisition by various methods over periods from ten to forty years. 

The cooperative accounts for certain revenue items differently for financial 
reporting and income tax purposes~ The principal differences are permanent 
in natur,e and relate to any portion of maintenance charges and special 

. assessments allocated for mortgage amortization and capital improvements 
whichare being accounted for as contributions to additional paid-in capital for 
income tax purposes whereas such items are recognized as revenue for 
financial reporting. 

Concentrations of Credit Risk 
The cooperative maintains various bank and money market accounts that at 
times may exceed insured credit limits. The cooperative has not experienced 
any losses in such accounts and believes it is not exposed to any significant 
credit risk with respect to s'uch balances. However, should 'any of these 
institutions fail, the cooperative could suffer a loss. 

The cooperative has investments in money funds which are not bank deposits 
or F.D.I.C. insured and are not guaranteed by the brokerage house. These 
funds are subject to' investment risks including possible loss of the principal 
amount invested. In accordance with recent government programs, some of 
these funds may be insured for a limited time. 

-8-



Note 4 

NoteS 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2012 and 2011 

Property and Equipment 
Property and Equipment consists of the following: 

2012 2011 
Land 572,960 572,960 
Buildings 5,255,727 5,2'55,727 
Building Equipment 8A23~305 7]537]555, 

14,251,992 13,366,242 
Less: accumulated 
, depreciation 7~577]556 7,199,283 
Total Property 

and Equipment 6~674A36 6]166]959 

Depreciation expense for the year ended December 31, 2012 and 2011 was 
$378,273 and $375,752, respectively. 

Long-Term Debt 
Mortgage Payable 
On December 17, 2002, the cooperative, refinanced their previous mortgages 
with NCB (Natiqnal Cooperative Bank) in the amount of $7,000,000. 
Commencing February 1, 2003 and continuing thereafter through January I, 
2013, monthly installments of$51,586 were due, including interest at 5.62% 
per annUln anu rt;uu~iiull uf Pl"iflcipal based on Cin 13-year'arnortization 
schedule. The entire indebtedness of the loan 'was due and payable on January 
1,2013. 

On July 1,2011, the cooperative consolidated these mortgages with NCB for 
a total amount of $9,500,000. At the time of pay-off, the first mortgage had a 
balance due of approximately $4,579,000, the third mortgage had a balance 
due of approximately $1,474,000 and the line of credit had a balance due of 
approxiinately $190,000. As part of the refinancing, there was a prepayment 
penalty of $60,5,32. 

Commencing August 1, 2011 and continuing thereafter through July r, 2021, 
monthly installments of$67,612 are due, including interest at 5.16% per 
annum and reduction of principal based on an 18-year amortization schedule. 
The entire indebtedness of the loan is due and payable on January 1, 2021. 

-9-



Note 5 

Note 6 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2012 and 2011 

Long-Term Debt 
Mortgage - continued 
Principal maturities of the mortgage are as follows: 

2013 
2014 
2015 
2016 
2017 
2018 and thereafter 

Third Mortgage Payable 

346,575 
365,148 
384,716 
404,158 
426,991 

7,113,936 

In August 2006, Bryant Gardens Corp. obtained a commitment for a third 
mortgage in the amount of $1 ,500,000. This new mortgage, replaced the 
second mortgage -line of credit, was closed on September 1,2006. 
Commencing October 1,2006 and continuing thereafter through January 1, 
2013, monthly installments of $9,793 were due, including interest at 7.43% 
per annum and reduction of principal based on a forty year amortization 
schedule. The entire indebtedness of the loan was due and payable on January 
1, 2013. As described above, this mortgage was paid off as part of the 
mortgage refinance on July 1, 2011 . 

. As part of the aforementioned refinancings, the cooperative has 'paid closing 
costs of approximately $210,000 which are being amortized over the life of 
the new mortgage. 

Reserve Fund 
The proceeds from all of the mortgag~ refinancings have been added to the 
cooperative's existing investments to establish a reserve fund which has been 
and will be used to financ~ capital improvements such as hallway renovations, 
new entrances, roof/window/garage door replacements, landscaping upgrades, 
danfoss valve replacement and other assorted property improvements. During 
2012 and 2011, the cooperative incurred capital improvement costs of 
approximately $872,000 and $276,000 related to the aforementioned items. 
As of December 31, 2012 and 2011, the cooperative maintained a balance in 
the reserve fund of approximately $2,344,000 and $3,170,000, respectively. 

-10 -



Note 7 

. Note 8 

Note 9 

Note 10 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2012 and 2011 

Treasury Stock 
During the year ended August 31, 1997, 185 shares of stock were recorded as 
treasury stock due to an eviction of one of the cooperative's shareholders. In 
2010, an additional 265 shares of stock, at a cost basis of $27,3044, was 
added as treasury stock due to another eviction of one of the cooperative's 
sharerlolders. The shares are recorded as treasury stock by the cooperative 
with a cost basis representing the unpaid carrying charges of the previous 
stockholder plus the cost of improvements to restore the apartment. Both 
apartments are rented and the income from the apartments is shown on the 
Statement of Income as Rental Income. 

Sponsor Ownership 
As of both December 31",2012 and December 31,2011, the. Sponsor and its 
partners owned approximately 15,400 shares, which represents approximately 
13.6% of the outstanding shares. As of that date, the Sponsor and its partners 
were current in the payment of carrying charges and garage charges. 

Future Professional Income 
A portion of the cooperative's property is leased to one tenant under a lease 
for five years which expired on December 31, 2005. This lease continues to 
operate on a month-to-month basis until a new lease can be finalized. 

Real Estate Taxes .. Tax Abatements 
The cooperative is entitled to and has re«;eived tax abat~ments on behalf of its 
stockholders from the State of New York during 2012 and 2011. The 
abatements, which include Star, Veterans, SeRlE and cooperative abatements 
(where applicable) are passed on to the stockholders by direct payment or as a 
credit against carrying charges. Any undistributed abatements as of the fiscal 
year end have been included on the Balance Sheet in Current Liabilities as 
Star Credit Due to Stockholders. As the abatements benefit the stockholders, 
the real estate tax expense r~f1ected. in these financial statements is gross of all 
the aforementioned tax abatements. 
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Note 11 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2012 and 2011 

Benefits 
The cooperative participated in the 32BJ North Pension ·Fund, Employer 
Identification Number 13-1819138, Plan 001, for the years ended December 
31,2012 and 2011. The cooperative participated in this multi-employer plan, 
for the years ended December 31,.2012 and 2011 under the terms of 
collective-bargaining agreements that cover its union represented employees. 
This collective bargaining agreement expires September 30,2014 and the 
cooperative has no intention of withdrawing from the plan. 

The risks of participating in multi-employer plans are different from single
employer plans for the following reasons: 1) assets contributed to the multi
employer plan by one employer may be used to provide benefits to employees 
of other participating employers, 2) .if a participating employer stops 
contributing to the plan, the unfunded obligations· of the plan may be borne by 
the remaining participating employers and 3) if the cooperative chooses to 
stop participating in its multi-employer pension plan, the cooperative may be 
requir~d to pay the plan an an10unt based on the underfunded status of the 
plan, which is referred to as a withdrawal liability. 

The zone status is based on information that the cooperative received from the 
plan and is certified by the plan's actuary. Plans in the red zone are generally 
less than 65 percent funded, plans in the yellow zone are less than 80 percent 
funded and plans in the green zone are at least 80 percent fundeq. The most 
recent Pension Protect Act (PPA) zone status available is for the plan's year
end at December 31, 2012 and December 31, 2011. The certified zone status 
for the plan for each of these years was red and a rehabilitation plan has been 
implemented. It is possible that this rehabilitation plan may involve a 
surcharge to the cooperative. 
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Note 11 

Note 12 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2012 and 2011 

Benefits - continued 
In addition to the Pension Fund, the cooperative also participated in a Health 
Fund· for the years ended December 31,2012 and 2011. The fund provides 
health benefits (medical, surgical, hospital, prescription drugs, behavioral 
health, optical, dental) and life insurance coverage for eligible participants and 
their covered dependents. Retired employees are eligible for health benefits if 
they retire before age 65, but after age 62; accumulated 15 combined years of 
pension service credit; worked both 90 days immediately before retirement 
and at least 36 months of the 60 months before retiring; and are receiving an 
early or regular retirement pension from th.e 32BJ :North Pension Fund. These 
benefits continue for theretired employee and eligible dependents until they 
become eligible for Med~car~, until age 65, or until the retiree's pension is 
suspended, whichever occurs first. 

The cooperative made the following contributions to the plans at December 
31: . .. 

Total Pension Contributions 
Total Health Contributions 

2012 
18,145 
86,772 

2011 
17,280 
83,076 

The cooperative's contributions to the plan were not greater than 5% of the 
plan's total contributions. 

Income Taxes 
Federal income tax is computed pursuant to 'Subchapter Tof the Internal 
Revenue Code. Under Subchapter T, income from non-patronage sources in 
excess of expenses properly attributable thereto may be subject to tax. The 
cooperative believes that all of its income is patronage sourced. . 

Accordingly, no provisions for taxes, if any, that could result from the 
application of Subchapter T to the cooperative's income has been reflected in 
the accompanying financial statement. New York State Franchise taxes is 
calculated by utilizing special tax rates available to cooperative housing 
corporations based on the corporation's capital base. 
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Note 12 

Note 13 

Nofe 14 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2012 and 2011 

Income Taxes - continued 
As of December 31, 2012, the cooperative has available net operating loss 
carryforwards to apply to future taxable income in the approximate amount of 
$4,190,000. If not used, these carryforwards expire beginning in 2018 and 
continuing through 2032. 

In accordance with accounting rules for uncertainty in income tax guidance, 
which clarifies the accounting and recognition for tax positions taken or 
expected·to be taken in 'its income tax returns, the cooperative's tax filings are 
subject to audit by vario'us taxing authorities. The cooperative's federal and 
state income tax returns for the last three years remain open to examination. 
In evaluating its tax provisions and accruals, the cooperative believes that its 
estimates are appropriate based on current facts and circumstances. 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining useful 
lives of the cOll1ponents of C0111n10n property and current estimates of costs of 
major repairs and replacements that may be required in the future. When 
replacement funds are needed to meet future needs for major repairs and 
replacements, the cooperative may borrow, utilize available cash, increase 
carrying charges, pass special assessments or delay repairs and replacements 
until the funds are available. The effect on future assessments has not been 
determined at this time. 

Subsequent Events 
Management has evaluated, subsequent events through March 11, 2013, the 
date at which the financial statements became available for issuance. No 
events have occurred that would require adjustments to, or disclosure in, the 
financial statements. 
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To the Board 

INDEPENDENT AUDITORS' REPORT 
ON SUPPLEMENTARY INFORMATION 

BRYANT GARDENS CORP. 

We have audited the financial statements of Bryant Gardens Corp. as of and for the years ended 
December 31, 2012 and 201l, and our report thereon dated March 11, 2013, which expressed an 
unqualified opinion on those financial statements, appears on Page 1. Our audits were 
performed for the purpose of forming an opinion on the financial statements as a whole. The 
schedule of budget with actual operating amounts and detailed schedule of repairs, which are the 
responsibility of the entity's management, are presented for purposes of additional analysis and 
are not a required part of the financial statements. Such information, except for the portion 
marked "unaudited" was derived from and relates directly to the underlying accounting and other 
records used to prepare the financial statements. That information has been subjected to the 
auditing procedures applied in the audit of the financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America. In our opinion, that information is fairly 
stated in all material respects in relation to the financial statements as a whole. The information 
marked "unaudited" has not been subjected to the auditing procedures applied in the audit of the 
financial statements and, accordingly, we do not express an opinion or provide any assurance on 
it. 

BLOOM AND STREIT LLP 
Certified Public Accountants 
March 11,2013 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dec. 312 2012 Dec. 31:z 2012 
(Unaudited) 

RECEIPTS 
Carrying Charges 4,001,737 4,001,738 
Garage Income 104,000 103,766 
Professional Apartments 25,200 25,200 
Rental Income 30,000 25,800 
Laundry Room Income 30,000 30,000 
Storage Units 21,000 20,300 
Marketing Fee ° 0 
Interest Income 24,000 10,779 
Miscellaneous Income 5,000 9,098 

Total Receipts 4,240,937 4,226,681 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 92,000 97,360 
Legal Expense 18,000 17,218 
Auditing 11,400 11,400 
Telephone and Answering Service 8,200 11,792 
Community Services 23,000 24,909 
r-..C'r:~~ ___ -' "..l .. _:_~:_ .. __ ~ .. :._~ r;'''-~'~~0~ ·~1 11 ~'1 T,) (no 
VH1~C d11Un..UllUUl;:'L1a~1 VI;;; LApC.1J.;:'~':> .t.-"", oJ.L.. "'''',V.J./ 

Total Administrative Expenses 176,052 . 184,719 

MAINTENANCE EXPENSES 
Payroll 362,000 377,463 
Supplies 72,000 68,708 
Repairs (see schedule) 202,000 221,920 
Major Repairs (see schedule) ° 49,807 
Exterminating and Trapping Services 25,000 19,017 
Bed Bug Services ° 10,159 
Landscaping and Grounds 172,000 167,882 
Tree Care 14,000 27,115 
Snow Removal and Supplies 16,000 0 
Security Services 50,000 50,704 
Truck Expenses 12,000 13,545 
Miscellaneous Maintenance 2,000 4,787 

Total Maintenance Expenses 927,000 1,011,106 

See auditors' report on supplementary information 
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Actual 
Year Ended 
Dec. 312 2011 

3,885,182 
104,420 
25,200 
27,575 
30,000 
20,650 
23,100 
4,368 
4,552 

4,125,047 

92,436 
19,199 
11,400 
9,304 

19,811 
~" ",)1Q 
~...;,~...JV 

177,389 

371,824 
74,188 

207,200 

° 15,778 
44,376 

143,035 
36,616 
15,846 
51,862 
15,253 
13,755 

989,732 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dec. 312 2012 Dec. 312 2012 
(Unaudited) 

UTILITIES EXPENSES 
Fuel 656,000 . 615,817 
Electricity 114,000 108,881 
Gas 13,000 12,065 
Water 72,000 65,653 

Total Utilities Expenses 855,000 802,416 

TAXES AND INSURANCE 
Real Estate Taxes (Inclusive of Star Credits) 1,178,000 1,168,567 
Payroll Taxes 30,000 30,050 
Licenses and Permits 1,000 150 
Insurance 134,000 135,354 
Union Welfare and Pension Fund 112,000 111,581 
NYS Franchise Taxes 18,000 12,267 

Total Taxes and Insurance 1,473,000 1,457,968 

FINANCIAL EXPENSES 
Interest on· Mortgage 482,256 482,256 
Interest on Second/Third Mortgage . {\ {\ 

v v 

Total Financial Expenses 482,256 482,256 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 
Amortization of Mortgage 327,629 327,629 
Amortization Second/Third Mortgage ° 0 

Total Contributions to 
Equity and Reserves 327,629 327,629 

Total Expenditures 4,240,937 4,266,094 

NET SURPLUS (DEFICIT) 
FOR THE YEAR ° (39,413} 

See auditors' report on supplementary information 
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Actual 
Year Ended 
Dec. 312 2011 

583,300 
110,182 
11,676 
702141 

775,300 

1,142,163 
31,142 

680 
135,629 
106,847 
18,577 

1,435,038 

379,600 
"'71{\Q 
oJ 1,1. Vv 

436,709 

308,774 
3,308 

312,081 

4,126,248 

{1~2012 



BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Year Ended December 31, 

REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Asbestos Abatement 
Paving and Excavation 
Masonry and Sidewalks 
Fencing and Gates 

. Window Capping and Repairs 
Locks 
Engineers and Architects 
Fire Inspection Fees 
General 

Total Repairs 

MAJOR (NON-RECURRING) REP AIRS 
Foundation Plantings 
Tree Service 

Total Major (Non-Recurring) Repairs 

See auditors' report on supplementary information 
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2012 

16,381 
57,945 
36,437 
11,320 
23,647 

3,900 
12,872 
29,480 
2,814 
3,652 
2,577 
8,191 
5;360 
7,345 

221,920 

25,293 
24,514 
49,807 

2011 

15,713 
53,895 
29,162 
33,635 
11,975 

0 
12,351 
22,624 
4,919 
6,249 
2,425 

11,416 
0 

2,836 
207,200 

o 
o 
o 



RECEIPTS 

CARRYING CHARGES - APTS 
RENTAL INCOME 
GARAGES 
PROFESSIONAL APARTMENTS 
LAUNDRY ROOM INCOME 
PRIVATE STORAGE 
INTEREST INCOME 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 
COMMUNITY SERVICES 

BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

YEAR ENDING DECEMBER 31, 2013 

OFF!CE AND ADM!N. EXPENSES 
TOTAL ADMINISTRATIVE EXPENSES 

MAINTENANCE EXPENSES 

PAYROLL 
SUPPLIES 
REPAIRS 
MAJOR REPAIRS 
EXTERMINATING AND TRAPPING SERVICES 
BED BUG SERVICES 
LA.NDSCAPING AND GROUNDS 
TREE CARE 
SNOW REMOVAL AND SUPPLIES 
SECURITY 
TRUCK EXPENSES 
MISCELLANEOUS MAINTENANCE EXPENSE 

TOTAL MAINTENANCE EXPENSES 

UTILITIES EXPENSES 

FUEL 
ELECTRICITY 
GAS PUBLIC 
WATER 

TOTAL UTILITIES EXPENSES 

EXHIBITC 

4,081,779 
30.600 

104,000 
25,200 
30,000 
21,000 
18,000 
6,200 

4,316,779 

97,360 
20.000 
11,700 
11,000 
20.000 
25.879 

185.939 

373,000 
60,000 

210,000 
50,000 
20,000 
11,000 

178,000 
36,000 
10,000 
51,000 
16,000 
6,000 

1,021,000 

596,000 
110,000 

12,000 
72,000 

790,000 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
INTEREST ON 2ND MORTGAGE 
INTEREST ON LINE OF CREDIT 

TOTAL FINANCIAL EXPENSES 

CONTRIBUTIONS TO EQUITY/RESERVES 
AMORTIZATION OF MORTGAGE 
AMORTIZATION OF 2ND MORTGAGE 

TOTAL CONTRIBUTIONS TO EQUITY 

TOTAL EXPENDITURES 

NET SURPLUS(DEFICIT) 

NOTES: 

1. CARRYING CHARGES - INCREASE OF 2% EFFECTIVE JAN 1 t 2013 

1.205,000 
30,000 

1.000 
140,000 
116,000 
16,500 

464,765 
o 
o 

346.575 

° 

1,508,500 

464.765 

346,575 

4,316,779 

o 

2. FUEL - 186,000 GALLONS (REDUCED CONSUMPTION/DANFOSS VALVES) @ 3.10/GAlL + TAX 



EXHIBITD 
Prepared by the Committee on Condominiums and Cooperatives of the Real Property Section of the New York State Bar Association 

and approved by the Committee on Cooperatives and Condominiums of the Association of the Bar of the City of New York and the New York County Lawyers Association (7101~ 

CONSULT YOUR LAWYER BEFORE SIGNING THIS AGREEMENT 

Contract of Sale - Cooperative Apartment 

This Contract is made as of 
between the "Seller" and the "Purchaser" identified below. 
1 CERTAIN DEFINITIONS AND INFORMATION 
1.1 The "Parties" are: 
1.1.1 "Seller": 

Prior names used by Seller: 
Address: c/o Robert Orlofsky Realty, 7 Bryant Crescent, 

#IC 
White Plains, New York 10605 

S.S. No.: 
1.1.2 "Purchaser": 

Address: 

S.S.No.: 
1.2 The "Attorneys" are: 
1.2.1 "Seller's Attorney" 

Nancy R. Heller 
Peck & Heller 
Address: 805 Third Avenue 

New York, New York 10022 

Telephone: (212) 758-5230 
Fax: (212) 758-5945 

1.2.2 "Purchaser's Attorney" 

Address: 

Telephone: 
Fax: 

1.3 The "Escrowee" is the [Seller's] [purchaser's] Attorney. 
1.4 The Managing Agent is: Robert Orlofsky Realty, Inc. 

Address: 7 Bryant Crescent, #lC 
White Plains, NY 10605 

Telephone: (914) 328-6962 
Fax: (914) 328-6993 

1.5 The real estate "Broker(s)" (see ~12) is/are: 
Company Name: Robert Orlofsky Realty, Inc. 
7 Bryant Crescent, #lC 
White Plains, NY 10605 

1.6 The name of the cooperative housing corporation 
("Corporation") is: Bryant Gardens Corp. 

1.7 The "Unit" number is: 
1.8 The Unit is located in "Premises" known as: 

White Plains, New York 10605 

NYSBA's Residential Real Estate Forms 

1.9 The "Shares" are the shares of the 
Corporation allocated to the Unit. 

1.10 The "Lease" is the Corporation's proprietary lease or 
occupancy agreement for the Unit, given by the 
Corporation which expires on 

1.11 "Personalty" is the following personal property, to the 
extent existing in the Unit on the date hereof: the 
refrigerators, freezers, ranges, ovens, built-in microwave 
ovens, dishwashers, garbage disposal units, cabinets and 
counters, lighting fixtures, chandeliers, wall-to-wall 
carpeting, plumbing and heating fixtures, central 
air-conditioning andlor window or sleeve units, washing 
machines, dryers, screens and storm windows, window 
treatments, switch plates, door hardware, mirrors, built
ins not excluded in ~1.12 and 

1.12 Specifically excluded from this sale is all personal 
property not included in ~1.11 and: 

1.13 The sale [does] [does not] include Seller's interest in 
[Storage]/[Servant's Rm]/[parking Space] 
("Included Interests") 

1.14 The "Closing" is the transfer of ownership of the Shares 
and Lease. 

1.15The date scheduled for Closing is 
("~"h",rl111"rl rl,,(';nn J"),.,t","\ 'It \ ~""'.t. .. __ .......... _ ..... _ ..................... 0 -_ ... - J _ .. 

1.16The "Purchase Price" is: $ 
1.16.1 The "Contract Deposit" is: $ 

(See ~~ 9 and 10) 

1.16.2 The "Balance" of the Purchase Price due at Closing is: 
$ 0.00 (See 12.2.2) 

1.17The monthly "Maintenance" charge is $ 
(See 14) 

1.18The "Assessment", ifany, payable to the Corporation, at 
the date of this Contract is $ , payable 
as follows: 

1.19 [Seller] [Purchaser] shall pay the Corporation's flip tax, 
transfer fee (apart from the transfer agent fee) andlor 
waiver of option fee ("Flip Tax"), if any. 

1.20 Financing Options (Delete two o/the/ollowing 111.20.1, 
1.20.2 or 1.20.3 

1.20.1 Purchaser may apply for financing in connection 
with this sale and Purchaser's obligation to purchase 
under this Contract is contingent upon issuance of a 
Loan Commitment Letter by the Loan Commitment 
Date (~18.1.2). 

1.20.2 Purchaser may apply for financing in connection 
with this sale but Purchaser's obligation to purchase 
under this Contract is not contingent upon issuance 
ofa Loan Commitment Letter. 
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1.20.3 Purchaser shall not apply for financing in 
connection with this sale. 

1.21 If~1.20.1 or 1.20.2 applies, the "Financing Terms" 
for ~18 are: a loan of $ for a term of 

years or such lesser amount or shorter 
term as applied for or acceptable to Purchaser; and 
the "Loan Commitment Date" for ~18 is 
calendar days after the Delivery Date. 

1.22 The "Delivery Date" of this Contract is the date on 
which a fully executed counterpart ofthis Contract is 
deemed given to and received by Purchaser or 
Purchaser's Attorney as provided in '17.3. 

1.23 All "Proposed Occupants" of the Unit are: 

1.23.1 persons and relationship to Purchaser: 

4.1 Subject to any matter affecting title to the Premises (as to 
which Seller makes no representations or covenants), 
Seller represents and covenants that: 

4.1.1 Seller is, and shall at Closing be, the sole owner of the 
Shares, Lease, Personalty and Included Interests, with the 
full right, power and authority to sell and assign them. 
Seller shall make timely provision to satisfy existing 
security interest(s) in the Shares and Lease and have the 
same delivered at Closing (See ~10.1); 

4.1.2 the Shares were duly issued, fully paid for and are 
non-assessable; 

4.1.3 the Lease is, and will at Closing be, in full force and effect 
and no notice of default under the Lease is now or will at 
Closing be in effect; 

4.1.4 the Maintenance and Assessments payable as of the date 
hereof are as specified in ~1.17 and 1.18; 

1.23.2 pets: No pets allowed. See Rider. 4.1.5 as of this date, Seller neither has actual knowledge nor has 
1.24 The Contract Deposit shall be held in [a non-] [an] received any written notice of any increase in 

lOLA escrow account. If the account is a non-lOLA Maintenance or any Assessment which has been-adopted 
account then interest shall be paid to the Party by the Board of Directors of the Corporation and is not 
entitled to the Contract Deposit. The Party receiving reflected in the amounts set forth in ~1.17 and 1.18; 
the interest shall pay any income taxes thereon. The 4.1.6 Seller has not made any material alterations or additions 
escrow account shall be a segregated bank account at to the Unit without any required consent of the 
Depository: JPMorgan Chase Bank Corporation or, to Seller's actual knowledge, without 
Address: 60 East 42nd Street, New York NY 10165. See Rider. compliance with all applicable law. This provision shall 

(See ~27) 
1.25 This Contract is [not] continued on attached rider(s). 
2 AGREEMENT TO SELL AND PURCHASE; 

PURCHASE PRICE; ESCROW 
2.1 Seller agrees to sell to Purchaser, and Purchaser 

agrees to purchase from Seller, the Seller's Shares, 
Lease, Personalty and any Included Interests and all 
other items included in this sale, for the Purchase 
Price and upon the terms and conditions set forth in 
".1-: .... r'_ ........ _ ............ 
4J..i.l':> ,-,"Vl.lLJ.U.\"rL. 

2.2 The Purchase Price is payable to Seller by Purchaser 
as follows: 

2.2.1 the Contract Deposit at the time of signing this 
Contract, by Purchaser's good check to the order of 
Escrowee; and 

2.2.2 the Balance at Closing, only by cashier's or official 
bank check or certified check of Purchaser payable to 
the direct order of Seller. The check(s) shall be drawn 
on and payable by a branch of a commercial or 
savings bank, savings and loan association or trust 
company located in the same City or County as the 
Unit. Seller may direct, on reasonable Notice (defined 
in ~17) prior to Closing, that all or a portion of the 
Balance shall be made payable to persons other than 
Seller (see ~17. 7). 

3 PERSONALTY 
3.1 Subject to any rights of the Corporation or any holder 

of a mortgage to which the Lease is subordinate, this 
sale includes all of the Seller's interest, if any, in the 
Personalty and the Included Interests. 

3.2 No consideration is being paid for the Personalty or 
for the Included Interests; nothing shall be sold to 
Purchaser if the Closing does not occur. 

3.3 Prior to Closing, Seller shall remove from the Unit all 
the furniture, furnishings and other property not 
included in this sale, and repair any damage caused 
by such removal. 

4 REPRESENTATIONS AND COVENANTS 

NYSBA's Residential Real Estate Fonns 
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not survive Closing. 
4.1.7 Seller has not entered into, shall not enter into, and has no 

actual knowledge of any agreement (other than the Lease) 
affecting title to the Unit or its use andlor occupancy after 
Closing, or which would be binding on or adversely affect 
Purchaser after Closing (e.g. a sublease or alteration 
agreement); 

4.1.8 Seller has been known by no other name for the past 10 
. years except as set forth in ~1.l.1. 

4.1.9 at Closing in accordance with ~15.2: 
.1 1 Q 1 thPTP <:h~ll hp nn il1liCTmp.nt~ nllt~t~nrlinp- ~rrflinst Seller 
.. -., . - ~hi~h-h;~e-~~t ~~n ~·b~nded against collection out of 

the Unit ("Judgments"); 
4.1.9.2 the Shares, Lease, Personalty and any Included Interests 

shall be free and clear of liens (other than the 
Corporation's general lien on the Shares for which no 
monies shall be owed), encumbrances and adverse 
interests ("Liens"); 

4.1.9.3 all sums due to the Corporation shall be fully paid by 
Seller to the end of the payment period immediately 
preceding the date of Closing; 

4.1.9.4 Seller shall not be indebted for labor or material which 
might give rise to the filing of a notice of mechanic's 
lien against the Unit or the Premises; and 

4.1.9.5 no violations shall be of record which the owner ofthe 
Shares and Lease would be obligated to remedy under 
the Lease. 

4.2 Purchaser represents and covenants that: 
4.2.1 Purchaser is acquiring the Shares and Lease for residential 

occupancy of the Unit solely by the Proposed Occupants 
identified in ~1.23 

4.2.2 Purchaser is not, and within the past 7 years has not been, 
the subject of a bankruptcy proceeding; 

4.2.3 if~1.20.3 applies, Purchaser shall not apply for financing 
in connection with this purchase. 

4.2.4 Each individual comprising Purchaser is over the age of 
18 and is purchasing for Purchaser's own account 
(beneficial and of record); 

4.2.5 Purchaser shall not make any representations to the 
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Corporation contrary to the foregoing and shall 
provide all documents in support thereof required 
by the Corporation in connection with Purchaser's 
application for approval of this transaction; and 

4.2.6 there are not now and shall not be at Closing any 
unpaid tax liens or monetary judgments against 
Purchaser. 

4.3 Each Party covenants that its representations and 
covenants contained in ~4 shall be true and complete 
at Closing and, except for ~4.1.6, shall survive 
Closing but any action based thereon must be 
instituted within one year after Closing. 

5 CORPORATE DOCUMENTS 
Purchaser has examined and is satisfied with, or 

(except as to any matter represented in this Contract by 
Seller) accepts and assumes the risk of not having 
examined, the Lease, the Corporation's Certificate of 
Incorporation, By-laws, House Rules, minutes of 
shareholders' and directors' meetings, most recent audited 
financial statement and most recent statement of tax 
deductions available to the Corporation's shareholders 
under Internal Revenue Code ("IRC") §216 (or any 
successor statute). 
6 REQUIRED CONSENT AND REFERENCES 
6.1 This sale is subject to the unconditional consent of the 

Corporation. 
6.2 Purchaser shall in good faith: 
6.2.1 submit to the Corporation or the Managing Agent an 

application with respect to this sale on the form 
required by the Corporation, containing such data and 
together with such documents as the Corporation 
requires, and pay the applicable fees and charges that 
the Corporation imposes upon Purchaser. All of the 
foregoing shall be submitted within 10 business days 
after the Delivery Date, or, if~~ 1.20.1 or 1.20.2 
u!-'l-'iies alld tIle Loa!'! CU11J.lllitillc~t Lctte: i!; req1J.ired 
by the Corporation, within 3 business days after the 
earlier of (i) the Loan Commitment Date (defined in 
'1.21) or (ii) the date of receipt of the Loan 
Commitment Letter (defined in '18.1.2); 

6.2.2 attend (and cause any Proposed Occupant to attend) 
one or more personal interviews, as requested by the 
Corporation; and 

6.2.3 promptly submit to the Corporation such further 
references, data and documents reasonably requested 
by the Corporation. 

6.3 Either Party, after learning of the Corporation's 
decision, shall promptly advise the other Party 
thereof. If the Corporation has not made a decision 
on or before the Scheduled Closing Date, the Closing 
shall be adjourned for 30 business days for the 
purpose of obtaining such consent. Ifsuch consent is 
not given by such adjourned date, either Party may 
cancel this Contract by Notice, provided that the 
Corporation's consent is not issued before such Notice 
of cancellation is given. If such consent is refused at 
any time, either Party may cancel this Contract by 
Notice. In the event of cancellation pursuant to this 
'6.3, the Escrowee shall refund the Contract Deposit 
to Purchaser. 

6.4 If such consent is refused, or not given, due to 
Purchaser's bad faith conduct, Purchaser shall be in 
default and ~13.1 shall govern. 

7 CONDITION OF UNIT AND PERSONALTY; 
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POSSESSION 
7.1 Seller makes no representation as to the physical condition 

or state of repair of the Unit, the Personalty, the Included 
Interests or the Premises. Purchaser has inspected or 
waived inspection of the Unit, the Personalty and the 
Included Interests and shall take the same "as is", as of the 
date of this Contract, except for reasonable wear and tear. 
However, at the time of Closing, the appliances shall be in 
working order and required smoke detector(s) shall be 
installed and operable. 

7.2 At Closing, Seller shall deliver possession of the Unit, 
Personalty and Included Interests in the condition required 
by '7.1, broom-clean, vacant and free of all occupants 
and rights of possession. 

8 RISK OF LOSS 
8.1 The provisions of General Obligations Law Section 5-

1311, as modified herein, shall apply to this transaction as 
ifit were a sale of realty. For purposes ofthis paragraph, 
the term "Unit" includes built-in Personalty. 

8.2 Destruction shall be deemed ''material'' under GOL 5-
1311, if the reasonably estimated cost to restore the Unit 
shall exceed 5% of the Purchase Price. 

8.3 In the event of any destruction of the Unit or the 
Premises, when neither legal title nor the possession of the 
Unit has been transferred to Purchaser, Seller shall give 
Notice of the loss to Purchaser ("Loss Notice") by the 
earlier ofthe date of Closing or 7 business days after the 
date of the loss. 

8.4 If there is material destruction of the Unit without fault of 
Purchaser, this Contract shall be deemed canceled in 
accordance with ~16.3, unless Purchaser elects by Notice 
to Seller to complete the purchase with an abatement of 
the Purchase Price; or 

8.5 Whether or not there is any destruction of the Unit, if, 
without fault of Purchaser, more than 10% of the units in 
the Premisec:: ~re rendered uninhahitahle, or reasonable 
access to the Unit is not available, then Purchaser shall 
have the right to cancel this Contract in accordance with 
,16.3 by Notice to Seller. 

8.6 Purchaser's Notice pursuant to ~8.4 or ~8.5 shall be given 
within 7 business days following the giving of the Loss 
Notice except that if Seller does not give a Loss Notice, 
Purchaser's Notice may be given at any time at or prior to 
Closing 

8.7 In the event of any destruction of the Unit, Purchaser shall 
not be entitled to an abatement of the Purchase Price (i) 
that exceeds the reasonably estimated cost of repair and 
restoration or (ii) for any loss that the Corporation is 
obliged to repair or restore; but Seller shall assign to 
Purchaser, without recourse, Seller's claim, ifany, against 
the Corporation with respect to such loss. 

9 CLOSING LOCATION 
The Closing shall be held at the location designated by the 

Corporation or, ifno such designation is made, at the office of 
Seller's Attorney. 
10 CLOSING 
10.1 At Closing, Seller shall deliver or cause to be delivered: 
10.1.1 Seller's certificate for the Shares duly endorsed for 

transfer to Purchaser or accompanied by a separate duly 
executed stock power to Purchaser, and in either case, 
with any guarantee of Seller's signature required by the 
Corporation; 

10.1.2 Seller's counterpart original ofthe Lease, all 
assignments and assumptions in the chain of title and a 
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duly executed assignment thereof to 
Purchaser in the form required by the 
Corporation; 

10.1.3 FIRPTA documents required by ,25; 
10.1.4 keys to the Unit, building entrance(s), and, if 

applicable, garage, mailbox, storage unit and any 
locks in the Unit; 

10.1.5 if requested, an assignment to Purchaser of Seller's 
interest in the Personalty and Included Interests; 

10.1.6 any documents and payments to comply with '15.2 
10.1.7 If Seller is unable to deliver the documents required 

in ,,10.1.1 or 10.1.2 then Seller shall deliver or 
cause to be delivered all documents and payments 
required by the Corporation for the issuance of a 
new certificate for the Shares or a new Lease. 

10.2 At Closing, Purchaser shall: 
10.2.1 pay the Balance in accordance with'2.2.2; 
10.2.2 execute and deliver to Seller and the Corporation an 

agreement assuming the Lease, in the form required 
by the Corporation; and 

10.2.3 if requested by the Corporation, execute and deliver 
counterparts of a new lease substantially the same 
as the Lease, for the balance of the Lease term, in 
which case the Lease shall be canceled and 
surrendered to the Corporation together with 
Seller's assignment thereof to Purchaser. 

10.3 At Closing, the Parties shall complete and execute all 
documents necessary: 

10.3.1 for Internal Revenue Service ("IRS") form 1099-S 
or other similar requirements; 

10.3.2 to comply with smoke detector requirements and 
any applicable transfer tax filings; and 

10.3.3 to transfer Seller's interest, if any, in and to the 
Personalty and Included Interests. 

10.4 Purchaser shall not be obligated to close unless, at 
C105iilg, 'tlie C0j:purativll dcli'\fcr~: 

10.4.1 to Purchaser a new certificate for the Shares in the 
name of Purchaser; and 

10.4.2 a written statement by an officer or authorized 
agent of the Corporation consenting to the transfer 
of the Shares and Lease to Purchaser and setting 
forth the amounts of and payment status of all sums 
owed by Seller to the Corporation, including 
Maintenance and any Assessments, and the dates 
to which each has been paid. 

11 CLOSING FEES, TAXES AND 
APPORTIONMENTS 

11.1 At or prior to Closing, 
11.1.1 Seller shall pay, if applicable: 
11; 1.1.1· the cost of stock transfer stamps; and 
11.1.1.2 transfer taxes, except as set forth in ,11.1.2.2 
11.1.2 Purchaser shall pay, if applicable: 
11.1.2.1 any fee imposed by the Corporation relating to 

Purchaser's financing; and 
11.1.2.2 transfer taxes imposed by statute primarily on 

Purchaser (e.g., the ''mansion tax"). 
11.2 The Flip Tax, if-any, shall be paid by the Party 

specified in , 1.19. 
11.3 Any fee imposed by the Corporation and not 

specified in this Contract shall be paid by the Party 
upon whom such fee is expressly imposed by the 
Corporation, and if no Party is specified by the 
Corporation, then such fee shall be paid by Seller. 

11.4 The Parties shall apportion as of 11:59 P.M. of the 
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day preceding the Closing, the Maintenance, any other 
periodic charges due the Corporation (other than 
Assessments) and STAR Tax Exemption (ifthe Unit is the 
beneficiary of same), based on the number ofthe days in 
the month of Closing. 

11.5 Assessments, whether payable in a lump sum or 
installments, shall not be apportioned, but shall be paid by 
the Party who is the owner of the Shares on the date 
specified by the Corporation for payment. Purchaser shall 
pay any installments payable after Closing provided Seller 
had the right and elected to pay the Assessment in 
installments. 

11. 6 Each Party shall timely pay any transfer taxes for which it 
is primarily liable pursuant to law by cashier's, official 
bank, certified, or attorney's escrow check. This ,11.6 
shall survive Closing. 

11.7 Any computational errors or omissions shalLbe corrected 
within 6 months after Closing. This ,11.7 shall survive 
Closing. 

12 BROKER 
12.1 Each Party represents that such Party has not dealt with 

any person acting as a broker, whether licensed or 
unlicenced,Jn connection with this transaction other than 
the Broker(s) named in ~1.5. 

12.2 Seller shall pay the Broker's commission pursuant to a 
separate agreement. The Broker(s) shall not be deemed to 
be a third-party beneficiary of this Contract. 

12.3 This ,12 shall survive Closing, cancellation or 
termination of this Contract. 

13 DEFAULTS, REMEDIES AND INDEMNITIES 
13.1 In the event of a default or misrepresentation by 

Purchaser, Seller's sole and exclusive remedies shall be to 
cancel this Contract, retain the Contract Deposit as 
liquidated damages and, if applicable, Seller may enforce 
the indemnity in ,13.3 as to brokerage commission or sue 
lmr\PT ~11 L1 Pl1rch~-:er nrefers to limit Purchaser'~ 
;~p~~u~~-i~; ~~tu~i'dam~ges to the amount of the Contract 
Deposit, which Purchaser agrees constitutes a fair and 
reasonable amount of compensation for Seller's damages 
under the circumstances and is not a penalty. The 
principles of real property law shall apply to this 
liquidated damages provision. 

13.2 In the event of a default or misrepresentation by Seller, 
Purchaser shall have such remedies as Purchaser is 
entitled to at law or in equity, including specific 
performance, because the Unit and possession thereof 
cannot be duplicated. 

13.3 Subject to the provisions of,4.3, each Party indemnifies 
and holds harmless the other against and from any claim, 
judgment, loss, liability, cost or expense resulting from the 
indemnitor's breach of any of its representations or 
covenants stated to survive Closing, cancellation or 
termination of this Contract. Purchaser indemnifies and 
holds harmless Seller against and from any claim, 
judgment, loss, liability, cost or expense resulting from the 
Lease obligations accruing from and after the Closing. 
Each indemnity includes, without limitation, reasonable 
attorneys' fees and disbursements, court costs and 
litigation expenses arising from the defense of any claim 
and enforcement or collection of a judgment under this 
indemnity, provided the indemnitee is given Notice and 
opportunity to defend the claim. This ~13.3 shall survive 
Closing, cancellation or termination of this Contract. 

13.4 In the event any instrument for the payment of the 
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Contract Deposit fails of collection, Seller shall 
have the right to sue on the uncollected instrument. 
In addition, such failure of collection shall be a 
default under this Contract, provided Seller gives 
Purchaser Notice of such failure of collection and, 
within 3 business days after Notice is given, 
Escrowee does not receive from Purchaser an 
unendorsed good certified check, bank check or 
immediately available funds in the amount ofthe 
uncollected funds. Failure to cure such default 
shall entitle Seller to the remedies set forth in '13.1 
and to retain all sums as may be collected and/or 
recovered. 

14 ENTIRE AGREEMENT; MODIFICATION 
14.1 All prior oral or written representations, 

understandings and agreements had between the 
Parties with respect to the subject matter of this 
Contract, and with the Escrowee as to ,27, are 
merged in this Contract, which alone fully and 
completely expresses the Parties' and Escrowee's 
agreement. 

14.2 The Attorneys may extend in writing any of the time 
limitations stated in this Contract. Any other 
provision of this Contract may be changed or waived 
only in writing signed by the Party or Escrowee to be 
charged. 

15 REMOVAL OF LIENS AND JUDGMENTS 
15.1 Purchaser shall deliver or cause to be delivered to 

Seller or Seller's Attorney, not less than 10 calendar 
days prior to the Scheduled Closing Date a Lien and 
Judgment search, except that Liens or Judgments first 
disclosed in a continuation search shall be reported to 
Seller within 2 business days after receipt thereof, but 
not later than the Closing. Seller shall have the right 
to adjourn the Closing pursuant to ,16 to remove any 
~udJ. Li~ll;) iu:lI:l. Ji..i.d.gi11i.':.iltS. failure by Puich~s~r t~ 
timely deliver such search or continuation search 
shall not constitute a waiver of Seller's covenants in , 
4 as to Liens and Judgments. However, if the Closing 
is adjourned solely by reason of untimely delivery of 
the Lien and Judgment search, the apportionments 
under ~11.3 shall be made as of 11 :59 P.M. of the day 
preceding the Scheduled Closing Date in '1.15 

15.2 Seller, at Seller's expense, shall obtain and deliver to 
the Purchaser the documents and payments necessary 
to secure the release, satisfaction, termination and 
discharge or removal of record of any Liens and 
Judgments. Seller may use any portion of the 
Purchase Price for such purposes. 

15.3 This ,15 shall survive Closing. 
16 SELLER'S INABILITY 
16.1 If Seller shall be unable to transfer the items set forth 

in '2.1 in accordance with this Contract for any 
reason other than Seller's failure to make a required 
payment or other willful act or omission, then Seller 
shall have the right to adjourn the Closing for periods 
not exceeding 60 calendar days in the aggregate, but 
not extending beyond the expiration of Purchaser's 
Loan Commitment Letter, if~~1.20.1 or 1.20.2 
applies. 

16.2 If Seller does not elect to adjourn the Closing or (if 
adjourned) on the adjourned date of Closing Seller is 
still unable to perform, then unless Purchaser elects to 
proceed with the Closing without abatement ofthe 
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Purchase Price, either Party may cancel this Contract on 
Notice to the other Party given at any time thereafter. 

16.3 In the event of such cancellation, the sole liability of Seller 
shall be to cause the Contract Deposit to be refunded to 
Purchaser and to reimburse Purchaser for the actual costs 
incurred for Purchase's lien and title search, ifany. 

17 NOTICES AND CONTRACT DELIVERY 
17.1 Any notice or demand (''Notice'') shall be in writing and 

delivered either by hand, overnight delivery or certified or 
registered mail, return receipt requested, to the Party and 
simultaneously, in like manner, to such Party's Attorney, 
if any, and to Escrowee at their respective addresses or to 
such other address as shall hereafter be designated by 
Notice given pursuant to this ,17. 

17.2 The Contract may be delivered as provided in ~17.1 or by 
ordinary mail. 

17.3 The Contract or each Notice shall be deemed given and 
received: 

17.3.1 on the day delivered by hand; 
17.3.2 on the business day following the date sent by overnight 

deliVery; 
17.3.3 on the 5th business day following the date sent by 

certified or registered mail; or 
17.3.4 as to the Contract only, 3 business days following the 

date of ordinary mailing. 
17.4 A Notice to Escrowee shall be deemed given only upon 

actual receipt by Escrowee. 
17.5 The Attorneys are authorized to give . .and receive any 

Notice on behalf of their respective clients. 
17.6 Failure or refusal to accept a Notice shall not invalidate 

the Notice. 
17.7 Notice pursuant to ~~2.2.2 and 13.4 may be delivered by 

confirmed facsimile to the Party's Attorney and shall be 
deemed given when transmission is confirmed by sender's 
facsimile machine .. 

1 S . F!NAl'lC!l'lG PROVISIONS 
18.1 Theprovisionsof~~18.1 and 18.2 are applicable only if 

~'1.20.1 or 1.20.2 applies. 
18.1.1 An "Institutional Lender" is any of the following that is 

authorized under Federal or New York State law to 
issue a loan secured by the Shares and Lease and is 
currently extending similarly secured loan commitments 
in the county in which the Unit is located: a bank, 
savings bank, savings and loan association, trust 
company, credit union of which Purchaser is a member, 
mortgage banker, insurance company or governmental 
entity. 

18.1.2 A "Loan Commitment Letter" is a written offer from an 
Institutional Lender to make a loan on the Financing 
Terms (see ~1.21) at prevailing fixed or adjustable 
interest rates and on other customary terms generally 
being offered by Institutional Lenders making 
cooperative share loans. An offer to make a loan 
conditional upon obtaining an appraisal satisfactory to 
the Institutional Lender shall not become a Loan 
Commitment Letter unless and until such condition is 
met. An offer conditional upon any factor concerning 
Purchaser (e.g. sale of current home, payment of 
outstanding debt, no material adverse change in 
Purchaser's financial condition, etc.) is a Loan 
Commitment Letter whether or not such condition is 
met. Purchaser accepts the risk that, and cannot cancel 
this Contract it: any condition concerning Purchaser is 
not met. 
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18.2 Purchaser, directly or through a mortgage broker 
registered pursuant to Article 12-D of the Banking 
Law, shall diligently and in good faith: 

18.2.1 apply only to an Institutional Lender for a loan on 
the Financing Terms (see '1.21) on the form 
required by the Institutional Lender containing 
truthful and complete information, and submit such 
application together with such documents as the 
Institutional Lender requires, and pay the 
applicable fees and charges of the Institutional 
Lender, all of which shall be performed within 5 
business days after the Delivery Date; 

18.2.2 promptly submit to the Institutional Lender such 
further references, data and documents requested by 
th'e Institutional Lender; and 

18.2.3 accept a Loan Commitment Letter meeting the 
Financing Terms and comply with all requirements 
of such Loan Commitment Letter (or any other loan 
commitment letter accepted by Purchaser) and of 
the Institutional Lender in order to close the loan; 
and 

18.2.4 furnish Seller with a copy of the Loan Commitment 
Letter promptly after Purchaser's receipt thereof 

18.2.-5 Purchaser is not required to apply to more than one 
Institutional Lender. 

18.3 If,I.20.1 applies, then 
18.3.1 provided Purchaser has complied with all 

applicable provisions of,18.2 and this '18.3, 
Purchaser may cancel this Contract as set forth 
below, if: 

18.3 .1.1 any Institutional Lender denies Purchaser's 
application in writing prior to the Loan 
Commitment Date (see ,1.21); or 

18.3.1.2 a Loan Commitment Letter is not issued by the 
Institutional Lender on or before the Loan 
r"' ....... __ .. ~_:+- ........... ,..... ..... +- T"\.....,,+ ...... ........... 
'-'U1HHULU1'-'UL ...... u .. ", v. 

18.3.1.3 any requirement of the Loan Commitment Letter 
other than one concerning Purchaser is not met 
(e.g. failure ofthe Corporation to execute and 
deliver the Institutional Lender's recognition 
agreement or other document, financial condition 
of the Corporation, owner occupancy quota, etc.); 
or 

18.3.1.4 (i) the Closing is adjourned by Seller or the 
Corporation for more than 30 business days from 
the Scheduled Closing Date and (ii) the Loan 
Commitment Letter expires on a date more than 
30 business days after the Scheduled Closing 
Date and before the new date set for Closing 
pursuant to this paragraph and (iii) Purchaser is 
unable in good faith to obtain from the 
Institutional Lender an extension of the Loan 
Commitment Letter or a new Loan Commitment 
Letter on the Financing Terms without paying 
additional fees to the Institutional Lender, unless 
Seller agrees, by Notice to Purchaser within 5 
business days after receipt of Purchaser's Notice 
of cancellation on such ground, that Seller will 
pay such additional fees and Seller pays such fees 
when due. Purchaser may not object to an 
adjournment by Seller for up to 30 business days 
solely because the Loan Commitment Letter 
would expire before such adjourned Closing 
date. 
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18.3.2 Purchaser shall deliver Notice of cancellation to Seller 
within 5 business days after the Loan Commitment Date 
if cancellation is pursuant to ,18.3.1.1 or 18.3.1.2 and 
on or prior to the Scheduled Closing Date if cancellation 
is pursuant to '18.3.1.3 or 18.3.1.4. 

18.3.3 Ifcancellation is pursuant to ,18.3.1.1, then Purchaser 
shall deliver to Seller, together with Purchaser's Notice, 
a copy of the Institutional Lender's written denial of 
Purchaser's loan application. If cancellation is pursuant 
to ~18.3.1.3, then Purchaser shall deliver to Seller 
together with Purchaser's Notice evidence that a 
requirement of the Institutional Lender was not met. 

18.3.4 Seller may cancel this Contract by Notice to Purchaser, 
sent within 5 days after the Loan Commitment Date, if 
Purchaser shall not have sent by then either (i) 
Purchaser's Notice of cancellation or (ii) a copy of the 
Loan Commitment Letter to Seller, which cancellation 
shall become effective if Purchaser does not deliver a 
copy of such Loan Commitment Letter to Seller within 
10 business days after the Loan Commitment Date. 

18.3.5 Failure by either Purchaser or Seller to deliver Notice of 
cancellation as required by this 118.3 shall constitute a 
waiver of the right to cancel under this ,18.3. 

18.3.6 If this Contract is canceled by Purchaser pursuant to this 
'18.3, then thereafter neither Party shall have any 
further rights against, or obligations or liabilities to, the 
other by reason of this Contract, except that the 
Contract Deposit shall be promptly refunded to 
Purchaser and except as set forth in 1r2~ If this 
Contract is canceled by Purchaser pursuant to ,18.3.1.4, 
then Seller shall reimburse Purchaser for any non
refundable financing and inspection expenses and other 
sums reimbursable pursuant to ,16 

18.3.7 Purchaser cannot cancel this Contract pursuant to, 
18.3.1.4 and cannot obtain a refund of the Contract 
npnm:;t if the Tn~tlt\1tlonl'l1 Lender fails to fund the loan: 

18.3.7.1- be~~~~~ ~~r~quirement of the Loan Commitment 
Letter concerning Purchaser is not met (e.g., 
Purchaser's financial condition or employment status 
suffers an adverse change; Purchaser fails to satisfy a 
condition relating to the sale of an existing residence, 
etc.) or 

18.3.7.2 due to the expiration ofa Loan Commitment Letter 
issued with an expiration date that is not more than 
30 business days after the Scheduled Closing Date. 

19 SINGULARIPLURAL AND JOINT/SEVERAL 
The use of the singular shall be deemed to include the 

plural and vice versa, whenever the context so requires. Ifmore 
than one person constitutes Seller or Purchaser, their 
obligations as such Party shall be joint and several. 
20 NO SURVIVAL 

No representation andlor covenant contained herein shall 
survive Closing except as expressly provided. Payment of the 
Balance shall constitute a discharge and release by Purchaser of 
all of Seller's obligations hereunder except those expressly 
stated to survive Closing. 
21 INSPECTIONS 

Purchaser and Purchaser's representatives shall have the 
right to inspect the Unit within 48 hours prior to Closing, and at 
other reasonable times upon reasonable request to Seller. 
22 GOVERNING LAW AND.VENUE 

This Contract shall be governed by the laws of the State of 
New York without regard to principles of conflict of laws. Any 
action or proceeding arising out of this Contract shall be 
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brought in the county or Federal district where the Unit is 
located and the Parties hereby consent to said venue. 
23 NO ASSIGNMENT BY PURCHASER; DEATH 

OF PURCHASER 
23.1 Purchaser may not assign this Contract or any of 

Purchaser's rights hereunder. Any such purported 
assignment shall be null and void. 

23.2 This Contract shall terminate upon the death of all 
persons comprising Purchaser and the Contract 
Deposit shall be refunded to the Purchaser. Upon 
making such refund and reimbursement, neither Party 
shall have any further liability or claim against the 
other hereunder, except as set forth in Par. 12. 

24 COOPERATION OF PARTIES 
24.1 The Parties shall each cooperate with the other, the 

Corporation and Purchaser's Institutional Lender and 
title company, if any, and obtain, execute and deliver 
such documents as are reasonably necessary to 
consummate this sale. 

24.2 The Parties shall timely file all required documents in 
connection with all governmental filings that are 
required by law. Each Party represents to the other 
that its statements in such filings shall be true and 
complete. This ~24.2 shall survive Closing. 

25 FlRPTA 
The parties shall comply with IRe §§ 897, 1445 and 

the regulations thereunder as same may be amended 
("FIRPTA"). Ifapplicable, Seller shall execute and deliver 
to Purchaser at Closing a Certification of Non-Foreign 
Status ("CNS") or deliver a Withholding Certificate from 
the IRS. If Seller fails to deliver a CNS or a Withholding 
Certificate, Purchaser shall withhold from the Balance, and 
remit to the IRS, such sum as may be required by law. 
Seller hereby waives any right of action against Purchaser 
on account of such withholding and remittance. This ~25 
"1 • r""1 • 

:SW1ll ;:'W V1VC vH)Siiig. 

26 ADDITIONAL REQUIREMENTS 
26.1 Purchaser shall not be obligated to close unless all of 

the following requirements are satisfied at the time of 
the Closing: 

26.1.1 the Corporation is in good standing; 
26.1.2 the Corporation has fee or leasehold title to the 

Premises, whether or not marketable or insurable; 
and 

26.1.3 there is no pending in rem action, tax 
certificate/lien sale or foreclosure action of any 
underlying mortgage affecting the Premises. 

26.2 If any requirement in ~26.1 is not satisfied at the time 
of the Closing, Purchaser shall give Seller Notice and 
if the same is not satisfied within a reasonable period 
of time thereafter, then either Party may cancel this 
Contract (pursuant to ~16.3) by Notice. 

27 ESCROW TERMS 
27.1 The Contract Deposit shall be deposited by Escrowee 

in an escrow account as set forth [in ~ 1.24 and the 
proceeds held and disbursed in accordance with the 
terms of this Contract. At Closing, the Contract 
Deposit shall be paid by Escrowee to Seller. If the 
Closing does not occur and either Party gives Notice 
to Escrowee demanding payment of the Contract 
Deposit, Escrowee shall give prompt Notice to the 
other Party of such demand. If Escrowee does not 
receive a Notice of objection to the proposed payment 
from such other Party within 10 business days after 
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the giving of Escrowee's Notice, Escrowee is hereby 
authorized and directed to make such payment to the 
demanding party. If Escrowee does receive such a Notice 
of objection within said period, or if for any reason 
Escrowee in good faith elects not to make such payment, 
Escrowee may continue to hold the Contract Deposit until 
otherwise directed by a joint Notice by the Parties or a 
final, non-appealable judgment, order or decree of a court 
of competent jurisdiction. However, Escrowee shall have 
the right at any time to deposit the Contract Deposit and 
the interest thereon, if any, with the clerk of a court in the 
county as set forth in ~22 and shall give Notice of such 
deposit to each Party. Upon disposition of the Contract 
Deposit and interest thereon, if any, in accordance with 
this ~27, Escrowee shall be released and discharged of all 
escrow obligations and liabilities. 

27.2 The Party whose Attorney is Escrowee shall be liable for 
loss of the Contract Deposit. If the Escrowee is Seller's 
attorney, then Purchaser shall be credited with the amount 
of the contract Deposit at Closing. 

27.3 Escrowee will serve without compensation. Escrowee is 
acting solely as a stakeholder at the Parties' request and 
for their convenience. Escrowee shall not be liable to 
either Party for any act or omission unless it involves bad 
faith, willful disregard of this Contract or gross 
negligence. In the event of any dispute, Seller and 
Purchaser shall jointly and severally (with right of 
contribution) defend (by attorneys selected by Escrowee), 
indemnify and hold harmless Escrowee from and against 
any claim, judgment, loss, liability, cost and expenses 
incurred in connection with the perfonnance of 
Escrowee's acts or omissions not involving bad faith, 
willful disregard of this Contract or gross negligence. This 
indemnity includes, without limitation, reasonable 
attorneys' fees either paid to retain attorneys or 
rpnrpc::pntino- the f~ir va 1ue of le~ml services rendered bv 
E;~r~wee t; itself and disburse~ents, court costs and . 
litigation expenses.-

27.4 Escrowee acknowledges receipt of the Contract Deposit, 
by check subject to collection. 

27.5 Escrowee agrees to the provisions of this ,27. 
27.6 If Escrowee is the Attorney for a Party, Escrowee shall be 

permitted to represent such Party in any dispute or 
lawsuit. 

27.7 This ~27 shall survive Closing, cancellation or 
termination of this Contract. 

28 MARGIN HEADINGS 
The margin headings do not constitute part of the text of 

this Contract. 
29 MISCELLANEOUS 

This Contract shall not be binding unless and until Seller 
delivers a fully executed counterpart of this Contract to 
Purchaser (or Purchaser's Attorney) pursuant to ~17.2 and 17.3. 
This Contract shall bind and inure to the benefit of the Parties 
hereto and their respective heirs, personal and legal 
representatives and successors in interest. 
30 LEAD PAINT 

If applicable, the complete and fully executed Disclosure 
of Information on Lead Based Paint and or Lead-Based Paint 
Hazards is attached hereto and made a part hereof. 
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IN WITNESS WHEREOF, the Parties hereto have 
duly executed this Contract as of the date first above 
written. 

SELLER: 

By: Robert Orlofsky, Agent 

ESCROW TERMS AGREED TO: Peck & Heller 

By: ___________ _ 

ESCROWEE 

PURCHASER: 

SEE RIDER ANNEXED HERETO AND MADE A PART HEREOF 
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RIDER ANNEXED TO CONTRACT 

Dated: 

Seller: 

Purchaser: 

Premises: , White Plains, New York 

Unit No.: 

Corporation: BRYANT GARDENS CORP. 

31. In the event of any inconsistency between the provisions of this Rider and 
those contained in the Contract to which this Rider is annexed, the provisions of this Rider shall 
govern and be binding. 

32. In the event of any inconsistency between the provisions of this Contract 
and the terms of the Plan, the terms of the Plan shall govern and control. 

33. Supplementing Paragraph 10.4.2, a letter from the Corporation or the 
Managing Agent as to the status of the maintenance, rent, utility charges and assessments shall 
be sufficient for determining the apportionments. 

34. The Contract Deposit shall be held by Peck & Heller ("Escrow Agent"), in 
accordance with the provisions set forth in the Forty-First Amendment to the Plan which was 
accepted for filing by the Attorney General of the State of New York on ,2013. 
In accordance with said Amendment, annexed hereto as Exhibit A is an Escrow Rider which is 
incorporated herein by reference. This Contract is conditioned upon, and shall not be deemed 
valid and binding until, execution and delivery of the annexed Escrow Rider by Seller, Purchaser 
and Escrow Agent. 

35. Purchaser acknowledges having received and read the Plan to convert the 
Building to cooperative ownership, together with the Amendments thereto, at least three (3) full 
business days prior to signing this Contract. The Plan, including all documents set forth in Part 
II thereof and any amendments, is incorporated herein by reference and made a part hereof with 
the same force and effect as if set forth fully herein. Purchaser agrees that the sale of shares 
hereunder are subject to any additional amendments to the Plan filed after the date of this 
Contract. 

36. Purchaser acknowledges having entered into this Contract without relying 
upon any promises, statements, estimates, representations, warranties, conditions or other 
inducements, expressed or implied, and/or written not set forth herein or in the Offering Plan, as 
amended. 

37. The amount of the loan set forth in Paragraph 1.21.1 shall be the lesser of 



(i) the amount set forth in the printed form of this Contract, (ii) eighty (80%) per cent of the 
value of the Unit as appraised by Purchaser's Institutional Lender or (iii) the maximum financing 
permitted by the Corporation. 

38. The use of the masculine gender shall be deemed to refer to the feminine 
or neuter gender and the use of the singular shall be deemed to refer to the plural and vice versa, 
whenever the context so requires. 

39. Purchaser represents to Seller and to the Corporation that Purchaser is not 
less than 18 years of age and is purchasing the Unit for his or her own account (beneficial and of 
record) and no corporation, partnership, association, estate or trust has or will have any equity 
interest, direct or indirect, in the Shares and Lease on the date of transfer to Purchaser other than 
any interest held by Purchaser's Institutional Lender, if any. Purchaser agrees to indemnify and 
hold harmless the Seller and the Corporation from all claims, judgments, liabilities, losses, 
damages, costs and expenses (including, without limitation, reasonable attorneys' fees and 
disbursements) that Seller and/or the Corporation may suffer or incur as a result of the breach, 
inaccuracy or untruthfulness of any of the foregoing representations. The provisions of this 
Paragraph shall inure to the benefit of both Seller and the Corporation and shall survive the 
closing. 

40. Purchaser understands that the Corporation is not a party to this Contract 
or the sale contemplated hereby and that no representations, warranties or promises of any kind 
have been made to Purchaser by the Corporation. Purchaser agrees that no claim will be made 
against the Corporation by Purchaser in respect of, or arising out of, the purchase of the Shares 
and appurtenant Lease. 

41. The acceptance of the Shares and the assumption of the Lease by the 
Purchaser shall be deemed to be a full performance and discharge of every agreement and 
obligation on the part of the Seller to be performed pursuant to the provisions of this Contract, 
except tllOSC c~pi-c:;:;ly pro\'idcd to survive the dosing. l'Tot'.vithstanding the foregoing) however; 
Sponsor and holders of Unsold Shares shall not be relieved from liability for representations 
made under the Offering Plan, and nothing contained herein shall be in derogation of the rights 
of Purchasers under Article 23-A of the General Business Law, the Plan, or 13 NYCRR Part 18. 

42. [Intentionally deleted] 

43. The parties agree that the Unit is being sold in its present "as is" condition 
and that any work to be performed by Purchaser in the Unit is subject to the following terms and 
conditions in conformity with the rules and regulations of the Apartment Corporation: 

(a) Purchaser must submit to the Corporation or its designated representative a 
copy of the plans for all work intended to be performed by Purchaser. 

(b) Submission of plans must be accompanied by a completed Co-op Apartment 
Renovation and Remodeling Request, together with such security deposit as may be required by 
the Corporation. 

(c) The work to be performed by Purchaser is subject to the approval of the 
Managing Agent and the Corporation. 

(d) Purchaser shall have the right prior to closing, at reasonable times and upon 
reasonable notice, to enter the Unit to obtain estimates and prepare plans for the work to be 
performed by Purchaser, but not to do any work therein. 
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(e) Purchaser may not commence work in the Unit unless and until it has 
delivered to the Managing Agent a Certificate of Insurance from its general contractor which 
names the Corporation and the Managing Agent and their employees as additional insured 
parties. 

(f) Upon completion of any electrical work performed by Purchaser, Purchaser 
will deliver to the Managing Agent a New York Board of Fire Underwriters Certificate 
confirming that such electrical work has been completed in accordance with the National 
Electric Code. 

(g) The provisions of this Paragraph shall survive the closing. 

44. Purchaser represents and warrants that he/she has received, read and 
understands the House Rules of the Bryant Gardens Owners Inc., including without limitation 
the express prohibitions against pets, smoking and washing machines in the Units or the parking 
of commercial vehicles on the property of the Corporation, and the requirement with respect to 
carpeting of Units, and agrees to be bound by them. Purchaser further agrees to sign the No 
Smoking in Apartment Agreement annexed as Exhibit B, and any other documents requested by 
the Corporation to confirm Purchaser's agreement to comply with the foregoing rules. The 
provisions of this Paragraph 44 shall survive the closing and shall also be for the benefit of the 
Corporation and may be relied upon and enforced by it. 

45. This contract is contingent upon a risk assessment or inspection of the 
property for the presence of lead-based paint andlor lead-based paint hazards at the Purchaser's 
expense until 9 p.m. on the tenth calendar-day after the date of this Contract. This contingency 
will terminate at the above predetermined deadline unless the Purchaser (or the Purchaser's 
agent) delivers to the Seller (or Seller's agent) a written contract addendum listing the specific 
existing deficiencies and corrections needed, together with a copy of the inspection and/or risk 
assessment report. The Seller may, at the Seller's option, within seven (7) days after Delivery of 
th~ ~ddcndulii, elect iii '.'.'riting '.'.'hethe!- to correct the (,0nditi0!1(~) prior In ~ettlel11ent. Tfthe 
Seller will correct the condition, the Seller shall furnish the Purchaser with certification from a 
risk assessor or inspector demonstrating that the condition has been remedied before the date of 
settlement. If the Seller does not elect to make the repairs, or if the Seller makes a counter-offer, 
the Purchaser shall have seven (7) days to respond to the counter-offer or remove this 
contingency and take the property in "as is" condition or this contract shall become void. The 
Purchaser may remove this contingency at any time without cause. 

46. On or before Closing, Seller and Purchaser agree to sign the Disclosure of 
Information on Lead-Based Paint andlor Lead-Based Paint Hazards annexed as Exhibit C. 

47. Purchaser represents that, as of the date hereof and as of the Closing Date 
she will have available cash andlor cash equivalents (including publicly traded securities), 
inclusive of the financing to be obtained in accordance with Paragraph 1.20 hereof, in a sum at 
least equal to (and having a then current value of) the Balance, together with any and all closing 
costs; and shall have, following the Closing, a positive net worth. Purchaser further represents 
that the Maintenance, and the monthly amount of the Assessment or fuel oil or other operating 
surcharge (if any) do not aggregate more than 25% of the current total gross monthly income of 
Purchaser. Purchaser further represents that the monthly debt service (interest and amortization 
of principal, if any) together with the Maintenance and the monthly Assessment amount (if any), 
do not aggregate more than 35% of said current total gross monthly income. 

48. Seller hereby directs that the balance of the Purchase Price payable pursuant 
to Paragraphs 1.16.2 and 2.2.2 shall be by check as specified made payable to the order of [name 
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of Seller and, if applicable, designated agency account] . 

49. [Intentionally deleted.] 

50. Supplementing Paragraph 6, the term "Managing Agent" (as such term is 
defined in the Plan) shall be substituted for the term "Corporation." In accordance with the 
Lease, approval by the Managing Agent shall not be unreasonably withheld. 

, Seller 

, Purchaser 

BryantRiderF orm20 13. wpd 
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ESCROW RIDER TO 
CONTRACT OF SALE 

EXHIBIT A 

AGREEMENT made this __ day of , 20_, by and among 
____ ("PURCHASER"), , ("SELLER"), as a 
holder of Unsold Shares who, collectively with other holders of Unsold Shares, are the sponsor 
of the Bryant Gardens offering plan ("Plan") and Peck and Heller ("ESCROW AGENT") with 
an address at 805 Third Avenue, New York, New York 10022. . 

WHEREAS, SELLER has, together with other holders of Unsold Shares as sponsor, 
filed the Offering Plan with the Attorney General to offer for sale cooperative ownership 
interests at the premises located at Bryant and Mamaroneck Avenues, White Plains, New York, 
subject to the terms and conditions set forth in the Plan; and 

WHEREAS, ESCROW AGENT is authorized to act as an escrow agent hereunder in 
accordance with New York General Business Law ("GBL") Sections 352-e(2-b), 352-h and the 
New York Department of Law's regulations promulgated thereunder; and 

WHEREAS, SELLER and PURCHASER desire that ESCROW AGENT act as escrow 
agent for deposits, down payments, and advances (referred to herein as "Deposit") pursuant to 
the terms of this Agreement. 

NOW, THEREFORE, in consideration of the covenants and conditions contained herein 
and other good and valuable consideration, the parties hereby agree as follows: 

1. ESTABLISHMENT OF THE ESCROW ACCOUNT. 

1.1. ESCROW AGENT has established an escrow account for the purpose of holding 
the Deposit made by PURCHASER pursuant to that certain Contract of Sale to which this Rider 
is annexed for the purchase and sale of shares in Bryant Gardens Owners Corp. (the "Contract of 
Sale") at JPMorgan Chase Bank located at its branch office located at 60 East 42nd Street, in the 
City and State of New York, a bank authorized to do business in the State of New York. The 
escrow account is entitled Peck and Heller Atty lOLA Account ("Escrow Account"). The 
account number is 195-1-135498. 

1.2 ESCROW AGENT has designated the following attorney to serve as signatories: 
Nancy R. Heller, Esq .. All designated signatories are admitted to practice law in the State of 
New York. All of the signatories on the Escrow Account have an address c/o Peck & Heller, 805 
Third Avenue, 9th floor, New York, New York 10022, and a telephone number of212-758-
5230. 



1.3 ESCROW AGENT and all authorized signatories hereby submit to the 
jurisdiction of the State of New York and its Courts for any cause of action arising out of this 
Agreement or otherwise concerning the maintenance of or release of the Deposit from escrow. 

1.4 Neither ESCROW AGENT nor any authorized signatories on the Escrow Account 
are the Sponsor, Selling Agent (if any), Managing Agent (as those terms are defined in the Plan), 
or any principal thereof, or have any beneficial interest in any of the foregoing. 

I.S The Escrow Account is an lOLA account established pursuant to Judiciary Law 
Section 497. 

2. DEPOSITS INTO THE ESCROW ACCOUNT. 

2.1 All Deposits received from PURCHASER prior to closing, whether in the form of 
checks, drafts, money orders, wire transfers, or other instruments which identify the payor, shall 
be placed into the Escrow Account. All instruments to be placed into the Escrow Account shall 
be made payable directly to the order of Peck & Heller, as ESCROW AGENT, pursuant to the 
terms set forth in the Plan. Any instrument payable to, or endorsed other than as required 
hereby, and which cannot be deposited into such Escrow Account, shall be returned to 
PURCHASER promptly, but in no event more than five (S) business days following receipt of 
such instrument by ESCROW AGENT. In the event of such return of the Deposit, the 
instrument shall be deemed not to have been delivered to ESCROW AGENT pursuant to the 
terms of this Agreement. 

tendered to ESCROW AGENT along with the DEPOSIT, ESCROW AGENT shall place the 
DEPOSIT into the Escrow Account. Within ten (10) business days of placing the DEPOSIT in 
the Escrow Account, ESCROW AGENT shall provide written notice to Purchaser and Sponsor, 
confirming the Deposit. Such notice shall set forth the Bank and the account number. If the 
PURCHASER does not receive notice within fifteen (IS) business days after tender of the 
Deposit, the PURCHASER may cancel the Purchase Agreement within ninety (90) days after 
tender of the Deposit. Con1plaints concerning the failure to honor such cancellation requests 
may be referred to the New York State Department of Law, Real Estate Finance Bureau, 120 
Broadway, 23 rd Floor, New York, N.Y. 10271. Rescission shall not be afforded where proof 
satisfactory to the Attorney General is submitted establishing that the Deposit was timely placed 
in the Escrow Account in accordance with the New York State Department of Law's regulations 
concerning the Deposit and requisite notice was timely mailed to the Purchaser. 

2.3 Any Deposits made for upgrades, extras of other custom or special work shall 
initially be deposited into the Escrow Account and thereafter may be released in accordance with 
the terms of the Contract of Sale (if any) 



3. RELEASE OF FUNDS 

3.1 Under no circumstances shall SELLER seek or accept release of the Deposit of 
PURCHASER to SELLER until after consummation of the Plan, as evidenced by the acceptance 
of a post-closing amendment by the New York State Department of Law. The parties hereto 
acknowledge that the Plan was declared effective on May 15, 1981 and a post-closing 
amendment dated October 30, 1981 was accepted for filing by the New York State Department 
of Law. Consummation of the Plan shall not, however, relieve SELLER or ESCROW AGENT 
of any obligation to PURCHASER as set forth in GBL §§ 352-e(2-b) and 352-h. 

3.2 ESCROW AGENT shall release the Deposit to PURCHASER or SELLER as 
directed: 

3.2.1 pursuant to terms and conditions set forth in the Contract of Sale to which 
this Rider is annexed, upon closing of title to the shares; 

3.2.2 in a subsequent writing signed by both SELLER and PURCHASER; or 

3.2.3 by a final, non-appealable order or judgment of a court 

whichever is applicable. 

3.3 If the Escrow Agent is not directed to release the Deposit pursuant to paragraphs 
(a) through (c) above, and the Escrow Agent receives a request by either party 
(the "Requesting Party") to release the Deposit, then the Escrow Agent must give 
both the Purchaser and Sponsor prior written notice ("30-Day Release Notice") of 
not fc-w·e!" th,m thirty (30) d~ys before !'e1e::!si!1g the Dep()sit, If the Requesti!!g 
Party is SELLER and is based on a purchaser's default, SELLER must give such 
purchaser written notice of the default and a thirty (30)-day period to cure such 
default. Such thirty (30)-day cure period shall run concurrently with the 30-Day 
Notice. If the Escrow Agent has not received notice from the non-Requesting 
Party objecting to the release of the Deposit prior to the expiration of the thirty 
(30)-day period, the Deposit shall be released to the Requesting Party, and the 
Escrow Agent shall provide further written notice to both parties informing them 
of said release. 

If the Escrow Agent receives a written notice from either party objecting to the 
release of the Deposit within said thirty (30)-day period, the Escrow Agent shall 
continue to hold the Deposit until otherwise directed pursuant to paragraphs (a) 
through (c) above. Notwithstanding the foregoing, the Escrow Agent shall have 
the right at any time to deposit the Deposit contained in the Escrow Account with 
the clerk of the county where the building is located and shall give written notice 
to both parties of the Deposit. 

If the Escrow Agent is uncertain as to Escrow Agent's duties or doubts the 
genuineness of any document or signature, Escrow Agent also may refrain from 
taking any action and continue to hold the Deposit until the uncertainty or 



genuineness is resolved. Escrow Agent may represent SELLER in any lawsuit, 
whether or not related to the Contract of Sale and irrespective of Escrow Agent 
being in possession of the Deposit. 

3.4 SELLER shall not object to the release of the Deposit to Purchaser, if Purchaser 
timely rescinds in accordance with an offer of rescission contained in the Plan or an Amendment 
to the Plan 

3.5 Any provision in this Escrow Rider or separate agreement, whether oral or in 
writing, by which a Purchaser purports to waive or indemnify any obligation of the Escrow 
Agent holding any Deposit in trust is absolutely void. The provisions of the Attorney General's 
regulations and GBL §§ 352-e(2-b) and 352-h concerning escrow trust funds shall prevail over 
any conflicting or inconsistent provisions in the Contract of Sale, Plan or any Amendment 
thereto. 

4. RECORDKEEPING. 

4.1 ESCROW AGENT shall maintain all records concerning the Escrow Account for 
seven years after release of the Deposit. 

4.2 Upon the dissolution of the law firm which was ESCROW AGENT, the former 
partners or members of the firm shall make appropriate arrangements for the maintenance of 
these records by one of the partners or members of the firm or by the successor firm and shall 
notify the New York State Department of Law of such transfer. 

4.3 ESCROW AVENT shall make available to the Attorney Generai, upon requesL, 
all books and records of ESCROW AGENT relating to the funds deposited and disbursed 
hereunder. 

5. GENERAL OBLIGATIONS OF ESCROW AGENT. 

5.1 ESCROW AGENT shall maintain the Escrow Account under its direct 
supervision and control. 

5.2 A fiduciary relationship shall exist between ESCROW AGENT and 
PURCHASER, and ESCROW AGENT acknowledges its fiduciary and statutory obligations 
pursuant to GBL§§ 352-e(2-b) and 352-h. 

5.3 ESCROW AGENT may rely upon any paper or document which may be 
submitted to it in connection with its duties under this Agreement and which is believed by 
ESCROW AGENT to be genuine and to have been signed or presented by the proper party or 
parties and shall have no liability or responsibility with respect to the form, execution, or validity 
thereof. 



6. RESPONSIBILITIES OF SELLER. 

6.1 SELLER agrees that it shall not interfere with ESCROW AGENT'S performance 
of its fiduciary duties and statutory obligations asset forth in GBL §§ 352-e(2-b) and 352-h and 
the New York State Department of Law's regulations. 

6.2 [Intentionally deleted.] 

7. TERMINATION OF AGREEMENT-. 

7.1 This Agreement shall remain in effect unless and until it is canceled by either: 

7.1.1 Written notice given by SELLER to ESCROW AGENT of cancellation of 
designation of ESCROW AGENT to act in said capacity, which cancellation shall take effect 
only upon the filing of an amendment to the Plan with the Department of Law providing for a 
successor escrow agent that meets the requirements set forth in applicable regulations of the New 
York State Department of Law. PURCHASER shall be deemed to have consented to such 
cancellation; 

7.1.2 The resignation of ESCROW AGENT, which shall not take effect until 
"ESCROW AGENT is replaced by a successor escro\v agent that meets the requirements set forth 
in applicable regulations of the New York State Department of Law, and notice is given to 
PURCHASER of the identity of the successor escrow agent, the Bank in the State of New York 
where the Deposit is being held, and the account number therefor. 

7.2 Upon termination of the duties of ESCROW AGENT as described in paragraph 
7.1.1 or 7.1.2 above, ESCROW AGENT shall deliver the Deposit held by ESCROW AGENT 
and the Purchase Agreement and any other documents maintained by ESCROW AGENT 
relating to the Deposit to the successor escrow agent. 

8. SUCCESSORS AND ASSIGNS. 

This Agreement shall be binding upon SELLER, PURCHASER, and ESCROW AGENT 
and their respective successors and assigns. 

9. GOVERNING LAW. 

This Agreement shall be construed in accordance with and governed by the laws of the 
State of New York. 



10. ESCROW AGENT'S COMPENSATION. 

Prior to release of the Deposit, ESCROW AGENT'S fees and disbursements shall neither 
be paid by SELLER from the Deposit nor deducted from the Deposit by any financial institution 
under any circumstance. 

11. SEVERABILITY. 

If any provision of this Agreement or the application thereof to any person or 
circumstance is determined to be invalid or unenforceable, the remaining provisions of this 
Agreement or the application of such provision to other persons or to other circumstances shall 
not be affected thereby and shall be valid and enforceable to the fullest extent permitted by law. 

12. INDEMNIFICATION. 

SELLER agrees to defend, indemnify, and hold ESCROW AGENT harmless from and 
against all costs, claims, expenses, and damages incurred in connection with or arising out of this 
Agreement or the performance or non-performance of ESCROW AGENT'S duties under this 
Agreenlent. except with respect to actions or omissions taken or suffered by ESCROW AGENT 
in bad faith or in willful disregard of this Agreement or involving gross negligence of ESCROW 
AGENT. This indemnity includes, without limitation, disbursements and attorneys' fees either 
paid to retain attorneys or representing the hourly billing rates with respect to legal services 
rendered by ESCROW AGENT to itself. 

13. ENTIRE AGREEMENT. 

This Agreement, read together with GBL §§ 352-e(2-b) and 352-hand the New York 
State Department of Law's regulations, constitutes the entire agreement between the parties with 
respect to the subject matter hereof. 

IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the day 
and year first written above. 

ESCROW AGENT: 

PECK & HELLER 

By: 
Nancy R. Heller, Partner 



SELLER: 

[INSERT NAME] 

By: 
Name: ---------
Title: ----------

PURCHASER 

[INSERT NAME] 

By: 
Name: --------
Title: ---------
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EXHIBITB 
NO SMOKrnG IN APARTMENT AGREE~ 

WHEREAS, the undersigned, • has/havc requested that 
BRYANT GARDENS CORP. approve the transfer of shares and assignment of Proprietary Lease relating 
to tho apartment located at (the "Apartmenf') 
from to the undersigned, and. 

WHEREAS, the undersigned islare aware that the policy of Bryant Gardens Corp .. is to ultimately 
make the buildings at the premises of Bryant Gardens Corp. an entirely smoke-free environment, and that 
in furtherance of this pollcy, at its meeting on February 28,2007 ,.the Board ofDireetors ofBtyant Gardens 
Corp. passed the following resolution: "RESOLVED, that is a matter of policy; the Board shall not approvo 
an. assignment of a proprietary lease 01" the transfer of shares to a proposed buyer unless such buyer agrees 
in writing that there will be no smoking in tho apartment", and 

WHEREAS. pursuant to such policy, the Board of Directors is unwilling to approvo the aforesaid 
transfer of shnes and assignment of Proprietary Lease unless the undersigned agrees/agree to abide by the 
terms and conditions set forth herein, and 

WHEREAS,.in order to induco the Board of Directors to approve the aforesaid transfer of shares 
and assignment ofPropriebuy Lease to the undenignod, the undersigned hereby represents and agrees as 
follo'\.VS: . 

1. At no time shall the undersigned engage in smoking in the Apartment or permit any 
occupants, visitors, or any persons whatsoever, to engage in smoking in tho Apartment. 

2. Violation of the foregoing prohibition of smoking shall be tantamount to a violation of the 
ProprietaJy Lease, and shall entitle Bryant Gardens Corp., in its sole discretion, (a)to 
r~inr1 it~ ~T"lnrn,~i f'fth~ trn,,~ffo:r tn thp. llnr1fo:rc::i<n1f'""-; r~~rt1I~<:~ nf..uh~" ':m~;" vinl~t;n" 

~~y ~c~, (b)-u,·~~s~~~s·th~-Ap~~t -a;;~~gh;~~ Pr~~din~ or other j~di~ial 
process. following such recission, (c) to impose a fllle of up to $250 for each violation, (d) 
to obtain an injunction prohibiting any future violation of this Agreement, (e) and to pursue 
any other and different remedy as the law may allow to enforce the provisions of this 
Agreement. The eI.cction of anyone such remedy shall not preclude Bxyant Gardens Corp. 
from any other remedy. In the event Bryant Gardens Corp. shall pursue any of the 

. foregoing remedies, it shall be entitled to recover all costs ofprocecding, including but not 
limitod to its attorney's fees. 

3. This Agreement sball be binding upon the undersigned and his/herftheir heirs, successors 
and assigns. 

IN WI'lNESS WHEREOF, tho undersigned hulbave executed this Agreement this __ dayof 
___ ~.20_. 

Witness: 

,", .. 

EXHIBIT B 



DISCLOSURE OF INFORM ATION ON LEAD-BASED PAINT 
AND LEAD-BASED PAINT HAZARDS 

Lead Warning Statement 

Exhibit C 

Every purchaser of any interest in residential real property on which a residential dwelling was built 
prior to 1978 is notified that such property may present exposure to lead from lead-based paint that may 
place young children at risk of developing lead poisoning. Lead poisoning in young children may 
produce permanent neurological damage, including learning disabilities, reduced intelligence quotient, 
behavioral problems, and impaired memory. Lead poisoning also poses a particular risk to pregnant 
women. The seller of any interest in residential real property is required to provide the buyer with any 
information on lead-based paint hazards from risk assessments or inspections in the seller's possession 
and notify the buyer of any known lead-based paint hazards. A risk assessment or inspection for possible 
lead-based paint hazards is recommended prior to purchase. 

Seller's Disclosure (initial) 
__ (a) Presence of lead-based paint and/or lead-based paint hazards (check one below): 
[ ] Known lead-based paint and/or lead-based paint hazards are present in the housing 
(explain). ___________________________ _ 

[x] Seller has no knowledge of lead-based paint and/or lead-based paint hazards in the 
housing. 
__ (b) Records and reports available to the seller (check one below): 

[ ] Seller has provided the purchaser with all available records and reports 
pertaining to lead-based paint and/or lead-based paint hazards in the housing (list 
documents below) 

[x] Given the age of the housing, it is possible that lead-based paint was used 
over the years; however Seller has not tested the unit to determine whether lead 
p?i!~t ~:--:.ists 8.!1d St:"lJer h~s no reports or records peliaining to lead-based paint 
and/or lead-based paint hazards in the housing;. 

Purchaser's Acknowledgment (initial) 
__ (c) Purchaser has received copies of all information listed above. 
__ (d) Purchaser has received the pamphlet Protect Your Family from Lead in Your Home. 
__ (e) Purchaser has (check one below): 

[x ] Received a 10-day opportunity (or mutually agreed upon period) to 
conduct a risk assessment or inspection for the presence of lead-based paint 

and/or lead-based paint hazards; or 
[ ] Waived the opportunity to conduct a risk assessment or inspection for the 

presence of lead-based paint and/or lead-based paint hazards. 

Agent's Acknowledgment (initial) 
__ (f)Agent has informed the seller of the seller's obligations under 42 U.S.C. 

4852(d) and is aware ofhislher responsibility to ensure compliance. 

Certification of Accuracy The following parties have reviewed the information above and certify, to the 
best of their knowledge, that the infOlmation provided by the signatory is true and accurate. 

Seller: Purchaser: 

Agent: Robert Orlofsky Realty, Inc. by Robert Orlofsky Purchaser: LeadBasedDisdosure.wpd 



EXHIBITE 

AS REVISED THROUGH FEBRUARY 20, 2013 

BRYANT GARDENS CORP. 

HOUSE RULES 

A VIOLATION OF HOUSE RULES NO.1, 13, 17,22,25,26,27,28 
AND 29 SHALL BE DEEMED TO BE A VIOLATION OF A SUBSTANTIAL 

OBLIGATION OF THE TENANCY OF THE LESSEE. 

(1) (a) The public halls, stairwells and stairways of the buildings shall not 
be obstructed or used for any purpose other than ingress to and egress from the 
apartments in the buildings. 

(b) Smoking is prohibited within 30 feet of the buildings and in the public 
areas of the buildings, including halls, stairways, basements and laundry rooms. No 
lessee shall permit unreasonable cooking or other odors, including smoke, to escape 
into the building. Contractors, service personnel and· employees of the Lessor or a 
Lessee shall not be permitted to smoke within 30 feet of the buildings or anywhere within 
the buildings. 

(c) The Board may impose a fine in the sum of $50 for each violation of 
the provisions of this paragraph. 

(2) Children shall not play in public areas unless accompanied by a 
responsible adult. 

(3) No public hall of a building shall be decorated or furnished by any Lessee. 
Signs, notices, and advertisements shall not be displayed on the public side of apartment 
doors, and will be removed without notice by the Maintenance Staff. 

(4) No Lessee shall make or permit any disturbing noises in a building or do or 
permit anything to be done therein which will interfere with the rights, comfort or 
convenience of other Lessees. No Lessee shall play any musical instrument or permit 
to be operated a phonograph or a radio or television loud speaker in such Lessee's 
apartment between the hours of eleven o'clock p.m. and the following eight o'clock a.m. 
if the same shall disturb or annoy other occupants of the building. No construction or 
repair work or other installation involving noise shall be conducted in any apartment 
except on weekdays (not including legal holidays) and only between the hours of 8:30 
a.m. and 5:00 p.m. 

(5) No article shall be placed in the halls or on the staircase landings, nor shall 
anything be hung or shaken from the doors, or windows, or placed upon the window sills 
of the buildings. 

(6) No awnings, window shades, window blinds, window air-conditioning units 
or ventilators shall be used in or about a building except such as shall have been 



Bryant Gardens Corp. HOUSE RULES 

expressly approved by the Lessor or the managing agent, nor shall anything be 
projected out of any window of the building without similar approval. 

(7) No sign, notice, advertisement or illumination shall be inscribed or exposed 
on or at any window or other part of a building, except such as shall have been approved 
in writing by the Lessor or the managing agent. 

(8) No baby carriages, shopping carts, bicycles or other like paraphernalia shall 
be allowed in or be permitted to remain in the halls, passageways, areas or courts of the 
buildings. No garbage can, kitchen supplies, umbrellas, boots, shoes, door mats, or other 
articles shall be placed or left in the halls or landings. 

(9) Messengers and tradespeople shall use such means of ingress and egress 
as shall be designated by the Lessor. 

(10) Garbage and refuse from the apartments shall be disposed of in the trash 
and recycling containers in the basement, and not left at the curb or elsewhere on the 
grounds, except in the event a special curb-side pickup is arranged with the 
Superintendent. 

(11) Water closets and other apparatus in a building shall not be used for any 
purposes other than those for which they were constructed, nor shall any sweepings, 
rubbish, rags or any other article be thrown into the water closets. The cost of repairing 
any damage resulting from misuse of any water closets or other apparatus shall be paid 
for by the Lessee in whose apartment it shall have been caused. 

(12) No Lessee shall send any employee of the Lessor out of the building on any 
private business of a Lessee. No employee, as such, shall accept, receive, hold or 
become bailee· for any property belonging to, delivered to, or for any Lessee. If, 
however, such person shall nevertheless do so, he shall do so, as the agent, servant or 
employee of the Lessee and no responsibility shall be assumed by the Lessor. 

(13) (a) No dog, cat, bird or animal shall be kept or harbored at the premises, 
either on a temporary, "visiting" basis or otherwise, excepting only (i) one indoor cat per 
apartment, and (ii) those particular animals which were harbored at the premises prior to 
December 10, 1984. This prohibition of dogs, cats, birds or animals SHALL BE 
VIGOROUSLY ENFORCED, and any violation shall immediately precipitate a legal 
proceeding to compel the removal of the dog, cat, bird or animal and/or the eviction of the 
Lessee from Bryant Gardens. 

(b) No pigeons or other birds or animals shall be fed from the window 
sills, terraces, balconies or in the yard, court spaces or other public portions of a building, 
or on the sidewalk or street adjacent to a building. 

2 



Bryant Gardens Corp. HOUSE RULES as of February 20, 2013 

(14) No radio or television aerial shall be attached to or hung from the roof or 
exterior walls of a building. 

(15) The lessee shall use the available laundry facilities only between the hours 
of 8:00 A.M. and 10:00 P.M. upon such days as may be designated by the Lessor or the 
managing agent. 

(16) The Lessor shall have the right from time to time to curtail or relocate any 
space devoted to storage or laundry purposes. 

(17) (a) The Lessee shall keep all floors covered with wall-to-wall carpeting 
and appropriate padding or the equivalent thereof excepting kitchen, closets and 
bathroom. This rule applies to all apartments at Bryant Gardens, whether on the first 
floor or second floor of the buildings. 

(b) At any time that the floors of the Lessee's apartment are bare (such 
as for example, prior to replacing existing wall-to-wall carpeting), the Lessee must notify 
Lessor and provide Lessor with access to the apartment so that Lessor may secure all 
floorboards before the wall-to-wall carpeting is installed. (See also, House Rule 28). 

(18) The Lessee shall keep the windows of the apartment clean. In case of 
refusal or neglect of the Lessee during 10 days after notice in writing from the Lessor or 
the managing agent to clean the windows, such cleaning may be done by the Lessor, 
which shall have the right, by its officers or authorized agents, to enter the apartment for 
such purpose and to charge the cost of such cleaning to the Lessee. All apartment 
windows must be covered with window shades, curtains or blinds in good taste and as 
approved by the managing agent. No offensive material or signage is permitted to be 
installed on the windows. 

(19) Complaints regarding the services of the building shall be made in writing to 
the managing agent of the Lessor. 

(20) Any consent or approval given under these House Rules by the Lessor shall 
be revocable at any time. 

(21) The agent of the Lessor, and any contractor or workman authorized by the 
Lessor, may enter any apartment at any reasonable hour of the day for the purpose of 
inspecting such apartment to ascertain whether measures are necessary or desirable to 
control or exterminate any vermin, insects or other pests and for the purpose of taking 
such measures as may be necessary to control or exterminate any such vermin, insects 
or other pests. 

3 



Bryant Gardens Corp. HOUSE RULES as of February 20, 2013 

(22) (a) No washing machines or other heavy appliances shall be installed in 
the demised premises, nor shall the Lessee use any appliances or machine therein, 
which in the sale opinion of the Lessor, shall overburden the electric, gas or plumbing 
lines of the apartment or building. 

(b) Lessor shall not consent to the sale of any apartment (transfer of 
shares and assignment of proprietary lease) which has a washing machine or dryer 
therein. 

(23) The playgrounds, if any, are provided for the exclusive use of the lessees, 
and playpens, bicycles or any outdoor activities will not be permitted upon the landscaped 
portions of the Lessor's premises. 

(24) Pursuant to paragraph 25 of the Proprietary Lease, the Lessee is required 
to provide the Lessor with a key to each lock providing access to the apartment. In the 
event the Lessee changes a door lock or adds additional door locks, the Lessee must 
promptly provide the Lessor with a duplicate key. As set forth in House Rule (28), no 
shareholder moving into an apartment at the premises will be entitled to the return of the 
Move-I n Deposit until duplicate keys to the apartment have been provided to Lessor. 

(25) (a) No vehicle may be parked or stored at Bryant Gardens unless it has 
been properly registered with the Lessor and displays a current Bryant Gardens parking 
registration sticker affixed to the windshield above the state registration and inspection 
stickers, or to the rear, driver's side window. Bryant Gardens registration stickers are not 
transferable between vehicles or owners. Bryant Gardens residents may not use Bryant 
Gardens Visitor Parking Passes in their vehicles. 

(b) In order to qualify for Bryant Gardens parking registration, a vehicle 
must (i) be registered by New York State at a Bryant Gardens address, or (ii) if registered 
in a state other than New York, be used exclusively by a Bryant Garden resident, or (iii) if 
registered at a resident's place of employment, be used by the resident for commutation 
or other purposes. Lessee shall be requred to provide such proof as Lessor may require 
evidencing that a vehicle qualifies for registration at Bryant Gardens. 

(c) No more than two (2) cars shall be permitted to be registered for 
parking per licensed driver. 

(d) Regardless of the number of licensed drivers residing in any 
apartment, the maximum number of cars which may be registered for all of the licensed 
drivers in an apartment shall be four (4). 

4 



Bryant Gardens Corp. HOUSE RULES as of February 20, 2013 

(e) Under appropriate circumstances, if an application is made, the 
Lessor may issue Temporary Parking Permits, such as for a vehicle which is temporarily 
rented by a resident. In addition Temporary Parking Permits shall be issued to visiting 
home health care professionals. 

(f) Guests who visit Bryant Gardens must park in designated visitor 
parking areas and must display at all times a completed Bryant Gardens Visitor Parking 
Pass issued by Management on the front dashboard of their cars indicating the apartment 
which they are visiting. Guest vehicles not parked in designated areas between 5:00 
p.m. and 8:00 a.m., and guest vehicles which do not display a completed Pass, or which 
have a Pass but are not "actively driven" (driven at least 3 days per week), will be ticketed 
and booted or towed away. 

(g) The lessees, their family, guests and employees, will obey the 
parking regulations posted at the private streets, roads and driveways, and any other 
traffic regulations promulgated in the future for the safety, comfort and convenience of all 
the lessees. 

(h) No motor vehicles shall be kept or parked in driveways to parking 
areas or garages. 

(i) No motor vehicles shall be parked or kept so as to block access to or 
from garages or parking stalls. 

U) No motor vehicle shall be parked on landscaped areas, lawns, curbs, 
fire lanes, sidewalks, or in cross walks, or double-parked on Bryant Gardens roadways. 
No motor vehicle without a current handicapped permit or license plate shall park in the 
spaces designated for handicapped parking. Vehicles parked at Bryant Gardens in 
violation of Paragraph 250) will be ticketed and booted or towed away by Bryant Gardens 
or by the City of White Plains under Title VIII of the Municipal Code. 

(k) Motor vehicles without current licenses, registrations or inspection 
stickers shall be deemed abandoned and will be removed from the Bryant Gardens 
premises at the owner's expense. 

(I) No commercial vehicles or motor vehicles with commercial license 
plates, including taxi and limousine plates, and no buses, campers, trailers or similar 
oversized vehicles, shall be kept or parked on the premises. Commercial vehicles with a 
current visitor pass may park on the premises during business hours (8:00 am-5:00 pm 
Monday through Friday, excluding legal Holidays and not on weekends) for authorized 
construction, remodeling, and moving. 
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Bryant Gardens Corp. HOUSE RULES as of February 20, 2013 

(m) Motor vehicles with flat tires that are not promptly repaired, and 
motor vehicles which display "for sale" signs shall not be kept or parked at the premises. 

(n) Between 5:00 p.m. and 8:00 a.m., pick-up trucks, vans (other than 
minivans), motorcycles, guest vehicles, and vehicles not "actively driven" (driven at least 
three days per week) shall not be parked on Bryant Crescent or on the Bryant Avenue 
bypass. 

(0) Vehicles parked at Bryant Gardens in violation of Paragraph 25 will 
be ticketed and booted or towed away, without notice, at the vehicle owner's expense. 

(p) Motor vehicle service, other than emergency tire, battery or 
windshield service, is prohibited on Bryant Gardens roadways, driveways, and parking 
lots, not including garages and garage aprons. Prohibited vehicle service includes all 
repairs, service, bodywork, painting, and customizing. Residents in violation will be 
assessed property damages and have parking privileges revoked. Non-residents will be 
barred from Bryant Gardens. All violators will be reported to the White Plains Police 
Department. 

(26) (a) Shareholders shall not be permitted to either sublease or assign their 
garage parking spaces. 

(b) In the event that a shareholder who is renting a garage parking 
space shall either (i) sell the shareholder's apartment at Bryant Gardens (sale of shares 
and assignment of proprietary lease), or (ii) cease to occupy an apartment at Bryant 
Gardens as the shareholder's primary residence, then, in either such event, the garage 
parking space which had been rented by the shareholder shall revert back to the Lessor 
for reassignment. Any garage parking space which otherwise becomes available and 
vacant will similarly revert to the Lessor for reassignment. 

(c) No person shall be permitted to rent a second garage parking space 
if there are residents on the waiting list who do not have a first garage parking space. 

(d) The Lessor's managing agent will maintain a parking waiting list for 
all garage parking space assignments. 

(e) In the event that (a) a shareholder has failed to pay maintenance 
(rent) to Lessor for two (2) consecutive months or, (b) a shareholder has demonstrated a 
consistent failure to pay maintenance. in a timely manner within the previous twelve (12) 
month period, then, in either such event, the Board of Directors may terminate the 
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Bryant Gardens Corp. HOUSE RULES as of February 20, 2013 

shareholder's use of his/her garage parking space. Upon such termination, the garage 
parking space shall be reassigned by Lessor in accordance with the parking waiting list. 

(f) Garage parking spaces must be used primarily for the "parking of 
motor vehicles and only incidentally for the storage of other items. In no event shall a 
garage be used solely for storage purposes. In the event of a violation of this rule, the 
Board of Directors may terminate the shareholders use of the garage. Upon such 
termination, the garage parking space shall be reassigned by Lessor in accordance with 
the parking waiting list. 

(27) (a) Maintenance is due on the first day of the month. In the event 
Lessee shall fail to pay rent (maintenance) by the tenth day of the month due, the Lessor, 
in addition to all other remedies provided by the Proprietary Lease, shall impose a late 
charge of $25.00. 

(b) In the event a check tendered by a Lessee (Shareholder) for 
maintenance charges or other monies due Lessor shall be returned for insufficient funds, 
Lessee shall be required to pay to Lessor an administrative/handling charge in the sum of 
$100.00, and to reimburse Lessor for any bank charges incurred by Lessor. These 
charges shall be in addition to any applicable late charge required to be paid by Lessee, 
and shall in no way limit any and all other remedies available to Lessor under the 
Proprietary Lease or otherwise. 

(28) Move-In Move-Out Security Program. The Lessor has established a 
move-in move-out security program to safeguard the integrity of the public hallways, 
grounds and entrances, ensure compliance with the House Rules on carpeting, 
duplicate keys to all locks for the apartment, and minimize the disturbance to other 
residents. The shareholder selling his/her apartment must file a completed Purchase 
Application Form with the Managing Agent together with his/her check for $750 and a 
check from the prospective buyer, also for $750. Both checks shall be made payable to 
Bryant Gardens Corp. (the Lessor) and will be deposited into the Lessor's account. As 
soon as possible after the closing, the seller shall notify both the Managing Agent and the 
Superintendent of the date and approximate time of the move-out, so the Superintendent 
can inspect and protect the hallways, arrange truck parking, and schedule porter service 
as needed. The buyer shall make the same arrangements for the move-in. Moving is 
permitted on Monday through Saturday between 8:00 am and 5:00 pm, but not on 
Sunday or legal Holidays. After the seller moves out, the Superintendent will inspect the 
premises, the public hallways and the grounds, and complete a Security Inspection 
Report. If there is no damage to the public areas and the move-in move-out procedures 
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Bryant Gardens Corp. HOUSE RULES as of February 20, 2013 

have been followed, the security deposit, less an Administrative Fee of $25, will be 
refunded to the seller. The same procedure will be followed when the buyer moves 
in. Additionally, the buyer must provide Lessor access to secure all floorboards before 
buyer installs wall to wall carpeting in compliance with House Rule 17, and buyer must 
provide the Lessor with duplicate keys to all locks for the apartment as required by House 
Rule 24 and the Proprietary Lease (Paragraph 25) -- all within (3) months of purchasing 
and/or taking occupancy of the apartment, whichever is later. If (a) there is no damage to 
the public areas, (b) wall to wall carpeting is installed over secured floorboards, (c) the 
buyer has provided duplicate keys to the Lessor, and (d) the move-in move-out 
procedures have been followed, the security deposit, less an Administrative Fee of $25, 
will be refunded to the buyer. If the seller or the buyer fail to comply with the provisions of 
this paragraph, the security deposit shall be forfeited, and additional costs may be 
assessed to remedy any damages. 

(29) (a) Apartment Remodeling Security Program. The Lessor has 
established an apartment remodeling security program to safeguard the residents, 
buildings, equipment, grounds and entrances. Any Lessee who desires to alter, 
renovate, or remodel his/her apartment, must obtain a Remodeling Request Form from 
the Managing Agent, and submit the completed form to the Managing Agent together with 
(a) a security deposit in the sum of $750.00, (b) a copy of the Westchester County Home 
Improvement License for each contractor, and (c) -a Certificate of Insurance from each 
contractor naming Bryant Gardens Corp. and Robert Orlofsky Realty, Inc. as additional 
insured parties. The Lessee may proceed with the requested work upon obtaining the 
written consent of the Lessor (see Proprietary Lease, Paragraph 21 [a]). All electrical and 
plumbing materials must comply with City of White Plains codes, and electrical and 
plumbing work must be filed with the City Building Department and other appropriate 
agencies. The Lessee will coordinate the scope and schedule of work with the 
Superintendent and is responsible for the removal of debris. Remodeling work is 
permitted Monday through Friday between 8:30 am and 5:00 pm, but not on weekends or 
legal Holidays (see House Rule 4). The security deposit will be utilized by the Lessor to 
repair any damage caused to the public areas of the buildings and grounds or to the 
building's standard equipment or to other property of the Lessor. The Lessee is also 
responsible for the cost of damages exceeding $750. In addition, the Lessee shall forfeit 
the security deposit if there is any violation of the provisions of this House Rule, the 
requirements, terms and conditions set forth in the Remodeling Request Form, or other 
requirements or conditions specified by Lessor. The Lessee is responsible for such fines 
and penalties as may be imposed by the White Plains Building Department or other local 
authorities for violations of applicable law in connection with the remodeling work. After 
completion of the work, the Superintendent will inspect the premises, the building 
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Bryant Gardens Corp. HOUSE RULES as of February 20, 2013 

equipment, the public hallways and the grounds, and complete a Security Inspection 
Report. If there is no damage or violation, the security deposit, less an Administrative 
Fee of $25, will be refunded to the Lessee. 

(b) Remodeling Guidelines. It is the Lessor's responsibility to maintain 
the entry door, radiators, and windows, and permission will not be given to remove, repair 
or replace these, except as specified in paragraph 29(c) and 29 (d). Lessee may not 
cover or block access to any permanent fixture, shut-off valve, electric supply panel, or 
mechanical system, including by the creation of an access door. Hot and cold shut-off 
valves must be accessible on the apartment side of interior walls, and the walls closed 
with a solid fire rated surface, such as 5/8" sheetrock, plaster or tile. Lessee is 
responsibile to repair or replace all interior wall surfaces with 5/8" sheetrock, plaster or 
better. Lessor's consent will not be given for the installation of equipment, fixtures or 
appliances outside of the Lessee's space or that breach or vent though a wall or ceiling. 
The Remodeling Security Deposit will not be refunded unless a carbon monoxide 
detector has been installed, and smoke alarms have been installed in the hallway outside 
each kitchen and bedroom. 

(c) Bathroom Remodeling. Lessee is responsible to repair, replace or 
remodel bathroom fixtures, interior walls, and wall or floor tiles with materials of a kind and 
quality now customary in comparable buildings (like/kind replacement). Lessee is 
responsible to maintain tiled walls and floors in good repair (Proprietary Lease, 
Paragraph 18[a]) and may repair or replace them in kind, but may not cover or enclose 
them. Lessor's consent (Proprietary Lease, Paragraph 21 [a)) will not be given for 
remodeling using the Re-Bath or similar systems that cover the existing bath tub and 
shower walls with an acrylic or other liner. Interior walls must be replaced with moisture 
resistant sheetrock for painted surfaces, and Durock or comparable for tiled surfaces, 
particularly in the shower stall, sink, and toilet areas. The bathroom radiator may be 
replaced in kind, or with Lessor's consent with comparable equipment, but may not be 
removed. 

(d) Kitchen Remodeling. Lessee is responsible to repair, replace or 
remodel kitchen fixtures, interior walls, and floor with materials of a kind and quality now 
customary in comparable buildings (like/kind replacement). A range hood, if used, must 
be of the ductless type that re-circulates air through a filter. Garbage disposals are not 
permitted. The kitchen radiator may be replaced in kind, or with Lessor's consent with 
comparable equipment, but may not be removed. 
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Bryant Gardens Corp. HOUSE RULES as of February 20, 2013 

(30) Any resident who requires the services of the Lessor's employees to unlock 
his/her apartment after 5:00 P.M. shall be assessed a charge of $25.00. 

(31) These House Rules may be added to, amended or repealed at any time by 
resolution of the Board of Directors of the Lessor. 
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FORTIETH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Fortieth Amendment is to modify and supplement the Offering Plan
- A Plan to Convert to Co-operative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September 15, 1980 as amended by the filing of thirty
nine prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Fortieth Amendment is 
accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $30,100.90. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $34,264.53. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

( e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
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or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
capital calls on each of the holders of Unsold Shares to cover any shortfalls between rental 
income received -and maintenance owed to the Corporation, or other costs associated with the 
units owned by the holders of Unsold Shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates approximately 11.06% of the outstanding shares of the 
Corporation. 

3. Maintenance. By resolution of the Board of Directors of the Corporation adopted at 
a meeting duly held November 16, 2011, after reviewing a projected budget of building 
operations for the calendar year 2012, the per share monthly maintenance was fixed at $2.96122. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, followed by a meeting of the Directors, both duly held on May 23,2012, the 
following were elected as Directors and Officers of the Corporation: 
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Louis J. Bruno 
Kaiser V. Vallice 
Rose Hogan 
Michael Flynn 
Michael Magrone 

*Robert Orlofsky 
Frederick Noble 

* Sponsor Designee 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

5. Financial Statements The financial statements for Bryant Gardens Corp. for the year 
ended December 31, 2011, prepared by Bloom and Streit, LLP, Certified Public Accountants, are 
attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending 
December 31,2012 prepared by the Apartment Corporation's accountant and adopted by the 
Board of Directors. This budget is contained herein for informational purposes only, and the 
sponsor, principals of sponsor or holders of unsold shares do not in any way adopt such budget 
as their own or make any representation as to the adequacy, accuracy or completeness of same or 
any item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. Amendment to House Rules. The House Rules of the Corporation were amended by 
resolution unanimously adopted at a meeting of the Directors of the Corporation duly held on 
April IS, 2012. A copy of the House Rules as so amended is annexed hereto as Exhibit D. 

S. Amendment to By-Laws. The By-Laws of the Corporation were amended by 
resolution unanimously adopted by the Directors of the Corporation at a meeting duly held 
immediately prior to the annual meeting of Shareholder on May 23,2012, at which all of the 
Directors were present in person. A copy of the By-Laws as so amended is annexed hereto as 
Exhibit E. 

9. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Fortieth Amendment. The Plan, as amended hereby, does not 
knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 

Steven I. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven I. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
SHARYN ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of 
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all unsold shares of the Apartment Corporation, have authorized the submission of this Fortieth 
Amendment by the undersigned. 

Dated: JULy 30 , 2012 

PlanAm40.doc 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 

4 



STATE OF NEW YORK 

OFFICE OF THE A TIORNEY GENERAL 

ERIC T. SCHNEIDERMAN 

ATTORNEY GENERAL 

(212) 416-8176 

DIVISION OF ECONOMIC JUSTICE 

REAL ESTATE FINANCE BUREAU 

Robert Orlofsky 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 
845 3rd Avenue, 16floor 
New York, NY 10022 

RE: Bryant Gardens 
File Number: C 790438 
Date Amendment Filed: 07/30/2012 
Receipt Number: 117949 

Dear Sponsor: 

Amendment No: 40 
Filing Fee: $225.00 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or conceaiment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

Assistant Attorney General 

120 BROADWAY. NEW YORK, NY 10271 • PHONE (212) 416-8122 • FAX (212) 416-8179. WWW.AG.NY.GOV 



Exhibit A 

SCHEDULE OF UNSOLD SHARES 

UnH Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-1 ALPERN 335 8-1C EDWARD ALPERN 260 
1-1l GARDENS ASSOCIATES 185 9-1H LAURA PINZUR 185 
1-1 '~!NZUR 335 10-1K LLOYD ALPERN TRUST 335 
1-2 325 10-2G ROZLEN ASSOCIATES 325 
2_1 ALPERN 325 10-21 ORLOFSKY 260 
2-"; j\SSOCIATES 325 11-1F ORLOFSKY 260 
3- 260 11-1G BERNARD AlPERN TRUST 325 
3-: 185 11-21 EDWARD ALPERN 260 
4-- !;. PERN TRUST 325 11-2K ORLOFSKY 335 
4-- 1-'!NZUR 260 13-1G BERNARD ALPERN TRUST 325 
4-: ASSOCIATES 335 13-1M LLOYD ALPERN TRUST 260 
4-, 325 15-18 BERNARD ALPERN TRUST 260 
4- 335 15-20 BERNARD ALPERN TRUST 335 
5- 185 15-2G LAURA PINZUR 325 
5- i'{r'RD ALPERN TRUST 260 15-2N EDWARD ALPERN 325 
5- ASSOCIATES 335 175-1A ORLOFSKY 185 
5-: ALPERN TRUST 325 175-1G ROZLEN ASSOCIATES 325 
7- l~iPERN TRUST 260 175-1J BERNARD ALPERN TRUST 260 

7" Gl1J~DENS ASSOCIATES .260 175-2A ROZLEN ASSOCIATES 185 
7 ALPERN 335 175-2D BERNARD ALPERN TRUST 335 
7-. !\LPERN TRUST 260 175-2E EDWARD ALPERN 265 
8 ALPERN 185 185-2L BERNARD ALPERN TRUST 265 

44 Total Shares 12,455 

UnsoldShares0712.xls 
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BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

ROGER BERMAN, CPA 
WillIAM J. RANK, CPA, CFP 
MARK COHEN, CPA 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
BRY ANT GARDENS CORP. 

We have audited the accompanying balance sheet of Bryant Gardens Corp. as of December 31, 
20] 1 and 2010, and the related statements of income (loss), retained earnings (deficit) and cash 
flows for the year then ended. These financial statements are the responsibility of the 
cooperative's management. Our responsibiJity is to express an opinion on these financial 
statements based on our audit. 

We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Those standaras require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis~ evidence supporting the amounts and disclosures in 
ilK; fina1h.;ial ~tah;lncnts. An audit also includes assessing the accounting principles used :1nd 
significant estimates made by management as we)) as evaluating the overall financial statement 
presentation. We believe that our audit provides a reasonable basis for our opinion. 

In our opinion: the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp.~ as of December 31,2011 and 2010 and the 
results of its operations and its cash flows for the year then ended in conformity with accounting 
principles generally accepted in the United States of Anlcrica. 

As discussed in Note 11, the cooperative has not estimated the remaining lives and replacement 
costs of the common property and, therefore, has not presented infonnation about the estimates 
of future costs of major repairs and replacements that will be required in the future that 
accounting principles generally accepted in the United States of America has detennined is 
required to supplement, although not required to be a part of, the basic financial statements. 

~1o{)M ~ ~U-P 
BLOOM AND STREIT LLP 
Certified Public Accountants 
March 5, 2012 

-1-
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BRYANT GARDENS CORP. 

Balance Sheets 

As of December 31, 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Fund 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 

ASSETS 

Less: Allocated to Funds and Deposits (see belowY 
Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 
Deferred Mortgage Financing Expenses 

Total Other Assets 

TOTAL ASSETS 

2011 

30,000 
20,028 
32,952 

3,150,266 
26,293 

360,751 
29,153 

3,649,443 
(3,202,952) 

446,491 

3,170,000 

32,952 
199,844 
232,796 

10,016,245 

2010 

11,846 
19,971 
31,591 

397,437 
28,052 

35],0]8 
23,0] 5 

862,930 
(428,591) 
434,338 

397,000 

6,266~416 

31,591 
45,540 
77,131 

7,174,886 



2011 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITES 
Accounts PayabJe 
Accrued Interest 
Star Credit Due to Stockholders 

Rents Received in Advance 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payahle" - N~t of Payments 

due within one year 
Second/Third Mortgage Payable - Net of Payments 
due within one year 

Total Long-Term Liabilities 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par value; 120,000 shares authorized~ 
113~065 share issued, ] 12,880 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOTAL LIABILITES AND 
STOCKHOLDERS' EQUITY 

198,704 
4] ,630 

40,607 
5,674 

32,952 

327,629 
647,] 97 

9,041,524 

o 
9,041,524 

I ] 3,065 
2,928,405 

(2,683,067) 
358,402 
(30,878) 
327,525 

10,0] 6,245 

See accompanying notes and auditors' report 
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2010 

321,348 
3],732 
4],241 

5,600 
31,591 

367,343 
798,855 

4,395,809 

1,471,236 
5,867,044 

113,065 
2,928,405 

(2,501,605) 
539,864 
(30,878) 
508,987 

7,174,886 



BRYANT GARDENS CORP. 

Statements of Income (Loss) 

For the Year Ended December 31, 

INCOME 
Carrying Charges 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Storage Units 
Marketing Fee 
Interest Income 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
~1ain1enan('e Expenses 
Utilities Expenses 
Taxes and Insurance 
Financial Expenses 
Mortgage Prepayment Fee 

Total Expenses Before 
Depreciation and Amortization 

NET lNCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions 

NET INCOME (LOSS) FOR THE YEAR 

See accompanying notes and auditors' report 
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20]] 2010 

3,885,182 3,888,992 
104,420 102,816 
25,200 25,200 
27,575 20,300 
30,000 30,000 
20,650 20,650 
23,100 0 

4,368 ] 1,757 
4,552 5,103 

4,]25,047 4,104,817 

177,389 171,846 
989,732 978,571 
775,300 7] 9,576 

1,435,038 1,395,462 
436,709 387,725 

60,532 0 

3,874,699 3~653,) 79 

250,348 451,638 

(431,810) (382,978) 

(181 ,462) 68 2659 



BRYANT GARDENS CORP. 

Statements of Retained Earnings (Deficit) 

For the Year Ended December 31, 

RETAINED EARNINGS (DEFICIT) - Beginning of Year 

Net Income (Loss) for the Year 

RETAINED EARNINGS (DEFICIT) - End of Year 

See accompanying notes and auditors' report 
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2011 

(2,501,605) 

(181,462) 

(2,683,067) 

2010 

(2,570,264) 

68,659 

(2,501,605) 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Cash Flows From Operating Activities 
Net Income (Loss) 
Adjustments to reconcile net income (1oss) to 
net cash provided (used) by operating activities: 
Depreciation and Amortization 
Revenue allocated to financing activities 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (Decrease) in operating liabilities: 
Accounts Payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net ca~h provifierl (n~{'d) hy 
operating- activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Net cash provided (used) by 
investing activities 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage 

Purchase of Treasury Stock 
Mortgage Refinancing - Net Proceeds 
Mortgage Financing Costs 
Amortization Payments on Mortgage 
Amortization Payments on Second/Third Mortgage 

Net cash provided (used) by 
financing activities 

Increase (Decrease) in Cash 
and Cash Equivalents (carryforward) 

See accompanying notes and auditors' report 
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2011 2010 

(l81,462) 68,659 

431,810 382,978 
(312,08] ) (347,198) 

],758 (12,714) 
(9,733) 111,341 
(6,138) (4,897) 

( 145,882) 171,1]1 
9,899 (1,636) 

73 2,]42 
728 3,227 

(2] 1,028) 373,0) 3 

(253,056) {328,350} 

(253,056) {328,350} 

312,081 347,) 98 
0 (27,304) 

3,446,847 0 
(210,362) 0 
(308,774) (341,232) 

(3,308) {5,9662 

3,236,485 {27,304} 

2,772,401 17,359 



BRYANT GARDENS CORP. 

Statements of Cash Flows 

For the Year Ended December 31, 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash nod Cash Equivalents 
at End of Year (see below) 

Represented by: 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
C~~h in fkmk - Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

See accompanying lIotes ""(/ auditors' report 
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2011 2010 

2,772,401 17,359 

460,845 443>487 

3,233,247 460,845 

30,000 11,846 
20,028 19,971 
32,952 31,591 

5.150.)66 397.437 

3,233,247 460~845 

446,607 386,088 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2011 and 2010 

Organization 
Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) from 
Bryant Gardens Associates (the Sponsor), on September 15,198] and 
commenced operations on that date. The common real property included in 
this acquisition consists of parking facilities, public hallways, roofs, sidewalks 
and professional office space. All of the corporation's outstanding stock is 
owned by the residential tenants of the buildings. The primary purpose of the 
corporation is to manage the operations of the buildings and maintain the 
common elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest rea1ty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and procedures 
UjjJyUL tv the IHJu.:)lry (jnduJillg cvopcrativ(: hou~ing corpvraliulb LmJ 
condom'inium associations) and illustrates the form and content of the 
financial statements of common interest realty associations as well as 
infomlative disclosures relating to such statements. In addition, the guide 
requires that all revenues from tenant-stockholders, including maintenance 
charges and special assessments~ be recognized as revenue in the statement of 
i ncome (loss). 

Property and equipment is being carried at cost. Depreciation of the buildings, 
improvenlents and equipment is being conlputed from the date of acquisition 
by various methods over periods of from ten to forty years. 

The cooperative accounts for certain revenue ileITIs differently for financial 
reporting and inCOIne tax purposes. The principal differences are permanent 
in nature and relate to any portion of maintenance charges and special 
assessments aHocated for mortgage amortization and capital improvements 
which are being accounted for as contributions to additional paid-in capital for 
income tax purposes whereas such items are recognized as revenue for 
financial reporting. 

F or purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months or 
less to be cash equivalents. 
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Note 2 

Note 3 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2011 and 2010 

Summary of Significant Accounting Policies - continued 
The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual resu1ts could differ from those estimates. 

Tenant-stockholders are subject to monthly charges to provide funds for the 
cooperatives operating expenses, future capital acquisitions, and major repairs 
and replacements. Tenants' Accounts Receivable at the balance sheet date 
represent various fees due from tenant-stockholders. The cooperative's policy 
is to retain legal counsel and place liens on the shares of stock of tenant
stockholders whose assessments are delinquent. Any excess charges at year 
end are retained by the cooperative for use in the succeeding year. 

Concentrations of Credit Risk 
The cooperative maintains various bank and money market accounts that at 
times may exceed insured credit limits. The cooperative has not experienced 
any losses in such accounts and believes it is not exposed to any significant 
credit risk with respect to such balances. However, should any of these 
institutions fail, the cooperative could suffer a loss. 

The cooperative has investments in money funds which are not bank deposits 
or F.D.I.C. insured and are not guaranteed by the brokerage house. These 
funds are subject to investlnent risks including possible loss of the principal 
amount invested. In accordance with recent government programs, some of 
these funds may be insured for a limited time. 
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Note 4 

Note 5 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2011 and 2010 

Property and Equipment 
Property and Equipment consists of the foHowing: 

2011 2010 
Land 572,960 572,960 
Buildings 5,255,727 5,255,727 
Building Equipment 7,537,555 7,261 1260 

] 3,366,242 13,089,947 
Less: accumulated 
depreciation 7,199,283 6,823:153 ] 
Total Property 

and Equipment 6,166,959 6,266,4]6 

Depreciation expense for the year ended December 3],20) 1 and 2010 was 
$375,752 and $368,355, respectively. -

Long-Term Debt 
Iviortgage PayabJe 
On December 17, 2002, the corporation refinanced their previous mortgages 
with NCB (National Cooperative Bank) in the amount of $7,000,000. 
Commencing February 1, 2003 and continuing thereafter through January 1, 
2013, monthly installments of $5 1,586 were due, including interest at 5.620/0 
per annum and reduction of principal based on an 18 year amortization 
schedule. The entire indebtedness of the loan was due and payable on January 
],2013. 

On July] , 2011, the corporation consolidated these mortgages with NCB for a 
total amount of $9,500,000. At the time of pay-off, the first mortgage had a 
balance due of approximately $4,579,000, the third mortgage had a balance 
due of approximately $1,474,000 and the line of credit had a balance due of 
approximately $ 190,000. As part of the refinancing, there was a prepayment 
penalty of $60,532. 

Comnlencing August 1,2011 and continuing thereafter through July 1, 2021, 
monthly installments of $67,612 are due, including interest at 5.160/0 per 
annum and reduction of principal based on an 18 year amortization schedule. 
The entire indebtedness of the loan is due and payable on January 1,202 I. 
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NoteS 

Note 6 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2011 and 2010 

Long-Term Debt - continued 
Principal maturities of the mortgage are as follows: 

2012 
2013 
2014 
2015 
2016 
2017 and thereafter 

Third Mortgage Payable 

327,629 
346,575 
365,148 
384,716 
404,158 

7,540,927 

In August 2006, Bryant Gardens Corp. obtained a commitment for a third 
mortgage in the amount of $1,500,000. This new mortgage, replaced the 
second mortgage - line of credit, was closed on September 1, 2006. 
Commencing October 1, 2006 and continuing thereafterlhrough January 1, 
2013, monthly installments of $9,793 were due, including interest at 7.43% 
per annum and reduction of principal based on a forty year amortization 
schedule. The entire indebtedness of the joan was due and payable on January 
1,-20r3. As described above, this mortgage was paid off as part of the 
mortgage refinance on July 1, 2011. 

As part of the aforementioned refinancings, the cooperative has paid closing 
costs of approximately $210,000 which are being amortized over the life of 
the new mortgage. 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to the 
cooperative's existing investments to establish a reserve fund which has been 
and will be used to finance capital improvements such as hal1way renovations, 
new entrances, roof/window/garage door replacements, landscaping upgrades, 
danfoss valve replacement and other assorted property improvements. During 
201] and 20] 0, the cooperative incurred capital improvement costs of 
approximately $276,000 and $342,000 related to the aforementioned items. 
As of December 31, 2011 and 2010, the cooperative maintained a balance in 
the reserve fund of approximately $3,170,000 and $397,000, respectively_ 
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Note 7 

Note 8 

Note 9 

Note 10 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2011 and 20]0 

Future Professional Income 
A portion of the cooperative's property is leased to one tenant under a lease 
for five years which expired on December 31, 2005. This lease continues to 
operate on a month-to-month basis until a new lease can be finalized. 

Treasury Stock 
During the year ended August 31, ] 997, ] 85 shares of stock were recorded as 
treasury stock due to an eviction of one of the cooperative's shar:eholders. In 
2010, an additional 265 shares of stock, at a cost basis of $27,3044, was 
added as treasury stock due to another eviction of one of the cooperative's 
shareholders. The shares are recorded as treasury stock by the cooperative 
with a cost basis representing the unpaid carrying charges of the previous 
stockholder plus the cost of improvements to restore the apartment. Both 
apartments are rented and the income from the apartments is shown on the 
Statement of Income as Rental Income. 

Sponsor O\vnership 
As of both December 31, 2U 11 and December 31, 2U 1 U, the Sponsor and its 
partners owned approximately 15,400 shares, which represents approximately 
13.6% of the outstanding shares. As of that date, the Sponsor and its partners 
were current in the payment of carrying charges and garage charges. 

Income Taxes 
Federal income tax is computed pursuant to Subchapter T of the Internal 
Revenue Code. Under Subchapter T, income from non-patronage sources in 
excess of expenses properly attributable thereto may be subject to tax. The 
corporation believes that aJJ of its income is patronage sourced. Accordingly, 
no provisions for taxes, if any, that could result from the application of 
Subchapter T to the corporation's income has been reflected in the 
accompanying financial statement. New York State Franchise taxe is 
calculated by utilizing special tax rates available to cooperative housing 
corporations based on the corporation's capitaJ base. 

As of December 31 , 20] 1, the cooperative has available net operating loss 
carryforwards to apply to future taxable income in the approximate amount of 
$3,856,000. ]f not used, these carryforwards expire beginning in 20] 2 and 
continuing through 2031. 

-1 J -



Note 10 

Note 11 

Note 12 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2011 and 2010 

Income Taxes - continued 
In accordance with accounting rules for uncertainty in income tax guidance, 
which clarifies the accounting and recognition for tax positions taken or 
expected to be taken in its income tax returns, the cooperative's tax filings are 
subject to audit by various taxing authorities. The cooperativ"e's federal and 
state income tax returns for the last three years remain open to examination. 
In evaluating its tax provisions and accruals, the cooperative believes that its 
estimates are appropriate based on current facts and circumstances. 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to detennine the remaining useful 
lives of the components of common property and current estimates of costs of 
major repairs and replacements that may be required in the future. When 
replacement funds are needed to meet future needs for major repairs and 
replacements, the cooperative may borrow, utilize available cash, increase 
carrying charges, pass special assessments or delay repairs and replacements 
until the funds are available. The effect on future assessments has not been 
determined at this time. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of its 
stockholders from the State of New York during 2009 and 2008. The 
abatements, which include Star, Veterans, SCRlE and cooperative abatements 
(where applicable) are passed on to the stockholders by direct payment or as a 
credit against carrying charges. Any undistributed abatements as of the fiscal 
year end have been included on the BaJance Sheet in Current Liabilities as 
Star Credit Due to Stockholders. As the abatements benefit the stockholders, 
the real estate tax expense reflected in these financial statements is gross of all 
the aforementioned tax abatements. 
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Note ]3 

Note 14 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31, 2011 and 2010 

Labor Agreement 
Service employees of the cooperative are members of Local 32-E of the 
Service Employees International Union, A.F.L., C.1.0. Health and pension 
benefits provided to certain employees are governed and regulated by the 
tenus of a collective bargaining agreement. Infonnation as to the 
cooperative's portion of accumu1ated plan benefits and plan assets is not 
determinable. Under the Employee Retirement Income Security Act of 1974, 
as amended, the employer, upon withdrawal from a multi-employer plan, is 
required to continue to pay its proportionate share of the plants unfunded 
vested benefits. The cooperative has no intention of withdrawing from the 
plan. 

Such expenses were as follows: 

PaYTOn 
Union Welfare and Pension Fund 

Subsequent Events 

2011 
371,824 
106,847 

2010 
367)03 
108,200 

Management has evaluated subsequent events through March 5,2012, the 
date at which the financial statemetns became available for issuance. No 
events have occurred that would require adjustments to, or disclosure in~ the 
financial statements. 
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INDEPENDENT AUDITORSt REPORT 
ON SUPPLEMENTARY INFORMATION 

To the Board of Directors and Stockholders 
BRY ANT GARDENS CORP. 

We have audited the financial statements of Bryant Gardens Corp. as of and for the years ended 
December 31, 2011 and 2010, and our report thereon dated March 5, 2012, which expressed an 
unqualified opinion on those financial statements, appears on Page 1. Our audits were 
performed for the purpose of forming an opinion on the financial statements as a whole. The 
schedule of budget with actual operating amounts and detailed schedule of repairs, which are the 
responsibility of the cooperative's management, are presented for purposes of additional analysis 
and are not a required part of the financial statements. Such information, except for the portion 
marked "unaudited" was derived from and relates directly to the underlying accounting and other 
records used to prepare the financial statement~ Thftt infnrm(ltion hfts heen sllhjected to the 
auditing procedures applied in the audit of the financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the financial statements or to the fin"ancial 
statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America. In our opinion, that information is fairly 
stated in all material respects in relation to the financial statements as a whole. The information 
marked tlunaudited" has not been subjected to the auditing procedures applied in the audit of the 
financial statements and~ accordingly, we do not express an opinion or provide any assurance on 
it. 

BLOOM AND STREIT LLP 
Certified Public Accountants 
l\1arch 5, 2012 

-14- I BLOOM AND STREIT LLP 
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BRY ANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dec. 31 2 2011 Dec. 31 2 2011 
(Unaudited) 

RECEIPTS 
Carrying Charges 3,885,182 3,885,182 
Garage Income 102,000 104,420 
Professional Apartments 25,200 25,200 
Rental Income 30,300 27,575 
Laundry Room Income 30,000 30,000 
Storage Units 21,000 20,650 
Marketing Fee ° 23,100 
Interest Income 0 4,368 
Miscel1aneous Income 5,000 4,552 

Total Receipts 4,098,682 4,125,047 

EXPENDITURES 
ADMINISTRA TIVE EXPENSES 
Management Fee 92,000 92,436 
T ,ega' Expense 12.000 19.199 
Auditing 11,400 11,400 
Telephone and Answering Service 8,000 9,304 
Community Services 24,000 19,811 
Office and Administrative Expenses 24,455 25,238 

Total Administrative Expenses ] 7] ,855 177,389 

MAINTENANCE EXPENSES 
Payroll 364,000 371,824 
Supp)jes 86,000 74,] 88 
Repairs (see schedule) 180,000 207,200 
Extenninating and Trapping Services 10,000 ] 5,778 
Bed Bug Services ° 44,376 
Landscaping, Grounds and Trees 175,000 179,65] 
Snow Removal and Supplies 10,000 15,846 
Security Services 50,000 5] ,862 
Truck Expenses 10,000 ] 5,253 
Unifonn Expense 5,500 862 
Miscellaneous Maintenance 6,000 12,893 

Total Maintenance Expenses 896,500 989,732 

See auditors' report Oil supplementary information 
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Actual 
Year Ended 

Dec. 312 2010 

3,888,992 
102,816 
25,200 
20,300 
30,000 
20,650 

0 
J 1,757 
5,103 

4,104,817 

87,894 
10.465 
] J,400 
8,85] 

31,484 
21,753 

171,846 

367,103 
102,465 
206,843 

8,868 

° 213,645 
14,024 
43,788 
]0,557 
3,330 
7,948 

978,571 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual 
Year Ended Year Ended 
Dec. 31:1 2011 Dec. 31 2 2011 
(U naudited) 

UTILITIES EXPENSES 
Fuel 655,000 583,300 
Electricity 115,000 110,182 
Gas 12,500 11,676 
Water 57,000 70,141 

Total Utilities Expenses 839,500 775,300 

TAXES AND INSURANCE 
Real Estate Taxes (Inclusive of Star Credits) 1,158,000 1,142,163 
Payroll Taxes 30,000 31,] 42 
Licenses and Pennits 1,000 680 
Insurance 138,000 135,629 
Union Welfare and Pension Fund 108,000 106,847 
NYS Franchise Taxes 20,000 18,577 

Total Taxes and Insurance _l?455,OOO 1,435,038 

FINANCIAL EXPENSES 
Interest on Mortgage 256,435 379,600 
Interest on SecondlThird Mortgage 111,050 57,108 

Total Financial Expenses 367,485 436,709 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amo11ization of Mortgage 360,911 308,774 
Amortization SecondlThird Mortgage 6,43] 3,308 

Total Contributions to 

Equity and Reserves 367,342 312,081 

Total Expenditures 4,097,682 4,126,248 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 1,000 (1,201 ) 

See auditors' report on supplementary ill/ormation 
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Actual 
Year Ended 

Dec. 31 2 2010 

534,755 
112,767 

12,398 
59,657 

719,576 

1,1 ]3,769 
30,617 

800 
124,181 
]08,200 

17,895 
] ,395,462 

276,206 
111 ,518 

387,725 

341,232 
5,966 

347,198 

4,000,378 

104,439 



REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 

BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Year Ended December 31, 

Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Paving and Excavation 
Masonry and Sidewalks 
Fencing and Gates 
Window Capping and Repairs 
Locks 
Engineers and Architects 
General 

Total Repairs 

See auditors' report on supplementary information 
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2011 

15,713 
53,895 
29,162 
33,635 
] 1,975 
] 2,351 
22,624 

4,919 
6,249 
2,425 

11,416 
2,836 

207,200 

2010 

18,476 
61,683 
39,490 
35,081 
16,353 
1,08] 

20,444 
497 

9,439 
2,799 
1,500 . 

o 
206,843 



BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

YEAR ENDING DECEMBER 31, 2012 

RECEIPTS 
CARRYING CHARGES - APTS 
RENTAL INCOME 
GARAGES 
PROFESSIONAL APARTMENTS 
LAUNDRY ROOM INCOME 
PRIVATE STORAGE 
INTEREST INCOME 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 
COMMUNITY SERVICES 
OFFICE AND ADMIN. EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

MAINTENANCE EXPENSES 
PAYROLL 
SUPPLIES 
REPAIRS 
EXTERMINATINGITRAPPING SERVICES 
LANDSCAPING AND GROUNDS 
TREE CARE 
SNOW REMOVAL AND SUPPLIES 
SECURITY 
TRUCK EXPENSES 
UNIFORM EXPENSE 
REFUSE AND MISC. MAINT. EXPENSE 

TOTAL MAINTENANCE EXPENSES 

UTILITIES EXPENSES 
FUEL 
ELECTRICITY 
GAS PUBLIC 
WATER 

TOTAL UTILITIES EXPENSES 

EXHIBIT C 

4,001,737 
30,000 

104,000 
25,200 
30,000 
21,000 
24,000 

5,000 
4,240,937 

92,000 
18,000 
11,400 
8,200 

23,000 
23,452 

176,052 

362,000 
72,000 

194,000 
25,000 

172,000 
14,000 
16,000 
50,000 
12,000 
2,000 
8,000 

927,000 

656,000 
114,000 

13,000 

72,000 
855,000 

" 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
I NT.EREST ON 2ND MORTGAGE 
INTEREST ON LINE OF CREDIT 

TOTAL FINANCIAL EXPENSES 

CONTRIBUTIONS TO EQUITY/RESERVES 
AMORTIZATION OF MORTGAGE 
AMORTIZATION OF 2ND MORTGAGE 

TOTAL CONTRIBUTIONS TO EQUITY 

TOTAL EXPENDITURES 

NET SURPLUS(DEFICIT) 

NOTES: 
1. CARRYING CHARGES - INCREASE OF 3% EFFECTIVE JAN 1, 2012 

1,178,000 
30,000 

1,000 
134,000 
112,000 

18,000 

482,256 
o 

° 

327,629 

° 

1,473,000 

482,256 

327,629 

4,240,937 

o 

2. FUEL - 202,500 GALLONS (REDUCED CONSUMTrON/DANFOSS VALVES) @ 3.13/GAlL + TAX 



EXHIBIT D 

AS REVISED THROUGH APRIL 18, ~012 

BRYANT GARDENS CORP. 

HOUSE RULES 

A VIOLATION OF HOUSE RULES NO.1, 13, 17,22,25,26,27,28 
AND 29 SHALL BE DEEMED TO BE A VIOLATION OF A SUBSTANTIAL 

OBLIGATION OF THE TENANCY OF THE LESSEE. 

(1) (a) The public halls, stairwells and stairways of the buildings shall not 
be obstructed or used for any purpose other than ingress to and egress from the 
apartments in the buildings. 

(b) Smoking is prohibited within 30 feet of the buildings and in the public 
areas of the buildings, including halls, stairways, basements and laundry rooms. No 
lessee shall permit unreasonable cooking or other odors, including smoke, to escape 
into the building. 

(c) The Board may impose a fine in the sum of $50 for each violation of 
the provisions of this paragraph. 

(2) Children shall not play in public areas unless accompanied by a 
responsible adult. 

(3) No public hall of a building shall be decorated or furnished by any Lessee. 
Signs, notices, and advertisements shall not be displayed on the public side of apartment 
doors, and will be removed without notice by the Maintenance Staff. 

(4) No Lessee shall make or permit any disturbing noises in a building or do or 
permit anything to be done therein which will interfere with the rights, comfort or 
convenience of other Lessees. No Lessee shall play any musical instrument or permit 
to be operated a phonograph or a radio or television loud speaker in such Lessee's 
apartment between the hours of eleven o'clock p.m. and the following eight o'clock a.m. 
if the same shall disturb or annoy other occupants of the building. No construction or 
repair work or other installation involving noise shall be conducted in any apartment 
except on weekdays (not including legal holidays) and only between the hours of 8:30 
a.m. and 5:00 p.m. 

(5) No article shall be placed in the halls or on the staircase landings, nor shall 
anything be hung or shaken from the doors, or windows, or placed upon the window sills 
of the buildings. 

(6) No awnings, window shades, window blinds, window air-conditioning units 
or ventilators shall be used in or about a building except such as shall have been 
expressly approved by the Lessor or the managing agent,,.,nor shall anything be 
projected out of any window of the building without similar approval. 



Bryant Gardens Corp. HOUSE RULES as of April 18, 2012 

(7) No sign, notice, advertisement or illumination shall be inscribed or exposed 
on or at any window or other part of a building, except such as shall have been approved 
in writing by the Lessor or the managing agent. 

(8) No baby carriages, shopping carts, bicycles or other fike paraphernalia shall 
be allowed in or be permitted to remain in the halls, passageways, areas or courts of the 
buildings. No garbage can, kitchen supplies, umbrellas, boots, shoes, door mats, or other 
articles shall be placed or left in the halls or landings. 

(9) Messengers and tradespeople shall use such means of ingress and egress 
as shall be designated by the Lessor. 

(10) Garbage and refuse from the apartments shall be disposed of in the trash 
and recycling containers in the basement, and not left at the curb or elsewhere on the 
grounds, except in the event a special curb-side pickup is arranged with the 
Superintendent. 

(11) Water closets and other apparatus in a building shall not be used for any 
purposes other than those for which they were constructed, nor shall any sweepings, 
rubbish, rags or any other article be thrown into the water closets. The cost of repairing 
any damage resulting from misuse of any water closets or other apparatus shall be paid 
for by the Lessee in whose apartment it shall have been caused. 

(12) No Lessee shall send any employee of the Lessor out of the building on any 
private business of a Lessee. No employee, as such, shall accept, receive, hold or 
become bailee for any property belonging to, delivered to, or for any Lessee. If, 
however, such person shall nevertheless do so, he shall do so: as the agent, servant or 
employee of the Lessee and no responsibility shall be assumed by the Lessor. 

(13) (a) No dog, cat, bird or animal shall be kept or harbored at the premises, 
either on a temporary, "visiting" basis or otherwise, excepting only (i) one indoor cat per 
apartment, and (ii) those particular animals which were harbored at the premises prior to 
December 10, 1984. This prohibition of dogs, cats, birds or animals SHALL BE 
VIGOROUSLY ENFORCED, and any violation shall immediately precipitate a legal 
proceeding to compel the removal of the dog, cat, bird or animal andlor the eviction of the 
Lessee from Bryant Gardens. 

(b) No pigeons or other birds or animals shall be fed from the window 
sills, terraces, balconies or in the yard, court spaces or other public portions of a building, 
or on the sidewalk or street adjacent to a building. 
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(14) No radio or television aerial shall be attached to or hung from the roof or 
exterior walls of a building. 

(15) The lessee shall use the available laundry facilities only between the hours 
of 8:00 A.M. and 10:00 P.M. upon such days as may be designated by the Lessor or the 
managing agent. 

(16) The Lessor shall have the right from time to time to curtail or relocate any 
space devoted to storage or laundry purposes. 

(17) The Lessee shall keep all floors covered with wall-to-wall carpeting and 
appropriate padding or the equivalent thereof excepting kitchen, closets and bathroom. 

(18) The Lessee shall keep the windows of the apartment clean. In case of 
refusal or neglect of the Lessee during 10 days after notice in writing from the Lessor or 
the managing agent to clean the windows, such cleaning may be done by the Lessor, 
which shall have the right, by its officers or authorized agents, to enter the apartment for 
such purpose and to charge the cost of such cleaning to the Lessee. All apartment 
windows must be covered with window shades, curtains or blinds in good taste and as 
approved by the managing agent. No offensive material or signage is permitted to be 
installed on the windows. 

(19) Complaints regarding the services of the building shall be made in writing to 
the managing agent of the Lessor. 

(20) Any consent or approval given under these House Rules by the Lessor shall 
be revocable at any time. 

(21) The agent of the Lessor, and any contractor or workman authorized by the 
Lessor, may enter any apartment at any reasonable hour of the day for the purpose of 
inspecting such apartment to ascertain whether measures are necessary or desirable to 
control or exterminate any vermin, insects or other pests and fOf the purpose of taking 
such measures as may be necessary to control or exterminate any such vermin, insects 
or other pests. 

(22) (a) No washing machines or other heavy appliances shall be installed in 
the demised premises, nor shall the Lessee use any appliances or machine therein, 
which in the sole opinion of the Lessof, shall overburden the electric, gas or plumbing 
lines of the apartment or building. 
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(b) Lessor shall not consent to the sale of any apartment (transfer of 
shares and assignment of proprietary lease) which has a washing machine or dryer 
therein. 

(23) The playgrounds, if any, are provided for the exclusive use of the lessees, 
and playpens, bicycles or any outdoor activities will not be permitted upon the landscaped 
portions of the Lessor's premises. 

(24) Pursuant to paragraph 25 of the Proprietary Lease, the Lessee is required 
to provide the Lessor with a key to each lock providing access to the apartment. In the 
event the Lessee changes a door lock or adds additional door locks, the Lessee must 
promptly provide the Lessor with a duplicate key. As set forth in House Rule (28), no 
shareholder moving into an apartment at the premises will be entitled to the return of the 
Move-In Deposit until duplicate keys to the apartment have been provided to Lessor. 

(25) (a) No vehicle may be parked or stored at Bryant Gardens unless it has 
been properly registered with the Lessor and displays a current Bryant Gardens parking 
registration sticker affixed to the windshield above the state registration and inspection 
stickers, or to the rear, driver's side window. Bryant Gardens registration stickers are not 
transferable between vehicles or owners. Bryant Gardens residents may not use Bryant 
Gardens Visitor Parking Passes in their vehicles. 

(b) In order to qualify for Bryant Gardens parking registration, a vehicle 
must (i) be registered by New York State at a Bryant Gardens address, or (ii) jf registered 
in a state other than New York, be used exclusively by a Bryant Garden resident, or (iii) if 
registered at a resident's place of employment, be used by the resident for commutation 
or other purposes. Lessee shall be requred to provide such proof as Lessor may require 
evidencing that a vehicle qualifies for registration at Bryant Gardens. 

(c) No more than two (2) cars shall be permitted to be registered for 
parking per licensed driver. 

(d) Regardless of the number of licensed drivers residing in any 
apartment, the maximum number of cars which may be registered for all of the licensed 
drivers in an apartment shall be four (4). 

(e) Under appropriate circumstances, if an application is made, the 
Lessor may issue Temporary Parking Permits, such as for a vehicle which is temporarily 
rented by a resident. In addition Temporary Parking Permits shall be issued to visiting 
home health care professionals. 
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(f) Guests who visit Bryant Gardens must park in designated visitor 
parking areas and must display at aJl times a completed Bryant Gardens Visitor Parking 
Pass issued by Management on the front dashboard of their cars indicating the apartment 
which they are visiting. Guest vehicles not parked in designated areas between 5:00 
p.m. and 8:00 a.m., and guest vehicles which do not display a completed Pass, or which 
have a Pass but are not "actively driven" (driven at least 3 days per week), will be ticketed 
and booted or towed away. 

(g) The lessees, their family, guests and employees, will obey the 
parking regulations posted at the private streets, roads and driveways, and any other 
traffic regulations promulgated in the future for the safety, comfort and convenience of all 
the lessees. 

(h) No motor vehicles shalf be kept or parked in driveways to parking 
areas or garages. 

(i) No motor vehicles shall be parked or kept so as to block access to or 
from garages or parking stalls. 

0) No motor vehicle shall be parked on landscaped areas, lawns, curbs, 
fire lanes, sidewalks, or in cross walks, or double-parked on Bryant Gardens roadways. 
No motor vehicle without a current handicapped permit or license plate shall park in the 
spaces designated for handicapped parking. Vehicles parked at Bryant Gardens in 
violation of Paragraph 250) will be ticketed and booted or towed away by Bryant Gardens 
or by the City of White Plains under Title VIII of the Municipal Code. 

(k) Motor vehicles without current licenses, registrations or inspection 
stickers shall be deemed abandoned and will be removed from the Bryant Gardens 
premises at the owner's expense. 

(I) No commercial vehicles or motor vehicles with commercial license 
plates, including taxi and limousine plates, and no buses, campers, trailers or similar 
oversized vehicles, shall be kept or parked on the premises. Commercial vehicles with a 
current visitor pass may park on the premises during business hours (8:00 am-5:00 pm 
Monday through Friday, excluding legal Holidays and not on weekends) for authorized 
construction, remodeling, and moving. 

(m) Motor vehicles with flat tires that are not promptly repaired, and 
motor vehicles which display "for sale" signs shall not be kept or parked at the premises. 

(n) Between 5:00 p.m. and 8:00 a.m., pick-up trucks, vans (other than 
minivans), motorcycles, guest vehicles, and vehicles not "actively driven" (driven at least 
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three days per week) shall not be parked on Bryant Crescent or on the Bryant Avenue 
bypass. 

(0) Vehicles parked at Bryant Gardens in violation of Paragraph 25 will 
be ticketed and booted or towed away, without notice, at the vehicle owner's expense. 

(p) Motor vehicle service, other than emergency tire, battery or 
windshield service, is prohibited on Bryant Gardens roadways, driveways, and parking 
lots, not including garages and garage aprons. Prohibited vehicle service includes all 
repairs, service, bodywork, painting, and customizing. Residents in violation will be 
assessed property damages and have parking privileges revoked. Non-residents will be 
barred from Bryant Gardens. All violators will be reported to the White Plains Police 
Department. 

(26) (a) Shareholders shall not be permitted to either sublease or assign their 
garage parking spaces. 

(b) In the event that a shareholder who ;s renting a garage parking 
space shall either (i) sell the shareholder's apartment at Bryant Gardens (sale of shares 
and assignment of proprietary Jease), or (ii) cease to occupy an apartment at Bryant 
Gardens as the shareholder's primary residence, then, in either such event, the garage 
parking space which had been rented by the shareholder shari revert back to the Lessor 
for reassignment. Any garage parking space which otherwise becomes available and 
vacant will similarly revert to the Lessor for reassignment. 

(c) No person shall be permitted to rent a second garage parking space 
if there are residents on the waiting fist who do not have a first garage parking space. 

(d) The Lessor's managing agent will maintain a parking waiting list for 
all garage parking space assignments. 

(e) In the event that (a) a shareholder has failed to pay maintenance 
(rent) to Lessor for two (2) consecutive months or, (b) a shareholder has demonstrated a 
consistent failure to pay maintenance in a timely manner within the previous twelve (12) 
month period, then, in either such event, the Board of Directors may terminate the 
shareholder's use of his/her garage parking space. Upon such termination, the garage 
parking space shall be reassigned by Lessor in accordance with the parking waiting list. 

(f) Garage parking spaces must be used primarily for the parking of 
motor vehicles and only incidentally for the storage of other items. In no event shall a 
garage be used solely for storage purposes. In the event of a violation of this rule, the 
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Board of Directors may terminate the shareholders use of the garage. Upon such 
termination, the garage parking space shall be reassigned by Lessor in accordance with 
the parking waiting list. 

(27) (a) Maintenance is due on the first day of the month. In the event 
Lessee shall fail to pay rent (maintenance) by the tenth day of the month due, the Lessor, 
in addition to all other remedies provided by the Proprietary Lease, shall impose a late 
charge of $25.00. 

(b) In the event a check tendered by a Lessee (Shareholder) for 
maintenance charges or other monies due Lessor shall be returned for insufficient funds, 
Lessee shall be required to pay to Lessor an administrative/handling charge in the sum of 
$100.00, and to reimburse Lessor for any bank charges incurred by Lessor. These 
charges shall be in addition to any applicable late charge required to be paid by Lessee, 
and shall in no way limit any and all other remedies available to Lessor under the 
Proprietary Lease or otherwise. 

(28) Move-In Move-Out Security Program. The Lessor has established a 
move-in move-out security program to safeguard the integrity of the public hallways, 
grounds and entrances, ensure compliance with the House Rules on carpeting, 
duplicate keys to all locks for the apartment, and minimize the disturbance to other 
residents. The shareholder selling his/her apartment must file a completed Purchase 
Application Form with the Managing Agent together with his/her check for $750 and a 
check from the prospective buyer, also for $750. Both checks shall be made payable to 
Bryant Gardens Corp. (the Lessor) and will be deposited into the Lessor's account. As 
soon as possible after the cloSing I the seller shall notify both the Managing Agent and the 
Superintendent of the date and approximate time of the move-out, so the Superintendent 
can inspect and protect the hallways, arrange truck parking, and schedule porter service 
as needed. The buyer shall make the same arrangements for the move-in. Moving is 
permitted on Monday through Saturday between 8:00 am and 5:00 pm, but not on 
Sunday or legal Holidays. After the seller moves out, the Superintendent will inspect the 
premises, the public hallways and the grounds, and complete a Security Inspection 
Report. If there is no damage to the public areas and the move-in move-out procedures 
have been followed, the security deposit, less an Administrative Fee of $25, will be 
refunded to the seller. The same procedure will be followed when the buyer moves 
in. Additionally, the buyer must provide Lessor access to secure all floorboards before 
buyer installs wall to wall carpeting in compliance with House Rule 17, and buyer must 
provide the Lessor with duplicate keys to all tocks for the apartment as required by House 
Rule 24 and the Proprietary Lease (Paragraph 25) -- all within (3) months of purchasing 
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and/or taking occupancy of the apartment, whichever is later. If (a) there is no damage to 
the public areas, (b) waif to wall carpeting is installed over secured floorboards, (c) the 
buyer has provided duplicate keys to the Lessor, and (d) the move-in move-out 
procedures have been followed, the security deposit, less an Administrative Fee of $25, 
will be refunded to the buyer. If the seller or the buyer fail to comply with the provisions of 
this paragraph, the security deposit shall be forfeited, and additional costs may be 
assessed to remedy any damages. 

(29) (a) Apartment Remodeling Security Program. The Lessor has 
established an apartment remodeling security program to safeguard the residents, 
buildings, equipment, grounds and entrances. Any Lessee who desires to alter, 
renovate, or remodel his/her apartment, must obtain a Remodeling Request Form from 
the Managing Agent, and submit the completed form to the Managing Agent together with 
(a) a security deposit in the sum of $750.00, (b) a copy of the Westchester County Home 
Improvement License for each contractor, and (c) a Certificate of Insurance from each 
contractor naming Bryant Gardens Corp. and Robert Orlofsky Realty, Inc. as additional 
insured parties. The Lessee may proceed with the requested work upon obtaining the 
written consent of the Lessor (see Proprietary Lease, Paragraph 21[a]). All electrical and 
plumbing materials must comply with City of White Plains codes, and electrical and 
plumbing work must be filed with the City Building Department and other appropriate 
agencies. The Lessee will coordinate the scope and schedule of work with the 
Superintendent and is responsible for the removal of debris. Remodeling work is 
permitted Monday through Friday between 8:30 am and 5:00 pm, but not on weekends or 
legal Holidays (see House Rule 4). The security deposit will be utilized by the Lessor to 
repair any damage caused to the public areas of the buildings and grounds or to the 
building's standard equipment or to other property of the Lessor. The Lessee is also 
responsible for the cost of damages exceeding $750. In addition, the Lessee shall forfeit 
the security deposit if there is any violation of the provisions of this House Rule, the 
requirements, terms and conditions set forth in the Remodeling Request Form, or other 
requirements or conditions specified by Lessor. The Lessee is responsible for such fines 
and penalties as may be imposed by the White Plains Building Department or other local 
authorities for violations of applicable law in connection with the remodeling work. After 
completion of the work, the Superintendent will inspect the premises, the building 
eqUipment, the public hallways and the grounds, and complete a Security Inspection 
Report. If there is no damage or violation t the security deposit, less an Administrative 
Fee of $25, will be refunded to the Lessee. 

(b) Remodeling Guidelines. It is the Lessor's responsibility to maintain 
the entry door, radiators, and windows, and permission will not be given to remove, repair 
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or replace these, except as specified in paragraph 29(c) and 29 (d). Lessee may not 
cover or block access to any permanent fixture, shut-off valve, electric supply panel, or 
mechanical system, including by the creation of an access door. Hot and cold shut-off 
valves must be accessible on the apartment side of interior walls, and the walls closed 
with a solid fire rated surface, such as 5/8" sheetrock, plaster or tile. Lessee is 
responsibile to repair or replace all interior wall surfaces with 5/8 11 sheetrock, plaster or 
better. Lessor's consent will not be given for the installation of equipment, fixtures or 
appliances outside of the Lessee's space or that breach or vent though a wall or ceiling. 
The Remodeling Security Deposit will not be refunded unless a carbon monoxide 
detector has been installed, and smoke alarms have been installed in the hallway outside 
each kitchen and bedroom. 

(c) Bathroom Remodeling. Lessee is responsible to repair, replace or 
remodel bathroom fixtures, interior walls, and wall or floor tiles with materials of a kind and 
quality now customary in comparable buildings (like/kind replacement). Lessee is 
responsible to maintain tiled walls and floors in good repair (Proprietary Lease, 
Paragraph 18[a]) and may repair or replace them in kind, but may not cover or enclose 
them. Lessor's consent (Proprietary Lease, Paragraph 21 [a)) will not be given for 
remodeling using the Re-Bath or similar systems that cover the existing bath tub and 
shower walls with an acrylic or other liner. Interior walts must be replaced with moisture 
resistant sheetrock for painted surfaces, and Durock or comparable for tiled surfaces, 
particularly in the shower stall, sink, and toilet areas. The bathroom radiator may be 
replaced in kind, or with Lessor's consent with comparable equipment, but may not be 
removed. 

(d) Kitchen Remodeling. Lessee is responsible to repair, replace or 
remodel kitchen fixtures, interior walls, and floor with materials of a kind and quality now 
customary in comparable buildings (like/kind replacement). A range hood, if used, must 
be of the ductless type that re-circulates air through a filter. Garbage disposals are not 
permitted. The kitchen radiator may be replaced in kind, or with Lessor's consent with 
comparable equipment, but may not be removed. 

(30) Any resident who requires the services of the Lessor's employees to unlock 
his/her apartment after 5:00 P.M. shall be assessed a charge of $25.00. 

(31) These House Rules may be added to, amended or repealed at any time by 
resolution of the Board of Directors of the Lessor. 
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BY-LAWS 
of 

BRYANTGARDENSCOR~ 

ARTICLE I 
Purpose of Business 

EXHIBIT E 

Bryant Gardens By-Laws 
Revised May 23. 2012 

Section 1. The prinlary purpose of the Corporation is to provide residences for 
shareholders who shall be entitled) solely by reason of their ownership of shares, to proprietary 
leases for apartInents in the building owned by the Corporation. 

ARTICLE II 
Meetings of Shareholders 

Section 1. Annual Meeting: The anoualllleeting of the shareholders of the Corporation, 
for the election of directors and for such other business as may properly come before such 
rneeting) shall be held in the City of White Plains, State of New York, at such time and place 
before the 31 st day of Decenlber each year as may be designated by the Board. The notice of the 
Ineeting shall be in writing and signed by the president or a vice president or the secretary or an 
assistant secretary. Such notice shall state the time when and the place within the state where it is 
to be held, and shall state that any person interested in being elected as a director of the 
Corporation ll1USt deliver a personal biography or prof HI: to lhe ~c:cretary llollcss than thirty (30) 
days before the meeting. The secretary shall cause a copy of the notice to be delivered personally 
or Inailed to each shareholder of record of the Corporation entitled to vote at such meeting not 
less than forty-five (45) nor more than ninety (90) days before the meeting. If mailed, it shall be 
directed to each such shareholder at his or her address as it appears on the share book, unless he 
or she has tIled with the secretary of the Corporation a written request that notices intended for 
hinl or her be mailed to some other address, in which case it shall be mailed to the address 
designated in such request. 

Section 2. Special Meetings: Special meetings of shareholders, other than those the 
calling of which is regulated by statute, may be called at any time by the president or secretary or 
by a nlajority of the Board of Directors. It shall also be the duty of the secretary to call such 
meetings whenever requested in writing so to do by shareholders owning at least twenty-five 
percent of the outstanding shares of the Corporation. The secretary shall cause a notice of such 
speciallneeting stating the time, place and object thereof and the officer or other person or 
persons by WhOlTI the meeting is called, to be delivered personally or mailed as provided in 
Section 1 of this Article to each shareholder of record of the Corporation entitled to vote at such 
meeting not Jess than ten nor n10re than forty days before such meeting. No business other than 
that stated in such notice shall be transacted at such speciallneetillg tmless the holders of all the 
outstanding shares of the Corporation be present thereat in person or by proxy. 

Section 3. Waiver o/Notices: The notice provided for in the two foregoing sections is not 

Page) of 12 



Bryant Gardens By-Laws 
Revised May 23, 2012 

indispensable but any shareholders' meeting whatever shall be valid for all purposes if all the 
outstanding shares of the Corporation are represented thereat in person or by proxy, or if a 
quorum is present, as provided in the next succeeding section, and waiver of notice of the time, 
place and objects of such ll1eeting shall be duly executed in writing either before or after said 
meeting by such shareholders as are not so represented and were not given such notice. 

Section 4. Quorum: At each l11eeting of shareholders, except where otherwise provided 
by law, shareholders representing, in person or by proxy, a majority of the shares then issued and 
outstanding shall constitute a quorum~ in case a quorum shall not be present at any meeting, the 
holders of a Inajority of the shares represented may adjourn the nleeting to some future titne and 
place. No notice of the time and place of the adjourned meeting need by give other than by 
announcement at the Ineeting. Only those shareholders who, if present at the original nleeting, 
would have been entitled to vote thereat, shall be entitled to vote at any such adjourned meeting. 

Section 5. Voting: At each meeting of shareholders each shareholder present in person or 
by proxy shall be entitled to one vote for each share of stock registered in his nalne at the time of 
service of notice of such meeting or at such prior date, not nlore than forty days before such 
lneeting, as may be prescribed by the Board of Directors for the closing of the corporate stock 
transfer books or fixed by the Board of Directors as the date for determining which shareholders 
of record are entitled to notice of and to vote at such Ineeting. The proxies shall be in writing 
duly signed by the shareholder but need not be acknowledged or witnessed, and the person 
named as proxy by any shareholder need not himself be a shareholder of the Corporation. Voting 
by shareholders shaH be viva voce unless any shareholder present at the lueeting, in person or by 
proxy, deillands a vote by written ballot, in which case the voting shall be by ballot, and each 
ballot shall state lh~ name of the shareholder voting and the numbt;r of shares owned by him, and 
in addition, the name of the proxy of such ballot if cast by a proxy. At all meetings of 
shareholders for election of directors of this corporation, each shareholder shall be entitled to as 
many votes as shall equal the number of votes Wllich (except for these provisions) he would be 
entitled to cast for the election of directors with respect to his shares of stock multiplied by the 
number of directors to be elected~ and he may cast all such votes for a single director or Inay 
distribute them among the number to be voted for or any two or more of them as he nlay see fit. 

Section 6. Inspectors of Election: Inspectors of election shall not be required to be 
appointed at any meeting of shareholders unless requested by a shareholder present (in person or 
by proxy) and entitled to vote at such meeting and upon the making of such request inspectors 
shall be appointed or elected as provided in Section 610 of the Business Corporation Law. 

Section 7. Order of Business: So far as consistent with the purpose of the n1eeting, the 
order of business of each meeting of shareholders shall be as follows: 

1. Call to order. 
2. Presentation of proofs of due calling of the meeting. 
3. Roll call and presentation and examination of proxies. 
4. Reading of minutes of previous meeting or meetings, unless waived. 
5. Reports of officers and committees. 
6. Appointment or e1ection of inspectors of election, jf requested. 
7. If the annual ll1eeting or a special meeting called for that purpose, the election of 

directors. 
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8. Unfinished business. 
9. New business. 
10. Adjourrunent. 

ARTICLE III 
Directors 

Bryant Gardens By-Laws 
Revised May 23,2012 

Section 1. Number: The number of the Directors of the Corporation shall be not less than 
three nor nlore than seven, as nlay from tirne to time be herein provided and, in the absence of 
such provision shall be three (3). Comlnencing with the first election of directors by tenant
shareholders of the Corporation, and until changed by alnendnlent of this By-law provision, as 
hereinafter provided, the number of Directors shall be seven (7). The number of Directors shall 
not be decreased to a nuolber less than the number of Directors then in office except at an annual 
meeting of shareholders. 

Section 2. (a) Election: The Directors shall be elected at the annual nleeting of 
shareholders or at a special meeting called for that purpose as provided by law, by a plurality of 
votes cast at such meeting. The terms of office of directors elected at the annual meeting of 
shareholders in 2012 shall be as follows: the four directors elected with the greatest number of 
votes cast shall serve for a term of two years and the three directors elected with the next greatest 
nUlnber of votes cast shall serve for u term of one year. Thereafter~ all directors shall serve for a 
ternl of two years and until their respective successors are elected and qualify, except that, if for 
any reason~ there is no election of directors in a particular year, then at the next armual or special 
.:)h.il\.Jl01J~r~ illccting ;..it 'vvhich un de~tion of directors shall occur, the fow' directors elected with 
the greatest nUlnber of votes cast shall serve for a term of two years and the three directors 
elected with the next greatest nUlnber of votes cast shall serve for a term of one year. In order to 
qualify and serve as a director, a person nlust be at least twenty-one years of age and a 
shareholder or the spouse of a shareholder. 

Section 2. (b) Candidates for Election: In order to be nominated as a candidate for 
election as a director, a person shall deliver to the secretary in person, by mail or by facsitllile, a 
personal biography or profile not less than thirty (30) days before the shareholders meeting. The 
secretary shall cause a copy of each biography or profile in hand on the thirtieth day before the 
Ineeting to be delivered to each shareholder of record entitled to vote no less than twenty-five 
(25) days before the Ineeting. Only those persons who have delivered their biographies or 
profiles within the tinle specified herein shall be eligible for 1l0l1lination and election as directors 
at the meeting, Write~in nonlil1ations and nominations from the floor at the meeting will not be 
permitted. The provisions of this Section 2.(b) shall not apply to Robert Orlofsky. 

Section 3. Quorum: A 111ajority of the Directors then authorized by these By-laws shall 
constitute a quorun1. 

Section 4. Vacancies: Vacancies in the Board of Directors resulting from death, 
resignation or otherwise nlay be filled without notice to any of the shareholders by a vote of a 
majority of the relnaining directors present at the nleeting at which such election is held even 
though no quorum is present, which may be at any regular meeting of the Board of Directors or 
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any special meeting thereof called for such purpose. In the event of the failure to hold any 
election of directors at the time designated for the amlual election of directors or in the event that 
the Board of Directors shall not have filled any such vacancy, a special meeting of shareholders 
to elect a new Board of Directors or to fill sllch vacancy or vacancies l'nay be called in the 
manner generally provided for the calling of special meetings of shareholders. Vacancies in the 
Board of Directors resulting from an increase of the Board of Directors by amendment of these 
By-laws shall be filled in the mamler provided in the resolution adopting such amendment. In 
case of a reduction of the authorized nutuber of directors by alnendment of these By-laws, the 
directors, if any, whose term of office shall cease, shall be detern1ined in the manner provided in 
the resolution adopting such amendment. 

Section 5. Meetings: The Board of Directors shall ll1eet immediately after the annual 
meeting of shareholders without notice and also whenever called together by any officer of the 
Corporation or upon the written request of any two directors then holding office, upon notice 
given to each director, by delivering personally, mailing or telegraphing the saIne to him at least 
two days prior to such meeting at the last address furnished by him to the Corporation. Regular 
meetings may be held without notice at such thnes and places as the Board of Directors n1ay 
determine. Any meeting of the Board at which all the menlbers shall be present, or of which 
notice shall be duly waived by all absentees) either before or after the holding of such Ineeting, 
shall be valid for all purposes provided a quorU111 be present. Meetings of directors may be held 
either at the principal office of the Corporation or elsewhere within the State of New York as 
provided in the notice calling the meeting, unless the Board of Directors by resolution adopt 
sonle further limitation in regard thereto. At all meetings of the Board of Directors, each director 
shall be entitled to one vote. The vote of a Inajority of the Board of Directors present at the time 
of a vote of a duly constituted meeting shall be the act of the Board of Directors. 

Section 6. Resignation and Removal: Any director may resign at any time by written 
notice delivered in person or sent by certified or registered n1ail to the President or Secretary of 
the Corporation. Such resignation shall take effect at the time specified therein, and unless 
specifically requested acceptance of such resignation shall not be necessary to Inake it effective. 

Any director may be removed from office without cause by the shareholders of the 
Corporation at a meeting duly called for that purpose. 

Section 7. Annual Cash Requirements: The Board of Directors shall, except as may be 
otherwise restricted by the Proprietary Lease of the Corporation, from tinle to tinle, determine 
the cash requirements as defined in the Corporationts proprietary leases, and fix the terms and 
nlanner of paynlent of rent under the Corporation's proprietary leases. The Board of Directors 
shall have discretionary power to prescribe the manner of maintaining and operating the 
apartnlent house of the Corporation and to detennine the cash requirements of the Corporation to 
be paid as aforesaid by the shareholder-tenants under their respective proprietary leases. Every 
such detennination by the Board of Directors shall be final and conclusive as to all shareholder
tenants and any expenditure made by the Corporation's officers or its agent under the direction or 
with the approval of the Board of Directors of the Corporation shall, as against the shareholder
tenants, be deemed necessarily and properly made for such purpose. 

Section 8. House Rules: The Board of Directors may from tilne to time, adopt and atnend 
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such house rules as it may deem necessary in respect to the apartment building of the corporation 
for the health, safety and convenience of the shareholder-tenants. Copies thereof and of changes 
therein shall be furnished to each shareholder-tenant. 

Section 9. Executive Committee and Other Committees: The Board of Directors Inay by 
resolution appoint an Executive Comnlittee, and such other comnlittees as it may deem 
appropriate, each to consist of three or more directors of the Corporation. Such committees shall 
have and may exercise such of the powers of the Board in the management of the business and 
affairs of the Corporation during intervals between the meetings of the Board as may be 
detennined by the authorizing resolution of the Board of Directors and so far as may be 
permitted by law, except that no committee shall have power to determine the cash requirements 
defined in the proprietary leases, or to fix the rent to be paid under the proprie~ary leases) or to 
vary the tenns of paylnent thereof as fixed by the Board. 

Section 10. Distributions: The shareholder-tenants shall not be entitled, either 
conditionally or unconditional1y, except upon a complete or partial liquidation of the 
Corporation, to receive any distribution not out of earnings and profits of the Corporation. 

ARTICLE IV 
Officers 

Section 1. Election and Removal: The officers of the Corporation shall be a president, one 
or more vice presidents, a secretary and a treasurer. Such officers shall be elected at the first 
nleeting of the Board of Directors after these By .. laws become effective, and thereafter at the 
regular meeting in each year following the annuallneeting of shareholders, and shall serve until 
renloved or until their successors shall have been elected. The Board of Directors Inay at any 
time or from time to tinle appoint one or more assistant secretaries and one or more assistant 
treasurers to hold office at the pleasure of the Board and may accord to such officers such power 
as the Board deen1s propel', Any officer may be removed at any tinle, with or without cause, by 
the affirmative vote of a majority of the then authorized total number of directors. The president 
shall be a member of the Board of Directors, and shall be a shareholder or the spouse of a 
shareholder, but none of the other oflicers need be a member of the Board of Directors or a 
shareholder or the spouse of a shareholder. One person may hold not more than two offices at the 
sanle thue, except that the president and the secretary nlay not be the same person. Vacancies 
occurring in the office of any officer Inay be filled by the Board of Directors at any time. 

Section 2. Duties of President and Vice Presidents: The president shall preside at all 
meetings of the shareholders and of the Board of Directors. The president or any vice president 
shall sign in the nalne of the Corporation all contracts, leases and other instruments which arc 
authorized from time to time by the Board of Directors. The president, subject to the control of 
the Board of Directors, shall have general management of the affairs of the Corporation and 
perforn1 all the duties incidental to the office. In the absence from the City of White Plains or 
inability of the president to act, any vice president shall have the powers and perform the duties 
of the president. 

Section 3. Duties of Treasurer: The treasurer shall have the care and custody of all funds 
and securities of the Corporation, and shall deposit such funds in the name of the Corporation in 
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such bank or trust C0111panies as the directors 111ay determine, and he shall perform all other 
duties incidental to his office. if so required by the Board of Directors, he shall, before receiving 
any such funds, fun1ish to the Corporation a bond with a surety company as surety, in such form 
and alTIOunt as said Board fi'oIn time to time shall determine. The premium upon such bond shall 
be paid by the Corporation. Within three 1110nths after the close of each calendar year, the 
treasurer shall cause to be furnished to each shareholder-tenant whose proprietary lease is then in 
effect, a statement of the Certified Public Accountant of the Corporation of any deductions 
available for income tax purposes on a per share basis and indicating thereon on a per share basis 
any such other information as may be necessary or useful to permit hitn to cOlnpute his income 
tax retunlS in respect thereof. 

Within three months after the end of each fiscal year, the treasurer shall cause to be 
translnitted to each shareholder~tenant whose proprietary lease is then in effect, an annual report 
of operations and balance sheet of the Corporation which shall be certified by an independent 
Certified Public Accountant. A copy of said annual report shall be submitted to the Departnlent 
of Law of the State of New York. 

In the absence or inability of the treasurer, the assistant treasurer, if any, shall have all the 
powers and perfoml all the duties of the treasurer. 

Section 4. Duties of Secretary: The secretary shall keep the minutes of the nleetings of 
the Board of Directors_ and of the meetings of shareholders, he shall attend.to the giving and 
serving of all notices of the Corporation and shall be elupowered to affix the corporate seal to all 
written instruments authorized by the Board of Directors or these By-laws. He shall also perform 
all other duties incidental to his office. He shall cause to be kept a book containing the natl1es. 
alphabetically arranged, of all persons who are shareholders of the Corporation, showing their 
places of residence, the nUlllber of shares held by theIn, respectively, the tinle when they 
respectively became the owners thereof, and the amount paid thereon, and the denomination and 
the amount of all share issuance or transfer stamps affixed thereto, and such book shall be open 
for inspection as provided by law. In the absence or inability of the secretary, the assistant 
secretary, if any, shall have all the powers and perfonn all the duties of the secretary. 

ARTICLE V 
Proprietary Leases 

Section 1. Form of Lease: The Board of Directors shall adopt a form of proprietary lease 
to be used by the Corporation for the leasing of all apartments and other space in the apaliment 
building of the Corporation to be leased to shareholder-tenants under proprietary leases. Such 
proprietary leases shall be for such terms, with or without provisions for renewals, and shall 
contain such restrictions, lilnitations and provisions in respect to the assignment thereof, the 
subletting of the premises detnised thereby and the'sale and/or transfer of the shares of the 
Corporation appurtenant thereto, and such other terms, provisions, conditions and covenants as 
the Board of Directors may determine. 

After a proprietary lease in the form so adopted by the Board of Directors shall have been 
executed and delivered by the Corporation, all proprietary leases (as distinct from the house 
rules) subsequently executed and delivered shall be in the same form, except with respect to the 
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statement as to the number of shares owned by the lessee, the use of the premises and the date of 
the COlnlnencement of the term, unless any change or alteration is approved by lessees owning at 
least two-thirds in an10unt of the shares of the Corporation then issued and outstanding. 

Section 2. Assignment: Proprietary leases shall be assigned or transfen"ed only in 
compliance with, and shall never be assigned or transferred in violation of, the temls, conditions 
or provisions of such proprietary leases. A duplicate original of each proprietary lease shaH 
always be kept on file in the principal office of the Corporation or with the managing agent of 
the aparhllent building. 

Section 3. Allocation of Shares: The Board of Directors shall allocate to each apartment 
or other space in the apartInent building of the Corporation to be leased to shareholder-tenants 
under proprietary leases the number of shares of the Corporation which must be owned by the 
proprietary lessee of such apartlnent or other space. 

Section 4. Assignment o.lLease and Transftr o/Shares: No assignment of any lease or 
transfer of the shares of the Corporation shall take effect as against the Corporation for any 
purpose until a proper assiglunellt has been delivered to the Corporation; the assignee has 
assumed and agreed to perform and comply with all the covenants and conditions of the assigned 
lease or has been delivered to the Corporation; the assignee has assumed and agreed to perform 
and c0111ply with all the covenants and conditions of the assigned lease or has entered into a new 
lease for the retnainder of the tenn; aU shares of the Corporation appurtenant to the lease have 
been transferred to the assignee; all sums due have been paid to the Corporation; and all 
necessary consents have been properly obtained. The action of the Board of Directors with 
respect to the written application for consent of a proposed assiglIDlent or subletting lUust be 
made wlthin a reasonable tilne after receipt of said writlen applicatiuJl. 

As a privilege of the original issuance and sale of the Corporation's shares, the original 
purchasers (but not their successors or assigns) will have the right to assign their shares or sublet 
their apartlnents without the consent of the Board of Directors, but with the consent only of the 
then Managing Agent of the Building, which consent shall not be unreasonably withheld or 
delayed. If the then Managing Agent refuses to consent for any reason whatsoever, any such 
purchaser may apply to the Board of Directors or to the shareholders for consent in accordance 
with the provisions of the proprietary lease. 

No person to whom the interest of a lessee or shareholder shall pass by law, shall be 
entitled to assign any lease, transfer any shares, or to sublet or occupy any apartment, except 
upon c01llpliance with the requirements of the lease and these By-laws. 

Section 5. Fees on Assignment: The Board of Directors shall have authority before an 
assignment or sublet of a proprietary lease or reallocation of shares takes effect as against the 
Corporation as lessor, to fix a reasonable fee to cover actual expenses and attorneys' fees of the 
Corporation, a service fee of the Corporation and such other conditions as it may detennine, in 
connection with each such proposed assignment. 

Section 6. Lost Proprietary Leases: In the event that any proprietary lease in full force 
and effect is lost, stolen, destroyed or nlutilated, the Board of Directors may authorize the 
issuance of a new proprietary lease in lieu thereof, in the same form and with the saIne terms, 
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provisions, conditions and limitations. The Board may, in its discretion, before the issuance of 
any such new proprietary lease, require the owner thereof, or the legal representative of the 
owner, to make an affidavit or affirmation setting fOlth such facts as to the loss, destruction or 
Inutilation as it deems necessary, and to give the Corporation a bond in such reasonable sum as it 
directs, to indemnify the Corporation. 

Section 7. Regrouping o/Space: The Board of Directors, upon the written request of the 
owner or owners of one or l110re proprietary leases covering one or more apartments in the 
apartment building and of the shares issued to accompany the same, may in its discretion, at any 
time, permit such owner or owners, at his or their own expense 

A. (1) to subdivide any apartluent into any desired number of aparhnents, 
A. (2) to cOlnbine all or any portions of any such apartrnents into one or any desired 

nwnber of apartments; and 
A. (3) to reallocate the shares issued to accompany the proprietary lease or leases, but 

the total nunlber of the shares so reallocated shan not be less than the nUlnber of shares 
previously allocated to the apartment or apartments involved, and, in connection with any 
such regrouping, the Board of Directors may require that the number of shares allocated to 
the resulting apartment or apartments be greater than the nUluber of shares allocated to the 
original apartment or aparhnents, and n1ay authorize the issuance of shares from its 
treasury for such purpose; or 

B: to incorporate one or nlore servant's rOOIllS, or other space in the building not 
covered by any proprietary lease, into one or more apartnlents covered by a proprietary lease, 
whether in connection with any regrouping of space pursuant to subparagraph A of this Section 7 
or olherwist:, and in allocating shares to any such resuHing aparllllcill ur aparllnent8, shaH 
detennine the number of shares from its treasury to be issued and allocated in connection with 
the appropriation of such additional space. 

Upon any regrouping of space in the building, the proprietary leases so affected, and the 
accompanying share certificates shall be surrendered, and there shall be executed and delivered 
in place thereof, respectively, a new proprietary lease for each separate apartnlent involved, and 
a new certificate for the nunlber of shares so reallocated to each new proprietary lease. 

ARTICLE VI 
Capital Shares 

Section 1. No shares hereafter issued or acquired by the Corporation shall be issued or 
reissued except in connection with the execution by the purchaser and delivery by the 
Corporation of a proprietary lease of an apartment in the building owned by the Corporation. The 
ownership of shares shall entitle the holder thereof to occupy the apartment for the purposes 
specified in the proprietary lease to which the shares are appurtenant, subject to the provisions, 
covenants and agreements contained in such proprietary lease. 

Section 2. Form and Share Register: Certificates of the shares of the Corporation shall be 
in the fonn adopted by the Board of Directors, and shall be signed by the president or a vice 
president and the secretary or an assistant secretary or the treasurer or an assistant treasurer, and 
sealed with the seal of the Corporation, and shall be numbered in the order in which issued. Such 
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signatures and seal may be facsilniles when and to the extent pennitted by applicable statutory 
provisions. Certificates shall be issued in consecutive order and there shaH be recorded the name 
of the person holding the shares, the number of shares and the date of issue. Each certificate 
exchanged Or returned to the Corporation shall be cancelled, and the date of cancellation shall be 
indicated thereon and such certificate shall be retained in the Corporate records. 

Section 3. Issuance of Certificates: Shares appurtenant to each proprietary lease shall be 
issued in the a1110unt allocated by the Board of Directors to the apartment 01' other space 
described in such proprietary lease and shall be represented by a single certificate. 

Section 4. Transfers: Transfers of shares shall be n1ade upon the books of the Corporation 
only by the hoJder in person or by power of attorney, duly executed and filed with the secretary 
of the Corporation and on the surrender of the certificate for such shares, except that shares sold 
by the Corporation to satisfy any lien which it holds thereon may be transferred without the 
sunender of the certificate representing such shares. 

Section 5. Units oflrsuance: Except as otherwise provided in Article V, Section 7, unless 
and until all proprietary leases which shall have been executed by the Corporation, shall have 
been terminated, the shares appurtenant to each proprietary lease shall not be sold or assigned 
except as an entirety to the Corporation or an assignee of such proprietary lease, after complying 
with and satisfying the requirelnents of such proprietary lease in respect to the assignment 
thereof. 

Section 6. Corporation's Lien: The Corporation shall at all times have a first lien upon the 
shares owned by each shareholder for all indebtedness and obligations owing and to be owing by 
such shareholder to the C0rr0!'ntinn, nrising under the provisions of ~ny proprietftry lease issued 
by the Corporation and at any tin1e held by such shareholder or otherwise arising. Unless and 
until such shareholder as lessee shall n1ake default in the payment of any of the rental or in the 
performance of any of the covenants or conditions of such proprietary lease, and/or unless and 
until such shareholder shalllnake default in the payment of any indebtedness or obligation owing 
by such shareholder to the Corporation otherwise arising, such shares shall continue to stand in 
the name of the shareholder upon the books of the Corporation, and the shareholder shall be 
entitled to exercise the right to vote thereon as though said lien did not exist. The Corporation 
shall have the right to issue to any purchaser of such shares upon the enforcelnent by the 
Corporation of such lien, or to the nominee of such purchaser, a certificate of the shares so 
purchased substantially of the tenor of the ce11ificate for such shares theretofore issued to such 
defaulting shareholder shall beconle void and such defaulting shareholder agrees to surrender 
such last mentioned certificate to the Corporation upon the latter's denlatld, but the failure of 
such defaulting shareholder so to surrender such certificate shall not affect the validity of the 
ce11ificate issued in replacement thereof. The Corporation may refuse to consent to the transfer 
of shares of any shareholder indebted to the Corporation unless and until such indebtedness is 
paid. 

Section 7. Lost Certificates: In the event that any share certificate is lost, stolen, 
destroyed or mutilated, the Board of Directors may authorize the issuance of a new certificate of 
the same tenor and for the same number of shares in lieu thereof. The Board may, in its 
discretion, before the issuance of such new certificate, require the owner of the lost, stolen, 
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destroyed or mutilated certificate, or the legal representative of the owner, to make an affidavit 
or affirmation setting f011h such facts as to the loss, destruction or mutilation as it deems 
necessary, and to give the Corporation a bond in such reasonable sum as it directs, to inden1nify 
the Corporation. 

Section 8. Legend on Share Certificates: Certificates representing shares of the 
Corporation shall bear a legend reading as follows: 

The rights of any holder hereof are subject to the provisions of the By-laws of Bryant 
Gardens Corp., and to all the terms, covenants, conditions and provisions of a ce11ain proprietary 
lease Inade between the person in whose name this certificate is issued, as Lessee, and Bryant 
Gardens Corp., as Lessor, for an apru1111entin the prelllises known as Bryant Gardens, White 
Plains, New York, which lease limits and restricts the title and rights of any transferee hereof. 
The shares represented by this certificate are transferable only as an entirety and only to an 
approved assignee of such proprietary lease. Copies of the proprietary lease and the By-laws are 
011 file and available for inspection at the office of Bryant Gardens Corp., c/o Robet1 Orlofsky 
Realty, Inc., 7 Bryant Crescent Suite 1 C, White Plains, NY' 

The directors of this Corporation may refuse to consent to the transfer of the shares 
represented by this certificate until any indebtedness of the shareholder to the Corporation is 
paid. The Corporation, by the telms of said By-laws and proprietary lease, has a first lien on the 
shares represented by this ·ce11ificate for all sums due and to beC0111e due under said proprietary 
lease." 

ARTICLE VII 
lnrlcmnifirafion 

Section 1. To the extent allowed by law, the Corporation shall indelnnify any person, 
tnade a party to an action by or in the right of the Corporation to procure a judgment in its favor 
by reason of the fact that he, his testator Of, intestate, is or was a director or officer of the 
Corporation, against the reasonable expenses, including attorneys! fees, actually and necessarily 
incurred by him in connection with the defense of such action, or in connection with an appeal 
therein, except in relation to matters as to which such director or officer is adjudged to have 
breached his duty to the Corporation, as such duty is defined in Section 717 of the Business 
Corporation Law. To the extent allowed by law, the Corporation shall also indemnify any 
person, made, or threatened to be made, a party to an action or proceeding other than one by or in 
the right of the Corporation to procure a judgment in its favor, whether civil or criIninal, 
including an action by or in the right of any other corporation, domestic or foreign, which he 
served in any capacity at the request of the Corporation by reason of the fact, that he, his testator 
or intestate was a director or officer of the Corporation or served it in any capacity against 
judgments, fines, anlounts paid in settlement, and reasonable expenses, including attorneys' fees 
actually and necessarily incurred as a result of such action or proceeding, or any appeal therein, 
if such director or officer acted, in good faith, for a purpose which he reasonably believed to be 
in the best interests of the Corporation and) in criminal actions or proceedings, in addition, had 
no reasonable cause to believe that his conduct was unlawful. 

Nothing contained in this provision shall linlit any right to indetnnification to which any 
director or any officer may be entitled by contract or under any law now or hereafter enacted. 
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Section I. The seal of the Corporation shall be circular in form and have inscribed 
thereon the nan1e of the Corporation, the year of its organization and the words "Corporate Seal" 
and HNew York". 

ARTICLE IX 
Negotiable Instrulnents 

Section 1. All checks, drafts, orders for payment of money and negotiable instruments 
shall be signed by such officer or officers or enlployee or employees as the Board of Directors 
ITIay from time to time, by standing resolution or special order, prescribe. 

Section 2. Endorsements Of transfers of shares, bonds, or other securities shall be signed 
by the president or any vice president and by the treasurer or an assistant treasurer or the 
secretary or an assistant secretary unless the Board of Directors, by special resolution in one or 
more instances, prescribes otherwise. 

Section 3. Safe Deposit Boxes: Such officer or officers as from time to time shall be 
designated by the Board of Directors, shall have access to any safe of the Corporation in the 
vault of any safe deposit company. 

Section 4. Securities: Such otllcer or officers as frol11 tinle to time shall be designated by 
the Board of Directors shall have power to control and direct the disposition of any bonds or 
other securities or property of the Corporation deposited in the custody of any trust company, 
bank or other custodian. 

ARTICLE X 

Fiscal Year 

Section 1. The fiscal year of the Corporation shall be the calendar year unless otherwise 
detennined by resolution of the Board of Directors. 

ARTICLE XI 
Miscellaneous 

Section 1. Salaries: No salary or other conlpensation for services shall be paid to any 
director or officer Qfthe Corporation fOf services rendered as such director or officer unless and 
until the SaIne shall have been authorized in writing or by affirmative vote, taken at a duly held 
meeting of shareholders, by shareholders owning at least a Inajority of the then outstanding 
shares of the Corporation. 

AR'fICLE XII 
Amendments 

Section 1. These By"laws may be atnended, enlarged or diminished either 
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(a) at any shareholders' meeting by vote of shareholders owning two-thirds of the alnount 
of the outstanding shares, represented in person or by proxy, provided that the proposed 
amendment or the substance thereof shall have been inserted in the notice of meeting or that all 
of the shareholders be present in person or by proxy, or 

(b) at any meeting of the Board of Directors by a majority vote, provided that the 
proposed alnendment or the substance thereof shall have been inserted in the notice of ll1eeting 
or that all of the Directors are present in person, except that the Directors lllay not repeal a By
law amendment adopted by the shareholders as provided above. 

Page 12 of 12 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

THIS PAGE INTENTIONALLY LEFT BLANK 





THIRTY-NINTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirty-Ninth Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, Ne\v York, dated September 15,1980 as amended by the 
filing of thirty-eight prior amendments. 

The Plan is hereby amended as foHows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-Ninth 
Amendment is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate nl0nthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $38,929.67. 

( c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $34,216.07. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation \vhich will become due within nvelve months from the date of this 
amendment, other than payment of maintenance. 

( e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
capital calls on each of the holders of Unsold Shares to cover any shortfalls between rental 
incollle received andlIlaintenallce owed to the Corpuration, 01 other custs associated with the 



units owned by the holders of Unsold Shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (100/0) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, Ne,Y York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chats\yorth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue~ Bronx, New York 
3635 Johnson Avenue, BroILx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeo\vners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates approximately 12.060/0 of the outstanding shares of the 
Corporation. 

3. Maintenance. By resolution of the Board of Directors of the Corporation adopted at 
a meeting duly held October 27,2010, after revie,ving a projected budget of building operations 
for the calendar year 2011, the per share monthly maintenance was fixed at $2.874977 without 
any increase over the prior year. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, follo,ved by a meeting of the Directors, both duly he1d on May 9, 2011, the 
fol1o\ving "rere elected as Directors and Officers of the Corporation: 

Louis J. Bruno 
John Carlucci 
Rose Hogan 

President and Director 
Vice President and Director 
Vice President and Dilectm 
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Michael Flynn 
Joel S. Robins 

*Robert Orlofsky 
Frederick Noble 

*Sponsor Designee 

Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

5. Financial Statements The financial statements for Bryant Gardens Corp. for the year 
ended December 31,2010, prepared by Bloom and Streit, LLP, Certified Public Accountants, are 
attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending 
December 31, 2011, prepared by the Apartment Corporation's accountant and adopted by the 
Board of Directors. This budget is contained herein for informational purposes only, and the 
sponsor, principals of sponsor or holders of unsold shares do not in any way adopt such budget 
as their o\vn or make any representation as to the adequacy, accuracy or completeness of same or 
any item sho\vn therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which \vould render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. Mortgage Refinancing. On July 1, 2011, the Corporation refinanced its mortgages 
with NCB, FSB ("NCB"), 2011 Crystal Drive, Suite 800, Arlington, Virginia 22201, which held 
mortgage loans due January 1,2013 having an aggregate principal balance of$5,867,045 with a 
new first mortgage with NCB in the principal amount of $9,500,000. The new mortgage bears 
interest at the fixed rate of 5.160/0 per annum, with amortization based on an eighteen-year 
schedule. Monthly payments of interest and principal (amortized on an eighteen-year schedule) 
over the ten-year term of the loan maturing June 30, 2021 are $67,611.72. The loan may be 
prepaid on 90 days notice subject to a prepayment penalty equal to the greater of yield 
maintenance or 1 % of the outstanding loan amount. The loan may be prepaid six months prior to 
maturity subject to a penalty of 1 % of the loan amount and without penalty during the last 90 
days of the loan term. The Corporation has advised that, after repayment of the prior mortgages, 
it anticipates applying approximately $3,000,.000 from the remaining loan proceeds to establish a 
new reserve fund to fund future capital projects. 

8. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thirty-Ninth Amendment. The Plan, as amended hereby, does 
not kno\vingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 

Steven I. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven I. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, ED\VARD ALPERt~, LAlJRA PINZlJR, BLANCHE ORLOFSKY, 
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SHARYN ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of 
all unsold shares of the Apartment Corporation, have authorized the submission of this Thirty
Ninth Amendment by the undersigned. 

Dated: JULy 22 

PlanAm39v3.doc 

,2011 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 
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STATBOFNEWYORK. 

OFFICE OF TIIE AITORNEY GemRAL 

ERIC T; SCHNEIDERMAN 
ArroRNBY GBNmw, (212} 416-8176 

DIVISION OF EcoNOMIC JUSTICE 

REAL ESTATH FlNANGB BURBAU 

Robert Orlofsky 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 
845 3rd Avenue, 16floor 
New York, NY 10022 

RE: Bryant Gardens 
File Number: C 790438 
Date Amendment Filed: 07/22/2011 
Receipt Number: 113170 

Dear Sponsor: 

Amendment No: 39 
Filing Fee: $225.00 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or. offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the. State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

Very truly yours, 

,~tiltlcp 
Nancy Haber 
Assistant Attorney General 

120 BROADWAY. NEW yo~ NY 10271 • PHoNE (212)416-8122 • FAX (212) 416-8179. WWW.AO.NY.GOV 



Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-10 EDWARD ALPERN 335 8-1C EDWARD ALPERN 260 
1-1H BRYANT GARDENS ASSOCIATES 185 8-20 LAURA PINZUR 335 
1-1K LAURA PJNZUR 335 9-1H LAURA PINZUR 185 
1-2G ORLOFSKY 325 10-1K LLOYD ALPERN TRUST 335 
2-1G EDWARD ALPERN 325 10-2G ROZLEN ASSOCIATES 325 
2-1N ROZLEN ASSOCIATES 325 10-21 ORLOFSKY 260 
2-2H BERNARD ALPERN 185 11-1 F ORLOFSKY 260 
3-1C LLOYD ALPERN TRUST 260 11-1G BERNARD ALPERN 325 
3-2H ORLOFSKY 185 11-2H LLOYD ALPERN TRUST 185 
4-1N LLOYD ALPERN TRUST 325 11-21 EDWARD ALPERN 260 
4-28 LAURA PINZUR 260 11-2K ORLOFSKY 335 
4-20 ROZLEN ASSOCIATES 335 13-1G BERNARD ALPERN 325 
4-2G ORLOFSKY 325 13-1M LLOYD ALPERN TRUST 260 
4-2K LAURA PINZUR 335 15-1B BERNARD ALPERN 260 
5-1A ORLOFSKY 185 15-20 BERNARD ALPERN 335 
~-1B BERNARD ALPERN 260 15-2G LAURA PINZUR 325 
.$;10 ROZLEN ASSOCIATES 335 j5-2N EDWARD ALPERN 325 
5-2G BERNARD ALPERN 325 17S-1A ORLOFSKY 185 
6-2N· LAURA PINZUR '325 175-1G ROZLEN ASSOCIATES 325 
7-18 LLOYD ALPERN TRUST 260 . 175-1J BERNARD ALPERN 260 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2A ROZLEN ASSOCIATES 185 
7-10. EDWARD ALPERN 335 175-20 BERNARD ALPERN 335 
1-28 LLOYD ALPERN TRUST 260 175-2E EDWARD ALPERN 265 
8-1A EDWARD ALPERN 185 185-2L BERNARD ALPERN 265 

Total Units 48 Total Shares 13,485 

Page 1 UnsoldShares0611.xfs 
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, 
BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

ROGER BERMAN, CPA 
WIlliAM J. RANK, CPA, CFP 
MARK COHEN, CPA 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

We have audi ted the accompanying balance sheet of Bryant Gardens Corp. as of December 31, 
2010, and the related statements of income (loss), retained earnings (deficit) and cash flows for 
the year then ended. These financial statements are the responsibility of the cooperativets 
management. Our responsibility is to express an opinion on these financial statements based on 
our audit. 

We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements. An audit also includes assessing the accounting principles used and 
significant estim'!tes made by management as well as evaluating the overall financial statement 
presentation .. \"Ale believe that our audit provides a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above present fairly, in an material respects, 
the financial position of Bryant Gardens Corp., as of December 31,2010, and the results of its 
operations and its cash flows for the year then ended in conformity with accounting principles 
generally accepted in the United States of America. 

As discussed in Note 10, the cooperative has not estimated the remaining lives and replacement 
costs of the common property and, therefore, has not presented information about the estimates 
of future costs of major repairs and replacements that win be required in the future that 
accounting principles generally accepted in the United States of America has determined is 
required to supplement, although not required to be a part of, the basic financial statements. 

~,wjffi-~ 
BLOOM AND STREIT LLP 
Certified Public Accountants 
February 24, 2011 

2900 Westchester Avenue. Purchase. New York 10577-2537 914/253-8484 Fax: 914/253-8087 
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BRYANT GARDENS CORP. 

Balance Sheet 

As of December 31, 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Fund 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepai d Expenses 

Total 

ASSETS 

Less: Allocated to Funds and Deposits (see below) 
Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 
Deferred Mortgage Financing Expenses 

Total Other Assets 

TOTAL ASSETS 

2010 

11,846 
19,971 
31,591 

397,437 
28,052 

351,018 
23,015 

862,930 
(428,591 ) 
434.338 

397,000 

31,591 
45,540 
77,131 

7,174.886 



LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITES 
Accounts Payable 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payable - Net of Payments 
due within one year 
Second/Third Mortgage Payable - Net of Payments 
due within one year 

Total Long-Term Liabilities 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par value; 120,000 shares authorized, 
113,065 share issued, 112,615 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 450 Shares 

Total Stockholders' Equity 

TOTAL LIABILITES AND 
STOCKHOLDERS' EQUITY 

See accompanying notes and auditors' report 

-1-

2010 

321,348 
31,732 
41,241 

5,600 
31,591 

367,343 
798,855 . 

4,395,809 

1 ;.471,236 
5,867,044 

113,065 
2,928,405 

(2,501,605) 
539,864 
(30,878) 
508,987 

7,1 74,886 



BRYANT GARDENS CORP. 

Statement of Retained Earnings 

For the Year Ended December 31, 

RETAINED EARNINGS (DEFICIT) - Beginning of Year 

Net Income for the Year 

RETAINED EARNINGS (DEFICIT) - End of Year 

See accompallJ-'ing notes and auditors' report 

-3-

2010 

(2,570,264) 

68,659 

(2,501,605) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Year Ended December 31, 

Increase (Decrease) in Cash 
and Cash Equivalents (brought fonvard) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (see below) 

Represented by: 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

See accompanying notes and auditors' report 

-5-

2010 

17,359 

443,487 

460,845 

11,846 
19,971 
31,591 

397,437 

460,845 

386,088 



Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2010 

Summary of Significant Accounting Policies - continued 
The corporation has investments in marketable equity securities which are 
classified as available for sale securities. Available for sale securities are 
reported at fair value and include securities not classified as held to maturity 
or trading securities. It is the corporation's policy to record these securities at 
current market prices with any unrealized gains and losses reported as a 
component of equity. Realized gains and losses are reported as a component 
of the statements of operations. 

The cooperative maintains various bank and money market accounts that at times 
may exceed insured credit limits. The cooperative has not experienced any losses in 
such accounts and believes it is not exposed to any significant credit risk with respect 
to such balances. However, should any of these institutions fail, the cooperative 
could suffer a loss. 

The cooperative has investments in money funds which are not bank deposits or 
F.D.1.C. insured and are not guaranteed by the brokerage house. These funds are 
subject to investment risks including possible loss of the principal amount invested. 
In accordance \\~th recent government programs, some of these funds may be insured 
for a limited time. 

The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 

Tenant-stockholders are subject to monthly charges to provide funds for the 
cooperative's operating expenses, future capital acquisitions, and major repairs 
and replacements. Tenants' Accounts Receivable at the balance sheets date 
represent various fees due from tenant-stockholders. The cooperative's policy 
is to retain legal counsel and place liens on the shares of stock of tenant
stockholders whose assessments are delinquent. Any excess charges at year 
end are retained by the cooperative for use in the succeeding year. 

- 7-



Note 4 

NoteS 

Note 6 

BRyANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2010 

Long-Term Debt - continued 
Third Mortgage Payable 
In August 2006, Bryant Gardens Corp. obtained a commitment for a third 
mortgage in the amount of $1 ,500,000. This new mortgage, replaced the 
second mortgage - line of credit, was closed on September 1, 2006. 
Commencing October 1, 2006 and continuing thereafter through January 1, 
2013, monthly installments of $9,793 are due, including interest at 7.430/0 per 
annum and reduction of principal based on a forty year amortization schedule. 
The entire indebtedness of the loan is due and payable on January 1,2013. 

Third Mortgage Payable 
Principal maturities of the mortgage are as follows: 

2011 
2012 
2013 (including payoff) 

6,431 
6,612 

1,464,624 

As part of the aforementioned refinancings, the cooperative has paid closing 
costs of approximately $140,000, which are being amortized over the life of 
the new mortgage. The corporation is currently iIi negotiations to refinance 
all of the existing debt of the corporation. No committment has been made 
and no expenditures have been paid in relation to these activities. 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to the 
cooperativers existing investments to establish a reserve fund which has been 
used to finance capital improvements such as hallway renovations, new 
entrances, roof/window/garage door replacements, landscaping upgrades, 
danfoss valve replacement and other assorted property improvements. In 
2010 the cooperative incurred capital improvement costs of approximately 
$342,000 related to the afonnentioned items~ As of December 31,2010 the 
cooperative maintains a balance of approximately $3 97 ~OOO in the reserve 
fund. 

Future Professional Income 
A portion of the cooperative's property is leased to one tenant under a leases 
for five years \vhich expired on December 31, 2005. This lease continues to 
operate on a month-to-month basis until a new lease can be finalized. 

-9-



Note 10 

Note 11 

Note 12 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

December 31,2010 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to detennine the remaining useful 
lives of the components of common property and current estimates of costs of 
major repairs and replacements that may be required in the future. When 
replacement funds are needed to meet future needs for major repairs and 
replacements, the cooperative may borro\v, utilize available cash~ increase 
carrying charges, pass special assessments or delay repairs and replacements 
until the funds are available. The effect on future assessments has not been 
determined at this time. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of its 
stockholders from the State of New York during 2010 and 2009. The 
abatements, which include Star, Veterans, SeRlE and cooperative abatements 
(where applicable) are passed on to the stockholders by direct payment or as a 
credit against carrying charges. Any undistributed abatements as of the fiscal 
year end have been included on the Balance Sheets in Current Liabilities as 
Star Credit Due to Stockholders. As the abatements benefit the stockholders, 
the real estate tax expense reflected in these financial statements is gross of all 
the aforementioned tax abatements .. 

Labor Agreement 
Service employees of the cooperative are members of Local 32-E of the 
Service Employees International Union, A.F.L.~ C.I.O. Health and pension 
benefits provided to certain employees are governed and regulated by the 
terms of a collective bargaining agreement. Information as to the 
cooperative's portion of accumulated plan benefits and plan assets is not 
determinable. Under the Employee Retirement Income Security Act of 1974, 
as amended, the employer, upon withdrawal from a multi-employer plan, is 
required to continue to pay its proportionate share of the plan's unfunded 
vested benefits. The cooperative has no intention of withdrawing from the 
plan. 

Such expenses were as foHows: 

Payroll 
Union Welfare and Pension Fund 

-II -

2010 
367,103 
108,200 



INDEPENDENT AUDITORS' REPORT 
ON SUPPLEMENTARY INFORMATION 

To tbe Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

Our report on our audit of the basic financial statements ofBRY ANT GARDENS CORP. for 
2010 appears earlier in these financial statements. This audit was conducted for the purpose of 
fonning an opinion on the basic financia1 statements taken as a whole. The attached 
supplementary information included (Schedule of Budget with Actual Operating Amounts and 
Detailed Schedule of Repairs) is presented for purposes of additional analysis and is not a 
required part of the basic financial statements. Such information, except for the portion marked 
tfunaudited", on which we express no opinion, has been subjected to the auditing procedures· 
applied in the audits of the basic financial statements and, in our opinion, the information is 
fairly stated in all material respects in relation to the basic financial statements ta~en as a who Ie. 

BLOOM AND STREIT LLP 
Certified Public Accountants 
February 24, 2011 

i BLOOM AND STREIT LLP 
", CERTIFlED PUBLIC ACCOUNTANTS 



BRY ANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

RECEIPTS 
Carrying Charges 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Storage Units 
Miscellaneous Income 

Total Receipts 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 
Legal Expense 
Auditing 
Telephone and Answering Service 
Community Services 
Office and Administrative Expenses 

Total Administrative Expenses 

MAINTENANCE EXPENSES 
Payroll 
Supplies 
Repairs (see schedule) 
Exterminating 
Landscaping and Grounds 
Tree Care 
Snow Removal and Supplies 
Security Services 
Truck Expenses 
Uniform Expense 
MisceHaneous Maintenance 

Total Maintenance Expenses 

Budget 
Year Ended 

Dec. 31, 2010 
(Unaudited) 

3,894,310 
102,000 
25,200 
10,800 
30,000 
21,000 

7,000 

4,090,310 

87,890 
12,000 
1] AOO 
8,500 

23,000 
24,698 

167,488 

355,000 
76,000 

160,000 
9,000 

160,000 
15~000 

9,000 
45,000 
10,000 
7,000 
5,000 

851,000 

See auditors' report on supplementary information 

-/3-

Actual 
Year Ended 

Dec. 31, 2010 

3,888,992 
102,816 
25,200 
20,300 
30,000 
20,650 

5,103 

4,093,060 

87,894 
10,465 
11,400 
8,851 

31,484 
21,753 

171,846 

367,103 
102,465 
206,843 

8,868 
179,197 
34,448 
14,024 
43,788 
10,557 
3,330 
7,948 

978,571 



REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 

BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Years Ended December 31, 

Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Paving and Excavation 
Masonry and Tile Work 
Fencing and Gates 
Window Capping and Repairs 
Locks 
Engineers and Architects 

Total Repairs 

See auditors' report on supplementary information 

-/5-

2010 

18,476 
61,683 
39,490 
35,081 
16,353 

1,081 
20,444 

497 
9,439 
2,799 
1,500 

206,843 
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BRYANT GARDENS CORP. 
AMENDED OPERATING BUDGET 

FOR THE YEAR ENDING DECEMBER 31,2011 

RECEIPTS 
CARRYING CHARGES. APTS- 3.885.182 
RENTAL INCOME 30.300 
GARAGES 102,000 
PROFESSIONAL APARTMENTS 25,200 
LAUNDRY ROOM INCOME 30.000 
PRIVATE STORAGE 21,000 
MISCELLANEOUS INCOME 5.000 

TOTAL RECEIPTS 4,098,682 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 92,000 
LEGAL EXPENSES 12,000 
AUDiTING 11,400 
TELECOMMUNICATION EXPENSES 8,000 
COMMUNITY SERVICES 24.000 
OFFICE AND ADMIN. EXPENSES 24,455 

TOT AL ADMINISTRATIVE EXPENSES 171,855 

UTILITIES EXPENSES 
FUEL (SEE NOTE) 655,000 
ELECTRICITY 115,000 
GAS PUBLIC 12,500 
WATER 57,000 

TOTAL UTILITIES EXPENSES 839,500 

MAINTENANCE EXPENSES 
PAYROLL (SEE NOTE) 364,000 
SUPPLIES 86.000 
REPAIRS 180,000 
EXTERMINATING 10,000 
LANDSCAPiNG AND GROUNDS 160,000 
TREE CARE AND REPLACEMENT 15,000 
SNOW REMOVAL AND SUPPLIES 10,000 
SECURITY 50,000 
TRUCK EXPENSES 10,000 
UNIFORM EXPENSE 5,500 
MISCELLANEOUS MAINT. EXPENSE 6,000 

TOTAL MAINTENANCE EXPENSES 896,500 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

(SEE NOTE) 

UNION WELFARE/PENSION FUND (SEE NOTE) 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
INTEREST ON 2ND MORTGAGE 

TOTAL FINANCIAL EXPENSES 

CONTRIBUTIONS TO EQUITY/RESERVES 
AMORTIZATION OF MORTGAGE 
AMORTIZATION OF 2ND MORTGAGE 

TOTAL CONTRIBUTIONS TO EQUITY 

TOTAL EXPENDITURES 

NET SURPLUS 

NOTES: 

1,158,000 
30,000 

1,000 
138,000 
108,000 
20,000 

256,435 
111,050 

360,911 
6,431 

1. FUEL BASED ON 226,000 GALLONS{ACTUAL USAGE) @ $2.90/GALLON 

1,455,000 

367,485 

367,342 

1t OOO 

2. PAYROLL AND UNION WELFARE CONSISTANT WITH NEW BRI CONTRACT TERMS 
3. RE TAXES BASED ON NEW ASSESSED VALUE OF 1.34M PLUS 40/0 RATE INCREASE 
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THIRTY-EIGHTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRY ANT AND MAMARONECK A VENUES 

\VHITE PLAINS, NEW YORK 

The purpose of this Thirty-Eighth Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 as amended by the 
filing of thirty-seven prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-Eighth 
Amendment is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $41,231.53. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $32,361.08. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
capital calls on each of the holders of Unsold Shares to cover any shortfalls between rental 
income received and maintenance owed to the Corporation, or other costs associated with the 



units owned by the holders of Unsold Shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pond field Road, Bronxville, New York 
445 Gramatan A venue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principaL 

(j) The sponsor relinquished control of the Board of Directors on December I, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates approximately 13.6% of the outstanding shares of the 
Corporation. 

3. Maintenance. By resolution of the Board of Directors of the Corporation adopted at 
a meeting duly held November 4,2009, after reviewing a projected budget of building operations 
for the calendar year 2010, the per share monthly maintenance was fixed at $2.8749775 without 
any additional surcharge for fuel oil and other contingencies as had been imposed during the 
prior fiscal year. The combined monthly maintenance and prorated monthly surcharge for the 
prior budget period (September 1, 2008 through August 31, 2009) was $2.88013 per share. 

4. Election of Officers and Directors. In the absence of a quorum the annual meeting 
of the shareholders, the By Laws of the Apartment Corporation provide that the current members 
of the Board continue as Directors. The By Laws also provide that the Directors have the 
authority to fill vacancies in the Board. As a quorum was not present at the annual meeting of 
shareholders on January 13, 20 10, the Directors in office as of that date were duly re-appointed, 
and in a meeting of Directors immediately following the annual meeting of shareholders, the 
Directors accepted the resignation of Gaierose Haskel and filled that seat by appointing Joel S. 

2 
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Robins and elected officers. The current officers and directors of the Corporation are as follows: 

President and Director Louis 1. Bruno 
Michael Flynn 
Rose Hogan 
John Carlucci 
Frederick Noble 
Joel S. Robins 

* Robert Orlofsky 
Frederick Noble 

Vice President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

*Sponsor Designee 

5. Financial Statements and Change of Tax Year. At a meeting held on March 18, 
2009, the Board of Directors adopted a resolution to change the tax year of the Apartment 
Corporation from a fiscal year ending August 31 to a calendar year, effective calendar year 2010. 
The financial statements for Bryant Gardens Corp. for the year ended August 31, 2009, prepared 
by Bloom and Streit, LLP, Certified Public Accountants, are attached hereto as Exhibit B-1, and 
financial statements for the four-month period from September 1, 2009 through December 31, 
2009 are annexed as Exhibit B-2. Notes to the statement attached as Exhibit B-1 disclose, inter 
alia, that the following capital projects in the approximate amounts shown have been completed 
over the last few years: 

Hallways & Basements 
New Entrances 
Roof Replacements 
Window Replacement 
Garage Doors 
Asbestos Abatement 
Storage Units 
Mailbox Replacement 
Paving 

$2,150,910. 
$ 588,000. 
$1,041,000. 
$ 287,000. 
$ 166,000. 
$ 96,000. 
$ 60,000. 
$ 47,000. 
$ 31,000. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending 
December 31,20 I 0, prepared by the Apartment Corporation's accountant and adopted by the 
Board of Directors. This budget is contained herein for informational purposes only, and the 
sponsor, principals of sponsor or holders of unsold shares do not in any way adopt such budget 
as their own or make any representation as to the adequacy, accuracy or completeness of same or 
any item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 
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7. Tax Certiorari Refund. The Apartment Corporation settled a tax certiorari 
proceeding with the City of White Plains which resulted in a reduction of the Assessed Valuation 
of the Apartment Corporation's property from $1,600,000 to $1,340,000 and a refund, after 
payment of related fees, of approximately $240,000. This amount was added to the Apartment 
Corporation's reserve fund. 

8. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thirty-Eighth Amendment. The Plan, as amended hereby, does 
not knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 

Steven L Rubin, and Martin H. Schneider as Trustees of the BERNARD E. ALPERN 
1978 TRUST, Steven L Rubin and Martin H. Schneider as Trustees of the LLOYD ALPERN 
1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, ESTATE OF 
ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of 
all unsold shares of the Apartment Corporation, have authorized the submission of this Thirty
Eighth Amendment by the undersigned. 

Dated: MARCH 22 ,2010 

.. PlahAm38 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 
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ANDREW M. CUOMO 
Attorney Ga!eraI 

Robert Orlofsky 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 
8453rd Avenue, 16floor 
New York, NY 10022 

RE: Bryant Gardens 
File Number: C 790438 

it·······:···;.; 
.j. -no : I 

~ .:' -.- . 

~--<~~ 

. STATE OF NEW YORK. 
OFFICE OFTIIE ATIORNEY GENERAL' 

(212) 416-8176 

MARIA VULW 
Executive Deputy Attorney General 

Division of Economic Justice 

Date Amendment Filed: . 03/22/2010 
Receipt Number: 103813 

Amendment No: 38 
Filing Fee: $225.00 

Dear Sponsor: 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of flling of this amendment. However, any material change 
of fact or circumstance affect·lng·the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor "s attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the fi1"ing fee. 

Very truly yours, 

N~r~/~ 
Assistant Attorney General 

120 Broadway, New York, N. Y. 10271-0332 - Phone (800) 771-7755 - Fax (212)41M1179 
hnp:ltwww ."g.ny ~ov 



Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-10 EDWARD ALPERN 335 8-20 LAURA PINZUR 335 
1-1 H BRYANT GARDENS ASSOCIATES 185 9-1H LAURA PINZUR 185 
1-1 K LAURA PINZUR 335 10-1K LLOYD ALPERN TRUST 335 
1-2G ORLOFSKY 325 10-2G ROZLEN ASSOCIATES 325 
2-1G EDWARD ALPERN 325 10-21 ORLOFSKY 260 
2-iN ROZLEN ASSOCIATES 325 10-2K LLOYD ALPERN TRUST 335 
2-2H BERNARD ALPERN 185 ii-iF ORLOFSKY 260 
3-iC LLOYD ALPERN TRUST 260 11-1G BERNARD ALPERN 325 
3-2H ORLOFSKY 185 11-2H LLOYD ALPERN TRUST 185 
3-2L LAURA PINZUR 265 11-21 EDWARD ALPERN 260 
4-1N LLOYD ALPERN TRUST 325 11-2K ORLOFSKY 335 
4-2B LAURA PINZUR 260 13-1G BERNARD ALPERN 325 
4-20 ROZLEN ASSOCIATES 335 13-1M LLOYD ALPERN TRUST 260 
4-2G ORLOFSKY 325 15-18 BERNARD ALPERN 260 
4-2K LAURA PINZUR 335 15-11J BERNARD ALPERN 520 
5-1A ORLOFSKY 185 15-20 BERNARD ALPERN 335 
5-18 BERNARD ALPERN 260 15-2G LAURA PINZUR 325 
5-10 ROZLEN ASSOCIATES 335 15-2N EDWARD ALPERN 325 
5-2G BERNARD ALPERN 325 175-1A ORLOFSKY 185 
6-21J LLOYD ALPERN TRUST 520 175-1G ROZLEN ASSOCIATES 325 
6-2N LAURA PINZUR 325 175-1J BERNARD ALPERN 260 
7-18 LLOYD ALPERN TRUST 260 175-2A ROZLEN ASSOCIATES 185 
7-1C BRYANT GARDENS ASSOCIATES 260 175-20 BERNARD ALPERN 335 
7-10 EDWARD ALPERN 335 175-2E EDWARD ALPERN 265 
7-2B LLOYD ALPERN TRUST 260 185-2L BERNARD ALPERN. 265 
8-1A EDWARD ALPERN 185 
8-1B LLOYD ALPERN TRUST 260 
8-1C EDWARD ALPERN 260 

Total Shares 15,385 

Page 1 UnsoldSharesO 11 O.xls 
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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

We have audited the accompanying balance sheet of Bryant Gardens Corp. as of August 31, 
2009 and 2008, and the related statements of income (loss), retained earnings (deficit) and cash 
flows for the years then ended. These financial statements are the responsibility of the 
Corporation's management Our responsibility is to express an opinion on these financial 
statements based on our audit 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management as well as evaluating the overall financial statement 
presentation. We believe that our audit provides a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp., as of August 31, 2009 and 2008, and the results 
of its operations and its cash flows for the years then ended in conformity with accounting 
principles generally accepted in the United States of America. 

As discussed in Note 11, the corporation has not estimated the remaining lives and replacement 
costs of the common property and, therefore, has not presented information about the estimates 
of future costs of major repairs and replacements that will be required in the future that 
accounting principles generally accepted in the United States of America has determined is 
required to supplement, although not required to be a part of, the basic financial statements. 

;8f..~ MJ ~Iw vLP 
BLOOM AND STREIT LLP 
Certified Public Accountants 
October 23, 2009 

2900 Westchester Avenue, Purchase, New Yorl< 10577-2537 914/253-8484 Fax: 914/253-8087 



BRYANT GARDENS CORP. 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Fund 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 

Balance Sheet 

As of August 31, 

ASSETS 

Less: Allocated to Funds and Deposits (see below) 
Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 
Deferred Mortgage Financing Expenses 

Total Other Assets 

TOT AL ASSETS 

2009 

42,794 
4,855 

28,281 
445,707 

19,740 
241,038 
404,782 

1,187,197 
(479,781) 
707,416 

450,000 

6,363,540 

29,781 
65,038 
94,819 

7,615,775 

2008 

12,676 
54,776 
34,498 

308,247 
13,500 

120,637 
449,951 
994,285 

(394,498) 
599,787 

360,000 

6,640,681 

34,498 
79,661 

114,159 

7,714,627 



2009 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITES 
Accounts Payable 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payable - Net of Payments 
due within one year 
SecondlThird Mortgage Payable :'-Net of Payments 
due within one year 

Total Long-Term Liabilities 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par value; 120,000 shares authorized, 
113,065 share issued, 112,880 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOT AL LIABILITES AND 
STOCKHOLDERS' EQUITY 

244,876 
33,892 

204,449 
5,673 

71 
29,711 

340,732 
859,403 

4,872,597 

1,479,602 
6,352,199 

] 13,065 
2,928,405 

(2,633,722) 
407,747 

(3,574) 
404,173 

7,615,775 

See accompanying notes and accountants' report 

-/-

2008 

244,266 
35,4]0 

226,201 
5,430 

67 
34,431 

322,050 
867,855 

5,207,511 

],485,420 
6,692,931 

113,065 
2,928,405 

(2,884,054) 
157,416 

(3,574) 
153,841 

7,714,627 



BRYANT GARDENS CORP. 

Statement of Income (Loss) 

For the Years Ended August 31, 

2009 

INCOME 
Carrying Charges 3,494,217 
Surcharge Income 399,595 
Garage Income 102,118 
Professional Apartments 25,200 
Rental Income 7,850 
Laundry Room Income 30,000 
Storage Units 20,650 
Interest Income 11,607 
Real Estate Tax Refund - Net of Fees (See Note 16) 239,323 
MiscelJaneous Income 12,562 

Total Income 4,343,121 

EXPENSES 
Administrative Expenses 152,291 
Maintenance Expenses 845,687 
Utilities Expenses 829,326-
Taxes and Insurance 1,476,063 
Financial Expenses 412,992 

Total Expenses Before 
Depreciation and Amortization 3,716,358 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 626,764 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions (376,432) 

NET INCOME (LOSS) FOR THE YEAR 250,332 

See accompanying notes and accountants' report 

-2-

2008 

3,323,189 
341,168 
101,957 
25,200 
14,770 
30,000 
17,920 
21,066 

0 
7,699 

3,882,969 

143,221 
792,198 
762,028 

1,468,414 
431,029 

3,596,890 

286,079 

(374,204) 

{88,124} 



BRYANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Years Ended August 31, 

2009 

RETAINED EARNINGS (DEFICIT) - Beginning of Year (2,884,054) 

Net Income (Loss) for the Year 250,332 

RETAINED EARNINGS (DEFICIT) - End of Year (2,633,722) 

See accompanying notes and accountants' report 

-3-

2008 

(2,795,930) 

(88,124) 

(2,884,054) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2009 

Cash Flows From Operating Activities 
Net Income (loss) 250,332 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 376,432 
Revenue allocated to financing activities (322,050) 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable (6,240) 
Mortgagee Escrow Deposits (120,400) 
Prepaid Expenses 45,169 

Increase (Decrease) in operating liabilities: 
Accounts Payable (35,548) 
Accrued Interest Payable (1,518) 
Rents Received in Advance 243 
Deposits and Exchanges (26,469} 

Net cash provided (used) by 
operating activities 159,951 

---Cash Ff6ws From Investing Activities 
Change in Investments - Reserve Fund 0 
Purchase of Property and Equipment {48,S) O} 

Net cash provided.(used) by 
investing activities {48,5101 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage 322,050 
Sale of Apartment 0 
Purchase of Treasury Stock 0 
Mortgage Financing Costs 0 
Amortization Payments on Mortgage (316,653) 
Amortization Payments on Second/Third Mortgage {5,3971 

Net cash provided (used) by 
financing activities 0 

Increase (Decrease) in Cash 
and Cash Equivalents (carryfonvard) 111,440 

See accompanying notes and accountants' report 
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2008 

(88,124) 

374,204 
(304,099) 

396 
),859 

(23,398) 

(22,540) 
(1,432) 

(555) 
{4,329} 

{68,0] 8} 

297,938 
{)46,8491 

151,089 

304,099 
251,523 

13,671 
7,500 

(299,387) 

{4,7121 

272,694 

355,765 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2009 

Increase (Decrease) in Cash 
and Cash Equivalents (brought fonvard) 111,440 

Cash and Cash Equivalents 
at Beginning of Year 410,197 

Cash and Cash Equivalents 
at End of Year (see below) 521,637 

Represented by: 
Cash in Operating Account 42,794 
Cash in Bank - Money Market Account 4,855 
Cash in Bank - Security Deposits 28,281 
Cash in Bank - Reserve Account 445,707 

Cash and Cash Equivalents (as above) 521,637 

Supplemental Disclosure: 
Interest Paid 411,474 

See accompanying notes and accountants' report 
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2008 

355,765 

54,432 

410,197 

12,676 
54,776 
34,498 

308,247 

410,197 

429,596 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2009 

Organization 
BRYANT GARDENS CORP_, a 409 unit Cooperative Housing 
Corporation (the Corporation), acquired land, buildings and improvements 
(the Property) from Bryant Gardens Associates (the Sponsor), on 
September 15, 1981 and commenced operations on that date_ The 
common real property included in this acquisition consists of parking 
facilities, public hallways, roofs, sidewalks and professional office space_ 
All of the corporation's outstanding stock is owned by the residential 
tenants of the buildings_ The primary purpose of the corporation is to 
manage the operations of the buildings and maintain the common 
elements_ 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants_ The guide describes conditions and 
procedures unique to the industry (including cooperative and 
condominium housing corporations) and illustrates the form and content 
of the financial statements of common interest realty associations as well 
as informative disclosures relating to such statements_ In addition, the 
guide requires that all revenues from tenant-stockholders, including 
maintenance charges and special assessments, be recognized as revenue in 
the statement of income (loss} 

Property and equipment is being carried at cost Depreciation of the 
buildings, improvements and equipment is being computed from the date 
of acquisition by various methods over periods of from five to forty years_ 

The cooperative accounts for certain revenue items differently for 
financial reporting and income tax purposes_ The principal differences are 
permanent in nature and relate to any portion of maintenance charges and 
special assessments allocated for mortgage amortization and capital 
improvements which are being accounted for as contributions to 
additional paid-in capital for income tax purposes whereas such items are 
recognized as revenue for financial reporting_ 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months 
or less to be cash equivalents_ 



Note 2 

Note3 

Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2009 

Summary of Significant Accounting Policies - continued 
The preparation of financial statements in conformity with generally 
accepted accounting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those 
estimates. 

Tenant-stockholders are subject to monthly charges to provide funds for 
the cooperative's operating expenses, future capital acquisitions, and 
major repairs and replacements. Tenants' Accounts Receivable at the 
balance sheet date represent various fees due from tenant-stockholders. 
The cooperative's policy is to retain legal counsel and place liens on the 
shares of stock of tenant -stockholders whose assessments are delinquent. 
Any excess charges at year end are retained by the cooperative for use in 
the succeeding year. 

Pro~ertv and Egui~ment 
Pmperty and Equipment consists of the following: 

2009 2008 
Land 572,960 572,960 
Buildings 5,255,727 5,255,727 
Building Equipment 6,868,263 6,783,595 

12,696,950 12,612,282 
Less: accumulated 
depreciation 6,333,410 5,971,601 
Total Property 

and Equipment 6,363,540 6,640,681 

Long-Term Debt 

Mortgage Payable 
On December 17, 2002, the corporation refinanced their previous 
mortgages with NCB (National Cooperative Bank) in the amount of 
$7,000,000. At the time of pay-off, the first mortgage had a balance due 
of approximately $4,170,000 and the second mortgage had a balance due 
of approximately $475,000. 



Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2009 

Long-Term Debt - continued 

Mortgage Payable - continued 
Commencing February 1, 2003 and continuing thereafter through January 
), 2013, monthly installments of $51,586 are due, including interest at 
5.62% per annum and reduction of principal based on an 18 year 
amortization schedule. The entire indebtedness of the loan is due and 
payable on January 1,2013. 

Principal maturities of the mortgage are as follows: 

2010 
2011 
2012 
2013 (including payoff) 

Second Mortgage - Line of Credit 

334,914 
354,229 
374,657 

4,143,711 

At the time of the original refinancing referred to above, the corporation 
established a $750,000 credit line. In August 2006, the corporation 
withdrew funds in the amount of$385,000 from this credit line. This Line 
of Credit was rolled over into the third mortgage payable (referred to 
below) on September 1,2006. 

Third Mortgage Payable 
In August 2006, Bryant Gardens Corp. obtained a commitment for a third 
mortgage in the amount of $1 ,500,000. This new mortgage, replaced the 
second mortgage - line of credit, was closed on September 1,2006. 
Commencing October I, 2006 and continuing thereafter through January 
1,2013, monthly installments of$9,793 are due, including interest at 
7.43% per annum and reduction of principal based on a forty year 
amortization schedule. The entire indebtedness of the loan is due and 
payable on January 1,2013. 



Note 4 

NoteS 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2009 

Long-Term Debt - continued 

Third Mortgage Payable 
Principal maturities of the mortgage are as follows: 

20lO 
2011 
2012 
2013 (including payoff) 

5,818 
6,272 
6,448 

1,466,882 

As part of the aforementioned refinancings, the cooperative has paid 
closing costs of approximately $140,000, which are being amortized over 
the life of the new mortgage. 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to 
the cooperative's existing investments to establish a reserve fund which 
has been and will be used to finance capital improvements such as hallway 
renovations, new entrances, roof replacement, boiler/tank replacement, 
telephone system, roadway/sidewalks and asbestos abatement. 

The following capital projects have been completed over the last few 
years: 

Hallways & Basements 
New Entrances 
Roof Replacements 
Window Replacement 
Garage Doors 
Asbestos Abatement 
Storage Units 
Mailbox Replacement 
Paving 

2,150,910 
588,000 

1,041,000 
287,000 
166,000 
96,000 
60,000 
47,000 
31,000 



Note 6 

Note 7 

NoteS 

Note 9 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2009 

Future Professional Income 
A portion of the cooperative's property had been leased to two tenants 
under separate leases with terms of five years which expired on December 
31,2005. One of the leases continues to operate on a month-to-month 
basis until a new lease can be finalized. The other lease was not renewed. 
The space which comprised the second professional lease was broken into 
two separate two-bedroom apartments and were both sold during the year 
ended August 31,2007. 

Treasury Stock 
During the year ended August 31, 1997, 185 shares of stock were recorded 
as treasury stock due to a foreclosure on one of the cooperative's 
apartments. During the year ended August 31, 2007, an additional 185 
shares of stock, at a cost basis of $3,574, was added as treasury stock due 
to an additional foreclosure. The shares are recorded as treasury stock by 
the cooperative with a cost basis representing the unpaid carrying charges 
of the previous stockholder plus the cost of improvements to restore the 
apartment. Subsequent to foreclosure, both apartments were rented and 
the income from the apartments is shown on the Statement of Income 
(Loss) as Rental Income. During the year ended August 31,2008, one of 
the previously foreclosed apartments was sold. The remaining foreclosed 
apartment is still being rented on an annual basis. 

Sponsor Ownership 
As of August 31, 2009, the Sponsor and its partners owned approximately 
15,400 shares, which represents approximately 13.6% of the outstanding 
shares. As of that date, the Sponsor and its partners were current in the 
payment of carrying charges and garage charges. 

Stockholder Information 
The book value of the common stock of the cooperative is $3.57 per share 
as of August 31, 2009. The amortization of the mortgage is $2.66 per 
share of stock for the year ended August 31, 2009. 



Note 10 

Note 11 

Note 12 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2009 

Income Taxes 
Federal income tax is computed pursuant to Subchapter T of the Internal 
Revenue Code. Under Subchapter T, income from non-patronage sources, 
such as interest and commercial rents, in excess of expenses properly 
attributable thereto may be subject to tax. The corporation believes that 
all of its income is patronage sourced. Accordingly, no provisions for 
taxes, if any, that could result from the application of Subchapter T to the 
corporation's income has been reflected in the accompanying financial 
statement. New York State Franchise taxe is calculated by utilizing 
special tax rates available to cooperative housing corporations based on 
the corporation's capital base. 

As of August 31, 2009, the cooperative has available net operating loss 
carryforwards to apply to future taxable income in the approximate 
amount of$3,370,000. 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining 
useful lives of the components of common property and current estimates 
of costs of major repairs and replacements that may be required in the 
future. When replacement funds are needed to meet future needs for major 
repairs and replacements, the cooperative may borrow, utilize available 
cash, increase carrying charges, pass special assessments or delay repairs 
and replacements until the funds are available. The effect on future 
assessments has not been determined at this time. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of 
its stockholders from the State of New York during 2009 and 2008. The 
abatements, which include Star, Veterans, SCRlE and cooperative 
abatements (where applicable) are passed on to the stockholders by direct 
payment or as a credit against carrying charges. Any undistributed 
abatements as of the fiscal year end have been included on the Balance 
Sheet in Current Liabilities as Star Credit Due to Stockholders. As the 
abatements benefit the stockholders, the real estate tax expense reflected 
in these financial statements is gross of all the afDrementioned tax 
abatements. 



Note 13 

Note 14 

Note 15 

Note 16 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2009 

Credit Risk 
The cooperative maintains deposits in commercial banks insured by 
F.D.I.C. 

Labor Agreement 
Service employees of the cooperative are members of Local 32-E of the 
Service Employees International Union, A.F.L., c.I.O. Health and 
pension benefits provided to certain employees are governed and regulated 
by the terms of a collective bargaining agreement. Information as to the 
cooperative's portion of accumulated plan benefits and plan assets is not 
determinable. Under the Employee Retirement Income Security Act of 
1974, as amended, the employer, upon withdrawal from a multi-employer 
plan, is required to continue to pay its proportionate share of the plan's 
unfunded vested benefits. The cooperative has no intention of 
withdrawing from the plan. 

Such expenses were as follows: 

Payroll 
Union Welfare and Pension Fund 

Carrying Charges 

2009 
343,181 

92,866 

2008 
329,729 

85,056 

At a meeting of the Bryant Gardens Board of Directors, which was held in 
August 2008, the 2009 fiscal operating budget was approved, which 
provided for a 5% increase in the monthly maintenance charges 
commencing September 1,2008. In addition, a surcharge of $3.54 per 
share which was previously put into place, remains in effect. 

These increases were necessary due to continuous increases in utilities, 
maintenance costs, real estate taxes, debt service (capital improvement 
work) and other general operating expenses. These increases allowed the 
cooperative to present a balanced budget for the fiscal year ending August 
31,2009. 

Real Estate Tax Refund 
Bryant Gardens Corp., received a one-time Real Estate Tax Refund of 
$239,322, net of fees, in settlement of a tax Certiorari proceeding with 
The City of White Plains and White Plains School District. The 
settlement resulted in a reduction in the Assessed Valuation from 
$1,600,000 to $1,340,000. The refund was added back to the 
Corporation's Reserve Fund. 



INDEPENDENT AUDITORS' REPORT 
ON SUPPLEMENTARY INFORMATION 

To the Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

Our report on our audit of the basic financial statements of BRYANT GARDENS CORP. for 
2009 and 2008 appears earlier in these financial statements. That audit was conducted for the 
purpose of forming an opinion on the basic financial statements taken as a whole. The attached 
supplementary information included (Schedule of Budget with Actual Operating Amounts and 
Detailed Schedule of Repairs) is presented for purposes of additional analysis and is not a 
required part of the basic financial statements. Such information, except for the portion marked 
"unaudited", on which we express no opinion, has been subjected to the auditing procedures 
applied in the audit of the basic financial statements and, in our opinion, the information is fairly 
stated in all material respects in relation to the basic financial statements taken as a whole. 

(7/o'MM &w;? 
BLOOM AND STREIT LLP 
Certified Public Accountants 
October 23, 2009 

i BLOOM AND STREIT LLP 
", CERTIFIED PUBLIC ACCOUNTANTS 



BRY ANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual Actual 
Year Ended Year Ended Year Ended 

Aug. 31 2 2009 Aug. 31 2 2009 Aug. 31 2 2008 
(Unaudited) 

RECEIPTS 

Carrying Charges 3,494,962 3,494,217 3,323,189 
Surcharge Income 399,388 399,595 341,168 
Garage Income 102,000 102,118 101,957 
Professional Apartments 25,200 25,200 25,200 
Rental Income 11,200 7,850 14,770 
Laundry Room Income 30,000 30,000 30,000 
Storage Units 20,000 20,650 17,920 
Interest Income 0 11,607 21,066 
Miscellaneous Income 7,000 12,562 7,699 

Total Receipts 4,089,750 4,103,799 3,882,969 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 79,910 81,918 78,308 
Legal Expense 12,000 8,539 15,498 
Auditing 11,400 11,100 11,100 
T ~lephone and Answering S_ervice 9,000 8,048 8,573 
Community Services 7,398 18,503 7,045 
Office and Administrative Expenses 20,000 24,183 22,698 

Total Administrative Expenses 139,708 152,291 143,221 

MAINTENANCE EXPENSES 
Payroll 360,000 343,181 329,729 
Supplies 68,000 81,267 68,299 
Repairs (see schedule) 186,000 173,398 156,075 
Exterminating 9,000 8,143 14,076 
Landscaping, Grounds and Trees 160,000 161,334 158,217 
Snow Removal and Supplies 6,000 19,477 6,067 
Security Services 40,000 38,339 39,994 
Truck Expenses 6,000 10,362 4,843 
Uniform Expense 4,000 7,232 6,523 
Miscellaneous Maintenance 4,000 2,953 8,374 

Total Maintenance Expenses 843,000 845,687 792,198 

See accountants' report 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget 
Year Ended 

Aug. 31, 2009 
(Unaudited) 

UTILITIES EXPENSES 
Fuel 630,000 
Electricity 110,000 
Gas 13,000 
Water 52,000 

Total Utilities Expenses 805,000 

TAXES AND INSURANCE 
Real Estate Taxes (Inclusive of Star Credits) 1,265,000 
Payroll Taxes 
Licenses and Permits 
Insurance 

Union Welfare and Pension Fund 
NYS Franchise Taxes 

Total Taxes and Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 
Interest on Second/Third Mortgage 

Total Financial Expenses 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 
Amortization Second/Third Mortgage 

Total Contributions to 
Equity and Reserves 

Total Expenditures 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 

28,000 
1,000 

146,000 
90,000 
18,000 

1,548,000 

300,901 
112,091 

412,992 

316,653 
5,397 

322,050 

4,070,750 

19,000 

See accountants' report 
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Actual 
Year Ended 

Aug. 31, 2009 

659,632 
104,377 

12,341 
52,976 

829,326 

1,193,362 
26,835 

200 
141,413 
92,866 
21,386 

1,476,063 

300,901 
112,091 

412,992 

316,653 
5,397 

322,050 

4,038,408 

65,391 

Actual 
Year Ended 

Aug. 311 2008 

584,855 
115,702 

11,319 
50,152 

762,028 

1,194,689 
26,149 

209 
142,475 

85,056 
19,836 

1,468,414 

318,248 
112,781 

431,029 

299,387 
4,712 

304,099 

3,900,989 

{18,0191 



BRY ANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Years Ended August 31, 

2009 2008 

REPAIRS 
Boiler and Burners 10,586 28,815 

Plumbing and Pipes 41,578 37,691 

Electrical 25,865 15,994 

Painting, Plastering and Carpentry Work 15,099 36,281 

Roofing, Waterproofing and Gutter Work 3,720 7,143 
Asbestos Abatement ° 7,300 

Paving and Excavation 14,969 12,630 
Masonry and Tile Work 10,103 3,322 
Fencing and Gates 1,044 2,837 

Danfoss Valve Services 43,273 ° Window Capping and Repairs 4,042 3,592 

Locks 1,544 470 

Engineers and Architects 1,575 0 

Total Repairs 173,398 156,075 

See accountants' report 
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BRYANT GARDENS CORP. 

FINANCIAL STATEMENTS 

SEPTEMBER 1, 2009 - DECEMBER 31,2009 

EXHIBIT B-2 
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ROGER BERMAN, CPA 
WILLIAM J. RANK, CPA, CFP 
MARK COHEN, CPA 

THEODORE S STREIT, CPA 
ROBERT B. KRAUS, CPA 
JAY H. GOLDSTEIN, CPA 

, 
BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

To the Board of Directors 
BRYANT GARDENS CORP. 

We have compiled the accompanying balance sheet of Bryant Gardens Corp., as of December 31, 
2009 , and the related statements of income, retained earnings (deficit) and cash flows for the four 
months then ended, in accordance with Statements on Standards for Accounting and Review 
Services issued by the American Institute of Certified Public Accountants. 

A compilation is limited to presenting, in the form of financial statements, information that is the 
representation of management. We have not audited or reviewed the accompanying financial 
statements and, accordingly, do not express an opinion or any other form of assurance on them. 

Substantially all of the disclosures required by generally accepted accounting principles have been 
omitted. If the omitted disclosures were included in the financial statements, they might influence 
the user's conclusions about the cooperative's financial position, results of operations and cash flows. 
Accordingly, these financial statements are not intended for those who are not informed about such 
matters. 

Similarly, we have compiled the supplementary information and, accordingly, we express no opinion 
or any other form of assurance on such information. 

Certified Public Accountants 
March 3, 20lO 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



BRYANT GARDENS CORP. 

Balance Sheet 

As of December 31, 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Fund 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 

ASSETS 

Less: Allocated to Funds and Deposits (see below) 
Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 
Deferred Mortgage Financing Expenses 

Total Other Assets 

TOT AL ASSETS 

2009 

13,203 
19,883 
29,014 

381,386 
15,338 

462,359 
18,117 

939,301 
(429,764) 
509,537 

400,000 

6,288,773 

29,764 
60,163 
89,927 

7,288,237 



LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITES 
Accounts Payable 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payable - Net of Payments 
due within one year 

Second/Third Mortgage Payable - Net of Payments 
due within one year 

Total Long-Term Liabilities 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par value; 120,000 shares authorized, 
113,065 share issued, 112,880 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOTAL LIABILITES AND 
STOCKHOLDERS' EQUITY 

See accountants' report 
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2009 

132,590 
33,368 
39,840 

3,459 
58 

29,706 

347,198 
586,219 

4,756,720 

1,477,667 
6,234,387 

113,065 
2,928,405 

(2,570,264) 
471,205 

(3,574) 
467,631 

7,288,237 



INCOME 
Carrying Charges 
Surcharge Income 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Storage Units 
Interest Income 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
Maintenance Expenses 
Utilities Expenses 
Taxes and Insurance 
Financial Expenses 

BRYANT GARDENS CORP. 

Statement of Income 

For the Four Months Ended December 31, 

Total Expenses Before 
Depreciation and Amortization 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions 

NET INCOME FOR THE PERIOD 

See accountants' report 
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2009 

1,164,975 
133,345 
34,099 

8,400 
3,600 

10,000 
5,250 
4,132 

325 
1,364,126 

64,742 
312,737 
185,636 
477,262 
133,650 

1,174,027 

190,099 

(126,641) 

63,458 



BRY ANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Four Months Ended December 31, 

RETAINED EARNINGS (DEFICIT) - Beginning of Year 

Net Income for the Period 

RETAINED EARNINGS (DEFICIT) - End of Period 

See accountants' report 
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2009 

(2,633,722) 

63,458 

(2,570,264) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Four Months Ended December 31, 

Cash Flows From Operating Activities 
Net Income (loss) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and Allortization 
Revenue allocated to financing activities 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (Decrease) in operating liabilities: 
Accounts Payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided (used) by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Net cash provided (used) by 
investing activities 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage. 

Amortization Payments on Mortgage 
Amortization Payments on Second/Third Mortgage 

Net cash provided (used) by 
financing activities 

Iricrease (Decrease) in Cash 
and Cash Equivalents (carryforward) 

See accountants' report 
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2009 

63,458 

126,641 
(II 1,345) 

4,402 
(221,321) 
386,665 

(68,886) 
(525) 

(2,214) 
(164,626) 

12,249 

(90,400) 

(90,400) 

111,345 
(109,558) 

(1,787) 

o 

(78,151) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Four Months Ended December 31, 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Period (see below) 

Represented by: 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

See accountants' report 
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2009 

(78,151) 

521,637 

443,487 

13,203 
19,883 
29,014 

381,386 

443,487 

133,126 



SUPPLEMENTARY INFORMATION 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual Variance 
Four Months Four Months Favorable 
Dec. 31, 2009 Dec. 31, 2009 (U nfavorable) 

RECEIPTS 
Carrying· Charges 1,164,987 1,164,975 (12) 
Surcharge Income 133,129 133,345 216 
Garage Income 34,000 34,099 99 
Professional Apartments 8,400 8,400 ° Rental Income 3,733 3,600 (133) 
Laundry Room Income 10,000 10,000 ° Storage Bins 6,667 5,250 (1,417) 
Miscellaneous Income 2,333 325 {2,008} 

Total Receipts 1,363,249 1,359,994 3,255 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 27,530 27,942 (412) 
Legal Expense 4,000 2,496 1,504 
Auditing 3,700 3,700 ° Telephone and Answering Service 3,000 3,647 (647) 
Community Services 17,500 18,199 (699) 
Office and Administrative Expenses 8,173 8,758 {585} 

Total Administrative Expenses 63,903 64,742 (839) 

MAINTENANCE EXPENSES 
Payroll 130,000 137,587 (7,587) 
Supplies 22,667 22,623 44 
Repairs (see schedule) 58,667 56,386 2,281 
Major Repairs 3,333 ° 3,333 
Extenninating 3,000 2,767 233 
Landscaping and Grounds 70,000 70,927 (927) 
Snow Removal and Supplies 5,000 1,886 3,114 
Security Services 13,333 13,542 (209) 
Truck Expenses 2,000 3,969 (1,969) 
Unifonn Expense 1,333 ° 1,333 
Miscellaneous Maintenance 1,333 3,050 {l,7171 

Total Maintenance Expenses 310,666 312,737 {2,0711 

See accountants' report 
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BRY ANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

UTILITIES EXPENSES 
Fuel 
Electricity 
Water 
Gas 

Total Utilities Expenses 

TAXES AND INSURANCE 
Real Estate Taxes 
Payroll Taxes 
Licenses and Permits 
Insurance 
Union Welfare and Pension Fund 
NYS Franchise Taxes 

Total Taxes and Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 
Interest on Second Mortgage 

Total Financial Expenses 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 
Amortization of Second Mortgage 
Reserve for Contingency 

Total Contributions to 
Equity and Reserves 

Total Expenditures 

NET SURPLUS (DEFICIT) 
FOR THE PERIOD 

Budget 
Four Months 
Dec. 31 , 2009 

200,000 
36,667 
17,333 
4,333 

258,333 

370,000 
9,333 

333 
48,667 
30,000 
6,000 

464,333 

96,300 
37,364 

133,664 

109,551 
1,799 

20,000 

131,350 

1,362,249 

See accountants' report 
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1,000 

Actual 
Four Months 
Dec. 31, 2009 

129,969 
36,941 
14,093 
4,634 

185,636 

380,655 
10,419 
4,690 

47,042 
30,034 

4,422 
477,262 

96,274 
37,376 

133,650 

109,558 
1,787 

20,000 

131,345 

1,305,372 

54,622 

Variance 
Favorable 

(Unfavorable) 

70,031 
(274) 

3,241 

POl) 
72,697 

(l0,655) 
(1,086) 
(4,357) 
1,625 

(34) 
1,578 

(12,929) 

26 
{I 2) 
14 

(7) 
12 
0 

5 

56,877 

53,622 



BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Four Months Ended December 31, 

REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Masonry and Tile Work 
Fencing and Gates 
Danfoss Valve Services 
Window Capping and Repairs 
Security 
Locks 

Total Repairs 

See accountants' report 
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2009 

7,821 
14,248 
14,182 
7,581 
1,043 
4,023 

301 
3,200 
1,366 
2,096 

527 
56,386 



EXHIBIT C 

BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDING DECEMBER 31, 2010 

2010 
RECEIPTS 
CARRYING CHARGES - APTS 3,894,310 
OPERATIONAL SURCHARGE 0 
GARAGES 102,000 
PROFESSIONAL APARTMENTS 25,200 
RENTAL INCOME 10,800 
LAUNDRY ROOM INCOME 30,000 
PRIVATE STORAGE 21,000 
MISCELLANEOUS INCOME 7,000 

TOTAL RECEIPTS 4,090,310 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 87,890 
LEGAL EXPENSES 12,000 
AUDITING 11,400 
TELEPHONE SERVICES 8,500 
COMMUNITY SERVICES 23,000 
OFFICE AND ADMIN. EXPENSES 24,698 

TOTAL ADMINISTRATIVE EXPENSES 167,488 

UTILITIES EXPENSES 
FUEL (SEE NOTE) 565,000 
ELECTRICITY 114,000 
GAS PUBLIC· 13.200 
WATER 56,000 

TOTAL UTILITIES EXPENSES 748.200 

MAINTENANCE EXPENSES 
PAYROLL 355,000 
SUPPLIES 76.000 
REPAIRS 160,000 
EXTERMINATING 9,000 
LANDSCAPING AND GROUNDS 175.000 
SNOW REMOVAL AND SUPPLIES 9.000 
SECURITY 45.000 
TRUCK EXPENSES 10.000 
UNIFORM EXPENSE 7.000 
MISCELLANEOUS MAl NT. EXPENSE 5.000 

TOTAL MAINTENANCE EXPENSES 851.000 



• 

TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

(SEE NOTE) 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
INTEREST ON 2ND MORTGAGE 

TOTAL FINANCIAL EXPENSES 

CONTRIBUTIONS TO EQUITY/RESERVES 
AMORTIZATION OF MORTGAGE 
AMORTIZATION OF 2ND MORTGAGE 
BUILDING IMPROVEMENTS 

TOTAL CONTRIBUTIONS TO EQUITY 

TOTAL EXPENDITURES 

NET SURPLUS 

NOTES: 

1,112,200 
29,500 

1,000 
140,000 

96,000 
20,000 

276,206 
111,518 

341,232 
5,966 

190,000 

1,398,700 

387,724 

537,198 

4,090,310 

o 

1. FUEL BASED ON 226,000 GALLONS(ACTUAL USAGE) @ $2.50/GALLON 
2. RE TAXES BASED ON ASSESSED VALUE OF 1.34M 

PLUS 5% ANITICIPATED SCHOOL TAX RATE INCREASE 
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THIRTY-SEVENTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirty-Seventh Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 as amended by the 
filing of thirty-six prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-Seventh 
Amendment is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $44,342.84. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $36,297.50. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

( e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares or by 
capital calls on each ofthe holders of Unsold Shares to cover any shortfalls between rental 
income received and maintenance owed to the Corporation, or other costs associated with the 
units owned by the holders of Unsold Shares. 



(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal ofthe sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control ofthe Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or holders 
of unsold shares aggregates 14.16% of the outstanding shares of the Corporation. 

3. Maintenance and Operating Surcharge. By resolution ofthe Board of Directors of 
the Corporation adopted at a meeting duly held July 30, 2008, after reviewing a projected budget 
of building operations for the fiscal year September 1, 2008 through August 31, 2009, the per 
share monthly maintenance was fixed at $2.58013 for the fiscal year, representing a five (5.0%) 
percent increase over the prior year. A monthly operating surcharge for fuel oil and other 
contingencies of$3.60 per share was also adopted for the fiscal year. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, followed by a meeting of the Directors, both duly held on December 5,2007, the 
following directors and officers of the Corporation were elected: 

Gaierose Haskel 
Michael Flynn 
Rose Hogan 

President and Director 
Vice President and Director 
Vice President and Director 

2 



John Carlucci 
Frederick Noble 

*Robert Orlofsky 
Louis J. Bruno 

Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

*Sponsor Designee 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the 
year ended August 31, 2007, prepared by Bloom and Streit, LLP, Certified Public Accountants, 
are attached hereto as Exhibit B. Notes to the attached statements disclose, inter alia, that the 
Apartment Corporation increased monthly maintenance for the fiscal year beginning September 
1,2007 by five (5%) percent and that the following capital projects in the approximate amounts 
shown have been completed over the last few years: 

Hallways 
New Entrances 
Roof Replacement 
Window Replacement 
Garage Doors 
Asbestos Abatement 
Storage Units 
Mailbox Replacement 

$2,084,000. 
575,000. 
977,000. 
280,000. 
166,000. 
86,000. 
60,000. 
47,000. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending August 
31, 2009, prepared by the Apartment Corporation's accountant and adopted by the Board of 
Directors. This budget is contained herein for informational purposes only, and the sponsor, 
principals of sponsor or holders of unsold shares do not in any way adopt such budget as their 
own or make any representation as to the adequacy, accuracy or completeness of same or any 
item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofskyas such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thirty-Seventh Amendment. The Plan, as amended hereby, does 
not knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 

Steven 1. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven 1. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
ESTATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 

3 



the owners of all unsold shares of the Apartment Corporation, have authorized the submission of 
this Thirty-Seventh Amendment by the undersigned. 

Dated: OCTOBER 2. ,2008 

PlanAm37v3.wpd 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 
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ANDREW M. CUOMO 
Attorney General 

STATE OF NEW YORK 

OFFICE OF THE ATTORNEY GENERAL 

ERIC CORN GOLD 
Executive Deputy Attorney General 

Division of Economic Justice 

KENNETH E. DEMARIO 
Bureau Chief 

Real Estate Finance Bureau 

(212) 416-8112 

Robert Orlofsky 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 
845 3rd Avenue, 16floor 
New York, NY 10022 

RE: Bryant Gardens 
File Number: C 790438 
Date Amendment Filed: 10/02/2008 
Receipt Number: 95010 

Dear Sponsor; 

Amendment No: 
Filing Fee: 

37 
$225.00 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

vd~~r:lf/It Y 
Arthur Wolfish ~~ 
Assistant Attorney General 

120 Broadway, New York, NY 10271 • Phone (212) 416-8122 • Fax (212) 416-8179 



Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-1D EDWARD ALPERN 335 8-2D LAURA PINZUR 335 
1-1 H BRYANT GARDENS ASSOCIATES 185 8-2E LLOYD ALPERN TRUST 265 
1-1 K LAURA PINZUR 335 9-1H LAURA PINZUR 185 
1-2G ORLOFSKY 325 10-1 K LLOYD ALPERN TRUST 335 
2-1G EDWARD ALPERN 325 10-2G ROZLEN ASSOCIATES 325 
2-1N ROZLEN ASSOCIATES 325 10-21 ORLOFSKY 260 
2-2H BERNARD ALPERN 185 10-2K LLOYD ALPERN TRUST 335 
3-1C LLOYD ALPERN TRUST 260 11-1 F ORLOFSKY 260 
3-2H ORLOFSKY 185 11-1G BERNARD ALPERN 325 
3-2L LAURA PINZUR 265 11-2H LLOYD ALPERN TRUST 185 
4-1N LLOYD ALPERN TRUST 325 11-21 EDWARD ALPERN 260 
4-28 LAURA PINZUR 260 11-2K ORLOFSKY 335 
4-2D ROZLEN ASSOCIATES 335 13-1G BERNARD ALPERN 325 
4-2G ORLOFSKY 325 13-1M LLOYD ALPERN TRUST 260 
4-2K LAURA PINZUR 335 15-1B BERNARD ALPERN 260 
5-1A ORLOFSKY 185 15-11J BERNARD ALPERN 520 
5-18 BERNARD ALPERN 260 15-2D BERNARD ALPERN 335 
5-1D ROZLEN ASSOCIATES 335 15-2G LAURA PINZUR 325 
5-2G BERNARD ALPERN 325 15-2N EDWARD ALPERN 325 
6-1K BERNARD ALPERN 335 175-1A ORLOFSKY 185 
6-21J LLOYD ALPERN TRUST 520 175-1G ROZLEN ASSOCIATES 325 
6-2N LAURA PINZUR 325 175-1 J BERNARD ALPERN 260 
7-18 LLOYD ALPERN TRUST 260 175-2A ROZLEN ASSOCIATES 185 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2D BERNARD ALPERN 335 
7-1D EDWARD ALPERN 335 175-2E EDWARD ALPERN 265 
7-2B LLOYD ALPERN TRUST 260 185-2L BERNARD ALPERN 265 
8-iA EDWARD ALPERN 185 
8-1B LLOYD ALPERN TRUST 260 
8-1C EDWARD ALPERN 260 

Total Shares 15,985 

Page 1 UnsoidShares0808 
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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

We have audited the accompanying balance sheet of Bryant Gardens Corp. as of August 31, 
2007 and 2006, and the related statements of (loss). retained eamings( deficit) and cash flows for 
the years then ended. These financial statements are the responsibility of the Corporation's 
management. Our responsibility is to express an opinion on these financial statements based on 
our audit. 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management as well as evaluating the overall financial statement 
presentation. We believe that our audit provides a reasonable basis for our opinion, 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp., as of August 31, 2007 and 2006, and the results 
of its operations and its cash flows for the years then ended in conformity with accounting 
principles generally accepted in the United States of America. 

As discussed in Note 12, the corporation has not estimated the remaining lives and replacement 
costs of the common property and, therefore, has not presented information about the estimates 
of future costs of major repairs and replacements that will be required in the future that 
accounting principles generally accepted in the United States of America has determined is 
required to supplement, although not required to be a part of, the basic financial statements. 

BLOOM AND STREIT LLP 
Certified Public Accountants 
October 5, 2007 

2900 Westchester Avenue. Purchase. New York 10577-2537 914/253-8484 Fax: 914/253-8087 



BRYANT GARDENS CORP. 

Balance Sheet 

As of August 31, 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Fund 
Investments - Reserve Fund 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 

ASSETS 

Less: Allocated to Funds and Deposits (see below) 
Total Current Assets 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above) 
Investment In National Cooperative Bank 
Deferred Mortgage Financing Expenses 
Note Receivable - Apartment Sale 

Total Other Assets 

TOTAL ASSETS 

2007 

5,716 
4,487 

43,309 
920 

297,938 
13,896 

122,496 
426,553 
915,3]5 

(341,309) 
574,006 

298,000 

6,867,683 

43,309 
7,500 

94,284 
190,000 
335,093 

8,074,782 

2006 

4,497 
1,926 

28,780 
156 

320,928 
] 3,294 

118,475 
401,967 
890,022 

{348,7802 
541,242 

320,000 

5,889,028 

28,780 
o 

85,350 
o 

114,130 

6.864,400 



2007 

LIABILITIES AND STOCKHOLDERS' EQUITY (DEFICIENCY) 

CURRENT LIABILITES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
First Mortgage Payable - Net of Payments 
due within one year 
Second/Third Mortgage Payable - Net of Payments 
due within one year 

Total Long-Term Liabilities 

STOCKHOLDERS' EQUITY (DEFICIENCY) 
Common Stock $1.00 par value; 120,000 shares 
authorized; 113,065 and 112,415 shares issued; 
112,695 and] 12,230 shares outstanding, respectively 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 370 and 185 Shares, respectively 

Total Stockholders' Equity (Deficiency) 

TOTAL LIABILITES AND 
STOCKHOLDERS' EQUITY (DEFICIENCY) 

257,364 
23,712 
36,842 

221,720 
5,985 

55 
43,254 

304,099 
893,029 

5,524,163 

1,490,818 
7,014,981 

112,695 
2,867,251 

(2,795,930) 
184,017 
(17,245) 
166,772 

8.074,782 

See accompanying notes and accountants' report 

-J-

2006 

125,089 
160,546 
28,599 

203,896 
2,142 

44 
28,736 

283,062 
832,1 15 

5,823,550 

385,000 
6,208,550 

112,230 
2,507,345 

(2,782,169) 
(162,594) 

(13,671) 
(176,265) 



BRYANT GARDENS CORP. 

Statement of (Loss) 

For the Years Ended August 31, 

2007 

INCOME 
Carrying Charges 3,154,685 

Surcharge Income 225,302 

Garage Income 100,747 

Professional Apartments 25,200 

Rental Income 13,560 

Laundry Room Income 50,000 

Storage Units 10,620 

Marketing fee 42,000 

Interest Income 38,568 

Miscellaneous Income 6,790 

Total Income 3,667,472 

EXPENSES 
Administrative Expenses 143,287 
Maintenance Expenses 825,296 

Utilities Expenses 522,002 
Taxes and Insurance 1,392,099 
Financial Expenses 450,092 

Total Expenses Before 
Depreciation and Amortization 3,332,775 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 334,697 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions (348,457) 

NET (LOSS) FOR THE YEAR {13.760} 

See accompanying notes and accountants' report 

-2-

2006 

2,931,615 
205,751 
100,041 
39,577 
]0,635 
30,000 
11,380 

0 
26,364 

8,959 
3,364,321 

130,217 
831,893 
480,768 

1,315,874 
350,155 

3,108,907 

255,415 

(283,336) 

(272922} 



BRYANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Years Ended August 31, 

2007 

RETAINED EARNINGS (DEFICIT) - Beginning of Year (2,782,169) 

Net (Loss) for the Year (13,760) 

RETAINED EARNINGS (DEFICIT) - End of Year (2,795,930) 

See accompanying notes and accountants' report 

-3-

2006 

(2,754,247) 

(27,922) 

(2,782,169) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2007 

Cash Flows From Operating Activities 
Net Income (loss) (13,760) 
Adjustments to reconcile net income (1oss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 348,457 
Revenue allocated to financing activities (287,533) 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable (602) 
Mortgagee Escrow Deposits (4,022) 
Prepaid Expenses (24,586) 

Increase (Decrease) in operating liabilities: 
Accounts Payable 132,274 
Accrued Interest Payable 8,243 
Rents Received in Advance 3,843 
Deposits and Exchanges 32,352 

Net cash provided (used) by 
operating activities 194,665 

Cash Flows From Investing Activities 
Change in Investments - Reserve Fund 22,991 
Purchase of Property and Equipment (1,449,323} 

Net cash provided (used) by 
investing activities (l,426,332} 

Cash Flows From Financing Activities 
Portion of Canying Charges applied to 
Amortization of Mortgage 287,533 
Sale of Apartment 170,372 
Purchase of Treasury Stock (3,574) 
Mortgage Refinancing - Net Proceeds 1,115,000 
Mortgage Financing Costs (31,057) 
Amortization Payments on Mortgage (283,062) 
Amortization Payments on Second/Third Mortgage {4,471} 

Net cash provided (used) by 
financing activities 1,250,740 

Increase (Decrease) in Cash 
and Cash Equivalents (carryforward) 19,074 

See accompanying notes and accountants' report 
-4-

2006 

(27,922) 

283,336 
(267,628) 

(3,378) 
(10,536) 
(31,702) 

(80,619) 
(1,253) 
(2,663) 
18,318 

{124,047} 

271,887 
{1, 190,4 78} 

{918,592} 

267,628 
0 
0 

385,000 
(15,000) 

(267,628) 
0 

370,000 

(672,638) 



BRY ANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2007 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) 19,074 

Cash and Cash Equivalents 
at Beginning of Year 35,359 

Cash and Cash Equivalents 
at End of Year (see below) 54,432 

Represented by: 
Cash in Operating Account 5,716 
Cash in Bank - Money Market Account 4,487 
Cash in Bank - Security Deposits 43,309 
Cash in Bank - Reserve Account 920 

Cash and Cash Equivalents (as above) 54,432 

Supplemental Disclosure: 
Interest Paid 458,335 

See accompanying notes and accountants' report 

-5-

2006 

(672,638) 

707,997 

35,359 

4,497 
1,926 

28,780 
156 

35,359 

348,902 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2007 

Organization 
BRYANT GARDENS CORP., a 409 unit Cooperative Housing 
Corporation (the Corporation), acquired land, buildings and improvements 
(the Property) from Bryant Gardens Associates (the Sponsor), on 
September 15, 1981 and commenced operations on that date. The 
common real property included in this acquisition consists of parking 
facilities, public hallways, roofs, sidewalks and professional office space. 
All of the corporation's outstanding stock is owned by the residential 
tenants of the buildings. The primary purpose of the corporation is to 
manage the operations of the buildings and maintain the common 
elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and 
procedures unique to the industry (including cooperative and 
condominium housing corporations) and illustrates the form and content 
of the financial statements of common interest realty associations as well 
as informative disclosures relating to such statements. In addition, the 
guide requires that all revenues from tenant-stockholders, including 
maintenance charges and special assessments, be recognized as revenue in 
the statement of income (loss). 

Property and equipment is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date 
of acquisition by various methods over periods of from five to forty years. 

The cooperative accounts for certain revenue items differently for 
financial reporting and income tax purposes. The principal differences are 
permanent in nature and relate to any portion of maintenance charges and 
special assessments allocated for mortgage amortization and capital 
improvements which are being accounted for as contributions to 
additional paid-in capital for income tax purposes whereas such items are 
recognized as revenue for financial reporting. 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months 
or less to be cash equivalents. 



Note 2 

Note 3 

Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2007 

Summary of Significant Accounting Policies - continued 
The preparation of financial statements in conformity with generally 
accepted accounting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those 
estimates. 

Tenant-stockholders are subject to monthly charges to provide funds for 
the cooperative's operating expenses, future capital acquisitions, and 
major repairs and replacements. Tenants' Accounts Receivable at the 
balance sheet date represent various fees due from tenant-stockholders. 
The cooperative's policy is to retain legal counsel and place liens on the 
shares of stock of tenant-stockholders whose assessments are delinquent. 
Any excess charges at year end are retained by the cooperative for use in 
the succeeding year. 

Pro)!ertv and Egui)!ment 
Property and Equipment consists of the following: 

2007 2006 
Land 572,960 572,960 
Buildings 5,255,727 5,255,727 
Building Equipment 6,651.016 5,338,527 

12,479,703 11,167,214 
Less: accumulated 
depreciation 5,6] 2,020 5,278,186 
Total Property 

and Equipment 6,867,683 5,889,028 

Long-Term Debt 

Mortgage Payable 
On December 17,2002, the corporation refinanced their previous 
mortgages with NCB (National Cooperative Bank) in the amount of 
$7,000,000. At the time of pay-off, the first mortgage had a balance due 
of approximately $4,170,000 and the second mortgage had a balance due 
of approximately $475,000. 



Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2007 

Long-Term Debt - continued 

Mortgage Payable - continued 
Commencing February 1, 2003 and continuing thereafter through January 
1, 2013, monthly installments of $51,586 are due, including interest at 
5.62% per annum and reduction of principal based on an 18 year 
amortization schedule. The entire indebtedness of the loan is due and 
payable on January 1,2013. 

Principal maturities of the mortgage are as follows: 

2008 
2009 
2010 
2011 
2012 
Thereafter 

Second Mortgage - Line of Credit 

299,387 
316,652 
334,914 
354,229 
374,657 

4,143,711 

At the time ofthe original refinancing referred to above, the corporation 
established a $750,000 credit line. In August 2006, the corporation 
withdrew funds in the amount of $385,000 from this credit line. This Line 
of Credit was rolled over into the third mortgage payable (referred to 
below) on September 1, 2006. 

Third Mortgage Payable 
In August 2006, Bryant Gardens Corp. obtained a commitment for a third 
mortgage in the amount of $1,500,000. This new mortgage. replaced the 
second mortgage - line of credit, was closed on September 1, 2006. 
Commencing October 1, 2006 and continuing thereafter through January 
1, 2013, monthly installments of $9,793 are due, including interest at 
7.43% per annum and reduction of principal based on a forty year 
amortization schedule. The entire indebtedness of the loan is due and 
payable on January 1,2013. 



Note 4 

NoteS 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2007 

Long-Term Debt - continued 

Third Mortgage Payable 
Principal maturities of the mortgage are as follows: 

2008 
2009 
2010 
2011 
2012 
2013 

4,712 
5,397 
5,818 
6,272 
6,448 

1,466,882 

As part of the aforementioned refinancings, the cooperative has paid 
closing costs of approximately $140,000, which are being amortized over 
the life of the new mortgage. 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to 
the cooperative's existing investments to establish a reserve fund which 
has been and will be used to finance capital improvements such as hallway 
renovations, new entrances, roof replacement, boiler/tank replacement, 
telephone system, roadway/sidewalks and asbestos abatement. 

The following capital projects have been completed over the last few 
years: 

Hallways 
New Entrances 
Roof Replacement 
Window Replacement 
Garage Doors 
Asbestos Abatement 
Storage Units 
Mailbox Replacement 

2,084,000 
575,000 
977,000 
280,000 
166,000 
86,000 
60,000 
47,000 



Note 6 

Note 7 

Note 8 

Note 9 

Note IO 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2007 

Future Professional Income 
A portion of the cooperative's property had been leased to two tenants 
under separate leases with terms of five years which expired on December 
31, 2005. One of the leases continues to operate on a month-to-month 
basis until a new lease can be finalized. The other lease was not renewed. 
The space which comprised the second professional lease was broken into 
two separate two-bedroom apartments and were both sold during the year 
ended August 31, 2007 (see Note 17). 

Treasury Stock 
During the year ended August 3], 1997, 185 shares of stock were recorded 
as treasury stock due to a foreclosure on one of the cooperative's 
apartments. During the year ended August 3 1,2007, an additional 185 
shares of stock, at a cost basis 0[$3,574, was added as treasury stock due 
to an additional foreclosure. The shares are recorded as treasury stock by 
the cooperative with a cost basis representing the unpaid carrying charges 
of the previous stockholder plus the cost of improvements to restore the 
apartment. Subsequent to foreclosue, both apartments have been rented 
and the income from the apartments is shown on the Statement of Loss as 
Rental Income. 

Sponsor Ownership 
As of August 31, 2007, the Sponsor and its partners owned approximately 
16,400 shares, which represents approximately 14% of the outstanding 
shares. As of that date, the Sponsor and its partners were current in the 
payment of carrying charges and garage charges. 

Qualification as Cooperative Housing Corporation 
For the year ended August 31,2007, the corporation qualifies as a 
cooperative housing corporation in accordance with Section 2 16 of the 
Internal Revenue Code. 

Stockholder Information 
The book value of the common stock of the cooperative is $- 0 - per share 
as of August 31, 2007. The amortization of the mortgage is $2.55 per 
share of stock for the year ended August 31,2007. 



Note 11 

Note 12 

Note 13 

Note 14 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2007 

Income Taxes 
For several years through August 31, 1993, the cooperative filed its 
federal income tax return in accordance with Section 277 of the Internal 
Revenue Code. 

Based on recent court cases addressing the applicability of Section 277 to 
housing companies, the cooperative is not preparing its income tax return 
in accordance with Section 277. 

As of August 31, 2007, the cooperative has available net operating loss 
carryforwards to apply to future taxable income in the approximate 
amount of $2,906,000, expiring at various times from 2014 through 2023. 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining 
useful lives of the components of common property and current estimates 
of costs of major repairs and replacements that may be required in the 
future. When replacement funds are needed to meet future needs for major 
repairs and replacements, the cooperative may borrow, utilize available 
cash, increase carrying charges, pass special assessments or delay repairs 
and replacements until the funds are available. The effect on future 
assessments has not been determined at this time. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of 
its stockholders from the State of New York during 2007 and 2006. The 
abatements, which include Star, Veterans, SeRlE and cooperative 
abatements (where applicable) are passed on to the stockholders by direct 
payment or as a credit against carrying charges. Any undistributed 
abatements as of the fiscal year end have been included on the Balance 
Sheet in Current Liabilities as Star Credit Due to Stockholders. As the 
abatements benefit the stockholders, the real estate tax expense refleCted 
in these financial statements is gross of all the aforementioned tax 
abatements. 

Credit Risk 
The cooperative maintains deposits in commercial banks each insured up 
to $100,000 by the Federal Deposit Insurance Company. 



Note 15 

Note 16 

Note 17 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2007 

Labor Agreement 
Service employees of the cooperative are members of Local 32-E of the 
Service Employees International Union, A.F.L., c.I.O. Health and 
pension benefits provided to certain employees are governed and regulated 
by the terms of a collective bargaining agreement. Information as to the 
cooperative's portion of accumulated plan benefits and plan assets is not 
determinable. Under the Employee Retirement Income Security Act of 
1974, as amended, the employer, upon withdrawal from a multi-employer 
plan, is required to continue to pay its proportionate share of the plan's 
unfunded vested benefits. The cooperative has no intention of 
withdrawing from the plan. 

Such expenses were as follows: 

Payroll 
Union Welfare and Pension Fund 

Carrying Charges 

2007 
328,557 

78,708 

2006 
330,742 
68,031 

At a meeting of the Bryant Gardens Board of Directors, which was held in 
August 2007, the 2008 fiscal operating budget was approved, which 
provided for a 5% increase in the monthly maintenance charges 
commencing September 1,2007. In addition, a $2.00 per share surcharge, 
which was put into place October I, 2005, remains in effect. 

These increases were necessary due to continuous increases in utilities, 
maintenance costs, real estate taxes, debt service (capital improvement 
work) and other general operating expenses. These increases have 
allowed the cooperative to present a balanced budget for the fiscal year 
ending August 3 I, 2008. 

Apartment Sales 
A portion of the cooperative's space, previously shown as professional 
apartment income was broken into two separate two-bedroom apartments 
and sold during the year ended August 31, 2007. The cooperative 
allocated 325 shares to each of these apartments. One of the apartments 
was sold in December 2006 and all proceeds attributable to this sale was 
received by the cooperative. The second apartment was sold in March 
2007 and the cooperative, as of August 31, 2007, maintained a 
promissory note of $190,000 on the sale ofthis apartment. The note, plus 
accrued interest, was due within two years of the date of sale. In 
September of 2007 the note was repaid in full with accrued interest and 
the entire proceeds were used to pay down the cooperative's accounts 
payable. 



INDEPENDENT AUDITORS' REPORT 
ON SUPPLEMENTARY INFORMATION 

To the Board of Directors and Stockholders 
BRY ANT GARDENS CORP. 

Our report on our audit of the basic financial statements of BRYANT GARDENS CORP. for 
2007 and 2006 appears earlier in these financial statements. That audit was conducted for the 
purpose of forming an opinion on the basic financial statements taken as a whole. The attached 
supplementary infonnation included is presented for purposes of additional analysis and is not a 
required part of the basic financial statements. Such information, except for the portion marked 
"unaudited", on which we express no opinion, has been subjected to the auditing procedures 
applied in the audit of the basic financial statements and, in our opinion, the information is fairly 
stated in all material respects in relation to the basic financial statements taken as a whole. 

BLOOM AND STREIT LLP 
Certified Public Accountants 
October 5, 2007 

,- BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

RECEIPTS 
Carrying Charges 
Surcharge Income 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Storage Units 
Marketing Fee 
Interest Income 
Miscellaneous Income 

Total Receipts 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 
Legal Expense 
Auditing 
Telephone and Answering Service 
Office and Admini strative Expenses 

Total Administrative Expenses 

MAINTENANCE EXPENSES 
Payroll 
Supplies 
Repairs (see schedule) 
Exterminating 
Landscaping, Grounds and Trees 
Snow Removal and Supplies 
Security Services 
Truck Expenses 
Uniform Expense 
Miscellaneous Maintenance 

Total Maintenance Expenses 

Budget 
Year Ended 

Aug. 31 2 2007 
(Unaudited) 

3,151,500 
224,450 
100,000 
30,000 
11,000 
30,000 
] 2,000 

° 20,000 
7,000 

3,585,950 

73,500 
8,000 

1],100 
9,000 

19,640 
12] ,240 

344,000 
58,000 

176,000 
8,000 

150,000 
8,000 

40,000 
8,000 
3,000 
3,000 

798,000 

See accountants' report 
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Actual 
Year Ended 

Aug. 31 2 2007 

3,154,685 
225,302 
100,747 
25,200 
13,560 
50,000 
10,620 
42,000 
38,568 

6,790 
3,667,472 

74,600 
18,834 
11,100 
8,090 

30,663 
143,287 

341,863 
70,738 

175,749 
5,643 

168,120 
5,431 

44,934 
6,635 
3,769 
2;175 

825,056 

Actual 
Year Ended 

Aug. 312 2006 

2,931,615 
205,751 
100,041 
39,577 
10,635 
30,000 
11,380 

° 26,364 
8,959 

3,364,321 

72,667 
11,951 
11,100 
9,107 

25,392 
130,217 

341,008 
67,618 

174,788 
8,331 

173,479 
8,514 

42,471 
7,446 
1,179 
7,059 

831,893 



BRY ANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

UTILITIES EXPENSES 
Fuel 
Electricity 
Gas 
Water 

Total Utilities Expenses 

TAXES AND INSURANCE 
Real Estate Taxes (Inclusive of Star Credits) 
Payroll Taxes 
Licenses and Permits 
Insurance 
Union Welfare and Pension Fund 
NYS Franchise Taxes 

Total Taxes and Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 
Interest on Second/Third Mortgage 

Total Financial Expenses 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 
Amortization Secondnhird Mortgage 

Total Contributions to 
Equity and Reserves 

Total Expenditures 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 

Budget 
Year Ended 

Aug. 31 2 2007 
(Unaudited) 

420,000 
98,000 
12,000 
36,000 

566,000 

] ,085,000 
27,000 

1,000 
156,000 
80,000 
16,000 

1,365,000 

334,648 
114,000 
448,648 

283,062 
4,000 

287,062 

3,585,950 

See accountants' report 
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0 

Actual 
Year Ended 

Aug. 31 1 2007 

365,078 
100,218 

11,397 
45,309 

522,002 

1,118A80 
26,181 

480 
150,102 
78,708 
18,148 

1,392,099 

334,649 
115,443 
450,092 

283,062 
4,471 

287,533 

3,620,069 

47,403 

Actual 
Year Ended 

Aug. 31 1 2006 

333,439 
93,070 
12,619 
41,640 

480,768 

1,045,851 
27,013 

414 
] 56,93 J 

68,031 
17,634 

1,315,874 

350,155 
0 

350,155 

267,628 
0 

267,628 

3,376,535 

{12,214} 



BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Years Ended August 31, 

REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Paving and Excavation 
Masonry and Tile Work 
Fencing and Gates 
Fire Damage 
Window Capping and Repairs 
Pumps and Motors 
Locks 
General 

Total Repairs 

See accountants' report 
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2007 2006 

35,145 24,530 
41,562 46,437 
21,882 22,163 
36,410 42,293 
10,118 20,2] 7 
6,025 8,096 
3,362 489 

10,788 0 
0 6,994 

6,455 2,192 
2,278 0 

426 291 
1,299 1,085 

175,749 174,788 



EXHIBIT C 

BRYANT GARDENS CORP. 
OPERATING BUDGET 

FOR THE YEAR ENDING AUGUST 31, 

(FINAL APPROVED) (FINAL APPROVED) 
2008 2009 

RECEIPTS 
CARRYING CHARGES - APTS (SEE NOTE) 3,321,000 3,494,962 
OPERATIONAL SURCHARGE (SEE NOTE) 345,000 399,388 
GARAGES 102,000 102,000 
PROFESSIONAL APARTMENTS 25,200 25,200 
RENTAL INCOME 22,000 11,200 
LAUNDRY ROOM INCOME 30,000 30,000 
PRIVATE STORAGE (FROM 200 TO 350 PER MTH) 12,000 20,000 
MISCELLANEOUS INCOME 7,000 7,000 

TOTAL RECEIPTS 3.864,200 4,089,750 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 73,500 79,910 
LEGAL EXPENSES 10,000 12,000 
AUDITING 11,100 11,400 
TELEPHONE SERVICES 9,000 9,000 
COMMUNITY SERVICES 7,472 7,398 
OFFICE AND ADMIN. EXPENSES 19,000 20,000 

TOTAL ADMINISTRATIVE EXPENSES 130,072 139,708 

UTILITIES EXPENSES 
FUEL AND GAS HEAT (SEE NOTE) 536,000 630,000 
ELECTRICITY 100,000 110,000 
WATER 45,000 52,000 
GAS PUBLIC 13,000 13,000 

TOTAL UTILITIES EXPENSES 694,000 805,000 

MAINTENANCE EXPENSES 
PAYROLL 354,000 360,000 
SUPPLIES 64,000 68,000 
REPAIRS 176,000 176,000 
MAJOR REPAIRS 10,000 10,000 
EXTERMINATING 7,000 9,000 
LANDSCAPING AND GROUNDS 156,000 160,000 
SNOW REMOVAL AND SUPPLIES 6,000 6,000 
SECURITY 40,000 40,000 
TRUCK EXPENSES 8,000 6,000 
UNIFORM EXPENSE 3,000 4,000 
MISCELLANEOUS MAINT. EXPENSE 4,000 4,000 

TOTAL MAINTENANCE EXPENSES 828,000 843,000 



BRYANT GARDENS CORP. 

(FINAL APPROVED) (FINAL APPROVED) 
2008 2009 

TAXES AND INSURANCE 
REAL ESTATE TAXES (SEE NOTE) 1,190,000 1,265,000 
PAYROLL TAXES 28,000 28,000 
LICENSES AND PERMITS 1,000 1,000 
INSURANCE (REDUCTION IN PREMIUM 12.07) 152,000 146,000 
UNION WELFARE AND PENSION FUND 84,000 90,000 
CORPORATE INCOME TAXES 18,000 18,000 

TOTAL TAXES AND INSURANCE 1,473,000 1,548,000 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 318,248 300,901 
INTEREST ON 2ND MORTGAGE 112,781 112,091 
INTEREST ON NYCERDA LOAN (SEE NOTE) 0 4,500 

TOTAL FINANCIAL EXPENSES 431.029 417,492 

CONTRIBUTIONS TO EQUITY 
AMORTIZATION OF MORTGAGE 299,387 316,653 
AMORTIZATION OF 2ND MORTGAGE 4,712 5,397 
AMORTIZATION OF NYCERDA LOAN (SEE NOTE) 0 13,500 

TOTAL CONTRIBUTIONS TO EQUITY 304,099 335,550 

TOTAL EXPENDITURES 3,860,200 4,088,750 

NET SURPLUS 4,000 1,000 

NOTES: 
1. INCLUDES 5% INCREASE IN CARRYING CHARGES 
2. OPERATIONAL SURCHARGE - KEEP EXISTING AMOUNT IN PLACE 
3. FUEL BASED ON 200,000 GALLONS @ $3.221GALLON LESS $14,000 GAS HEAT SAVINGS 
4. RE TAXES BASES ON EXISTING ASSESSED VALUE OF 1,600,000 
5. NYCERDA LOAN - USE 200.000 @ 3% AS OF OCT/NOV 2008 





THIRTY-SIXTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirty-Sixth Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 dS amended by the 
filing of thirty-five prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-Sixth 
Amendment is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations ofthe Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $41,728.92. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $35,522.75. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None 0fthe unsold shares has been pledged as collateral for any loan or othenvise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares The 
holders of Unsold Shares have collectively established a reserve fund, the current balance of 
which is approximately $68,000.00, for the purpose of covering the shortfalls between rental 
income received and maintenance owed to the Corporation. 



(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing ofthis amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the fonowing 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan A venue, Mt. Vemon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin A venue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
ofthe date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or holders 
of unsold shares aggregates 14.6 percent of the outstanding shares ofthe Corporation. 

3. Maintenance and Operating Surcharge. By resolution ofthe Board of Directors of 
the Corporation adopted at a meeting duly held August 1, 2006, after reviewing a projected 
budget of building operations for the fiscal year September 1, 2006 through August 31, 2007, the 
per share monthly maintenance was fixed at $2.34027 for the fiscal year, representing a seven 
and one-half (7.5%) percent increase over the prior year. A monthly operating surcharge for 
contingencies of$2.00 per share was also adopted. 

4. Election of Officers and Directors. At the annual meeting ofthe shareholders of the 
Corporation, followed by a meeting of the Directors, both duly held on December 5, 2006, the 
following directors and officers of the Corporation were elected: 

Gaierose Haskel 
Michael Flynn 
Louis J. Bruno 

President and Director 
Vice President and Director 
Vice President and Director 
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John Carlucci 
Frederick Noble 

*Robert Orlofsky 
Earl J. Hoag. Jr. 

*Sponsor Designee 

Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

In February 2007, Earl J. Hoag, Jf. resigned as a director and officer. Pursuant to the By-Laws of 
the Corporation, the Board appointed Rose Marie Hogan to succeed Mr. Hoag. 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the 
year ended August 31, 2006, prepared by Bloom and Streit, LLP, Certified Public Accountants, 
are attached hereto as Exhibit B. " 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending August 
31,2007, prepared by the Apartment Corporation's accountant and adopted by the Board of 
Directors. This budget is contained herein for informational purposes only, and the sponsor, 
principals of sponsor or holders of unsold shares do not in any way adopt such budget as their 
own or make any representation as to the adequacy, accuracy or completeness of same or any 
item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofskyas such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein, 

7. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thirty-Sixth Amendment. The Plan, as amended hereby, does not 
knowingly omit any material fact or knowingly contain any untrue statement of any material fact. 

Steven I. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven L Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PlNZUR, BLANCHE ORLOFSKY, 
ESTATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 
the owners of all unsold shares of the Apartment Corporation, have authorized the submission of 
this Thirty-Sixth Amendment by the undersigned. 

Dated: AUGUST 16 

PlanAm36.wpd 

,2007 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 
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Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-10 EDWARD ALPERN 335 8-2D LAURA PINZUR 335 
1-1H BRYANT GARDENS ASSOCIATES 185 8-2E LLOYD ALPERN TRUST 265 
1-1K LAURA PINZUR 335 9-1H LAURA PINZUR 185 
1-2G ORLOFSKY 325 10-1K LLOYD ALPERN TRUST 335 
2-1G EDWARD ALPERN 325 10-2G ROZLEN ASSOCIATES 325 
2-1N ROZlEN ASSOCIATES 325 10-21 ORLOFSKY 260 
2-2H BERNARD ALPERN 185 10-2K lLOYD ALPERN TRUST 335 
3-1C lLOYD ALPERN TRUST 260 11-1F ORLOFSKY 260 
3-2H ORLOFSKY 185 11-1G BERNARD ALPERN 325 
3-2l LAURA PINZUR 265 11-2H LLOYD ALPERN TRUST 185 
4-1N LLOYD ALPERN TRUST 325 11-21 EDWARD ALPERN 260 
4-2B LAURA PINZUR 260 11-2K ORLOFSKY 335 
4-2D ROZLEN ASSOClA TES 335 13-1G BERNARD ALPERN 325 
4·2G ORLOFSKY 325 13-1M LLOYD ALPERN TRUST 260 
4-2K LAURA PINZUR 335 15-1B BERNARD ALPERN 260 
5-1A ORLOFSKY 185 15-11J BERNARD ALPERN 520 
5-1B BERNARD ALPERN 260 15-2D BERNARD ALPERN 335 
5-10 ROZLEN ASSOCIATES 335 15-2G LAURA PINZUR 325 
5-2G BERNARD ALPERN 325 15-2N EDWARD ALPERN 325 
6-1K BERNARD ALPERN 335 175-1A ORLOFSKY 185 
6-21J lLOYD ALPERN TRUST 520 175-1G ROZLEN ASSOCIATES 325 
6-2N LAURA PINZUR 325 175-1J BERNARD ALPERN 260 
7-1B LLOYD ALPERN TRUST 260 175-2A ROZLEN ASSOCIATES 185 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2D BERNARD ALPERN 335 
7-10 EDWARD ALPERN 335 175-2E EDWARD ALPERN 265 
7-11 ROZLEN ASSOCIATES 260 185-1H ROZLEN ASSOCIATES 185 
7-2B LLOYD ALPERN TRUST 260 185-2L BERNARD ALPERN 265 
8-1A EDWARD ALPERN 185 
8-1B LLOYD ALPERN TRUST 260 
8-1C EDWARD ALPERN 260 

Total Shares 16,430 

Page 1 UnsoidShares0707 
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INDEPENDENT AUDITORS' REPORT 

To tbe Board of Directors and Stockbolders 
BRY ANT GARDENS CORP. 

We have audited the accompanying balance sheet of Bryant Gardens Corp., as of August 31, 
2006 and 2005, and the related statements ofloss, retained earnings (deficit) and cash flows for 
the years then ended. These financial statements are the responsibility ofthe corporation. Our 
responsibility is to express an opinion on these financial statements based on our audit. 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overa11 financial statement 
presentation. We believe that our audit provides a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp. as of August 31, 2006 and 2005, and the results of 
its operations and its cash flows for the years then ended in conformity with accounting 
principles generally accepted in the United States of America. 

As discussed in Note 12, the corporation has not estimated the remaining lives and replacement 
costs of the common property and, therefore, has not presented the estimates of future costs of 
major repairs and replacements that is required by the American Institute of Certified Public 
Accountants as a supplement to the basic financial statements. 

Our audit was made for the purpose of fonning an opinion on the basic financial statements 
taken as a whole. The supplementary information included is presented for purposes of 
additional analysis and is not a required part ofthe basic financial statements. Such information, 
except for the portion marked "unaudited", on which we express no opinion, 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 material respects in relation to the basic financial statements taken 
as a whole. 

BYo"tt~~d~ J4P 
Certified Public Accountants 
October 19, 2006 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



BRY ANT GARDENS CORP. 

Balance Sheet 

As of August 31, 

2006 2005 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 4,497 2,828 
Cash in Bank - Money Market Account 1,926 2,766 
Cash in Bank - Security Deposits 28,780 28,233 
Cash in Bank - Reserve Fund 156 674,170 
Investments - Reserve Fund 320,928 592,815 
Tenants' Accounts Receivable 13,294 9,916 
Mortgagee Escrow Deposits 118,475 107,939 
Prepaid Expenses 401,967 370,265 

Total 890,022 1,788,931 
Less: Allocated to Funds and Deposits (see below) {348,780} p,295,1811 

Total Current Assets 541,242 493,750 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 320,000 1,267,000 

PROPERTY AND EQUIPMENT -
Net Book Value 5,889,028 4,818,407 

OTHER ASSETS 
Security Deposits (see above) 28,780 28,181 
Deferred Mortgage Financing Expenses 85,350 76,927 
Deferred Leasing Commissions 0 357 

Total Other Assets 114,130 105,465 

TOTAL ASSETS 6,864,400 6,684,621 



2006 

LIABILITIES AND STOCKHOLDERS' EQUITY (DEFICIENCY) 

CURRENT LIABILITES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
Mortgage Payable - Net of Payments 
due within one year 

Second Mortgage - Line of Credit 

STOCKHOLDERS' EQUITY (DEFICIENCY) 
Common Stock $1.00 par value; 120,000 
shares authorized; ] 12,230 shares issued; 
112,045 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity (Deficiency) 

TOTAL LIABILITES AND 
STOCKHOLDERS' EQUITY (DEFICIENCY) 

125,089 
160,546 
28,599 

203,896 
2,142 

44 
28,736 

283,062 
832,115 

5,823,550 
385,000 

112,230 
2,507,345 

(2,782,169) 
(162,594) 

(13,671) 
(176,265) 

6,864,400 

See accompanying notes and accountants' report 
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2005 

205,708 
4,000 

29,853 
186,125 

4,805 
52 

28,181 

267,628 
726,352 

6,106,612 

112,230 
2,507,345 

(2,754,247) 
(134,672) 

(13,671) 
(148,343) 

6,684,621 



BRYANT GARDENS CORP. 

Statement of Loss 

For tbe Years Ended August 31, 

2006 

INCOME 
Carrying Charges 2,931,615 

Fuel Oil Surcharge 205,751 

Garage Income 100,041 

Professional Apartments 39,577 

Rental Income 10,635 
Laundry Room Income 30,000 
Sublets 1,500 
Storage Units 11,380 
Interest Income 26,364 
Miscellaneous Income 7,459 

Total Income 3,364,321 

EXPENSES 
Administrative Expenses 130,217 
Maintenance Expenses 831,893 
Utilities Expenses 480,768 
Taxes and Insurance 1,315,874 
Financial Expenses 350,155 

Total Expenses Before 
Depreciation and Amortization 3,108,907 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 255,415 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions (283,336) 

NET LOSS FOR THE YEAR (27)922} 

See accompanying notes and accountants' report 
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2005 

2,819,118 
56,109 
98,368 
60,400 
9,188 

30,000 
1,600 

11,640 
26,317 

3,172 
3,115,911 

117,318 
753,746 
461,984 

1,238,177 
364,816 

2,936,04] 

179,871 

(279,805) 

(99)935} 



BRYANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Years Ended August 31, 

2006 

RETAINED EARNINGS (DEFICIT) - Beginning of Year (2,754,247) 

Net Loss for the Year (27,922) 

RETAINED EARNINGS (DEFICIT) - End of Year (2,782,169) 

See accompanying notes and accountants' report 
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2005 

(2,654,313) 

(99,935) 

(2,754,247) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2006 

Cash Flows From Operating Activities 
Net Income (loss) (27,922) 
Adjustments to reconcile net income (Joss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 283,336 
Revenue allocated to financing activities (267,628) 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable (3,378) 
Mortgagee Escrow Deposits (10,536) 
Prepaid Expenses (31,702) 

Increase (Decrease) in operating liabilities: 
Accounts Payable (80,619) 
Accrued Interest Payable (1,253) 
Rents Received in Advance (2,663) 
Deposits and Exchanges 18,318 

Net cash provided (used) by 
operating activities (124,047) 

Cash Flows From Investing Activities 
Purchase of Property and Equipment (l,190,478) 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage 267,628 

Change in Investments - Reserve Fund 271,887 
Line of Credit Proceeds 385,000 
Mortgage Financing Costs (15,000) 
Amortization Payments on Mortgage {267,628) 

Net cash provided (used) by 
financing activities 641,887 

Increase (Decrease) in Cash 
and Cash Equivalents (carryforward) (672,638) 

See accompanying notes and accountants' report 
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2005 

(99,935) 

279,805 
(253,036) 

(2,200) 
(28,676) 
(12,631) 

56,678 
(l,185) 
1,782 

16,934 

(42,463) 

(84,939) 

253,036 
538,473 

0 
0 

(253,036) 

538,473 

411,07] 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2006 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) (672,638) 

Cash and Cash Equivalents 
at Beginning of Year 707,997 

Cash and Cash Equivalents 
at End of Year (see below) 35,359 

Represented by: 
Cash in Operating Account 4,497 
Cash in Bank - Money Market Account 1,926 
Cash in Bank - Security Deposits 28,780 
Cash in Bank - Reserve Account 156 

Cash and Cash Equivalents (as above) 35,359 

Supplemental Disclosure: 
Interest Paid 348,902 

See accompanying notes and accountants' report 
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2005 

411,071 

296,926 

707,997 

2,828 
2,766 

28,233 
674,170 

707,997 

363,631 



Note 1 

Note 2 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2006 

Organization 
BRYANT GARDENS CORP., a 409 unit Cooperative Housing 
Corporation (the Corporation), acquired land, buildings and improvements 
(the Property) from Bryant Gardens Associates (the Sponsor), on 
September 15, 1981 and commenced operations on that date. The 
common real property included in this acquisition consists of parking 
facilities, public hallways, roofs, sidewalks and professional office space. 
All ofthe corporation's outstanding stock is owned by the residential 
tenants of the buildings. The primary purpose of the corporation is to 
manage the operations of the buildings and maintain the common 
elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and 
procedures unique to the industry (including cooperative and 
condominium housing corporations) and illustrates the form and content 
of the financial statements of common interest realty associations as well 
as informative disclosures relating to such statements. In addition, the 
guide requires that all revenues from tenant-stockholders, including 
maintenance charges and special assessments, be recognized as revenue in 
the statement of income (loss). 

Property and equipment is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date 
of acquisition by various methods over periods of from five to forty years. 

The cooperative accounts for certain revenue items differently for 
financial reporting and income tax purposes. The principal differences are 
penn anent in nature and relate to any portion of maintenance charges and 
special assessments allocated for mortgage amortization and capita] 
improvements which are being accounted for as contributions to 
additional paid-in capital for income tax purposes whereas such items are 
recognized as revenue for financial reporting. 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months 
or less to be cash equivalents. 



Note 2 

Note 3 

Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2006 

Summary of Significant Accounting Policies - continued 
The preparation of financial statements in conformity with generally 
accepted accounting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those 
estimates. 

Tenant-stockholders are subject to monthly charges to provide funds for 
the cooperative's operating expenses, future capital acquisitions, and 
major repairs and replacements. Tenants' Accounts Receivable at the 
balance sheet date represent various fees due from tenant-stockholders. 
The cooperative's policy is to retain legal counsel and place liens on the 
shares of stock of tenant-stockholders whose assessments are delinquent. 
Any excess charges at year end are retained by the cooperative for use in 
the succeeding year. 

Pro~ertl: and Egui~ment 
Property and Equipment consists of the following: 

2006 2005 
Land 572,960 572,960 
Buildings 5,255,727 5,255,727 
Building Equipment 5338,527 3,991 2503 

11,167,214 9,820,190 
Less: accumulated 
depreciation 5,278,186 5,001,783 
Total Property 

and Equipment 5,889,028 4,818,407 

Long-Term Debt 

Mortgage Pal:able 
On December 17,2002, the corporation refinanced their previous 
mortgages with NCB (National Cooperative Bank) in the amount of 
$7,000,000. At the time of pay-off, the first mortgage had a balance due 
of approximately $4,170,000 and the second mortgage had a baJance due 
of approximately $475,000. 



Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2006 

Long-Term Debt - continued 

Mortgage Payable - continued 
Commencing February 1,2003 and continuing thereafter through January 
1,2013, monthly installments of $51,586 are due, including interest at 
5.62% per alll1um and reduction of principal based on an 18 year 
amortization schedule. The entire indebtedness of the loan is due and 
payable on January 1,2013. 

Principal maturities of the mortgage are as follows: 

2007 
2008 
2009 
2010 
2011 
Thereafter 

Second Mortgage - Line of Credit 

283,062 
299,387 
3]6,652 
334,914 
354,229 

4,518,368 

At the time of the original refinancing referred to above, the corporation 
established a $750,000 credit line. In August 2006, the corporation 
withdrew funds in the amount of $385,000 from this credit line. This Line 
of Credit was rolled over into the third mortgage payable (referred to 
below) on September 1, 2006. 

Third Mortgage Payable 
In August 2006, Bryant Gardens Corp. obtained a commitment for a third 
mortgage in the amount of $1,500,000. This new mortgage, which wiIJ 
replace the second mortgage - line of credit, was closed on September 1, 
2006. Commencing October 1, 2006 and continuing thereafter through 
January 1,2013, monthly installments of $9,793 are due, including 
interest at 7.43% per annum and reduction of principal based on a forty 
year amortization schedule. The entire indebtedness of the loan is due and 
payable on January 1,2013. 

As part of the aforementioned refinancings, the cooperative has paid 
closing costs of approximately $110,000, which are being amortized over 
the life of the new mortgage. 



NoteS 

Note 6 

Note 7 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2006 

Reserve Fund 
The proceeds from all of the mortgage refinancings have been added to 
the cooperative's existing investments to establish a reserve fund which 
has been and will be used to finance capital improvements such as hallway 
renovations, new entrances, roof replacement, boiler/tank replacement, 
telephone system, roadway/sidewalks and asbestos abatement. 

The following capital projects have been completed over the last few 
years: 

Hallways 
New entrances 
Roof replacement 
Window Replacement 
Garage doors 
Asbestos abatement 
Storage units 
Mailbox replacement 

Future Professional Income 

998,000 
349,000 
977,000 
280,000 
166,000 
86,000 
60,000 
47,000 

A portion of the cooperative's property had been leased to two tenants 
under separate leases with terms of five years which expired on December 
31,2005. One of the leases continues to operate on a month-to-month 
basis until a new lease can be finalized. The other lease was not renewed. 
This apartment will eventually be restored and sold with the proceeds 
being assigned to the Reserve Fund. 

Treasury Stock 
During the year ended August 31, }997, 185 shares of stock were recorded 
as treasury stock due to a foreclosure on one of the cooperative's 
apartments. Such shares were recorded as treasury stock by the 
cooperative with a cost basis of$13,671, representing the unpaid carrying 
charges of the previous stockholder plus the cost of improvements to 
restore the apartment. The income from this apartment is shown on the 
Statement of Loss as Rental Income. 



Note 8 

Note 9 

Note 10 

Note II 

Note 12 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2006 

Sponsor Ownership 
As of August 31, 2006, the Sponsor and its partners owned approximately 
17,600 shares, which represents approximately 15% of the outstanding 
shares. As of that date, the Sponsor and its partners were current in the 
payment of carrying charges and garage charges. 

Qualification as Cooperative Housing Corporation 
For the year ended August 31, 2006, the corporation qualifies as a 
cooperative housing corporation in accordance with Section 216 of the 
Internal Revenue Code. 

Stockholder Information 
The book value of the common stock of the cooperative is $- 0 -per share 
as of August 31, 2006. The amortization of the mortgage is $2.39 per 
share of stock for the year ended August 31, 2006. 

Income Taxes 
For several years through August 31, 1993, the cooperative filed its 
federal income tax return in accordance with Section 277 of the Internal 
Revenue Code. 

Based on recent court cases addressing the applicability of Section 277 to 
housing companies, the cooperative is not preparing its income tax return 
in accordance with Section 277. 

As of August 31, 2006, the cooperative has available net operating loss 
carryforwards to apply to future taxable income in the approximate 
amount of$2,604,000, expiring at various times from 2014 through 2022. 

Future Maior Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining 
useful lives of the components of common property and current estimates 
of costs of major repairs and replacements that may be required in the 
future. When replacement funds are needed to meet future needs for major 
repairs and replacements, the cooperative may borrow, utilize available 
cash, increase carrying charges, pass special assessments or delay repairs 
and replacements until the funds are available. The effect on future 
assessments has not been determined at this time. 



Note 13 

Note 14 

Note 15 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2006 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of 
its stockholders from the State of New York during 2006 and 2005. The 
abatements, which include Star, Veterans, SCRlE and cooperative 
abatements (where applicable) are passed on to the stockholders by direct 
payment or as a credit against carrying charges. Any undistributed 
abatements as of the fiscal year end have been included on the Balance 
Sheet in Current Liabilities as Star Credit Due to Stockholders. As the 
abatements benefit the stockholders, the real estate tax expense reflected 
in these financial statements is gross of all the aforementioned tax 
abatements. 

Credit Risk 
The cooperative maintains deposits in commercial banks each insured up 
to $100,000 by the Federal Deposit Insurance Company. 

Labor Agreement 
Service employees of the cooperative are members ofLoeal 32-E ofthe 
Service Employees International Union, A.F.L., c.I.O. Health and 
pension benefits provided to certain employees are governed and regulated 
by the terms of a collective bargaining agreement. Information as to the 
cooperative's portion of accumulated plan benefits and plan assets is not 
detemlinabJe. Under the Employee Retirement Income Security Act of 
1974, as amended, the employer, upon withdrawal from a mUlti-employer 
plan, is required to continue to pay its proportionate share of the plan's 
unfunded vested benefits. The cooperative has no intention of 
withdrawing from the plan. 

Such expenses were as follows: 

Payroll 
Union Welfare and Pension Fund 

2006 
330,742 

68,031 

2005 
312,381 
54,336 



Note 16 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2006 

Carrying Charges 
At a meeting of the Bryant Gardens Board of Directors, which was held in 
August 2006, the 2007 fiscal operating budget was approved, which 
provided for a 7.5% increase in the monthly maintenance charges 
commencing September 1, 2006. In addition, a $2.00 per share surcharge, 
which was put into place October 1, 2005, has been extended. 

These increases were necessary due to continuous increases in utilities, 
maintenance costs, real estate taxes, debt service (capital improvement 
work) and other general operating expenses. These increases have 
allowed the cooperative to present a balanced budget for the fiscal year 
ending August 31, 2007. 
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BRYANT GARDENS CORP. 
, 

Schedule of Budget with Actual Operating Amounts 

,- Budget Actual Actual 
Year Ended Year Ended Year Ended 

Aug. 31, 2006 Aug. 31 2 2006 Aug. 31 2 2005 
(Unaudited) 

RECEIPTS 
Carrying Charges 2,931,882 2,931,615 2,819,118 

Assessment/Surcharge 224,460 205,751 56,109 

Garage Income 99,500 100,041 98,368 
Professional Apartments 61,000 39,577 60,400 
Rental Income 10,500 10,635 9,] 88 

Laundry Room Income 30,000 30,000 30,000 
Sublets 2,000 1,500 1,600 
Storage Units I] ,000 11,380 11,640 
Interest Income 30,000 26,364 26,317 
Miscellaneous Income 4,000 72459 3,172 

Total Receipts 3,404,342 3,364,321 3,115,911 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 73,500 72,667 72,375 
Legal Expense 7,500 11,951 6,905 
Auditing 11,100 11,100 11,100 
Telephone and Answering Service 8,500 9,107 8,179 
Printing Costs 0 1,156 2,298 
Office and Administrative Expenses 16,729 24,236 16,460 

Total Administrative Expenses 117,329 130,217 117,318 

MAINTENANCE EXPENSES 
Payroll 334,000 330,742 312,381 
Subcontracted Labor 0 10,266 12,580 
Supplies 55,000 67,618 53,181 
Repairs (see schedule) 160,000 174,788 138,854 
Major Repairs (see schedule) 10,000 0 11,929 
Ex terminating 8,000 8,331 6,604 
Landscaping, Grounds and Trees 130,000 173,479 154,744 
Snow Removal and Supplies 6,000 8,514 4,200 
Security Services 37,000 42,471 36,244 
T ruck Expenses 6,000 7,446 19,562 
Uniform Expense 4,000 ] ,179 2,439 
Miscellaneous Maintenance 1,000 7,059 1,029 

Total Maintenance Expenses 751,000 831,893 753,746 

See accountallts' report 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

UTILITIES EXPENSES 
Fuel 
Electricity 
Gas 
Water 

Total Utilities Expenses 

TAXES AND INSURANCE 
Real Estate Taxes 
Payroll Taxes 
Licenses and Permits 
Insurance 
Union Welfare and Pension Fund 
NYS Franchise Taxes 

Total Taxes and Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 

Total Financial Expenses 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 
Total Contributions to 

Equity and Reserves 

Total Expenditures 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 

Budget 
Year Ended 

Aug. 31, 2006 
(Unaudited) 

483,230 
82,000 
12,000 
34,000 

611,230 

1,035,000 
26,000 

1,000 
172,000 
60,000 
13,000 

1,307,000 

350,155 
350,155 

267,628 

267,628 

3,404,342 

See accountants' report 
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0 

Actual 
Year Eoded 

Aug. 31 2 2006 

333,439 
93,070 
12,619 
41,640 

480,768 

1,045,851 
27,013 

414 
156,931 
68,031 
17,634 

1,315,874 

350,155 
350,] 55 

267,628 

267,628 

3,376,535 

{12,214} 

Actual 
Year Ended 

Aug. 31 2 2005 

335,224 
79,874 
12,223 
34,664 

461,984 

969,853 
25,474 

290 
171,087 
54,336 
17,136 

1,238,177 

364,816 
364,816 

253,036 

253,036 

3,189,076 

{73,165} 



BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Years Ended August 31, 

REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Paving and Excavation 
Masonry and Tile Work 
Fire Damage 
Window Capping and Repairs 
Pumps and Motors 
Locks 
General 

Total Repairs 

MAJOR REPAIRS 
Painting, Plastering and Carpentry Work 
Refuse Removal 

Total Major Repairs 

See accountants I report 
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2006 

24,530 
46,437 
22,163 
42,293 
20,217 

8,096 
489 

6,994 
2,192 

0 
291 

1,085 
174,788 

o 
o 
o 

2005 

20,616 
22,938 
35,146 
21,437 

8,129 
4,440 

22,021 
0 
0 

1,591 
0 

2,535 

138,854 

4,000 
7,929 

11,929 
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THIRTY-FIFfH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirty-Fifth Amendment is t6 modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 as amended by the 
filing of thirty-four prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The tenn of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-Fifth Amendment 
is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following infonnation is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $41,248.24. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is $37,968.54. 

Cd) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares The 
holders of Unsold Shares have collectively established a reserve fund, the current balance of 



which is approximately $46,000, for the purpose of covering the shortfalls between rental 
income received and maintenance owed to the Corporation. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or holders 
of unsold shares aggregates 15.6 percent of the outstanding shares of the Corporation. 

3. Maintenance and Fuel Oil Surcharge. By resolution of the Board of Directors of 
the Corporation adopted at a meeting duly held June 29, 2005, after reviewing a projected budget 
of building operations for the fiscal year September 1,2005 through August 31, 2006, the per 
share monthly maintenance was fixed at $2.176973 for the fiscal year, representing a four (4%) 
percent increase over the prior year. A monthly fuel oil surcharge of$1.00 per share was also 
adopted. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, followed by a meeting ofthe Directors, both duly held on November 29, 2 005, the 
following directors and officers of the Corporation were elected: 
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Sheila Simon 
Michael Flynn 
Gaierose Haskel 
Mary Cappello 
Frederick Noble 

*Robert Orlofsky 
Earl J. Hoag, Jr. 

*Sponsor Designee 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the 
year ended August 31, 2005, prepared by Bloom and Streit, LLP, Certified Public Accountants, 
are attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending August 
31,2006, prepared by the Apartment Corporation's accountant and adopted by the Board of 
Directors. This budget is contained herein for informational purposes only, and the sponsor, 
principals of sponsor or holders of unsold shares do not in any way adopt such budget as their 
own or make any representation as to the adequacy, accuracy or completeness of same or any 
item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thirty-Fifth Amendment. The Plan, as amended hereby, does not 
knowingly omit any material fact or knowingly contain any untrue statement of any material fact. 

Steven 1. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees ofthe BERNARD E. 
ALPERN 1978 TRUST, Steven I. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
ESTATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 
the owners of all unsold shares of the Apartment Corporation, have authorized the submission of 
this Thirty-Fifth Amendment by the undersigned. 

Dated: Jffi.Y 17 

PlanAm35#2.wpd 

,2006 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 
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ELIOT SPITZER 
Attorney General 

Robert Orlofsky 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 
545 Madison Avenue 
New York, NY 10022 

RE: Bryant Gardens 
File Number: C 790438 

STATE OF NEW YORK 
OFFICE OF THE ATTORNEY GENERAL 

(212) 416-8112 

Date Amendment Filed: 07/17/2006 
Receipt Number: 79462 

Amendment No: 35 
Filing Fee: $225.00 

Dear Sponsor: 

DIETRICH 1. SNELL 
Deput)/ Attorney General 

Division of Public Advocacy 

DA YID D. BROWN, IV 
Bureau Chief 

. Investment Protection Bureau 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney_ 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

Very truly yours, . .' 

tJria/t It),~ L 
Arthur Wolfish £.r 
Assistant Attorney General 

120 Broadway, New York, NY 10271 
Real Estate Matters - (212) 416-8122 - Fax (212) 416-81 79 
Securities Matters - (212) 416-8222 - Fax (212) 416-8816 



Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-18 LAURA PINZUR 260 8-2D LAURA PINZUR 335 
1-10 EDWARD ALPERN 335 8-2E LLOYD ALPERN TRUST 265 
1-1 H BRYANT GARDENS ASSOCIATES 185 9-1H LAURA PINZUR 185 
HK LAURA PINZUR 335 10-1K LLOYD ALPERN TRUST 335 
1-2G ORLOFSKY 325 10-1N ROZLEN ASSOCIATES 325 
2-1G EDWARD ALPERN 325 10-2G ROZLEN ASSOCIATES 325 
2-1N ROZLEN ASSOCIATES 325 10-21 ORLOFSKY 260 
2-2H BERNARD ALPERN 185 10-2K LLOYD ALPERN TRUST 335 
3-1C LLOYD ALPERN TRUST 260 11-1 F ORLOFSKY 260 
3-2H ORLOFSKY 185 11-1G BERNARD ALPERN 325 
3-2L LAURA PINZUR 265 11-2H LLOYD ALPERN TRUST 185 
4-1N LLOYD ALPERN TRUST 325 11-21 EDWARD ALPERN 260 
4-2B LAURA PINZUR 260 11-2K ORLOFSKY 335 
4-2D ROZLEN ASSOCIATES 335 13-1G BERNARD ALPERN 325 
4-2G ORLOFSKY 325 i3-1M LLOYD ALPERN TRUST 260 
4-2K LAURA PINZUR 335 15-18 BERNARD ALPERN 260 
5-1A ORLOFSKY 185 1S-1C ROZLEN ASSOCIATES 260 
5-1B BERNARD ALPERN 260 15-11J BERNARD ALPERN 520 
5-10 ROZLEN ASSOCIATES 335 15-2D BERNARD ALPERN 335 
5-2G BERNARD ALPERN 325 15-2G LAURA PINZUR 325 
6-1K BERNARD ALPERN 335 15-2N EDWARD ALPERN 325 
6-21J LLOYD ALPERN TRUST 520 175-1A ORLOFSKY 185 
6-2N LAURA PINZUR 325 175-1G ROZLEN ASSOCIATES 325 
7-1B LLOYD ALPERN TRUST 260 175-1J BERNARD ALPERN 260 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2A ROZLEN ASSOCIATES 185 
7-10 EDWARD ALPERN 335 175-2D BERNARD ALPERN 335 
7-11 ROZLEN ASSOCIATES 260 175-2E EDWARD ALPERN 265 
7-2B LLOYD ALPERN TRUST 260 i85-1G ROZLEN ASSOCIATES 325 
8-1A EDWARD ALPERN 185 185-1H ROZLEN ASSOCIATES 185 
8-16 LLOYD ALPERN TRUST 260 185-2L BERNARD ALPERN 265 
8-1C EDWARD ALPERN 260 

Total Shares 17,600 

Page 1 UnsoidShares0606 
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BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

ROGER BERMAN. CPA 
WILLIAM J. RANK. CPA. CFP 
MARK COHEN, CPA 

THEODORE S. STREIT. CPA 
ROBERT B. KRAUS. CPA 
JAY H. GOLDSTEIN, CPA INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

We have audited the accompanying balance sheet of Bryant Gardens Corp., as of August 31, 
2005 and 2004, and the related statements ofloss, retained earnings (deficit) and cash flows for 
the years then ended. These financial statements are the responsibility of the corporation. Our 
responsibility is to express an opinion on these financial statements based on our audit. 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and p~rfonn the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overa]J financial statement 
presentation. We believe that our audit provides a reasonable basis for our opinion. 

]n our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp. as of August 31,2005 and 2004, and the results of 
its operations and its cash flows for the years then ended in confonnity with accounting 
principles generally accepted in the United States of America. 

As discussed in Note 12, the corporation has not estimated the remaining lives and replacement 
costs of the common property and, therefore, has not presented the estimates of future costs of 
major repairs and replacements that is required by the American Institute of Certified Public 
Accountants as a supplement to the basic financial statements. 

Our audit was made for the purpose of fonning an opinion on the basic financial statements 
taken as a whole. The supplementary infonnation included is presented for purposes of 
additional analysis and is not a required part of the basic financial statements. Such infonnation, 
except for the portion marked "unaudited", on which we express no opinion, 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 material respects in relation to the basic financial statements taken 
as a whole. 

~~M/IJ~~ 
BLOOM AND STREIT LLP 
Certified Public Accountants 
October 17, 2005 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



BRYANT GARDENS CORP. 

Balance Sheet 

As of August 31, 

2005 2004 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 2,828 12,635 
Cash in Bank - Money Market Account 2,766 2,734 
Cash in Bank - Security Deposits 28,233 28,635 
Cash in Bank - Reserve Fund 674,170 252,922 
Investments - Reserve Fund 592,815 1,131,287 
Tenants' Accounts Receivable 9,916 7,715 
Mortgagee Escrow Deposits 107,939 79,262 
Prepaid Expenses 370,265 357,634 

Total 1,788,931 1,872,826 
Less: Allocated to Funds and Deposits (see below) {1,295,18l} {l,413z569} 

Total Current Assets 493,750 459,257 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 1,267,000 1,385,000 

PROPERTY AND EQUIPMENT -
Net Book Value 4,818,407 5,008,376 

OTHER ASSETS 
Security Deposits (see above) (per contra) 28,181 28,569 
Deferred Mortgage Financing Expenses 76,927 83,504 
Deferred Leasing Commissions 357 1,428 

Total Other Assets 105,465 1131501 

TOTAL ASSETS 6,684,621 6.966.134 



2005 

LIABILITIES AND STOCKHOLDERS' EQUITY (DEFICIENCy) 

CURRENT LIABILJTES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits (per contra) 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
Mortgage Payable - Net of Payments 
due within one year 

STOCKHOLDERS' EQUITY (DEFICIENCY) 
Common Stock $1.00 par value; 120,000 
shares authorized; 112,230 shares issued; 
112,045 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - J 85 Shares 

Total Stockholders' Equity (Deficiency) 

TOTAL LIABILJTES AND 
STOCKHOLDERS' EQUITY (DEFICIENCy) 

205,708 
4,000 

29,853 
186,125 

4,805 
52 

28,] 8 J 

267,628 
726,352 

6,106,612 

112,230 
2,507,345 

(2,754,247) 
(134,672) 

(13,671) 
(148,343) 

6,684,621 

See accompanying notes and accountants' report 

-1-

2004 

149,029 
6,752 

3 J ,038 
168,790 

3,023 
66 

28,569 

2532°36 

64°2302 

6,374,241 

112,230 
2,507,345 

(2,654,313) 
(34,738) 
(13,671) 
(48,409) 

6,966,134 



BRYANT GARDENS CORP. 

Statement of Loss 

For the Years Ended August 31, 

2005 

INCOME 
.Carrying Charges 2,819,118 

Fuel Oil Surcharge 56,109 
Garage Income 98,368 
Professional Apartments 60,400 
Rental Income 9,188 
Laundry Room Income 30,000 
Sublets 1,600 
Storage Units 11,640 
Interest Income 26,317 
Miscellaneous Income 3,172 

Total Income 3,115,911 

EXPENSES 
Administrative Expenses 117,3] 8 
Maintenance Expenses 753,746 
Utilities Expenses 461,984 
Taxes and Insurance 1,238,177 
Financial Expenses 364,816 

Total Expenses Before 
Depreciation and Amortization 2,936,041 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 179,871 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions (279,805) 

NET LOSS FOR THE YEAR (99.935} 

See accompanying notes and accountants' report 
~2~ 

2004 

2,634,691 
0 

73,891 
58,400 
9,375 

30,000 
2,230 

11,600 
33,229 
4,227 

2,857,643 

120,177 
825,070 
353,201 

1,139,121 
378,678 

2,816,247 

41,395 

(271,954) 

{230.558} 



BRYANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Years Ended August 31, 

2005 

RETAINED EARNINGS (DEFICIT) - Beginning of Year (2,654,3] 3) 

Net Loss for the Year (99,935) 

RETAINED EARNINGS (DEFICIT) - End of Year (2,754,247) 

See accompanying notes and accountants' report 

-3-

2004 

(2,423,754) 

(230,558) 

(2,654,313) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2005 

Cash Flows From Operating Activities 
Net Income (loss) (99,935) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 279,805 
Revenue allocated to financing activities (253,036) 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable (2,200) 
Mortgagee Escrow Deposits (28,676) 
Prepaid Expenses (12,631) 

Increase (Decrease) in operating liabilities: 
Accounts Payable 56,678 
Accrued Interest Payable (1,185) 
Rents Received in Advance 1,782 
Deposits and Exchanges 16,934 

Net cash provided (used) by 
operating activities (42,463) 

Cash Flows From Investing Activities 
Purchase of Property and Equipment (84,939) 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage 253,036 

Change in Investments - Reserve Fund 538,473 
Amortization Payments on Mortgage {2532036} 

Net cash provided (used) by 
financing activities 538,473 

Increase (Decrease) in Cash 
and Cash Equivalents (carryforward) 411,071 

See accompanying notes and accountants' report 

-1-

2004 

(230,558) 

271,954 
(239,239) 

(2,125) 
62,297 

(49,059) 

73,110 
(1,120) 
(1,658) 
14,144 

(102,255) 

(175,267) 

239,239 
500,189 

{239z239} 

500,189 

222,668 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (see below) 

Represented by: 
Cash in Operating AccolJnt 
Cash in Bank - Money Market Account 
Cash in Bank - Security Deposits 
Cash in Bank - Reserve Account 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

2005 

411,071 

296,926 

707,997 

2,828 
2,766 

28,233 
674,170 

707,997 

363,63 ] 

See accompanying notes and accountants' report 

-5-

2004 

222,668 

74,258 

296,926 

12,635 
2,734 

28,635 
252,922 

296,926 

377,557 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2005 

Organization 
BRYANT GARDENS CORP., a 409 unit Cooperative Housing 
Corporation (the Corporation). acquired land. buildings and improvements 
(the Property) from Bryant Gardens Associates (the Sponsor). on 
September 15. 1981 and commenced operations on that date. The 
common real property included in this acquisition consists of parking 
facilities, public hallways, roofs, sidewalks and professional office space. 
All of the corporation's outstanding stock is owned by the residential 
tenants of the buildings. The primary purpose of the corporation is to 
manage the operations of the buildings and maintain the common 
elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and 
procedures unique to the industry (including cooperative and 
condominium housing corporations) and illustrates the form and content 
ofthe financial statements of common interest realty associations as well 
as informative disclosures relating to such statements. In addition, the 
guide requires that all revenues from tenant-stockholders. including 
maintenance charges and special assessments, be recognized as revenue in 
the statement of income (loss). 

Property and equipment is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date 
of acquisition by various methods over periods of from five to forty years. 

The cooperative accounts for certain revenue items differently for 
financial reporting and income tax purposes. The principal differences are 
permanent in nature and relate to any portion of maintenance charges and 
special assessments allocated fOT mortgage amortization and capital 
improvements which are being accounted for as contributions to 
additional paid-in capital for income tax purposes whereas such items are 
recognized as revenue for financial reporting. 

For purposes ofthe statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity ofthree months 
or less to be cash equivalents. 



Note 2 

Note 3 

Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2005 

Summary of Sienificant Accountine Policies - continued 
The preparation of financial statements in confonnity with generaJly 
accepted accounting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those 
estimates. 

Tenant-stockholders are subject to monthly charges to provide funds for 
the cooperative's operating expenses, future capital acquisitions, and 
major repairs and replacements. Tenants' Accounts Receivable at the 
balance sheet date represent various fees due from tenant-stockholders. 
The cooperative's policy is to retain legal counsel and place liens on the 
shares of stock of tenant-stockholders whose assessments are delinquent. 
Any excess charges at year end are retained by the cooperative for use in 
the succeeding year. 

Property and Eguipment 
Property and Equipment consists of the following: 

2005 2004 
Land 572,960 572,960 
Buildings 5,255,727 5,255,727 
Building Equipment 3,991,503 3,909,315 

9,820,190 9,738,002 
Less: accumulated 
depreciation 5,001,783 4,729,626 
Total Property 

and Equipment 4,818,407 5,008,376 

Mortgage Payable 
On December 17, 2002, the corporation refinanced their first and second 
mortgages with NCB (National Cooperative Bank) in the amount of 
$7,000,000. At the time of pay-off, the first mortgage had a balance due 
of approximately $4,170,000 and the second mortgage had a balance due 
of approximately $475,000. 



Note 4 

NoteS 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2005 

Mortgage Payable - continued 
Commencing on February 1, 2003, and continuing monthly thereafter 
through January 1,2013, interest is payable at the rate of 5.62% per 
annum. Monthly installments of$51,586 are applied first to interest and 
then to the reduction of principal based on an 18 year amortization 
schedule. The entire indebtedness of the loan is due and payable on 
February I, 2013. 

As part of the refinancing, the cooperative paid closing costs of 
approximately $95,000, which are being amortized over the life of the 
new mortgage. 

Principal maturities of the mortgage are as follows: 

2006 
2007 
2008 
2009 
2010 
Thereafter 

Reserve Fund 

267,628 
283,062 
299,387 
316,652 
334,914 

4,872,597 

The proceeds of the mortgage refinancing were added to the cooperative's 
existing investments to establish a reserve fund which will be used to 
finance future capital improvements such as hallway renovations, roof 
replacement, boiler/tank replacement, telephone system, 
roadway/sidewalks and asbestos abatement. 

The following capital projects have been completed over the last few 
years: 

Roof replacement 
Window Replacement 
Garage doors 
Asbestos abatement 
Storage units 
Mailbox replacement 

977,000 
280,000 
166,000 
86,000 
60,000 
47,000 



Note 6 

Note 7 

Note 8 

Note 9 

Note 10 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2005 

Future Professional Income 
A portion of the cooperative's property is leased to two tenants under 
separate leases with tenns of five years which will expire on December 
31) 2005. The minimum future rentals of these leases are as foHows: 

Year ending August 31, 
2006 

Treasury Stock 

16,800 

During the year ended August 31, 1997, 185 shares of stock were recorded 
as treasury stock due to a foreclosure on one ofthe cooperative's 
apartments. Such shares were recorded as treasury stock by the 
cooperative with a cost basis of$13,671, representing the unpaid carrying 
charges of the previous stockholder plus the cost of improvements to 
restore the apartment. The income from this apartment is shown on the 
Statement of Loss as Rental Income. 

Sponsor Ownership 
As of August 31, 2005, the Sponsor and its partners owned approximately 
17,970 shares, which represents 16% of the outstanding shares. As of that 
date, the Sponsor and its partners were current in the payment of carrying 
charges and garage charges. The aggregate monthly maintenance for all 
unsold shares is approximately $38,365. The aggregate monthly rents 
received from tenants residing jn the apartments owned by the Sponsor 
and its partners is approximately $38,672. 

Qualification as Cooperative Housing Corporation 
For the year ended August 31, 2005, the corporation qualifies as a 
cooperative housing corporation in accordance with Section 216 of the 
Internal Revenue Code. 

Stockholder Information 
The book value ofthe common stock ofthe cooperative is $- 0 -per share 
as of August 31, 2005. The amortization of the mortgage is $2.26 per 
share of stock for the year ended August 31, 2005. 



Note 11 

Note 12 

Note 13 

Note 14 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2005 

Income Taxes 
For several years through August 31, 1993, the cooperative filed its 
federal income tax return in accordance with Section 277 of the Internal 
Revenue Code. 

Based on recent court cases addressing the applicability of Section 277 to 
housing companies, the cooperative is not preparing its income tax return 
in accordance with Section 277. 

As of August 31, 2005, the cooperative has available net operating loss 
carryforwards to apply to future taxable income in the approximate 
amount of$2,018,000, expiring at various times from 2014 through 2022. 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining 
useful lives of the components of common property and current estimates 
of costs of major repairs and replacements that may be required in the 
future. When replacement funds are needed to meet future needs for major 
repairs and replacements, the cooperative may borrow, utilize available 
cash, increase carrying charges, pass special assessments or delay repairs 
and replacements until the funds are available. The effect on future 
assessments has not been detennined at this time. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of 
its stockholders from the State of New York during 2005 and 2004. The 
abatements, which include Star, Veterans, SeRIE and cooperative 
abatements (where applicable) are passed on to the stockholders by direct 
payment or as a credit against carrying charges. Any undistributed 
abatements as of the fiscal year end have been included on the Balance 
Sheet in Current Liabilities as Star Credit Due to Stockholders. As the 
abatements benefit the stockholders, the real estate tax expense reflected 
in these financial statements is gross of all the aforementioned tax 
abatements. 

Credit Risk 
The cooperative maintains deposits in commercial banks where balances 
exceed the $100,000 amount insured by F.D.I.C. Should these banks fail, 
the cooperative may incur a loss. 



Note 14 

Note 15 

Note 16 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2005 

Credit Risk - continued 
The cooperative also has investments in money funds which are not bank 
deposits or F.D.I.C. insured and are not guaranteed by the brokerage 
house. These funds are subject to investment risks including possible loss 
of the principal amount invested. 

Labor Agreement 
Service employees of the cooperative are members ofI~ca132-E ofthe 
Service Employees International Union, A.F.L., C.I.O. Health and 
pension benefits provided to certain employees are governed and regulated 
by the terms of a collective bargaining agreement. Information as to the 
cooperative's portion of accumulated plan benefits and plan assets is not 
determinable. Under the Employee Retirement Income Security Act of 
1974, as amended, the employer, upon withdrawal from a multi-employer 
plan, is required to continue to pay its proportionate share ofthe plan's 
unfunded vested benefits. The cooperative has no intention of 
withdrawing from the plan. 

Such expenses were as follows: 

Payroll 
Union Welfare and Pension Fund 

Carrying Charges 

2005 
324,961 

54,336 

2004 
318,297 
48,990 

At a meeting of the Bryant Gardens Board of Directors, which was held in 
June, 2005, the 2006 fiscal operating budget was approved, which 
provided for a 4% increase in the monthly maintenance charges 
commencing September 1, 2005. In addition, a $1.00 per share fuel oil 
surcharge was put into place effective on September 1, 2005 and is 
scheduled to expire in August 2006. 

These increases were necessary due to projected increases in utilities, 
maintenance costs, real estate taxes and other general operating expenses 
and will allow the cooperative to present a balanced budget for the fiscal 
year ending August 31, 2006. 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

RECEIPTS 
Carrying Charges 
Assessment/Surcharge 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Sublets 
Storage Units 
Interest Income 
Miscellaneous Income 

Total Receipts 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 
Legal Expense 
Auditing 
Telephone and Answering Service 
Printing Costs 
Office and Administrative Expenses 

Total Administrative Expenses 

MAINTENANCE EXPENSES 
Payroll 
Supplies 
Repairs (see schedule) 
Major Repairs (see schedule) 
Exterminating 
Landscaping, Grounds and Trees 
Snow Removal and Supplies 
Security Services 
Truck Expenses 
Uni form Expense 
MisceJlaneous Maintenance 

Total Maintenance Expenses 

Budget 
Year Ended 

Aug. 31, 2005 
(Unaudited) 

2,819,119 
56,022 

102,000 
60,000 

9,600 
30,000 

3,000 
11,000 
32,000 
3,000 

3,125,741 

73,500 
8,000 

11,100 
7,500 

0 
16,289 

116,389 

322,000 
54,000 

180,000 
25,000 

8,000 
130,000 

8,000 
34,000 
6,000 
4,000 
1,000 

772,000 

See accountants' report 
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Actual 
Year Ended 

Aug. 31 2 2005 

2,819,118 
56,109 
98,368 
60,400 

9,188 
30,000 

1,600 
11,640 
26,317 

3z172 
3,115,911 

72,375 
6,905 

11,100 
8,179 
2,298 

16,460 
117,318 

324,961 
53,181 

138,854 
11,929 
6,604 

154,744 
4,200 

36,244 
19,562 
2,439 
l z029 

753,746 

Actual 
Year Ended 

Aug. 31 2 2004 

2,634,691 
0 

73,891 
58,400 
9,375 

30,000 
2,230 

11,600 
33,229 

42227 
2,857,643 

72,375 
6,965 

10,800 
8,730 
4,400 

16,906 
120,177 

318,297 
56,369 

191,021 
59,494 

8,943 
140,051 

9,130 
35,178 

5,526 
1,060 

0 
825,070 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

UTILITIES EXPENSES 
Fuel 
Electricity 
Gas 
Water 

Total Utilities Expenses 

TAXES AND INSURANCE 
Real Estate Taxes 
Payroll Taxes 
Licenses and Pennits 
Insurance 
Union Welfare and Pension Fund 
NYS Franchise Taxes 

Total Taxes and Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 

Total Financial Expenses 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of MOJ1gage 
Total Contributions to 

Equity and Reserves 

Total Expenditures 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 

Budget 
Year Ended 

Aug. 31, 2005 
(Unaudited) 

272,000 
80,000 
9,000 

32,000 
393,000 

960,000 
25,000 

1,000 
178,000 
50,500 
12,000 

1,226,500 

364,816 
364,816 

253,036 

253,036 

3,125,741 

See accountants' report 
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0 

Actual 
Year Ended 

Aug. 31 2 2005 

335,224 
79,874 
12,223 
34z664 

461,984 

969,853 
25,474 

290 
171,087 
54,336 
17,136 

1,238,177 

3641816 
364,816 

253z036 

253,036 

3,189,076 

{73z165} 

Actual 
Year Ended 

Aug. 31 2 2004 

237,538 
76,512 
9,993 

29z159 
353,201 

888,366 
25,504 

105 
161,822 
42,990 
14,335 

1,139,121 

378z678 
378,678 

239z239 

239,239 

3,055,486 

(197z843} 



" 

SUPPLEMENTARY INFORMATION 



BRY ANT GARDENS CORP. 

Detailed Schedule of Repairs 

For tbe Years Ended August 31, 

REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Asbestos Abatement 
Paving and Excavation 
Masonry and Tile Work 
Window Capping and Repairs 
Pumps and Motors 
General 

Total Repairs 

MAJOR REPAIRS 
Boiler and Bumers 
Painting, Plastering and Carpentry Work 
Masonry and Sidev,·-alks 

Tree Service 
Refuse Removal 

Total Major Repairs 

See accountants' report 
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2005 

20,616 
22,938 
35,146 
21,437 

8,129 
0 

4,440 
22,021 

0 
1,591 
2,535 

138,854 

o 
4,000 

o 
o 

7,929 
11,929 

2004 

15,991 
38,997 
27,211 
64,679 
12,896 

621 
7,527 
6,696 
8,891 
5,731 

lz782 
191 z021 

8,400 
o 

26,893 
20,000 

4,201 
59,494 



BRY ANT GARDENS CORP" 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDING AUGUST 31, 2006 

RECEIPTS 
CARRYING CHARGES ~ APARTMENTS 
FUEL OIL SURCHARGE 
GARAGES 
PROFESSIONAL APARTMENTS 
RENTAL INCOME 
LAUNDRY ROOM INCOME 
SUBLETS 
STORAGE BINS 
INTEREST INCOME 
MISCELLANEOUS INCOME 

(SEE NOTE 1) 
(SEE NOTE 2) 

2,931,882 
112,230 

99,500 
61,000 
10,500 
30,000 
2,000 

11,000 
30,000 
4,000 

TOTAL RECEIPTS 3,292,112 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVIC"ES 
OFFICE AND ADMINISTRATIVE EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

UTILITIES EXPENSES 
FUEL 
ELECTRICITY 
WATER 
GAS 

TOTAL UTILITIES EXPENSES 

MAINTENANCE EXPENSES 
PAYROLL 
SUPPLIES 
REPAIRS 
MAJOR REPAIRS 
EXTERMINATING 
LANDSCAPING AND GROUNDS 
SNOW REMOVAL AND SUPPLIES 
SECURITY 
TRUCK EXPENSES 
UNIFORM EXPENSE 
MISCELLANEOUS MAINTENANCE EXPENSE 

TOTAL MAINTENANCE EXPENSES 

73,500 
7,500 

11,100 " 
8,500 

16,729 

371,000 
82,000 
34,000 
12,000 

334,000 
55,000 

160,000 
10,000 
8,000 

130,000 
6,000 

37,000 
6,000 
4,000 
1,000 

NOTE 1 - REPRESENTS A 4% INCREASE IN CHARGES EFFECTIVE SEPTEMBER 1, 2005 
NOTE 2 - REPRESENTS 1.00 PER SHARE EFFECTIVE SEPTEMBER 1,2005 

117,329 

499,000 

751,000 
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TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 

CONTRIBUTION~ TO EQUITY AND RESERVES 
AMORTIZA nON OF MORTGAGE 

TOTAL EXPENDITURES 

NET SURPLUS 

1,035,000 
26,000 

1,000 
172,000 
60,000 
13,000 

1,307,000 

350,155 

267,628 

3,292,112 

o 





THIRTY -FOURTH AMENDMENT TO OFFERING PLAN 
for 

DRY ANT GARDENS 
DRY ANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirty-Fourth Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 as amended by the 
filing of thirty-three prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-Fourth 
Amendment is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $40,029.81. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is approximately $38,562.08. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date ofthis 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 



by the monthly rents received from tenants of units owned by sponsor or holders of unsold shares 
or if insufficient, from sales of units or other assets of Sponsor or holders of unsold shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares ofthe following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan A venue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 lohnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or holders 
of unsold shares aggregates 16.7 per cent ofthe outstanding shares ofthe Corporation. 

3. Maintenance and Parking Charges. By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held July 1, 2004, after reviewing a projected budget of 
building operations for the fiscal year September 1, 2004 through August 31, 2005, the per share 
monthly maintenance was fixed at $2.09326 for the fiscal year, representing a seven (7%) percent 
increase over the prior year. Parking charages were increased $5.00 to $50.00 per month for a 
private garage. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, followed by a meeting of the Directors, both duly held on December 3,2003, the 
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following directors and officers ofthe Corporation were elected: 

Sheila Simon 
Michael Flynn 
Gaierose Haske! 
Mary Cappello 

*Robert Orlofsky 
Earl J. Hoag, Jr. 

*Sponsor Designee 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the 
year ended August 31,2004, prepared by Bloom and Streit, LLP, Certified Public Accountants, 
are attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending August 
31,2005, prepared by the Apartment Corporation's accountant and adopted by the Board of 
Directors. This budget is contained herein for infonnational purposes only, and the sponsor, 
principals of sponsor or holders of unsold shares do not in any way adopt such budget as their 
own or make any representation as to the adequacy, accuracy or completeness of same or any 
item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
infonnation or estimates contained therein. 

7. Price Changes. Effective upon the filing of this Thirty-Fourth Amendment, the 
asking price of the Unsold Shares to which the proprietary leases for the apartment units listed 
below are appurtenant is generally increased as follows: 

Apartment Line 

AJH 
M/F 
BII 
C/J 
ElL 
N/G 
DIK 

Total Price Per Unit 

$ 75,000.00 
$170,000.00 
$170,000.00 
$170,000.00 
$175,000.00 
$265,000.00 
$285,000.00 

The increase in the amount ofthe total offering price as a result of the foregoing is 
$5,789,650.00. The foregoing asking prices are negotiable and subject to change in accordance 
with the Plan. The asking price does not include a purchaser's closing costs. 
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8. Change of Form of Contract. Annexed hereto is a revised fonn of the 
contract for the sale of unsold shares held by the Sponsor. Provisions set forth in the attached 
fonn are negotiable and subject to change in accordance with the Plan. 

9. No Other Material Changes in Plan. There have been no material changes 
in the Plan, except as set forth in this Thirty-Fourth Amendment. The Plan, as amended hereby, 
does not knowingly omit any material fact or knowingly contain any untrue statement of any 
material fact. 

Steven 1. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the 
BERNARD E. ALPERN 1978 TRUST, Steven 1. Rubin and Martin H. Schneider as Trustees of 
the LLOYD ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE 
ORLOFSKY, ESTATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN 
ASSOCIATES, the owners of all unsold shares of the Apartment Corporation, have authorized 
the submission of this Thirty-Fourth Amendment by the undersigned. 

Dated: MAY 19 ,2005 

PlanAm34.wpd 

4 

ROBERT ORLOFSKY, for the 
holders of 
all unsold shares 



Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-1B LAURA PINZUR 260 8-1B LLOYD ALPERN TRUST 260 
1-10 EDWARD ALPERN 335 8-1C EDWARD ALPERN 260 
1-1H BRYANT GARDENS ASSOCIATES 185 8-2D LAURA PINZUR 335 
1-1K LAURA PINZUR 335 8-2E LLOYD ALPERN TRUST 265 
1-2G ORLOFSKY 325 9-1H LAURA PINZUR 185 
1-2H EDWARD ALPERN 185 10-1K LLOYD ALPERN TRUST 335 
2-1G EDWARD ALPERN 325 10-1N ROZLEN ASSOCIATES 325 
2-1H BERNARD ALPERN 185 10-2G ROZLEN ASSOCIATES 325 
2-1N ROZLEN ASSOCIATES 325 10-21 ORLOFSKY 260 
2-2H BERNARD ALPERN 185 10-2K LLOYD ALPERN TRUST 335 
3-1C LLOYD ALPERN TRUST 260 ii-1F ORLOFSKY 260 
3-2F EDWARD ALPERN 260 11-1G BERNARD ALPERN 325 
3-2H ORLOFSKY 185 11-2H LLOYD ALPERN TRUST 185 
3-2L LAURA PINZUR 265 11-21 EDWARD ALPERN 260 
4-1N LLOYD ALPERN TRUST 325 11-2K ORLOFSKY 335 
4-2B LAURA PINZUR 260 13-10 BERNARD ALPERN 335 
4-2D ROZLEN ASSOCIATES 335 13-1G BERNARD ALPERN 325 
4-2G ORLOFSKY 325 13-1M LLOYD ALPERN TRUST 260 
4-2K LAURA PINZUR 335 15-1A EDWARD ALPERN 185 
5-1A ORLOFSKY 185 15-18 BERNARD ALPERN 260 
5-1B BERNARD ALPERN 260 15-1C ROZLEN ASSOCIATES 260 
5-1D ROZLEN ASSOCIATES 335 15-11J BERNARD ALPERN 520 
5-2G BERNARD ALPERN 325 15-2D BERNARD ALPERN 335 
6-1K BERNARD ALPERN 335 15-2G LAURA PINZUR 325 
6-21J LLOYD ALPERN TRUST 520 15-2N EDWARD ALPERN 325 
6-2N LAURA PINZUR 325 175-1A ORLOFSKY 185 
7-1B LLOYD ALPERN TRUST 260 175-1G ROZLEN ASSOCIATES 325 
7-1C BRYANT GARDENS ASSOCIATES 260 175-1J BERNARD ALPERN 260 
7-10 EDWARD ALPERN 335 175-2A ROZLEN ASSOCIATES 185 
7-11 ROZLEN ASSOCIATES 260 175-20 BERNARD ALPERN 335 
7-2B LLOYD ALPERN TRUST 260 175-2E EDWARD ALPERN 265 
8-1A EDWARD ALPERN 185 185-1G ROZLEN ASSOCIATES 325 

185-1H ROZLEN ASSOCIATES 185 
185-2L BERNARD ALPERN 265 

Total Shares 18,750 

Page 1 UnsoidShares0405 
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ROBERT B. KRAUS, CPA 
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INDEPENDENT AUDITORS' REPORT 

To tbe Board of Directors and Stockbolders 
BRYANT GARDENS CORP. 

We have audited the accompanying balance sheet of Bryant Gardens Corp., as of August 31, 
2004 and 2003, and the related statements of1oss, retained earnings (deficit) and cash flows for 
the years then ended. These financial statements are the responsibility of the corporation. Our 
responsibility is to express an opinion on these financial statements based on our audit. 

We conducted our audit in accordance with aUditing standards generally accepted in the United 
States of America. Those standards require that we plan and perfonn the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial statement 
presentation. We believe that our audit provides a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp. as of August 31, 2004 and 2003, and the results of 
its operations and its cash flows for the years then ended in conformity with accounting 
principles generally accepted in the United States of America. 

As discussed in Note 12, the corporation has not estimated the remaining lives and replacement 
costs of the common property and, therefore, has not presented the estimates of future costs of 
major repairs and replacements that is required by the American Institute of Certified Public 
Accountants as a supplement to the basic financial statements. 

Our audit was made for the purpose of forming an opinion on the basic financial statements 
taken as a whole. The supplementary infonnation included is presented for purposes of 
additional analysis and is not a required part of the basic financial statements. Such information, 
except for the portion marked "unaudited", on which we express no opinion, has been subjected 
to the aUditing procedures applied in the audit ofthe basic financial statements and, in our 
opinion, is fairly stated in aJl material respects in relation to the basic financial statements taken 
as a whole. 

~.4d1fof~ 
BLOOM AND STREIT LLP 
Certified Public Accountants 
October 12,2004 

2900 Westchester Avenue, Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



BRYANT GARDENS CORP. 

Balance Sheet 

As of August 31, 

2004 2003 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 12,635 14,042 
Cash in Bank - Money Market Account 2,734 2,706 
Cash in Bank - Security Deposits 28,635 36,062 
Cash in Bank - Investment Account 252,922 21,448 
Investments - Reserve Fund 1,131,288 1,631,477 
Tenants' Accounts Receivable 7,715 5,590 
Mortgagee Escrow Deposits 79,262 141,560 
Prepaid Expenses 357,634 308,575 

Total 1,872,825 2,161,460 
Less: Allocated to Funds and Deposits (see below) {1,413,569} {1,685,986) 

Total Current Assets 459,256 475,474 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 1,385,000 1,650,000 

PROPERTY AND EQUIPMENT -
Net Book Value 5,008,376 5,111,330 

OTHER ASSETS 
Security Deposits (see above) (per contra) 28,569 35,986 
Deferred Mortgage Financing Expenses 83,504 90,081 
Deferred Leasing Commissions 1,428 2,500 

Total Other Assets 113,501 128,567 

TOTAL ASSETS 6,966,133 7,365,371 



.-

2004 

LIABILITIES AND STOCKHOLDERS' EQillTY (DEFICIENcy) 

CURRENT LIABILITES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits (per contra) 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
Mortgage Payable - Net of Payments 
due within one year 

STOCKHOLDERS' EQUITY (DEFICIENCy) 
Common Stock $1.00 par value; 120,000 
shares authorized; 112,230 shares issued; 
I 12,045 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity (Deficiency) 

TOTAL LIABILITES AND 
STOCKHOLDERS' EQUITY (DEFICIENCy) 

149,029 
6,752 

31,038 
168,790 

3,023 _ 
66 

28,569 

253,036 
640,303 

6,374,240 

112,230 
2,507,345 

(2,654,314) 
(34,739) 
(13,671) 
(48,410) 

6,966,133 

See accompanying notes and accountants' report 
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2003 

75,919 
20,667 
32,158 

147,219 
4,681 

76 
35,986 

239,239 
555z945 

6,627,275 

112,230 
2,507,345 

(2,423,753) 
195,822 
(13,671) 
182,151 

7,365,371 



BRYANT GARDENS CORP. 

Statement of Loss 

For the Years Ended August 31, 

2004 

INCOME 
Carrying Charges 2,634,691 

Assessment/Surcharge 0 
Garage Income 73,891 
Professional Apartments 58,400 
Rental Income 9,375 
Laundry Room Income 30,000 
Sublets 2,230 
Storage Units 11,600 
Interest Income 33,229 
Miscellaneous Income 4,227 

Total Income 2,857,643 

EXPENSES 
Administrative Expenses 120,176 
Maintenance Expenses 825,070 
Utilities Expenses 353,202 
Taxes and Insurance 1,139,121 
Financial Expenses 3782678 

Total Expenses Before 
Depreciation and Amortization 2,816,247 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 41,396 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions (271,956) 

NET LOSS FOR THE YEAR (230,560) 

See accompanying notes and accountants' report 
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2003 

2,509,236 
112,236 
72,899 
56,800 
9,420 

30,000 
3,650 

11,020 
14,842 
2,235 

2,822,338 

113,242 
764,624 
377,857 

1,021,183 
495,624 

2,772,530 

49,808 

(271,157) 

(221,349} 



BRYANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Years Ended August 31, 

2004 

RETAINED EARNINGS (DEFICIT) - Beginning of Year (2,423,754) 

Net Loss for the Year (230,560) 

RETAINED EARNINGS (DEFICIT) -End of Year (2,654,314) 

See accDmpanying notes and accountants' repDrt 
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2003 

(2,202,404) 

(221,349) 

(2,423,753) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2004 

Cash Flows From Operating Activities 
Net Income (loss) (230,558) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 271,954 
Revenue allocated to financing activities (239,239) 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable (2,125) 
Mortgagee Escrow Deposits 62,297 
Prepaid Expenses (49,059) 

Increase (Decrease) in operating liabilities: 
Accounts Payable 73,110 
Accrued Interest Payable (1,120) 
Rents Received in Advance (1,658) 
Deposits and Exchanges 14,144 

Net cash provided (used) by 
operating activities (102,255) 

Cash Flows From Investing Activities 
Purchase of Property and Equipment (175,267) 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage 239,239 

Change in Investments - Reserve Fund 500,189 
Mortgage Refinancing - Net Proceeds 0 
Mortgage Financing Costs 0 
Amortization Payments on Mortgage (239,239) 
Amortization Payments on Second Mortgage 0 

Net cash provided (used) by 
financing activities 500,189 

Increase (Decrease) in Cash 
and Cash Equivalents (carryforward) 222,668 

See accompanying notes and accountants' report 
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2003 

(221,351) 

271,158 
(183,978) 

3,081 
(23,714) 
(22,132) 

(33,867) 
372 

2,183 
57,975 

(150,273) 

(446,903) 

183,978 
(1,461,477) 
2,204,064 

(94,822) 
(180,855) 

P,123} 

647,765 

50,589 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2004 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) 222,668 

Cash and Cash Equivalents 
at Beginning of Year 74,258 

Cash and Cash Equivalents 
at End of Year (see below) 296,926 

Represented by: 
Cash in Operating Account 12,635 

Cash in Bank - Money Market Account 2,734 

Cash in Bank - Security Deposits 28,635 

Cash in Bank - Reserve Account 252,922 

Cash and Cash Equivalents (as above) 296,926 

Supplemental Disclosure: 
Interest Paid 377,557 

See accompanying notes and accountants' report 
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2003 

50,589 

23,669 

74,258 

14,042 
2,706 

36,062 
21,448 

74,258 

388,181 



Note 1 

Note 2 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2004 

Organization 
BRYANT GARDENS CORP., a 409 unit Cooperative Housing 
Corporation (the Corporation), acquired land, buildings and improvements 
(the Property) from Bryant Gardens Associates (the Sponsor), on 
September 15, 1981 and commenced operations on that date. The 
common real property included in this acquisition consists of parking 
facilities, public hallways, roofs, sidewalks and professional office space. 
All of the corporation's outstanding stock is owned by the residential 
tenants of the buildings. The primary purpose of the corporation is to 
manage the operations ofthe buildings and maintain the common 
elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and 
procedures unique to the industry (including cooperative and 
condominium housing corporations) and illustrates the form and content 
ofthe financial statements of common interest realty associations as well 
as informative disclosures relating to such statements. In addition, the 
guide requires that all revenues from tenant-stockholders, including 
maintenance charges and special assessments, be recognized as revenue in 
the statement of income (loss). 

Property and equipment is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date 
of acquisition by various methods over periods of from five to forty years. 

The cooperative accounts for certain revenue items differently for 
financial reporting and income tax purposes. The principal differences are 
permanent in nature and relate to any portion of maintenance charges and 
special assessments allocated for mortgage amortization and capital 
improvements which are being accounted for as contributions to 
additional paid-in capital for income tax purposes whereas such items are 
recognized as revenue for financial reporting. 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months 
or less to be cash equivalents. 



Note 2 

Note 3 

Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2004 

Summary of Significant Accounting Policies - continued 
The preparation of financial statements in confonnity with generally 
accepted accounting principles requires management to make estimates 
and assrunptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those 
estimates. 

Tenant-stockholders are subject to monthly charges to provide funds for 
the cooperative's operating expenses, future capital acquisitions, and 
major repairs and replacements. Tenants' Accounts Receivable at the 
balance sheet date represent various fees due from tenant-stockholders. 
The cooperative's policy is to retain legal counsel and place liens on the 
shares of stock oftenant-stockholders whose assessments are delinquent. 
Any excess charges at year end are retained by the cooperative for use in 
the succeeding year. 

Property and Equipment 
Property and Equipment consists of the following: 

2004 2003 
Land 572,960 572,960 
Buildings 5,255,727 5,255,727 
Building Equipment 3,909,315 3,747,964 

9,738,002 9,576,651 
Less: accumulated 
depreciation 4,729.626 4,465,321 
Total Property 

and Equipment 5,008.376 5,111.330 

Mortgage Payable 
Bryant Gardens Corp. previously maintained two mortgages with HSBC 
Bank USA. The first mortgage was established in 1993 in the amount of 
$5,300,000 for a term often years and was scheduled to mature in May 
2003. The second mortgage was established in 1997 for $500,000 and 
was also scheduled to mature in May 2003. On December 17,2002, the 
corporation refinanced both of these mortgages with NCB (National 
Cooperative Bank) in the amount of$7,000,000. At the time of pay-off, 
the first mortgage had a balance due of approximately $4,170,000 and the 
second mortgage had a balance due of approximately $475,000. 
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Notes to Financial Statements 

August 31, 2004 

Mortgage Payable - continued 
Commencing on February 1, 2003, and continuing monthly thereafter 
through January 1, 2013, interest is payable at the rate of 5.62% per 
annum. Monthly installments of$51,586 are applied first to interest and 
then to the reduction of principal based on an 18 year amortization 
schedule. The entire indebtedness of the loan is due and payable on 
February 1,2013. 

As part of the refinancing, the cooperative paid c10sing costs of 
approximately $95,000, which are being amortized over the life of the 
new mortgage. 

Principal maturities of the mortgage are as follows: 

2005 
2006 
2007 
2008 
2009 
Thereafter 

Reserve Fund 

253,036 
267,628 
283,062 
299,387 
316,652 

5,207,511 

The proceeds of the mortgage refinancing were added to the cooperative's 
existing investments to establish a reserve fund which will be used to 
finance future capital improvements such as roof replacement, boiler/tank 
replacement, hallway renovations, telephone system, roadway/sidewalks 
and asbestos abatement. 

The following capital projects have been completed over the last few 
years: 

Roof replacement 
Window Replacement 
Garage doors 
Asbestos abatement 
Storage units 
Mailbox replacement 

977,000 
280,000 
166,000 
86,000 
60,000 
47,000 
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Future Professional Income 
A portion of the cooperative's property is leased to two tenants under 
separate leases with terms of five years which wi11 expire on December 
31, 2005. The minimum future rentals ofthese leases are as follows: 

Year ending August 31, 
2005 
2006 

Treasury Stock 

60,400 
16,800 

During the year ended August 31, 1997, 185 shares of stock were recorded 
as treasury stock due to a foreclosure on one of the cooperative's 
apartments. Such shares were recorded as treasury stock by the 
cooperative with a cost basis 0[$13,671, representing the unpaid carrying 
charges ofthe previous stockholder plus the cost of improvements to 
restore the apartment. The income from this apartment is shown on the 
Statement of Loss as Rental Income. 

Sponsor Ownership 
As of August 31, 2004, the Sponsor and its partners owned approximately 
18,750 shares, which represents 17% ofthe outstanding shares. As of that 
date, the Sponsor and its partners were current in the payment of carrying 
charges and garage charges. The aggregate monthly maintenance for all 
unsold shares is approximately $36,700. The aggregate monthly rents 
received from tenants residing in the apartments owned by the Sponsor 
and its partners is approximately $40,900. 

Qualification as Cooperative Housing Corporation 
For the year ended August 31, 2004, the corporation qualifies as a 
cooperative housing corporation in accordance with Section 216 of the 
Internal Revenue Code. 

Stockholder Information 
The book value of the common stock of the cooperative is $- 0 -per share 
as of August 31, 2004. The amortization ofthe mortgage is $2.14 per 
share of stock for the year ended August 31, 2004. 
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Income Taxes 
For several years through August 31, 1993, the cooperative filed its 
federal income tax return in accordance with Section 277 of the Internal 
Revenue Code. 

Based on recent court cases addressing the applicability of Section 277 to 
housing companies, the cooperative is not preparing its income tax return 
in accordance with Section 277. 

As of August 31, 2004, the cooperative has available net operating loss 
carryforwards to apply to future taxable income in the approximate 
amount of$I,945,000, expiring at various times from 2014 through 2021. 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to detennine the remaining 
useful lives of the components of common property and current estimates 
of costs of major repairs and replacements that may be required in the 
future. When replacement funds are needed to meet future needs for major 
repairs and replacements, the cooperative may borrow, utilize available 
cash, increase carrying charges, pass special assessments or delay repairs 
and replacements until the funds are available. The effect on future 
assessments has not been detennined at this time. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of 
its stockholders from the State of New York during 2004 and 2003. The 
abatements, which include Star, Veterans, SCRIE and cooperative 
abatements (where applicable) are passed on to the stockholders by direct 
payment or as a credit against carrying charges. Any undistributed 
abatements as of the fiscal year end have been included on the Balance 
Sheet in Current Liabilities as Star Credit Due to Stockholders. As the 
abatements benefit the stockholders, the rea) estate tax expense reflected 
in these financial statements is gross of all the aforementioned tax 
abatements. 

Credit Risk 
The cooperative maintains deposits in commercial banks where balances 
exceed the $100,000 amount insured by F.D.I.C. Should these banks fail, 
the cooperative may incur a loss. 
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Credit Risk - continued 
The cooperative also has investments in money funds which are not bank 
deposits or F.D.I.C. insured and are not guaranteed by the brokerage 
house. These funds are subject to investment risks including possible loss 
of the principal amount invested. 

Labor Agreement 
Service employees of the cooperative are members of Local 32-E of the 
Service Employees International Union, A.F.L., C.I.O. Health and 
pension benefits provided to certain employees are governed and regulated 
by the terms of a collective bargaining agreement. Information as to the 
cooperative's portion of accumulated plan benefits and plan assets is not 
determinable. Under the Employee Retirement Income Security Act of 
1974, as amended, the employer, upon withdrawal from a multi-employer 
plan, is required to continue to pay its proportionate share of the plan's 
unfunded vested benefits. The cooperative has no intention of 
withdrawing from the plan. 

Such expenses were as follows: 

Payroll 
Union Welfare and Pension Fund 

Carrying Charges 

2004 
318,297 
48,990 

2003 
310,585 
48,825 

At a meeting of the Bryant Gardens Board of Directors, which was held on 
July 1, 2004, the 2004/2005 fiscal operating budget was approved, which 
provided for a 7% increase in the monthly maintenance charges and $15 
increase in the monthly garage income, both commencing September 1, 
2004. In addition, a 50 cents per share fuel oil surcharge was put into 
effect on September 1,2004 and is scheduled to expire in August 2005. 

These increases were necessary due to projected increases in fuel oil, 
insurance costs, real estate taxes and general operating expenses and will 
allow the cooperative to present a balanced budget for the fiscal year 
ending August 31, 2005. 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

RECEIPTS 
Carrying Charges 
Assessment/Surcharge 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Sublets 
Storage Units 
Interest Income 
Miscellaneous Income 

Total Receipts 

EXPENDITURES 
ADMINISTRA TIVE EXPENSES 
Management Fee 
Legal Expense 
Auditing 
Telephone and Answering Service 
Printing Costs 
Office and Administrative Expenses 

Total Administrative Expenses 

MAINTENANCE EXPENSES 
Payroll 
Supplies 
Repairs (see schedule) 
Major Repairs (see schedule) 
Exterminating 
Landscaping, Grounds and Trees 
Snow Removal and Supplies 
Security Services 
Truck Expenses 
Uniform Expense 
Miscellaneous Maintenance 

Total Maintenance Expenses 

Budget 
Year Ended 

Aug. 31, 2004 
(Unaudited) 

2,634,692 

° 72,000 
58,000 

9,400 
30,000 

5,000 
11,000 
36,000 

2,000 

2,858,092 

72,000 
8,000 

10,800 
7,500 

° 16,110 
114,410 

310,000 
50,000 

160,000 

° 6,000 
115,000 

8,000 
33,000 

6,000 
6,000 
1,000 

695,000 

See accountants' report 
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Actual 
Year Ended 

Aug. 31, 2004 

2,634,691 
0 

73,891 
58,400 

9,375 
30,000 
2,230 

11,600 
33,229 

4,227 
2,857,643 

72,375 
6,965 

10,800 
8,730 
4,400 

16,906 
120,176 

318,297 
56,369 

191,022 
59,494 

8,943 
140,051 

9,130 
35,178 

5,526 
1,060 

° 825,070 

Actual 
Year Ended 

Aug. 31 2 2003 

2,509,236 
112,236 
72,899 
56,800 
9,420 

30,000 
3,650 

11,020 
14,842 
21235 

2,822,338 

71,000 
7,756 

10,800 
7,753 

0 
15,933 

113,242 

310,585 
49,392 

163,520 
19,936 
5,617 

149,331 
17,716 
31,980 

7,102 
6,754 
2,691 

764,624 
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Schedule of Budget with Actual Operating Amounts 

UTILITIES EXPENSES 
Fuel 
Electricity 
Gas 
Water 

Total UtiJities Expenses 

TAXES AND INSURANCE 
Real Estate Taxes 
Payroll Taxes 
Licenses and Pennits 
Insurance 
Union Welfare and Pension Fund 
NYS Franchise Taxes 

Total Taxes and Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 
Interest on Second Mortgage 

Total Financial Expenses 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 
Amortization Second Mortgage 
Roof Rep)acement 

Total Contributions to 

Equity and Reserves 

Total Expenditures 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 

Budget 
Year Ended 

Aug. 31, 2004 
(Unaudited) 

218,000 
76,000 

8,400 
39,000 

341,400 

854,000 
24,000 

1,000 
145,000 
49,500 

8,500 
1,082,000 

378,680 

° 378,680 

239,240 
0 

° 
239,240 

2,850,730 

7,362 

See accountants' report 
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Actual 
Year Ended 

Aug. 31 2 2004 

237,538 
76,512 
9,993 

29,159 
353,202 

888,366 
25,503 

105 
161,822 
48,990 
14,335 

1,139,121 

378,678 

° 378,678 

239,239 
0 

° 
239,239 

3,055,486 

{l97,843} 

Actual 
Year Ended 

Aug. 31 2 2003 

255,568 
75,827 
9,305 

37,157 
377,857 

810,064 
24,584 

320 
128,656 
48,825 
8,734 

1,021,183 

376,235 
11 z575 

387,810 

180,855 
3,123 

128,000 

311,978 

2,976,694 

{154,356} 



BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Years Ended August 31, 
., 

2004 2003 

REPAIRS 
Boiler and Burners 15,991 28,640 
Plumbing and Pipes 38,997 21,541 
Electrical 27,211 19,476 
Painting, Plastering and Carpentry Work 64,679 36,273 
Roofing, Waterproofing and Gutter Work 12,896 17,625 
Asbestos Abatement 621 900 
Paving and Excavation 7,527 8,736 
Masonry and Tile Work 6,696 9,307 
Window Capping and Repairs 8,891 7,113 
Pumps and Motors 5,731 12,152 
Locks 0 474 
General 1,782 1,283 

Total Repairs 191,021 163,519 

MAJOR REPAIRS 
Boiler and Burners 8,400 0 
Plumbing and Pipes 0 7,669 
Masonry and Sidewalks 26,893 0 
Tree Service 20,000 0 
Refuse Removal 4,201 12,267 

Total Major Repairs 59,494 19,936 

See accountants' report 
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BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDING AUGUST 31,2005 

RECEIPTS 
CARRYING CHARGES - APARTMENTS 
FUEL OIL SURCHARGE 
GARAGES 
PROFESSIONAL APARTMENTS 
RENTAL INCOME 
LAUNDRY ROOM INCOME 
SUBLETS 
STORAGE BINS 
INTEREST INCOME 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
lEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 

(SEE NOTE 1) 
(SEE NOTE 2) 
(SEE NOTE 3) 

OFFICE AND ADMINISTRATIVE EXPENSES 
TOTAL ADMINISTRATIVE EXPENSES 

UTILITIES EXPENSES 
FUEL 
ELECTRICITY 
WATER 
GAS 

TOTAL UTILITIES EXPENSES 

MAINTENANCE EXPENSES 
PAYROLL 
SUPPLIES 
REPAIRS 
MAJOR REPAIRS 
EXTERMINATING 
LANDSCAPING AND GROUNDS 
SNOW REMOVAL AND SUPPLIES 
SECURITY 
TRUCK EXPENSES 
UNIFORM EXPENSE 
MISCELLANEOUS MAINTENANCE EXPENSE 

TOTAL MAINTENANCE EXPENSES 

2,819.119 
56,022 

102.000 
60.000 

9,600 
30,000 

3,000 
11,000 
32,000 

3,000 

73,500 
8,000 

11,100 
7,500 

16,289 

272,000 
80,000 
32,000 

9,000 

322,000 
54,000 

180,000 
25,000 

8,000 
130,000 

8,000 
34,000 

6,000 
4,000 
1,000 

NOTE 1 - REPRESENTS A 7% INCREASE IN CHARGES EFFECTIVE SEPTEMBER 1 , 2004 
NOTE 2 - REPRESENTS 50 CENTS PER SHARE EFFECTIVE SEPTEMBER 1, 2004 

3,125,741 

116.389 

393,000 

772,000 

NOTE 3 - REPRESENTS AN INCREASE TO $50 PER MONTH EFFECTIVE SEPTEMBER 1, 2004 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 

CONTRIBUTIONS TO EQUITY AND RESERVES 
AMORTIZATION OF MORTGAGE 

TOTAL EXPENDITURES 

NET SURPLUS 

960,000 
25,000 

1,000 
178,000 
50,500 
12,000 

1,226.500 

364.816 

253,036 

3.125,741 

o 
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CONSULT YOUR LAWYER BEFORE SIGNING THIS AGREEMENT 

Contract of Sale - Cooperative Apartment 

This Contract is made as of 
between the "Seller" and the "Purchaser" identified below. 
1 CERTAIN DEFINITIONS AND INFORMATION 
J.1 The "Parties" are: 
1.1.1 "Seller": 

Prior names used by Seller: 
Address: clo Robert Orlofsky Realty, 7 Bryant Crescent 

#IC 
White Plains, New York 10605 

S.S.No.:. 
1.1.2 "Purchaser": 

Address: 

S.S.No.: 
1.2 The" Attorneys" are: 
1.2.1 "Seller's Attorney" 

Nancy R. Hener 
Peck & Heller 
Address: 545 Madison A venue 

New York, New York 10022 

Telephone: (212) 758-5230 
Fax: (212) 758-5945 

1.2.2 "Purchaser's Attorney" 

Address: 

Telephone: 
Fax: 

1.3 The "Escrowee" is the [Seller's] [Purehaser's] Attorney. 
1.4 The Managing Agent is: Robert Orlofsky Realty, Inc. 

Address: 7 Bryant Crescent, #lC 
White Plains, New York 10605 

Telephone: (914) 328-6962 
Fax: (914) 328-6993 

1.5 The real estate "Broker(s)" (see ~12) is/are: 
Company Name: Robert Orlofsky Realty, Inc., 7 Bryant 
Crescent, #l-C, White Plains, New York 10605 

1.6 The name ofthe cooperative housing corporation 
("Corporation") is: Bryant Gardens Corp. 

1.7 The "Unit" number is: 
1.8 The Unit is located in "Premises" known as: 

White Plains, New York 10605 

NYSBA's Residential Real Estate Forms 

1.9 The "Shares" are the shares of the 
Corporation allocated to the Unit. 

1.I0 The "Lease" is the Corporation's proprietary lease or 
occupancy agreement for the Unit, given by the 
Corporation which expires on 

1.11 "Personalty" is the following personal property, to the 
extent existing in the Unit on the date hereof: the 
refrigerators, freezers, ranges, ovens, built-in microwave 
ovens, dishwashers, garbage disposal units, cabinets and 
counters, lighting fixtures, chandeliers, wall-to-wall 
carpeting, plumbing and heating fixtures, central 
air-conditioning and/or window or sleeve units, wasbing 
machines, dryers, screens and storm windows, window 
treatments, switch plates, door hardware, mirrors, built
ins not excluded in ~1.12 and 

1.12 Specifically excluded from this sale is all personal 
property not included in ~1.11 and: 

1.13 The sale [does} [does not] include Seller'S interest in 
[Storage]l[Servant's Rm]/[Parking Space] 
("Included Interests") 

1.14 The "Closing" is the transfer of ownership of the Shares 
and Lease. 

1.15The date scheduled for Closing is 
("Scheduled Closing Date") at Managing Agent's Office 

(See ~~ 9 and 10) 
1.16The "Purchase Price" is: $ 
1.16.1 The "Contract Deposit" is: $ 
1.16.2 The "Balance" ofthe Purchase Price due at Closing is: 

$ 0.00 (See ~2.2.2) 
1.17The monthly "Maintenance" charge is $ 

(See ~4) 
1.18The "Assessment", if any, payable to the Corporation, at 

the date oftbis Contract is $ None j p3¥3ble 
as 10110\1,., 

1.19 ~ [Pur~ager] shall pay the Corporation's flip tax, 
transfer fee (apart from the transfer agent fee) and/or 
waiver of option fee ("Flip Tax"), ifany. None 

1.20 Financing Options (Delete two of the following ~~I. 20. J, 
1.20.2 or 1.20.3 

1.20.1 Purchaser may apply for financing in connection 
with this sale and Purchaser's obligation to purchase 
under this Contract is contingent upon issuance of a 
Loan Commitment Letter by the Loan Commitment 
Date (~18.1.2). 

1.20.2 Pmchaser may apply for financing in connection 
with this sale but Purchaser's obligatio):! to purcbase 
under this Contract is not contingent "pan issuance 
ora loan Commitment I cUer 

© 2004 Matthew Bender & Co., a member of the LexisNexis Group 



1.20.3 Purcba~er sball Rot apply for fiIlaRcil1g il1 
~QJm~ctiQR witb tbis sal~. 

1.21 If~1.20.1 or 1.20.2 applies, the "Financing Terms" 
for '1l18 are: a loan of$ for a term of 

years or such lesser amount or shorter 
term as applied for or acceptable to Purchaser; and 
the "Loan Commitment Date" for 118 is 30 
calendar days after the Delivery Date. 

1.22 The "Delivery Date" of this Contract is the date on 
which a fully executed counterpart of this Contract is 
deemed given to and received by Purchaser or 
Purchaser's Attorney as provided in 117.3. 

1.23 All "Proposed Occupants" of the Unit are: 
Purchasers 

1.23.1 persons and relationship to Purchaser: 

1.23.2 pets: no pets allowed 
1.24 The Contract Deposit shall be held in ~ [an] 

lOLA escrow account. lfthe account is a non-lOLA 
account then interest shall be paid to the Party 
entitled to the Contract Deposit. The Party receiving 
the interest shall pay any income taxes thereon. The 
escrow account shall be a segregated bank account at 
Depository: JP Morgan Chase Bank 

4.1 Subject to any matter affecting title to the Premises (as to 
which Seller makes no representations or covenants), 
Seller represents and covenants that: 

4.1.1 Seller is, and shall at Closing be, the sole owner of the 
Shares, Lease, Personalty and Included Interests, with the 
full right, power and authority to sell and assign them. 
Seller shall make timely provision to satisfy existing 
security interest(s) in the Shares and Lease and have the 
same delivered at Closing (See 110.]); 

4.1.2 the Shares were duly issued, fully paid for and are 
non-assessable; 

4.1.3 the Lease is, and will at Closing be, in full force and effect 
and no notice of default under the Lease is now or. wiH at 
Closing be in effect; 

4.1.4 the Maintenance and Assessments- payable as ofthe date 
hereof are as specified in 'lf1.17 and 1.18; 

4.1.5 as of this date, Seller neither has actual knowledge nor has 
received any written notice of any increase in 
Maintenance or any Assessment which has been-adopted 
by the Board of Directors of the Corporation and is not 
reflected in the amounts set forth in ~1.17 and 1.18; 

4.] .6 Seller has not made any material alterations or additions 

Address: 60 East 42nd Street, New York, New York 10165 

to the Unit without any required consent ofthe 
Corporation or, to Seller's actual knowledge, without 
compliance with all applicable law. This provision shall 
not survive Closing. 

(See ~27) 
1.25 This Contract is ~continued on attached rider(s). 
2 AGREEMENT TO SELL AND PURCHASE; 

PURCHASE PRICE; ESCROW 
2.1 Seller agrees to sell to Purchaser, and Purchaser 

agrees to purchase from Seller, the Seller's Shares, 
Lease, Personalty and any Included Interests and all 
other items included in this sale, for the Purchase 
Price and upon the terms and conditions set forth in 
this Contract. 

2.2 The Purchase Price is payable to Seller by Purchaser 
as follows: 

2.2. J the Contract Deposit at the time of signing this 
Contract, by Purchaser's good check to the order of 
Escrowee; and 

2.2.2 the Balance at Closing, only by cashier's or official 
bank check or certified check of Purchaser payable to 
the direct order of Seller. The check(s) shall be drawn 
on and payable by a branch of a commercial or 
savings bank, savings and loan association or trust 
company located in the same City or County as the 
Unit. Seller may direct, on reasonable Notice (defined 
in '1117) prior to Closing, that all or a portion of the 
Balance shall be made payable to persons other than 

3 
3.1 

3.2 

3.3 

4 

Seller (see '1117.7). 
PERSONALTY 
Subject to any rights of the Corporation or any holder 
of a mortgage to which the Lease is subordinate, this 
sale includes all of the Seller's interest, ifany, in the 
Personalty and the Included Interests. 
No consideration is being paid for the Personalty or 
for the Included Interests; nothing shall be sold to 
Purchaser if the Closing does not occur. 
Prior to Closing, Seller shaH remove from the Unit all 
the furniture, furnishings and other property not 
included in this sale, and repair any damage caused 
by such removal. 
REPRESENTATIONS AND COVENANTS 

NYSBA's Residential Real Estate Fonns 2 

4.1.7 Seller has not entered into, shall not enter into, and has no 
actual knowledge of any agreement (other than the Lease) 
affecting title to the Unit or its use andlor occupancy after 
Closing, or which would be binding on or adversely affect 
Purchaser after Closing (e.g. a sublease or alteration 
agreement); 

4.1.8 Seller has been known by no other name for the past 10 
years except as set forth in ~1.1.1. 

4.1.9 at Closing in accordance with ~15.2: 
4.1.9.1 there shall be no judgments outstanding against Seller 

which have not been bonded against collection out of 
the Unit ("Judgments"); 

4.1.9.2 the Shares, Lease, Personalty and any Included Interests 
shall be free and clear ofJiens (other than the 
Corporation's general lien on the Shares for which no 
monies shall be owed), encumbrances and adverse 
interests ("Liens"); 

4.1.9.3 all sums due to the Corporation shall be fully paid by 
Seller to the end ofthe payment period immediately 
preceding the date of Closing; 

4.1.9.4 Seller shall not be indebted for Jabor or material which 
might give rise to the filing ofa notice of mechanic's 
lien against the Unit or the Premises; and 

4.1.9.5 no violations shall be of record which the owner ofthe 
Shares and Lease would be obligated to remedy under 
the Lease. 

4.2 Purchaser represents and covenants that: 
4.2.1 Purchaser is acquiring the Shares and Lease for residential 

occupancy of the Unit solely by the Proposed Occupants 
identified in ~1.23 

4.2.2 Purchaser is not, and within the past 7 years has not been, 
the subject of a bankruptcy proceeding; 

4.2.3 if11.20.3 applies, Purchaser shall not apply for financing 
in connection with this purchase. 

4.2.4 Each individual comprising Purchaser is over the age of 
18 and is purchasing for Purchaser's own account 
(beneficial and of record); 

4.2.5 Purchaser shall not make any representations to the 
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Corporation contrary to the foregoing and shall 
provide all docmnents in support thereof required 
by the Corporation in connection with Purchaser's 
application for approval of this transaction; and 

4.2.6 there are not now and shall not be at Closing any 
unpaid tax liens or monetary judgments against 
Purchaser. 

4.3 Each Party covenants that its representations and 
covenants contained in 14 shall be true and complete 
at Closing and, except for 114.1.6, shall survive 
Closing but any action based thereon must be 
instituted within one year after Closing. 

5 CORPORATE DOCUMENTS 
Purchaser has examined and is satisfied with, or 

(except as to any matter represented in this Contract by 
Seller) accepts and assumes the risk of not having 
examined, the Lease, the Corporation's Certificate of 
Incorporation, By-laws, House Rules, minutes of 
shareholders' and directors' meetings, most recent audited 
financial statement and most recent statement of tax 
deductions available to the Corporation's shareholders 
under Internal Revenue Code ("IRC") §216 (or any 
successor statute). 

6.1 This sale is subject to the unconditional consent of e 
Corporation. 

6.2 Purchaser shall in good faith: 
6.2.1 submit to the Corporation or the Managing A 

application with respect to this sale on the fo 
required by the Corporation, containing suc data and 
together with such documents as the Corp ation 
requires, and pay the applicable fees and arges that 
the Corporation imposes upon Purchas . All of the 
foregoing shall be submitted within lOusiness days 
after the Delivery Date, or, if 111 1.20 or 1.20.2 
applies and the Loan Commitment etter is required 
by the Corporation, within 3 busi s days after the 
earlier of (i) the Loan Commitm t Date (defined in 
~1.21) or (ii) the date of receip ofthe Loan 
Commitment Letter (defined i 1/18.1.2); 

6.2.2 attend (and cause any Propo d Occupant to attend) 
one or more personal inter" ews, as requested by the 
Corporation; and 

6.2.3 promptly submit to the 
references, data and d 
by the Corporation. 

6.3 Either PartY, after Ie ing of the Corporation's 
decision, shall pro ptly advise the other Party 
thereof. If the C poration has not made a decision 
on or before the cheduled Closing Date, the Closing 
shall be adjou ed for 30 business days for the 
purpose of ob ining such consent. If such consent is 
not given b)l such adjourned date, either Party may 
cancel this ontract by Notice, provided that the 
Corporaf n's consent is not issued before such Notice 
ofcance ation is given. Ifsuch consent is refused at 
any ti , either Party may cancel this Contract by 
Notie . In the event of cancellation pursuant to this 
,6.3 the Escrowee shall refund the Contract Deposit 
to rchaser. 

6.4 J such consent is refused, or not given, due to 
urchaser's bad faith conduct, Purchaser shall be in 

iJef.l"lt apd 1J 3 J sball govem. 
7 CONDITION OF UNIT AND PERSONALTY; 
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7.1 

7.2 

8 

POSSESSION 
Seller makes no representation as to the physical condition 
or state of repair ofthe Unit, the Personalty, the Included 
Interests or the Premises. Purchaser hilS inspected or 
waived inspection of the Unit, the Personalty and the 
Included Interests and shall take the same "as is", as of the 
date ofthis Contract, except for reasonable wear and tear. 
However, at the time of Closing, the appliances shall be in 
working order and required smoke detector(s) shall be 
installed and operable. 
At Closing, Seller shall deliver possession of the Unit, 
Personalty and Included Interests in the condition required 
by 17.1, broom-clean, vacant and free of all occupants 
and rights of possession. 
RlSKOFLOSS 

8.1 The provisions of General Obligations Law Section 5-
1311, as modified herein, shall apply to this transaction as 
ifit were a sale of realty. For purposes of this paragraph, 
the term "Unit" includes built-in Personalty. 

8.2 Destruction shall be deemed "material" under GOL 5-
1311, ifthe reasonably estimated cost to restore the Unit 
shall exceed 5% of the Purchase Price. 

8.3 In the event of any destruction of the Unit or the 
Premises, when neither legal title nor the possession of the 
Unit has been transferred to Purchaser, Seller shall give 
Notice of the loss to Purchaser ("Loss Notice") by the 
earlier ofthe date of Closing or 7 business days after the 
date of the loss. 

8.4 If there is material destruction ofthe Unit without fault of 
Purchaser, this Contract shall be deemed canceled in 
accordance with 1116.3, unless Purchaser elects by Notice 
to Seller to complete the purchase with an abatement of 
the Purchase Price; or 

8.5 Whether or not there is any destruction of the Unit, if, 
without fault of Purchaser, more than 10% of the units in 
the Premises are rendered uninhabitable, or reasonable 
access to the Unit is not available, then Purchaser shall 
have the right to cancel this Contract in accordance with 
1116.3 by Notice to Seller. 

8.6 Purchaser's Notice pursuant to ~8.4 or 18.5 shall be given 
within 7 business days following the giving ofthe Loss 
Notice except that if Seller does not give a Loss Notice, 
Purchaser's Notice may be given at any time at or prior to 
Closing 

8.7 In the event of any destruction of the Unit, Purchaser shall 
not be entitled to an abatement of the Purchase Price (i) 
that exceeds the reasonably estimated cost of repair and 
restoration or (ii) for any loss that the Corporation is 
obliged to repair or restore; but Seller shall assign to 
Purchaser, without recourse, Seller's claim, ifany, against 

9 
the Corporation with respect to such loss. 
CLOSING LOCATION 
The Closing shall be held at the location designated by the 

Corporation or, ifno such designation is made, at the office of 
Seller's Attorney. 
10 CLOSING 
10.1 At Closing, Seller shall deliver or cause to be delivered: 
1O.1.I Seller's certificate for the Shares duly endorsed for 

transfer to Purchaser or accompanied by a separate duly 
executed stock power to Purchaser, and in either case, 
with any guarantee of Seller's signature required by the 
Corporation; 

10.1.2 Seller's counterpart original of the Lease, all 
assignments and assumptions in the chain oftitle and a 

© 2004 Matthew Bender & Co., a member of the LexisNexis Group. 



duly executed assignment thereofto 
Purchaser in the form required by the 
Corporation; 

10.1.3 FIRPT A documents required by ~25; 
10.1.4 keys to the Unit, building entrance(s), and, if 

applicable, garage, mailbox, storage unit and any 
locks in the Unit; 

10.1.5 ifrequested, an assignment to Purchaser of Seller's 
interest in the Personalty and Included Interests; 

10.1.6 any documents and payments to comply with ~15.2 
10.1.7 If Seller is unable to deliver the documents required 

in ~'10.1.\ or 10.1.2 then Seller shall deliver or 
cause to be delivered all docmuents and payments 
required by the Corporation for the issuance of a 
new certificate for the Shares or a new Lease. 

10.2 At Closing, Purchaser shall: 
10.2.1 pay the Balance in accordance with ~2.2.2; 
10.2.2 execute and deliver to Seller and the Corporation an 

agreement assuming the Lease, in the form required 
by the Corporation; and 

10.2.3 if requested by the Corporation, execute and deliver 
counterparts of a new lease substantially the same 
as the Lease, for the balance ofthe Lease term, in 
which case the Lease shall be canceled and 
surrendered to the Corporation together with 
Seller's assignment thereof to Purchaser. 

10.3 At Closing, the Parties shall complete and execute all 
documents necessary: 

10.3.1 for Internal Revenue Service ("IRS") form 1099-S 
or other similar requirements; 

10.3.2 to comply with smoke detector requirements and 
any applicable transfer tax filings; and 

10.3.3 to transfer Seller's interest, ifany, in and to the 
Personalty and Included Interests. 

10.4 Purchaser shall not be obligated to close unless, at 
Closing, the Corporation delivers: 

10.4.1 to Purchaser a new certificate for the Shares in the 
name of Purchaser; and 

10.4.2 a written statement by an officer or authorized 
agent ofthe Corporation consenting to the transfer 
of the Shares and Lease to Purchaser and setting 
forth the amounts of and payment status of all smus 
owed by Seller to the Corporation, including 
Maintenance and any Assessments, and the dates 
to which each has been paid. 

11 CLOSING FEES, TAXES AND 
APPORTIONMENTS 

11.1 At or prior to Closing, 
11.1.1 Seller shall pay, if applicable: 
11.1.1.1 the cost of stock transfer stamps; and 
11.1.1.2 transfer taxes, except as set forth in ~11.1.2.2 
11.1.2 Purchaser shall pay, if applicable: 
11.1.2.1 any fee im posed by the Corporation relating to 

Purchaser'S financing; and 
11.1.2.2 transfer taxes imposed by statute primarily on 

Purchaser (e.g., the "mansion tax"). 
11.2 The Flip Tax, if any, shall be paid by the Party 

specified in ~ 1.19. 
11.3 Any fee imposed by the Corporation and not 

specified in this Contract shall be paid by the Party 
upon whom such fee is expressly imposed by the 
Corporation, and ifno Party is specified by the 
Corporation, then such fee shall be paid by SeHer. 

1104 The Parties shall apportion as of 11:59 P.M. of the 
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day preceding the Closing, the Maintenance, any other 
periodic charges due the Corporation (other than 
Assessments) and STAR Tax Exemption (if the Unit is the 
beneficiary of same), based on the number of the days in 
the month of Closing. 

11.5 Assessments, whether payable in a lump sum or 
installments, shall not be apportioned, but shall be paid by 
the Party who is the owner ofthe Shares on the date 
specified by the Corporation for payment. Purchaser shall 
pay any installments payable after Closing provided Seller 
had the right and elected to pay the Assessment in 
installments. 

11.6 Each Party shall timely pay any transfer taxes for which it 
is primarily liable pursuant to law by cashier's, official 
bank, certified, or attorney's escrow check. This ~11.6 
shall survive Closing. 

11.7 Any computational errors or omissions shall be corrected 
within 6 months after Closing. This ~11. 7 shall survive 
Closing. 

12 BROKER 
12.1 Each Party represents that such Party has not dealt with 

any person acting as a broker, whether licensed or 
unlicenced, in connection with this transaction other than 
the Broker(s) named in 111.5. 

12.2 Seller shall pay the Broker's commission pursuant to a 
separate agreement. The Broker(s) shall not be deemed to 
be a third-party beneficiary of this Contract. 

12.3 This ~12 shall survive Closing, cancellation or 
termination of this Contract. 

13 DEFAULTS, REMEDIES AND INDEMNITIES 
13.1 In the event of a default or misrepresentation by 

Purchaser, Seller's sole and exclusive remedies shall be to 
cancel this Contract, retain the Contract Deposit as 
liquidated damages and, if applicable, Seller may enforce 
the indemnity in ~13.3 as to brokerage commission or sue 
under '13.4. Purchaser prefers to limit Purchaser's 
exposure for actual damages to the amount ofthe Contract 
Deposit, which Purchaser agrees constitutes a fair and 
reasonable amount of compensation for Seller's damages 
under the circumstances and is not a penalty. The 
principles of real property law shall apply to this 
liquidated damages provision. 

13.2 In the event of a default or misrepresentation by Seller, 
Purchaser shall have such remedieS as Purchaser is 
entitled to at law or in equity, including specific 
performance, because the Unit and possession thereof 
cannot be duplicated. 

13.3 Subject to the provisions of1[4.3, each Party indemnifies 
and holds harmless the other against and from any claim, 
judgment, loss, liability, cost or expense resulting from the 
indemnitor's breach of any of its representations or 
covenants stated to survive Closing, cancellation or 
termination of this Contract. Purchaser indemnifies and 
holds harmless Seller against and from any claim, 
judgment, loss, liability, cost or expense resulting from the 
Lease obligations accruing from and after the Closing. 
Each indemnity includes, without limitation, reasonable 
attorneys' fees and disbursements, court costs and 
litigation expenses arising from the defense of any claim 
and enforcement or collection of a judgment under this 
indemnity, provided the indemnitee is given Notice and 
opportunity to defend the claim. This ,13.3 shall survive 
Closing, cancellation or termination of this Contract. 

13.4 In the event any instrument for the payment ofthe 
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Contract Deposit fails of collection, Seller shall 
have the right to sue on the uncollected instrument. 
In addition, such failure of collection shall be a 
default under this Contract, provided Seller gives 
Purchaser Notice of such failure of collection and, 
within 3 business days after Notice is given, 
Escrowee does not receive from Purchaser an 
unendorsed good certified check, bank check or 
immediately available funds in the amount ofthe 
uncollected funds. Failure to cure such default 
shall entitle Seller to the remedies set forth in ~13.1 
and to retain all sums as may be collected andlor 
recovered. 

14 ENTIRE AGREEMENT; MODIFICATION 
14.1 All prior oral or written representations, 

understandings and agreements had between the 
Parties with respect to the subject matter ofthis 
Contract, and with the Escrowee as to ~27, are 
merged in this Contract, which alone fully and 
completely expresses the Parties' and Escrowee's 
agreement. 

14.2 The Attorneys may extend in writing any of the time 
limitations stated in this Contract. Any other 
provision ofthis Contract may be changed or waived 
only in writing signed by the Party or Escrowee to be 
charged. 

15 REMOVAL OF LIENS AND JUDGMENTS 
15.1 Purchaser shall deliver or cause to be delivered to 

Seller or Seller's Attorney, not less than ]0 calendar 
days prior to the Scheduled Closing Date a Lien and 
Judgment search, except that Liens or Judgments first 
disclosed in a continuation search shaH be reported to 
Seller within 2 business days after receipt thereof, but 
not later than the Closing. Seller shall have the right 
to adjourn the Closing pursuant to ~ 16 to remove any 
such Liens and Judgments. Failure by Purchaser to 
timely deliver such search or continuation search 
shall not constitute a waiver of Seller's covenants in ~ 
4 as to Liens and Judgments. However, ifthe Closing 
is adjourned solely by reason of untimely delivery of 
the Lien and Judgment search, the apportionments 
under ,1I.3 shall be made as of 11 :59 P.M. ofthe day 
preceding the Scheduled Closing Date in ,1.15 

15.2 Seller, at Seller's expense, shall obtain and deliver to 
the Purchaser the documents and payments necessary 
to secure the release, satisfaction, termination and 
discharge or removal of record of any Liens and 
Judgments. Seller may use any portion of the 
Purchase Price for such purposes. 

15.3 This ~15 shall survive Closing. 
16 SELLER'S INABILITY 
16.1 If Seller shall be unable to transfer the items set forth 

in ~2.1 in accordance with this Contract for any 
reason other than Seller's failure to make a required 
payment or other willful act or omission, then Seller 
shall have the right to adjourn the Closing for periods 
not exceeding 60 calendar days in the aggregate, but 
not extending beyond the expiration of Purchaser's 
Loan Commitment Letter, if~~1.20.1 or 1.20.2 
applies. 

16.2 If SeUer does not elect to adjourn the Closing or (if 
adjourned) on the adjourned date of Closing Seller is 
still unable to perform, then unless Purchaser elects to 
proceed with the Closing without abatement ofthe 
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Purchase Price, either Party may cancel this Contract on 
Notice to the other Party given at any time thereafter. 

16.3 In the event of such cancel1ation, the sole liability of Seller 
shall be to cause the Contract Deposit to be refunded to 
Purchaser and to reimburse Purchaser for the actual costs 
incurred for Purchase's lien and title search, if any. 

17 NOTICES AND CONTRACT DELIVERY 
] 7.1 Any notice or demand ("Notice") shall be in writing and 

delivered either by hand, overnight delivery or certified or 
registered mail, return receipt requested, to the Party and 
simultaneously, in like manner, to such Party's Attorney, 
if any, and to Escrowee at their respective addresses or to 
such other address as shall hereafter be designated by 
Notice given pursuant to this' 17 . 

17.2 The Contract may be delivered as provided in ~ 17.1 or by 
ordinary mail. 

17.3 The Contract or each Notice shall be deemed given and 
received: 

17.3.1 on the day delivered by hand; 
17.3.2 on the business day following the date sent by overnight 

delivery; 
17.3.3 on the 5th business day following the date sent by 

certified or registered mail; or 
17.3.4 as to the Contract only, 3 business days following the 

date of ordinary mailing. 
] 7.4 A Notice to Escrowee shall be deemed given only upon 

actual receipt by Escrowee. 
17.5 The Attorneys are authorized to give and receive any 

Notice on behalf of their respective clients. 
] 7.6 Failure or refusal to accept a Notice shall not invalidate 

the Notice. 
17.7 Notice pursuant to ~~2.2.2 and 13.4 may be delivered by 

confirmed facsimile to the Party's Attorney and shall be 
deemed given when transmission is confirmed by sender's 
facsimile machine. 

18 FINANCING PROVISIONS 
18.1 The provisions of''1l18.1 and 18.2 are applicable only if 

~~ 1.20.1 or 1.20.2 applies. 
18.1.1 An "Institutional Lender" is any of the following that is 

authorized under Federal or New York State law to 
issue a loan secured by the Shares and Lease and is 
currently extending similarly secured loan commitments 
in the county in which the Unit is located: a bank, 
savings bank, savings and loan association, trust 
company, credit union of which Purchaser is a member, 
mortgage banker, insurance company or governmental 
entity. 

18.1.2 A "Loan Commitment Letter" is a written offer from an 
Institutional Lender to make a loan on the Financing 
Terms (see '1l1.21) at prevailing fixed or adjustable 
interest rates and on other customary terms generally 
being offered by Institutional Lenders making 
cooperative share loans. An offer to make a loan 
conditional upon obtaining an appraisal satisfactory to 
the Institutional Lender shall not become a Loan 
Commitment Letter unless and until such condition is 
met. An offer conditional upon any factor concerning 
Purchaser (e.g. sale of current home, payment of 
outstanding debt, no material adverse change in 
Purchaser's financial condition, etc.) is a Loan 
Commitment Letter whether or not such condition is 
met. Purchaser accepts the risk that, and cannot cancel 
this Contract if, any condition concerning Purchaser is 
not met. 
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18.2 Purchaser, directly or through a mortgage broker 
registered pursuant to Article 12-D of the Banking 
Law, shall diligently and in good faith: 

18.2.1 apply only to an Institutional Lender for a loan on 
the Financing Terms (see ~1.21) on the form 
required by the Institutional Lender containing 
truthful and complete information, and submit such 
application together with such documents as the 
Institutional Lender requires, and pay the 
applicable fees and charges of the Institutional 
Lender, all of which shall be performed within 5 
business days after the Delivery Date; 

18.2.2 promptly submit to the Institutional Lender such 
further references, data and documents requested by 
the Institutional Lender; and 

18.2.3 accept a Loan Commitment Letter meeting the 
Financing Terms and comply with all requirements 
of such Loan Commitment Letter (or any other loan 
commitment letter accepted by Purchaser) and of 
the Institutional Lender in order to close the loan; 
and 

18.2.4 furnish Seller with a copy ofthe Loan Commitment 
Letter promptly after Purchaser's receipt thereof. 

18.2.5 Purchaser is not required to apply to more than one 
Institutional Lender. 

18.3 If11.20.1 applies, then 
18.3.1 provided Purchaser has complied with all 

applicable provisions of~18.2 and this ~18.3, 
Purchaser may cancel this Contract as set forth 
below, if: 

18.3.1.1 any Institutional Lender denies Purchaser's 
application in writing prior to the Loan 
Commitment Date (see ~1.21); or 

18.3.1.2 a Loan Commitment Letter is not issued by the 
Institutional Lender on or before the Loan 
Commitment Date; or 

18.3 .1.3 any requirement of the Loan Commitment Letter 
other than one concerning Purchaser is not met 
(e.g. failure of the Corporation to execute and 
deliver the Institutional Lender's recognition 
agreement or other document, financial condition 
of the Corporation, owner occupancy quota, etc.); 
or 

18.3.1.4 (i) the Closing is adjourned by Seller or the 
Corporation for more than 30 business days from 
the Scheduled Closing Date and (ii) the Loan 
Commitment Letter expires on a date more than 
30 business days after the Scheduled Closing 
Date and before the new date set for Closing 
pursuant to this paragraph and (iii) Purchaser is 
unable in good faith to obtain from the 
Institutional Lender an extension of the Loan 
Commitment Letter or a new Loan Commitment 
Letter on the Financing Terms without paying 
additional fees to the Institutional Lender, unless 
Seller agrees, by Notice to Purchaser within 5 
business days after receipt of Purchaser's Notice 
of cancellation on such ground, that Seller will 
pay such additional fees and Seller pays such fees 
when due. Purchaser may not object to an 
adjournment by Seller for up to 30 business days 
solely because the Loan Commitment Letter 
would expire before such adjourned Closing 
date. 
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18.3.2 Purchaser shall deliver Notice of cancellation to Seller 
within 5 business days after the Loan Commitment Date 
if cancellation is pursuantto ~18.3.l.l or 18.3.1.2 and 
on or prior to the Scheduled Closing Date if cancellation 
is pursuant to ~18.3.1.3 or 18.3.1.4. 

18.3.3 If cancellation is pursuant to ~18.3.1.1, then Purchaser 
shall deliver to Seller, together with Purchaser's Notice, 
a copy ofthe Institutional Lender's written denial of 
Purchaser's loan application. Ifcancellation is pursuant 
to 1[18.3.1.3, then Purchaser shall deliver to Seller 
together with Purchaser's Notice evidence that a 
requirement of the Institutional Lender was not met. 

18.3.4 Seller may cancel this Contract by Notice to Purchaser, 
sent within 5 days after the Loan Commitment Date, if 
Purchaser shall not have sent by then either (i) 
Purchaser's Notice of cancellation or (ii) a copy of the 
Loan Commitment Letter to Seller, which cancellation 
shall become effective if Purchaser does not deliver a 
copy of such Loan Commitment Letter to Seller within 
10 business days after the Loan Commitment Date. 

18.3.5 Failure by either Purchaser or Seller to deliver Notice of 
cancellation as required by this '1118.3 shall constitute a 
waiver ofthe right to cancel under this '1118.3. 

18.3.6 If this Contract is canceled by Purchaser pursuant to this 
'1118.3, then thereafter neither Party shall have any 
further rights against, or obiigations or Ii.abilities to, the 
other by reason of this Contract, except that the 
Contract Deposit shall be promptly refunded to 
Purchaser and except as set forth in '12. Ifthis 
Contract is canceled by Purchaser pursuant to '18.3.1.4, 
then Seller shall reimburse Purchaser for any non
refundable financing and inspection expenses and other 
sums reimbursable pursuant to ~16 

18.3.7 Purchaser cannot cancel this Contract pursuant to ~ 
18.3.1.4 and cannot obtain a refund of the Contract 
Deposit if the Institutional Lender fails to fund the loan: 

18.3.7.1 because a requirement of the Loan Commitment 
Letter concerning Purchaser is not met (e.g., 
Purchaser's financial condition or employment status 
suffers an adverse change; Purchaser fails to satisfy a 
condition relating to the sale of an existing residence, 
etc.) or 

) 8.3.7.2 due to the expiration ofa Loan Commitment Letter 
issued with an expiration date that is not more than 
30 business days after the Scheduled Closing Date. 

19 SINGULARIPLURAL AND JOINT/SEVERAL 
The use of the singular shall be deemed to include the 

plural and vice versa, whenever the context so requires. Ifmore 
than one person constitutes Seller or Purchaser, their 
obligations as such Party shall be joint and several. 
20 NO SURVIVAL 

No representation and/or covenant contained herein shall 
survive Closing except as expressly provided. Payment of the 
Balance shall constitute a discharge and release by Purchaser of 
all of Seller's obligations hereunder except those expressly 
stated to survive Closing. 
2] INSPECTIONS 

Purchaser and Purchaser's representatives shall have the 
right to inspect the Unit within 48 hours prior to Closing, and at 
other reasonable times upon reasonable request to Seller. 
22 GOVERNING LAW AND VENUE 

This Contract shall be governed by the laws ofthe State of 
New York without regard to principles of conflict oflaws. Any 
action or proceeding arising out of this Contract shall be 
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brought in the county or Federal district where the Unit is 
located and the Parties hereby consent to said venue. 
23 NO ASSIGNMENT BY PURCHASER; DEATH 

OF PURCHASER 
23.1 Purchaser may not assign this Contract or any of 

Purchaser's rights hereunder. Any such purported 
assignment shall be null and void. 

23.2 This Contract shall terminate upon the death of all 
persons comprising Purchaser and the Contract 
Deposit shall be refunded to the Purchaser. Upon 
making such refund and reimbursement, neither Party 
shall have any further liability or claim against the 
other hereunder, except as set forth in Par. 12. 

24 COOPERATION OF PARTIES 
24.1 The Parties shall each cooperate with the other, the 

Corporation and Purchaser's Institutional Lender and 
title company, if any, and obtain, execute and deliver 
such documents as are reasonably necessary to 
consummate this sale. 

24.2 The Parties shall timely file all required documents in 
connection with all governmental filings that are 
required by law. Each Party represents to the other 
that its statements in such filings shall be true and 
complete. This ~24.2 shall survive Closing. 

25 FIRPTA 
The parties shall comply with IRC § § 897, 1445 and 

the regulations thereunder as same may be amended 
("FIRPTA"). If applicable, Seller shaH execute and deliver 
to Purchaser at Closing a Certification of Non-Foreign 
Status ("CNS") or deliver a Withholding Certificate from 
the IRS. If Seller fails to deliver a CNS or a Withholding 
Certificate, Purchaser shall withhold from the Balance, and 
remit to the IRS, such sum as may be required by law. 
Seller hereby waives any right of action against Purchaser 
on account of such withholding and remittance. This ~25 
shall survive Closing. 
26 ADDITIONAL REQUIREMENTS 
26.1 Purchaser shall not be obligated to close unless all of 

the following requirements are satisfied at the time of 
the Closing: 

26.1.1 the Corporation is in good standing; 
26.1.2 the Corporation has fee or leasehold title to the 

Premises, whether or not marketable or insurable; 
and 

26.1.3 there is no pending in rem action, tax 
certificate/lien sale or foreclosure action of any 
underlying mortgage affecting the Premises. 

26.2 If any requirement in ~26.l is not satisfied at the time 
ofthe Closing, Purchaser shall give Seller Notice and 
ifthe same is not satisfied within a reasonable period 
of time thereafter, then either Party may cancel this 
Contract (pursuant to ~16.3) by Notice. 

27 ESCROW TERMS 
27. I The Contract Deposit shall be deposited by Escrowee 

in an escrow account as set forth [in ~] 1.24 and the 
proceeds held and disbursed in accordance with the 
terms of this Contract. At Closing, the Contract 
Deposit shall be paid by Escrowee to Seller. Ifthe 
Closing does not occur and either Party gives Notice 
to Escrowee demanding payment of the Contract 
Deposit, Escrowee shall give prompt Notice to the 
other Party of such demand. If Escrowee does not 
receive a Notice of objection to the proposed payment 
from such other Party within 10 business days after 
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the giving of Escrowee's Notice, Escrowee is hereby 
authorized and directed to make such payment to the 
demanding party. If Escrowee does receive such a Notice 
of objection within said period, or if for any reason 
Escrowee in good faith elects not to make such payment, 
Escrowee may continue to hold the Contract Deposit until 
otherwise directed by a joint Notice by the Parties or a 
final, non-appealable judgment, order or decree of a court 
of competent jurisdiction. However, Escrowee shall have 
the right at any time to deposit the Contract Deposit and 
the interest thereon, if any, with the clerk of a court in the 
county as set forth in ,22 and shall give Notice of such 
deposit to each Party. Upon disposition of the Contract 
Deposit and interest thereon, if any, in accordance with 
this '1127, Escrowee shall be released and discharged of all 
escrow obligations and liabilities. 

27.2 The Party whose Attorney is Escrowee shall be liable for 
loss ofthe Contract Deposit. If the Escrowee is Seller's 
attorney, then Purchaser shall be credited with the amount 
of the contract Deposit at Closing. 

27.3 Escrowee will serve without compensation. Escrowee is 
acting solely as a stakeholder at the Parties' request and 
for their convenience. Escrowee shall not be liable to 
either Party for any act or omission unless it involves bad 
faith, willful disregard of this Contract or gross 
negligence. In the event of any dispute, Seller and 
Purchaser shall jointly and severally (with right of 
contribution) defend (by attorneys selected by Escrowee), 
indemnifY and hold harmless Escrowee from and against 
any c1aim,judgment, loss, liability, cost and expenses 
incurred in connection with the performance of 
Escrowee's acts or omissions not involving bad faith, 
willful disregard ofthis Contract or gross negligence. This 
indemnity includes, without limitation, reasonable 
attorneys' fees either paid to retain attorneys or 
representing the fair value ofJegal services rendered by 
Escrowee to itself and disbursements, court costs and 
litigation expenses. 

27.4 Escrowee acknowledges receipt of the Contract Deposit, 
by check subject to collection. 

27.5 Escrowee agrees to the provisions of this ~27. 
27.6 If Escrowee is the Attorney for a Party, Escrowee shall be 

permitted to represent such Party in any dispute or 
lawsuit. 

27.7 This ~27 shall survive Closing, cancellation or 
termination ofthis Contract. 

28 MARGIN HEADINGS 
The margin headings do not constitute part of the text of 

this Contract. 
29 MISCELLANEOUS 

This Contract shall not be binding unless and until Seller 
delivers a fully executed counterpart of this Contract to 
Purchaser (or Purchaser's Attorney) pursuant to ~17.2 and 17.3. 
This Contract shall bind and inure to the benefit of the Parties 
hereto and their respective heirs, personal and legal 
representatives and successors in interest. 
30 LEAD PAINT 

If applicable, the complete and fully executed Disclosure 
oflnformation on Lead Based Paint and or Lead-Based Paint 
Hazards is attached hereto and made a part hereof. 

© 2004 Matthew Bender & Co., a member ofthe LexisNexis Group. 



IN WITNESS WHEREOF, the Parties hereto have 
duly executed this Contract as ofthe date first above 
written. 

SELLER: 

Robert Orlofsky, Agent 

ESCROW TERMS AGREED TO: Peck & HeUer 

By: __________________________ __ 

ESCROWEE 

Continued on addendum or rider attached hereto. 

NYSSA's Residential Real Estate Forms 

PURCHASER: 
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RIDER ANNEXED TO CONTRACT 

Dated: 

Seller: 

Purchaser: 

Premises: 

Unit No.: 

Apartment Corp. BRYANT GARDEN OWNERS CORP. 

30. In the event of any inconsistency between the provisions of this Rider and 
those contained in the Contract to which this Rider is annexed, the provisions of this Rider shall 
govern and be binding. 

31. In the event of any inconsistency between the provisions of this Contract 
and the terms of the Plan, the terms of the Plan shall govern and control. 

32. Supplementing Paragraph 10.4.2, a letter from the Corporation or the 
Managing Agent as to the status of the rent, utility charges and assessments shall be sufficient for 
determining the apportionments. 

33. The Contract Deposit shall be held by Peck & Heller ("Escrow Agent"), in 
accordance with the provisions set forth in the Twenty-Third Amendment to the Plan which was 
accepted for filing by the Attorney General ofthe State of New York on May 20, 1992. 

34. Purchaser acknowledges having received and read the Plan to convert the 
Building to cooperative ownership, together with the Amendments thereto, at least three (3) fun 
business days prior to signing this Contract. The Plan, including all documents set forth in Part II 
thereof and any amendments, is incorporated herein by reference and made a part hereof with the 
same force and effect as if set forth fully herein. Purchaser agrees that the sale of shares 
hereunder are subject to any additional amendments to the Plan filed after the date of this 
Contract. 

35. Purchaser acknowledges having entered into this Contract without relying 
upon any promises, statements, estimates, representations, warranties, conditions or other 
inducements, expressed or implied, andlor written not set forth herein or in the Offering Plan, as 
amended. 

36. The amount of the loan set forth in Paragraph 1.21.1 shall be the lesser of 
(i) the amount set forth in the printed form ofthis Contract, (ii) eighty (80%) per cent of the 
value of the Unit as appraised by Purchaser's Institutional Lender or (iii) the maximum financing 
permitted by the Corporation.] 

37. The use of the masculine gender shall be deemed to refer to the feminine 
or neuter gender and the use of the singular shall be deemed to refer to the plural and vice versa, 
whenever the context so requires. 

38. Purchaser represents to Seller and to the Corporation that Purchaser is not 



less than 18 years of age and is purchasing the Unit for his or her own account (beneficial and of 
record) and no corporation, partnership, association, estate or trust has or will have any equity 
interest, direct or indirect, in the Shares and Lease on the date of transfer to Purchaser. Purchaser 
agrees to indemnifY and hold hannless the Seller and the Corporation from all claims, judgments, 
liabilities, losses, damages, costs and expenses (including, without limitation, reasonable 
attorneys' fees and disbursements) that Seller and/or the Corporation may suffer or incur as a 
result of the breach, inaccuracy or untruthfulness of any of the foregoing representations. The 
provisions of this Paragraph shall inure to the benefit of both Seller and the Corporation and shall 
survive the closing. 

39. Purchaser understands that the Corporation is not a party to this Contract 
or the sale contemplated hereby and that no representations, warranties or promises of any kind 
have been made to Purchaser by the Corporation. Purchaser agrees that no claim will be made 
against the Corporation by Purchaser in respect of, or arising out of, the purchase of the Shares 
and appurtenant Lease. 

40. The acceptance of the Shares and the assumption of the Lease by the 
Purchaser shall be deemed to be a full performance and discharge of every agreement and 
obligation on the part of the Seller to be performed pursuant to the provisions of this Contract, 
except those expressly provided to survive the closing. Notwithstanding the foregoing. however, 
Sponsor and holders of Unsold Shares shall not be relieved from liability for representations 
made under the Offering Plan, and nothing contained herein shall be in derogation of the rights of 
Purchasers under Article 23-A of the General Business Law, the Plan, or 13 NYCRR Part 18. 

41. [INTENTIONALLY DELETED] 

42. The parties agree that the Unit is being sold in its present "as is" condition 
and that any work to be performed by Purchaser in the Unit is subject to the following terms and 
conditions in conformity with the rules and regulations ofthe Corporation: 

(a) Purchaser must submit to the Corporation or its designated representative a 
copy of the plans for all work intended to be performed by Purchaser. 

(b) Submission of plans must be accompanied by a completed Co-op Apartment 
Renovation and Remodeling Request, together with such security deposit as may be required by 
the Corporation. 

(c) The work to be performed by Purchaser is subject to the approval of the 
Managing Agent and the Corporation. 

(d) Purchaser shall have the right prior to closing, at reasonable times and upon 
reasonable notice, to enter the Unit to obtain estimates and prepare plans for the work to be 
performed by Purchaser, but not to do any work therein. 

(e) Purchaser may not commence work in the Unit unless and until it has 
delivered to the Managing Agent a Certificate of fusurance from its general contractor which 
names the Corporation and the Managing Agent and their employees as additional insured 
parties. 

(f) Upon completion of any electrical work performed by Purchaser, Purchaser 
will deliver to the Managing Agent a New York Board of Fire Underwriters Certificate 
confirming that such electrical work has been completed in accordance with the National Electric 
Code. 
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(g) The provisions of this Paragraph shall survive the closing. 

43. Purchaser represents and warrants that he/she has read and understands the 
House Rules ofthe Bryant Gardens Owners Inc., including without limitation the express 
prohibitions against pets and the requirement with respect to carpeting of Units and agrees to be 
bound by them. The representations set forth in this Paragraph 43 shall survive the closing and 
shall also be for the benefit of the Corporation. 

44. This contract is contingent upon a risk assessment or inspection of the 
property for the presence of lead-based paint and/or lead-based paint hazards at the Purchaser's 
expense until 9 p.m. on the tenth calendar-day after the date of this Contract. This contingency 
will terminate at the above predetermined deadline unless the Purchaser (or the Purchaser's 
agent) delivers to the Seller (or Seller's agent) a written contract addendum listing the specific 
existing deficiencies and corrections needed, together with a copy of the inspection andlor risk 
assessment report. The Seller may, at the Seller's option, within seven (7) days after Delivery of 
the addendum, elect in writing whether to correct the condition(s) prior to settlement. Ifthe 
Seller will correct the condition, the Seller shall furnish the Purchaser with certification from a 
risk assessor or inspector demonstrating that the condition has been remedied before the date of 
settlement. If the Seller does not elect to make the repairs, or if the Seller makes a counter-offer, 
the Purchaser shall have seven (7) days to respond to the counter-offer or remove this 
contingency and take the property in lias is" condition or this contract shall become void. The 
Purchaser may remove this contingency at any time without cause. 

45. On or before Closing, Seller and Purchaser agree to sign the Disclosure of 
Infonnation on Lead-Based Paint and/or Lead-Based Paint Hazards annexed as Exhibit A. 

46. Purchaser represents that, as ofthe date hereof she has, and as of the closing 
date will have, available cash and cash equivalents (including publicly traded securities) in a sum 
at least equal to (and having a then current value of) the Balance, together with any and all 
closing costs; and shaH have, following the Closing, a positive net worth. Purchaser further 
represents that the Maintenance, and the monthly amount of the Assessment or fuel oil surcharge 
(if any) do not aggregate more than 25% ofthe current total gross monthly income of Purchaser. 
Purchaser further represents that the monthly debt service (interest and amortization of principal, 
if any) together with the Maintenance and the monthly Assessment amount (if any), do not 
aggregate more than 35% of said current total gross monthly income. 

, SeHer 

By: __ ~~~~~ __ ~~ __________ . ____ __ 
Robert Orlofsky, Agent 

, Purchaser 
RiderFonn. wpd 



DISCLOSURE OF INFORMATION ON LEAD-BASED PAINT 
AND LEAD-BASED PAINT HAZARDS 

Lead Warning Statement 
Every purchaser of any interest in residential real property on which a residential dwelling was built prior to 1978 
is notified that such property may present exposure to lead from lead-based paint that may place young children at 
risk of developing lead poisoning. Lead poisoning in young children may produce permanent neurological damage, 
including learning disabilities, reduced intelligence quotient, behavioral problems, and impaired memory. Lead 
poisoning also poses a particular risk to pregnant women. The seller of any interest in residential real property is 
required to provide the buyer with any information on lead-based paint hazards from risk assessments or 
inspections in the seller's possession and notifY the buyer of any known lead-based paint hazards. A risk assessment 
or inspection for possible lead-based paint hazards is reconunended prior to purchase. 

SeDer's Disclosure (initial) 
(a) Presence oflead-based paint andlor lead-based paint hazards (check one below): 
[ 1 Known lead-based paint and/or lead-based paint hazards are present in the housing (explain). 

[x] SelIer has no knowledge oflead-based paint and/or lead-based paint hazards in the housing. 
(b) Records and reports available to the seller (check one below): 
[ J Seller has provided the purchaser with all available records and reports pertaining to lead-based 

paint and/or lead-based paint hazards in the housing (list documents below). 

[x] Seller has no reports or records pertaining to lead-based paint and/or lead-based paint hazards in the 
housing. 

Purchaser's Acknowledgment (initial) 
(c) Purchaser has received copies of all information listed above. 
(d) Purchaser has received the pamphlet Protect Your Family from Lead in Your Home. 
(e) Purchaser has (check one below): 
[ ] Received a lO-day opportunity (or mutually agreed upon period) to conduct a risk assessment or 

inspection for the presence of lead-based paint and/or lead-based paint hazards; or 
[x] Waived the opportunity to conduct a risk assessment or inspection for the presence oflead-based 

paint and/or lead-based paint hazards. 

Agent's Acknowledgment (initial) 
__ (f) Agent has informed the seller of the seIler's obligations under 42 U.S.c. 4852(d) and is aware of 

his/her responsibility to ensure compliance. 

Certification of Accuracy 
The following parties have reviewed the information above and certii)', to the best of their knowledge, that the 
information provided by the signatory is true and accurate. 

Seller Robert Orlofsky Date Seller Date 

Agent Date Agent Date 

Purchaser Date Purchaser Date 

NYSBA's Residential Real Estate Forms (9/03) © 2004 Matthew Bender & Co., a member of the LexisNexis Group. 



EUOT SPITZER 
Attorney Oc:neret! 

Robert Orlofsky 
c/o Peck & Heller, ssq. 
Attention: Nancy Heller 
545 Madison Avenue 
New York, NY 10022 

RE: Bryant Gardens 
File Number; C 790438 

* STATE OF NEW YORK 
OFFICE OF THE ArrORNEY GENERAL 

(212)416-8112 

Date Amendment Filed: 05/19/2005 
Receipt Number: 72672 

Amendment No: 34 
Filing Fee: $225.00 

Oear Sponsor: 

DIETRICH L. SNELL 
Deputy Attorney Genera! 

Division of Pub lie AdvO(:llCY 

DA VlD D. BROWN,IV 
Bureau Chief 

Investment Protection Bureau 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submit.ted after the 
post closing amendment has been filed. this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take ~nforce
menl action for violation of Article 23~A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

Very truly yours, 

CL:ca-~'--J~~ 
Arthur Wolfish 
Assistant Attorney General ~.~. 

lZOBroadway, New York, NY 10271 
Real Estate Maners. (212)416-8122. Fax (212)416-8179 
Securities Matlers - (212)416-8222. Fax (212)416-8816 
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THIRTY-THIRD AMENDMENT TO OFFERING PLAN 
for 

BRY ANT GARDENS 
BRY ANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirty-Third Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15,1980 as amended by the 
filing of thirty-two prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The tenn of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-Third 
Amendment is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following infonnation is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $37,042.88. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is approximately $39,185,88. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 



(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan A venue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin A venue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal ofthe sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control ofthe Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or holders 
of unsold shares aggregates 16.9 per cent of the outstanding shares of the Corporation. 

3. Maintenance Cbarges. By resolution of the Board of Directors of the Corporation 
adopted at a meeting duly held July 15,2003, after reviewing a projected budget of building 
operations for the fiscal year September 1, 2003 through August 31, 2004, the per share monthly 
maintenance was fixed at $1.95633 for the fiscal year, representing a five (5%) percent increase 
over the prior year. 

4. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation, followed by a meeting of the Directors, both duly held on December 3,2003, the 
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following directors and officers of the Corporation were elected: 

Sheila Simon 
Michael Flynn 
Gaierose Haskel 
Mary Capppello 

*Robert Orlofsky 
Earl J. Haag, Jr. 

*Sponsor Designee 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

Michael R. Pearl, Barbara Cervi and Lisa Frezzo were elected to the office of Assistant 
Secretary, and the duties of Ms. Cervi and Ms. Frezza were limited to those acts necessary or 
required in furtherance of the transfer agent duties of Robert Orlofsky Realty, Inc. At the 
meeting of the Board of Directors, John Edwards was appointed as a successor Director to fill 
any vacancies. 

5. Financial Statements. The financial statements for Bryant Gardens Corp. for the 
year ended August 31, 2003, prepared by Bloom and Streit, LLP, Certified Public Accountants, 
are attached hJereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending August 
31,2004, prepared by the Apartment Corporation's accountant and adopted by the Board of 
Directors. This budget is contained herein for informational purposes only, and the sponsor, 
principals of sponsor or holders of unsold shares do not in any way adopt such budget as their 
own or make any representation as to the adequacy, accuracy or completeness of same or any 
item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. Price Changes. There have not been any changes in the prices for the blocks of 
shares allocated to apartments since the filing of the Twentieth Amendment to the Offering Plan 
dated March 30, 1989. 

8. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thirty-Third Amendment. The Plan, as amended hereby, does 
not knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 
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Steven 1. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven 1. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
ESTATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 
the owners of all unsold shares of the Apartment Corporation, have authorized the submission of 
this Thirty-Third Amendment by the undersigned. 

Dated: APRIL 26 

PlanAm33.wpd 

,2004 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 
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Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-1 B LAURA PINZUR 260 8-18 LLOYD ALPERN TRUST 260 
1-10 EDWARD ALPERN 335 8-1C EDWARD ALPERN 260 
1-1 H BRYANT GARDENS ASSOCIATES 185 8-20 LAURA PINZUR 335 
1-1K LAURA PINZUR 335 8-2E LLOYD ALPERN TRUST 265 
1-2A LLOYD ALPERN TRUST 185 9-1H LAURA PINZUR 185 
1-2G ORLOFSKY 325 10-1K LLOYD ALPERN TRUSt 335 
1-2H EDWARD ALPERN 185 10-1N ROZLEN ASSOCIATES 325 
2-1G EDWARD ALPERN 325 10-2G ROZLEN ASSOCIATES 325 
2-1H BERNARD ALPERN 185 10-21 ORLOFSKY 260 
2-1N ROZLEN ASSOCIATES 325 10-2K LLOYD ALPERN TRUST 335 
2-2H BERNARD ALPERN 185 11-1 F ORLOFSKY 260 
3-1C LLOYD ALPERN TRUST 260 11-1G BERNARD ALPERN 325 
3-2F EDWARD ALPERN 260 11-2H LLOYD ALPERN TRUST 185 
3-2H ORLOFSKY 185 11-21 EDWARD ALPERN 260 
3-2L LAURA PINZUR 265 11-2K ORLOFSKY 335 
4-1N LLOYD ALPERN TRUST 325 13-10 BERNARD ALPERN 335 
4-28 LAURA PINZUR 260 13-1G BERNARD ALPERN 325 
4-20 ROZLEN ASSOCIATES 335 13-1M LLOYD ALPERN TRUST 260 
4-2G ORLOFSKY 325 15-1A EDWARD ALPERN 185 
4-2K LAURA PINZUR 335 15-1B BERNARD ALPERN 260 
5-1A ORLOFSKY 185 15-1C ROZLEN ASSOCIATES 260 
5-1B BERNARD ALPERN 260 15-11J BERNARD ALPERN 520 
5-10 ROZLEN ASSOCIATES 335 15-20 BERNARD ALPERN 335 
5-2G BERNARD ALPERN 325 15-2G LAURA PINZUR 325 
6-1K BERNARD ALPERN 335 15-2N EDWARD ALPERN 325 
6-21J LLOYD ALPERN TRUST 520 175-1 A ORLOFSKY 185 
6-2N LAURA PINZUR 325 175-1G ROZLEN ASSOCIATES 325 
7-1B LLOYD ALPERN TRUST 260 175-1J BERNARD ALPERN 260 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2A ROZLEN ASSOCIATES 185 
7-10 EDWARD ALPERN 335 175-20 BERNARD ALPERN 335 
7-11 ROZLEN ASSOCIATES 260 175-2E EDWARD ALPERN 265 
7-2B LLOYD ALPERN TRUST 260 185-1G ROZLEN ASSOCIATES 325 
8-1A EDWARD ALPERN 185 185-1H ROZLEN ASSOCIATES 185 

185-2L BERNARD ALPERN 265 

Total Shares 18,935 

Page 1 UnsoldShares.xls 
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, 
BLOOM AND STREIT LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

ROGER BERMAN, CPA 
WILLIAM J. RANK, CPA, CFP 
MARK COHEN, CPA 

THEOOORE S. STREIT, CPA 
ROBERTB.KRAUS,CPA 
JAY H. GOlDSTEIN. CPA 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
BRY ANT GARDENS CORP. 

We have audited the accompanying balance sheet of Bryant Gardens Corp., as of August 31, 
2003 and 2002, and the related statements of income (loss), retained earnings (deficit) and cash 
flows for the years then ended. These financial statements are the responsibility of the 
corporation. Our responsibility is to express an opinion on these financial statements based on 
our audit. 

We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perfonn the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial statement 
presentation. We believe that our audit provides a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Bryant Gardens Corp. as of August 31,2003 and 2002, and the results of 
its operations and its cash flows for the years then ended in conformity with accounting 
principles generally accepted in the United States of America. 

As discussed in Note 12, the corporation has not estimated the remaining lives and replacement 
costs of the common property and, therefore, has not presented the estimates of future costs of 
major repairs and replacements that is required by the American Institute of Certified Public 
Accountants as a supplement to the basic financial statements. 

Our audit was made for the purpose of forming an opinion on the basic financial statements 
taken as a whole. The supplementary information included is presented for purposes of 
additional analysis and is not a required part of the basic financial statements. Such infonnation, 
except for the portion marked "unaudited", on which we express no opinion, 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 material respects in relation to the basic financial statements taken 
as a whole. 

8/#WJ JhvtJ ~ u,t/ 
BLOOM AND STREIT LLP 
Certified Public Accountants 
October 13, 2003 

2900 Westchester Avenue. Purchase, New York 10577-2537 914/253-8484 Fax: 914/253-8087 



BRYANT GARDENS CORP. 

Balance Sheet 

As of August 31, 

2003 2002 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 14,042 19,670 
Cash Equivalents - Money Market Account 2,706 2,680 
Cash Equivalents - Security Deposits 36,062 48,377 
Cash Equivalents - Reserve Fund 21,448 171,222 
Investments - Reserve Fund 1,631,477 0 
Tenants' Accounts Receivable 5,590 8,671 
Mongagee Escrow Deposits 141,560 117,846 
Prepaid Expenses 308,575 286,443 

Total 2,161,460 654,909 
Less: Allocated to Funds and Deposits (see below) (l,685,986} (218,280} 

Total Current Assets 475,474 436,629 

FUNDS 
Contingency Reserve: 

Allocated from Current Assets (see above) 1,650,000 170,000 

PROPERTY AND EQUIPMENT -
Net Book Value 5,111,330 4,924,664 

OTHER ASSETS 
Security Deposits (see above) (per contra) 35,986 48,280 
Deferred Mortgage Financing Expenses 90,081 6,577 
Deferred Leasing Commissions 2,500 3,571 

Total Other Assets 128,567 58,428 

TOTAL ASSETS 7,365,371 5,589,721 



2003 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accrued Interest 
Star Credit Due to Stockholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits (per contra) 
Mortgage Amortization Payments due 
within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
Mortgage Payable - Net of Payments 
due within one year 

Second Mortgage Payable - Net of Payments 
due within one year 

Total Long - Term Liabilities 

STOCKHOLDERS' EQUITY·~,
Common Stock $1.00 par value; 120,000 
shares authorized; 112,230 shares issued; 
112,045 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY 

75,919 
20,667 
32,158 

147,219 
4,681 

76 
35,986 

239,239 
555,945 

6,627,275 

o 
6,627,275 

112,230 
2,507,345 

(2,423,753) 
195,822 
(13,671) 
182,151 

7,365,371 

See accompanying notes anti accountants' report 
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2002 

109,786 
22,135 
31,786 

125,209 
2,498 

97 
48,280 

1552534 
4952325 

4,223,453 

467,441 
4,690,894 

112,230 
2,507,345 

(2,202,402) 
417,173 
(13,671) 
403,502 

5,589,721 



',. 

BRYANT GARDENS CORP. 

Statement of Income (Loss) 

For the Years Ended August 3], 

2003 

INCOME 
Carrying Charges 2,509,236 
Assessment/Surcharge 112,236 
Garage Income 72,899 
Professional Apartments 56,800 
Rental Income 9,420 
Laundry Room Income 30,000 
Interest Income 14,842 
Sublets 3,650 
Storage Bins 11,020 
Miscellaneous lncome 2,235 

Total Income 2,822,338 

EXPENSES 
Administrative Expenses 113,242 
Maintenance Expenses 764,624 
Utilities Expenses 377,857 
Taxes and Insurance 1,021,183 
Financial Expenses 495,624 

Total Expenses Before 
Depreciation and Amortization 2,772,530 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 49,808 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions (271,157) 

NET INCOME (LOSS) FOR THE YEAR (221,349} 

See accompanying notes and accountants' report 
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2002 

2,424,383 
112,236 
71,915 
55,500 
9,260 

30,000 
7,403 
6,200 

12,740 
9,409 

2,739,046 

115,504 
724,261 
283,400 
916,308 
386,706 

2,426,179 

312,867 

(273,659) 

39,208 



BRYANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Years Ended August 31, 

2003 

RETAINED EARNINGS (DEFICIT) - Beginning of Year (2.202.404) 

Net Income (Loss) for the Year (221,349) 

RETAINED EARNINGS (DEFICIT) - End of Year (2,423,753) 

See accompanying notes Ilnd Ilccountants' report 
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2002 

(2,241,6 J 0) 

39,208 

(2,202,402) 



BRY ANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2003 

Cash Flows From Operating Activities 
Net Income (1oss) (221,351) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and Amortization 271,158 
Revenue allocated to financing activities (183,978) 
Decrease (Increase) in operating assets: 

Tenants' Accounts Receivable 3,081 
Mortgagee Escrow Deposits (23,714) 
Prepaid Expenses (22,132) 

Increase (Decrease) in operating liabilities: 
Accounts Payable (33,867) 
Accrued Interest Payable 372 
Rents Received in Advance 2,183 
Deposits and Exchanges 21,988 

Net casb provided (used) by 
operating activities (186,259) 

Cash Flows From Investing Activities 
Purchase of Property and Equipment (446,903) 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 
Amortization of Mortgage 183,978 

Change in Reserve from Cash Equivalents (1 ,461,4 77) 
Mortgage Refinancing - Net Proceeds 2,204,064 
Mortgage Financing Costs (94,822) 
Amortization Payments on Mortgage (180,855) 
Amortization Payments on Second Mortgage (3,123) 

Net casb provided (used) by 
financing activities 647,765 

Increase (Decrease) in Cash 
and Cash Equivalents (carryforward) 14,603 

See accompanying notes and accountants' report 
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2002 

39,206 

273,658 
(143,779) 

524 
28,535 

(20,359) 

29,709 
(945) 

(2,261 ) 
22,650 

226,939 

(244,512) 

143,779 
30,000 

0 
0 

(134,864) 
{8,915} 

30,000 

12,427 



" . 

BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended August 31, 

2003 

Increase (Decrease) in Cash 
and Cash Equivalents (brought forward) 14,603 

Cash and Cash Equivalents 
at Beginning of Year 23,669 

Cash and Cash Equivalents 
at End of Year (see below) 38,272 

Represented by: 
Cash in Operating Account 14,042 
Cash Equivalents - Money Market Account 2,706 
Cash Equivalents - Security Deposits 36,062 
Cash Equivalents - Reserve Fund 21,448 

Total 74,258 

Less: Portion Allocated to Funds and Deposits 35,986 

Cash and Cash Equivalents (as above) 38,272 

Supplemental J)i~closure: 
Interest Paid 388!181 

See accompanying noks lind IIccountants' report 
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2002 

12,427 

11,241 

23,669 

19,670 
2,680 

48,377 
171,222 

241,949 

218,280 

23,669 

385!761 



Note 1 

Note 2 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31,2003 

Organization 
BRY ANT GARDENS CORP., a 409 unit Cooperative Housing 
Corporation (the Corporation), acquired land. buildings and improvements 
(the Property) from Bryant Gardens Associates (the Sponsor), on 
September 15, 1981 and commenced operations on that date. The 
common real property included in this acquisition consists of parking 
facilities, public hallways, roofs, sidewalks and professional office space. 
All of the corporation's outstanding stock is owned by the residential 
tenants of the buildings. The primary purpose of the corporation is to 
manage the operations of the building and maintain the common elements. 

Summary of Significant Accounting Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and 
procedures unique to the industry (including cooperative and 
condominium housing corporations) and illustrates the fonn and content 
of the financial statements of common interest realty associations as well 
as informative disclosures relating to such statements. In addition, the 
guide requires that all revenues from tenant-stockholders, including 
maintenance charges and special assessments, be recognized as revenue in 
the statement of income. 

Propeny and equipment is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date 
of acquisition by various methods over periods of from five to forty years. 

The cooperative accounts for certain revenue items differently for 
financial reporting and income tax purposes. The principal differences are 
penn anent in nature and relate to any portion of maintenance charges and 
special assessments allocated for mortgage amortization and capital 
improvements which are being accounted for as contributions to 
additional paid-in capital for income tax purposes whereas such items are 
recognized as revenue for financial reporting. 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months 
or less to be cash equivalents. 



Note 2 

Note 3 

Note 4 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2003 

Summary of Significant Accounting Policies - continued 
The preparation of financial statements in conformity with generally 
accepted accounting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those 
estimates. 

Tenant-stockholders are subject to monthly charges 10 provide funds for 
the cooperative's operating expenses, future capital acquisitions, and 
major repairs and replacements. Tenants' Accounts Receivable at the 
balance sheet date represent various fees due from tenant-stockholders. 
The cooperative's policy is to retain legal counsel and place liens on the 
shares of stock oftenant-stockholders whose assessments are delinquent. 
Any excess charges at year end are retained by the cooperative for use in 
the succeeding year. 

Property and Equipment 
Property and Equipment consists of the following: 

2003 2002 
Land 572,960 572,960 
Building 5,255,727 5,255,727 
Building Equipment 3,747,964 3.302,529 

9,576,651 9,131,216 
Less: accumulated 
depreciation 4.465.321 4.206,552 
Total Property 

and Equipment 5.111,330 4.924.664 

Mortgage Payable 
As of August 31, 2002, Bryant Gardens Corp. maintained two mortgages 
with HSBC Bank USA. The first mortgage was established in 1993 in the 
amount of $5,300,000 for a term often years and was scheduled to mature 
in May 2003. The second mortgage was established in 1997 for $500,000 
and was also scheduled to mature in May 2003. On December 17, 2002, 
the corporation refinanced both of these mortgages with NCB (National 
Cooperative Bank). At the time of pay-off, the first mortgage had a 
balance due of $4,170,000 and the second mortgage had a balance due of 
$475,000. The new mortgage with NCB is in the amount of$7,OOO,000. 



Note 4 

Note 5 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2003 

Mortgage Payable - continued 
Commencing on February 1,2003, and continuing monthly thereafter 
through January 1,2013, interest is payable at the rate of 5.62% per 
annum. Monthly installments of $51,586 are applied first to interest and 
then to the reduction of principal based on an 18 year amortization 
schedule. The entire indebtedness of the loan is due and payable on 
February 1,2013. 

As part of the refinancing, the cooperative paid closing costs of 
approximately $95,000, which are being amortized over the life of the 
new mortgage. 

Principal maturities of the mortgage are as follows: 

2004 
2005 
2006 
2007 
2008 
Thereafter 

Reserve Fund 

239,239 
253,036 
267,628 
283,062 
299,387 

5,524,162 

The proceeds of the mortgage refinancing were added to the cooperative's 
existing investments to establish a reserve fund which will be used to 
finance future capital improvements such as roof replacement, boiler/tank 
replacement, hallway renovations, telephone system, roadway/sidewalks 
and asbestos abatement. 

The following capital projects have been completed over the last few 
years: 

Roof replacement 
Window Replacement 
Garage doors 
Asbestos abatement 
Storage units 
Mailbox replacement 

830,000 
280,000 
166,000 
86,000 
60,000 
47,000 



Note 6 

Note 7 

Note 8 

Note 9 

Note 10 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2003 

Future Professional Income 
A portion of the cooperative's property is leased to two tenants under 
separate leases with tenns of five years which will expire on December 
31,2005. The minimum future rentals of these leases are as follows: 

Year ending August 31, 
2004 
2005 
2006 

Treasury Stock 

58,000 
60,400 
16,800 

During the year ended August 31, 1997, 185 shares of stock were recorded 
as treasury stock due to a foreclosure on one of the cooperative's 
apartments. Such shares were recorded as treasury stock by the 
cooperative with a cost basis of$13,671, representing the unpaid carrying 
charges of the previous stockholder plus the cost of improvements to 
restore the apartment (which is currently being rented). 

Sponsor Ownership 
As of August 31, 2003, the Sponsor and its partners owned approximately 
19,000 shares, which represents 17% of the outstanding shares. As of that 
date, the Sponsor and its partners were current in the payment of carrying 
charges and garage charges. The aggregate monthly maintenance for all 
unsold shares is approximately $35,300. The aggregate monthly rents 
received from tenants residing in the apartments owned by the Sponsor 
and its partners is approximately $39,900. 

Qualification as Cooperative Housing Corporation 
For the year ended August 31, 2003, the corporation qualifies as a 
cooperative housing corporation in accordance with Section 216 of the 
Internal Revenue Code. 

Stockbolder Information 
The book value of the common stock of the cooperative is $1.63 per share 
as of August 31, 2003. The amortization of the mortgage is $1.64 per 
share of stock for the year ended August 31, 2003. 



Note 11 

Note 12 

Note 13 

Note 14 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2003 

Income Taxes 
For several years through August 31, 1993, the cooperative filed its 
federal income tax return in accordance with Section 277 of the Internal 
Revenue Code. 

Based on recent court cases addressing the applicability of Section 277 to 
housing companies, the cooperative is not preparing its income tax return 
in accordance with Section 277. 

As of August 31,2003, the cooperative has available net operating loss 
carryforwards to apply to future taxable income in the approximate 
amount of $1 ,475,000, expiring at various times from 2014 through 2020. 

Future Major Repairs and Replacements 
The cooperative has not conducted a study to detennine the remaining 
useful lives of the components of common property and current estimates 
of costs of major repairs and replacements that may be required in the 
future. When replacement funds are needed to meet future needs for major 
repairs and replacements, the cooperative may borrow, utilize available 
cash, increase carrying charges, pass special assessments or delay repairs 
and replacements until the funds are available. The effect on future 
assessments has not been determined at this time. 

Real Estate Taxes - Tax Abatements 
The cooperative is entitled to and has received tax abatements on behalf of 
its stockholders from the State of New York during 2003 and 2002. The 
abatements, which include Star, Veterans, SeRIE and cooperative 
abatements (where applicable) are passed on to the stockholders by direct 
payment or as a credit against carrying charges. Any undistributed 
abatements as of the fiscal year end have been included on the Balance 
Sheet in Current Liabilities as Star Credit Due to Stockholders. As the 
abatements benefit the stockholders, the real estate tax expense reflected 
in these financial statements is gross of all the aforementioned tax 
abatements. 

Credit Risk 
The cooperative maintains deposits in commercial banks where balances 
exceed the $100,000 amount insured by F.D.I.C. Should these banks fail, 
the cooperative may incur a loss. 



Note 14 

Note 15 

Note 16 

BRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2003 

Credit Risk - continued 
The cooperative also has investments in money funds which are not bank 
deposits or FDIC insured and are not guaranteed by the brokerage house. 
These funds are subject to investment risks including possible loss of the 
principal amount invested. 

Labor Agreement 
Service employees of the cooperative are members of Local 32-E of the 
Service Employees International Union, A.F.L., C.I.O. Health and 
pension benefits provided to certain employees are governed and regulated 
by the terms of a collective bargaining agreement. Information as to the 
cooperative's portion of accumulated plan benefits and plan assets is not 
determinable. Under the Employee Retirement Income Security Act of 
1974, as amended, the employer, upon withdrawal from a multi-employer 
plan, is required to continue to pay its proportionate share of the plan's 
unfunded vested benefits. The cooperative has no intention of 
withdrawing from the plan. 

Such expenses were as fo)Jows: 

Payroll 
Union Welfare and Pension Fund 

Carrying Cbarges 

2003 
310,585 

48,825 

2002 
277,861 

43,925 

At a meeting of the Bryant Gardens Board of Directors, which was held on 
July 16, 2003, the 2003 fiscal operating budget was approved, which 
provided for a 5% increase in the monthly maintenance charges 
commencing September 1,2003. 

This increase in monthly maintenance charges is necessary due to 
projected increases in fuel oil. insurance costs, real estate taxes and 
gen~ral operating expenses and will allow the cooperative to present a 
balanced budget for the fiscal year ending August 31, 2004. 



SUPPLEMENTARY INFORMATION 



BRY ANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

RECEIPTS 
Carrying Charges 
Assessment/Surcharge 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Sublets 
Storage Bins 
Miscellaneous Income 

Total Receipts 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 
Legal Expense 
Auditing 
Telephone and Answering Service 
Printing Costs 
Office and Administrative Expenses 

Total Administrative Expenses 

MAINTENANCE EXPENSES 
Payroll 
Supplies 
Repairs (see schedule) 
Major Repairs (see schedule) 
Exterminating 
Landscaping, Grounds and Trees 
Snow Removal and Supplies 
Security Services 
Truck Expenses 
Uniform Expense 
Miscellaneous Maintenance 

Total Maintenance Expenses 

Budget 
Year Ended 
Au~. 3]: 2003 
(Unaudited) 

2,509,230 
] 12,230 
72,000 
56,000 
9,400 

30,000 
6,000 

10,500 
2,000 

2,807,360 

7],000 
8,000 

10,800 
7,000 

0 
15,660 

112,460 

295,000 
50,000 

150,000 
20,000 
6,000 

110,000 
3,000 

34,000 
5,000 
6,000 
11500 

6801500 

See accountants' report 
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Actual 
Year Ended 

AUI;:. 3132003 

2,509,236 
112,236 
72,899 
56,800 

9,420 
30,000 

3,650 
11,020 
2,235 

2,807,496 

71,000 
7,756 

10,800 
7,753 

0 
15,933 

113,242 

'\.. , 

310,585 
49,392 

163,520 
19,936 
5,617 

149,331 
17,716 
31,980 

7,102 
6,754 
21691 

7641624 

Actual 
Year Ended 

AU2. 31: 2002 

2,424,383 
112,236 
71,915 
55,500 

9,260 
30,000 

6,200 
12,740 
9!409 

2,73]!643 

69,500 
7,835 

10,800 
7,000 
4,888 

15,483 
115,506 

277,861 
51,553 

173,437 
47,080 

8,533 
120,053 

750 
33,525 

6,057 
5,249 

163 
7241261 



BRY ANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

UTILITIES EXPENSES 
Fuel 
Electricity 
Gas 
Water 

Total Utilities Expenses 

TAXES AND INSURANCE 
Real Estate Taxes 
Payroll Taxes 
Licenses and Permits 
Insurance 
Union Welfare and Pension Fund 
NYS Franchise Taxes 

Total Taxes and Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 
Interest on Second Mortgage 

Total Financial Expenses 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 
Amortization Second Mortgage 
Roof Replacement 

Total Contributions to 
Equity and Reserves 

Total Expenditures 

NET SURPLUS (DEFICIT) 
FOR THE YEAR 

* Included in this amount are non-budgeted Roof 
Replacement Expenditures which are included in the 

(deficit) for the year. 

Budget 
Year Ended 

Aug. 31,2003 
(Unaudited) 

198,000 
84,000 
8,400 

39,000 
329,400 

790,000 
23,000 

1,000 
116,000 
46,500 

7,500 
984,000 

375,805 
13)95 

389,000 

180,862 
3,138 

128,000 

3122°00 

22807,360 

0 

See accountants' report 
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Actual 
Year Ended 

Aug. 31 2 2003 

255,568 
75,827 

9,305 
372157 

3772857 

810,064 
24,584 

320 
128,656 
48,825 

8,734 
1,021,183 

376,235 
11,575 

387,810 

180,855 
3,123 

128,000 

311,978 

2,976,694 

{169,198} 

Actual 
Year Ended 

Aug. 31 2 2002 

173,619 
64,524 

7,722 
372535 

283,400 

752,137 
21,346 

609 
88,848 
43,925 

9,443 
916,308 

351,337 
352369 

386,706 

134,864 
8,915 

* 2291°00 

372,779 

22798,960 

{67z317} 



BRYANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Years Ended August 31, 

REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Asbestos 
Paving and Excavation 
Masonry and Tile Work 
Window Capping and Repairs 
Pumps and Motors 
Locks 
General 

Total Repairs 

MAJOR REPAIRS 
Plumbing and Pipes 
Carpentry 
Asbestos Removal and Reinsulation 
Fire Damage 
Refuse Removal 

Total Major Repairs 

See Recountllnls' report 
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2003 

28,640 
21,541 
19,476 
36,273 
17,625 

900 
8,736 
9,307 
7,113 

12,152 
474 

1,283 
163,519 

7,669 
o 
o 
o 

12,267 
19,936 

2002 

29,792 
28,710 
15,008 
53,438 

6,307 
0 

9,737 
] 8,346 
2,428 
8,755 

416 
500 

173!437 

o 
18,600 
5,600 
4,838 

18,042 
47,080 



BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDING AUGUST 31, 2004 

RECEIPTS 
CARRYING CHARGES - APARTMENTS + 

CAPITAL ASSESSMENT + 

GARAGES 
PROFESSIONAL APARTMENTS 
RENTAL INCOME 
LAUNDRY ROOM INCOME 
SUBLETS 
STORAGE BINS 
INTEREST INCOME 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 
OFFICE AND ADMINISTRATIVE EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

UTILITIES EXPENSES 
FUEL 
ELECTRICITY 
WATER 
GAS 

TOTAL UTILITIES EXPENSES 

MAINTENANCE EXPENSES 
PAYROLL 
SUPPLIES 
REPAIRS 
MAJOR REPAIR,S 
EXTERMINATING 
LANDSCAPING AND GROUNDS 
SNOW REMOVAL AND SUPPLIES 
SECURITY 
TRUCK EXPENSES 
UNIFORM EXPENSE 
MISCELLANEOUS MAINTENANCE EXPENSE 

TOTAL MAINTENANCE EXPENSES 

2,634,692 
o 

72,000 
58,000 
9,400 

30,000 
5,000 

11,000 
36,000 
2,000 

72,000 
8,000 

11,100 
7,500 

15,810 

218,000 
76,000 
39,000 
8,400 

310,000 
50,000 

160,000 
0 

6,000 
115,000 

8,000 
33,000 

6,000 
6,000 
1,000 

EXHIBIT C 

2,858,092 

114,410 

341,400 

695,000 

• REPRESENTS A 5% INCREASE IN CARRYING CHARGES EFFECTIVE SEPTEMBER 1,2003 
AND SIMULTANEOUS TERMINATION OF THE CAPITAL ASSESSMENT. 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 

CONTRIBUTIONS TO EQUITY AND RESERVES 
AMORTIZATION OF MORTGAGE 

TOTAL EXPENDITURES 

NET SURPLUS 

854,000 
24,000 

1,000 
145,000 
49,500 

8,500 
1,082,000 

378,680 

239,240 

2,850,730 

7,362 



EUOT SP1T7.F.R 
Attorney General 

Robert Orlofsky 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 
545 Madison Avenue 
New York, NY 10022 

RE; Bryant Gardens 

STATE OF NEW YORK 
OFFICE OF THE ATTORNEY GENERAL 

(212) 416-8112 

TERRYL BROWN CLEMONS 
Acting Deputy Attorney General 

Division of Public Advocacy 

DAVID D. BROWN, IV 
Bureau Chief 

Investment Protection Bureau 

File Number: C 790438 
Date Amendment Filed, 04/22/2004 
Receipt Number: 66685 

Amendment No: 33 
Filing Fee: $225.00 

Dear Sponsor: 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing ameridment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However. any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor. sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney Genera] of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

very truly yours, 

Ch-~\0~ 
Arthur Wolfish 
Assistant Attorney General lj 

a'~ 

120 Broadway. New York. NY 10271 
Securities Matters • (212) 416-8222 • Fax (212)416-8816 
Rca! Estate MaIlers - (212) 416-8122. Fax (212) 416-8179 
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THIRTY-SECOND AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirty-Second Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York, dated September 15, 1980 as amended by the 
filing of thirty-one prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-Second 
Amendment is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $39,037. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is approximately $40,203. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold 
shares. 



(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin A venue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

G) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or holders 
of unsold shares aggregates 17.9 per cent of the outstanding shares of the Corporation. 

3. Maintenance Charges, Garage Increase and Roof Assessment. By resolution of 
the Board of Directors of the Corporation adopted at a meeting duly held July 10,2002, after 
reviewing a projected budget of building operations for the fiscal year September 1, 2002 
through August 31, 2003, the per share monthly maintenance was fixed at $1.8631 for the fiscal 
year, representing a three and one-half (3.5%) percent increase over the prior year. In addition 
the Board increased the monthly garage rental fee by $5.00 for any garage spaces rented after 
September 1, 2002 to $40. The Board also approved an assessment for ongoing roof 
replacement of$I.00 per share payable in equal installments over twelve months, through 
August 31, 2003. 

4. Mortgage Refinance. On December 17, 2002, the Apartment Corporation refmanced 
its mortgage with National Cooperative Bank (''NCB'') and made payment in full ofthe existing 
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first and second mortgages held by HSBC Bank. The principal amount of the NCB first 
mortgage is $7,000,000.00. From each monthly installment in the amount of $51 ,586.39 there 
will be applied interest at the fixed rate of 5.62% per annum and the balance in reduction of 
principal based on an 18~year amortization schedule. Monthly payments also include an escrow 
for payment of real estate taxes; however there is no escrow for insurance premiums. The 
mortgage matures on January 1, 2013, at which time the principal balance due will be 
$3,981,296.00 There is no assurance that refinancing will be available on the same or better 
terms at the time of maturity. The mortgage may not be prepaid prior to July 1, 2011. Thereafter 
it may be prepaid in whole only. subject to a 1 % prepayment penalty. Payment in whole may be 
made without penalty on or after October 1, 2012. Loan payments are due on the first of the 
month. A late charge of5% of the overdue amount is payable for any payment not received by 
the tenth day of the month. 

5. Line of Credit. In addition to the First Mortgage NCB has provided to the 
Apartment Corporation a $750,000 line of credit, which loan is secured by a second mortgage. 
The Apartment Corporation will only pay interest on the line of credit from the date that it is 
used. Advances, which are available to the Apartment Corporation throughout the term of the 
loan, will be made in minimal increments of$1 0,000. The interest rate on the second credit line 
mortgage is based on the base rate of NCB, plus 1.5%, adjusted on the first of each month 
following a change in the base rate. Any loans under the line of credit mature on the earlier of 
May 15,2013 or the refinancing of the First Mortgage. 

6. Election of Officers and Directors. At the annual meeting of the shareholders of the 
Corporation duly held on December 4, 2002, the following officers and directors of the 
Corporation were elected: 

Sheila Simon 
,. Michael Flynn 

Gaierose Haskel 
Mary Capppello 

*Robert Orlofsky 
Earl J. Hoag, Jr. 

*Sponsor Designee 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

7. Financial Statements. The financial statements for Bryant Gardens Corp. for the 
year ended August 31, 2002, prepared by Bloom and Streit, Certified Public Accountants, are 
attached hereto as Exhibit B. 

8. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending August 
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31, 2003, prepared by the Apartment Corporation's accountant and adopted by the Board of 
Directors. This budget is contained herein for informational purposes only, and the sponsor, 
principals of sponsor or holders of unsold shares do not in any way adopt such budget as their 
own or make any representation as to the adequacy, accuracy or completeness of same or any 
item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

9. Price Changes. There have not been any changes in the prices for the blocks of 
shares allocated to apartments since the filing ofthe Twentieth Amendment to the Offering Plan 
dated March 30, 1989. 

10.. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thirty-Second Amendment. The Plan, as amended hereby, does 
not knowingly omit any material fact or knowingly contain any untrue statement of any material 
fact. 

Steven I. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven I. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
ESTATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 
the owners of all unsold shares of the Apartment Corporation, have authorized the submission of 
this Thirty-Second Amendment by the undersigned. 

Dated: JANUARY 30 , 2003 

PJanAm32.wpd 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 
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Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-1B LAURA PINZUR 260 8-1B LLOYD ALPERN 260 
1-10 EDWARD ALPERN 335 8-1C EDWARD ALPERN 260 
1-1 H BRYANT GARDENS ASSOCIATES 185 8-2BC ROZLEN ASSOCIATES 520 
1-1 K LAURA PINZUR 335 8-2D LAURA PINZUR 335 
1-2A LLOYD ALPERN 185 8-2E LLOYD ALPERN 265 
1-2G ORLOFSKY 325 9-1H LAURA PINZUR 185 
1-2H EDWARD ALPERN 185 10-1K LLOYD ALPERN 335 
2-1G EDWARD ALPERN 325 10-1N ROZLEN ASSOCIATES 325 
2-1H BERNARD ALPERN 185 10-2G ROZLEN ASSOCIATES 325 
2-1N ROZLEN ASSOCIATES 325 10-21 ORLOFSKY 260 
2-2H BERNARD ALPERN 185 10-2K LLOYD ALPERN 335 
3-1C LLOYD ALPERN 260 11-1 F ORLOFSKY 260 
3-2F EDWARD ALPERN 260 11-1G BERNARD ALPERN 325 
3-2H ORLOFSKY 185 11-2H LLOYD ALPERN 185 
3-2L LAURA PINZUR 265 11-21 EDWARD ALPERN 260 
4-1N LLOYD ALPERN 325 11-2K ORLOFSKY 335 
4-2B LAURA PINZUR 260 13-10 BERNARD ALPERN 335 
4-2D ROZLEN ASSOCIATES 335 13-1G BERNARD ALPERN 325 
4-2G ORLOFSKY 325 13-1M LLOYD ALPERN 260 
4-2K LAURA PINZUR 335 15-1A EDWARD ALPERN 185 
4-2L LAURA PINZUR 265 15-1B BERNARD ALPERN 260 
5-1A ORLOFSKY 185 15-1C ROZLEN ASSOCIATES 260 
5-1 B BERNARD ALPERN 260 15-11J BERNARD ALPERN 520 
5-10 ROZLEN ASSOCIATES 335 15-2D BERNARD ALPERN 335 
5-2G BERNARD ALPERN 325 15-2G LAURA PINZUR 325 
6-1K BERNARD ALPERN 335 15-2N EDWARD ALPERN 325 
6-21J LLOYD ALPERN 520 175-1A ORLOFSKY 185 
6-2N LAURA PINZUR 325 175-1G ROZLEN ASSOCIATES 325 
7-1 B LLOYD ALPERN 260 175-1J BERNARD ALPERN 260 
7-1C BRYANT GARDENS ASSOCIATES 260 175-2A ROZLEN ASSOCIATES 185 
7-10 EDWARD ALPERN 335 175-20 BERNARD ALPERN 335 
7-11 ROZLEN ASSOCIATES 260 175-2E EDWARD ALPERN 265 
7-2B LLOYD ALPERN 260 175-2K LAURA PINZUR 335 
8-1A EDWARD ALPERN 185 185-1G ROZLEN ASSOCIATES 325 

185-1H ROZLEN ASSOCIATES 185 
185-2L BERNARD ALPERN 265 

Total Shares 20,055 

Page 1 UnsoldShares.xls 
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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

We have audited the accompanying balance sheet of BRYANT GARDENS CORP. as 
of August 31, 2002 and 2001, and the related s~tements of income (loss), retained 
earnings (deficit) and cash flows for the years then ended. These financial statements 
are the responsibility of the corporation. Our responsibility is to express an opinion 
on these financial statements based on our audit. 

We conducted our audit in accordance witb generally accepted auditing standards. 
Those standards require tbat we plan and perform the audit to obtain reasonable 
assurance about whetber the fmancial statements are free of materIal misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the fmancial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by management as well as 
evaluating the overall fmancial statement presentation. We believe that our audit 
provides a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above present fairly, in all 
material respects, the financial position of BRYANT GARDENS CORP. as of August 
31,2002 and 2001, and the results of its operations and its cash flows for the years 
then ended in conformity with generally accepted accounting principles. 

As discussed in Note 13, the corporation has not estimated the remaining lives and 
replacement costs of the common property and, therefore, bas not presented the 
estimates of future costs of major repairs and replacements that is required by the 
American Institute of Certified Public Accountants as a supplement to the basic 
financial statements. 

Our audit was made for the purpose of forming an opinion on the basic financial 
statements taken as a whole. The supplementary information included is presented 
for purposes of additional analysis and is not a required part of the basic financial 
statements. Such information, except for the portion marked II unaudited" , on wbicb 
we express no opinion, has been subjected to the auditing procedures applied in the 
audit of the basic fmancial statements and, in our opinion, is fairly stated in all 
material respects in relation to the basic financial statements taken as a whole. 

OIfRM') A;/~ /,LI' 
BLOOM AND STREIT LLP 
Certified Public Accountantli 
October 2, 2002 

2900 Westchester Avenue, Purchase. New Yorl< 10577·2537 914/253-8484 Fax 914/253-8087 



BRYANT G~DENS CORP. 

Balance Sheet 

As of August 31, 

CURRENT ASSETS 
Cash in Operatins Account 
Cash in Money Market Account 
Cash - Security Deposits 

ASSETS 

Cash and Equivalents - Investment Account 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Total 
Less: Allocated to Funds and Deposits(see below) 

Total Current Assets 

FUNDS 
Contingency Reserve: 
Allocated from Current Assets(see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above)(per contra) 
Deferred Mortgage Financing Expenses 
Deferred Leasing Commissions 

Total Other Assets 

TOTAL ASSETS 

2002 

19,670 
2,680 

48,377 
171,222 

8,671 
117,846 
286.443 
654,909 

(218,280) 
436,629 

170.000 

4,924.664 

48,280 
6,577 
3.571 

58.428 

5,589,721 

2001 

8,333 
2,612 

61,012 
200,114 

9,195 
146,381 
266,084 
693,731 

(260,830) 
432,901 

200,000 

4.958,387 

60,830 
16,442 
4,643 

81.915 

5,673,203 



LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITIES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accrued Interest' . 
Star Credit Due to ShareholdeR 
Rents Received in Advance 
Exchanges Payable 
Security Deposits{per contra) 
M~rtgage Amortization Payments 

due within one year 
Total Current Liabilities 

LONG-TERM LIABILITIES 
Mortgage Payable - Net of Payments 
due within one year 
Second Mortgage Payable - Net of Payments 
due within one year 

Total Long-Term Liabilities 

STOCKHOLDERS' EQUITY 
Common Stock $1.00 par value; 120,000 
shares authorized; 112,230 shares 
issued; 112,045 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

109,786 
22,135 
31,786 

125.209 
2,498 

97 
48,280 

155.534 
495.325 

4,223,453 

467.441 
4.690 1894 

112,230 
2,507,345 

(2.202.402) 
417,173 
U3.671) 
403.502 

515891721 

See accompanying notes to tire /inane",' statements 
.}. 

2001 

80,077 
3.7,6~O 
32.731 

102.474 
4.759 

182 
60,830 

14JI712 
462.~82 

4,378,987 

467.441 
4.846.428 

112,230 
2,507,345 

(2.241.611) 
377,964 
(13 1671) 
364.293 

5.673.203 



BRYANT GARDENS CORP. 

Statement of Income(Loss) 

For the Years ended August 31, 

INCOME 
Carrying Charges 
AsscssnicntlSurcharge 
Garage Income 
Professional Apartments 
Rental Income 
Laundry Room Income 
Interest Income ... 
Sublets 
Storage Bins 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
Utilities Expenses 
Maintenance Expenses 
Taxes and Insurance 
Financial Expenses 

Total Expenses Before 
Depreciation and Amortization 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions 

NET INCOME(LOSS) FOR THE YEAR 

See accompanying notes to the financial statements 
.1. 

2002 2001 

2,424,383 2,331,158 
112,236 44,898 
71,915 61,746 
55,500 53,500 
9,260 8,860 

30,000 30,000 
. 7,403 17,009· 

6,200 9,000 
12,740 10,080 
9.409 2,~99 

2.739.046 2,568.850 

115,504 108,704 
283,400 350,848 
724,261 678,012 
916,308 867,131 
386,706 397,644 

2.426,179 2,402,339 

312,867 166,511 

(273.659) (27.,495) 

39.208 (104,984) 



BRYANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Year. ended AUlust 31, 

RETAINED EARNINGS (DEFICIT) • BelmniDl of Year 

Net Income(Loss) for the Year 

(2,241,610) 

39.208 

RETAINED EARNINGS (DEFICIT) ·"Eadof·Year· (2.202.402)" " 

Sit accompanyillg 1I0t,s to th, /im,ne/al stat,ments 
.J. 

2001 

(2,136,627) 

(104.984) 

. {2;241".61 h "" 



DRY ANT GARDENS CORP. 

Statement of Cash Flows 

For the Years ended August 31, 

Cash Flows From Operating Acdvldes 
Net Income (Loss) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and amortization 
Revenue allocated to financing activities 

Decrease (increase) in operating assets: 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (decrease) in operating liabilities: 
Accounts paYable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided (used) by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 

Amortization of Mortgage 
Change in Reserve for Contingency 
Amortization Payments on Mortgage 
Amortization Payments on Second Mortgage 

,., Net cash provided (used) by 
fmancing activities 

Increase (Decrease) in Cash 
and Cash Equivalents 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End ofYear(see below) 

See «ccompanying notes to the financi41 statements 
.4-

2002 2001 

39,206 (104,983) 

273,658 271,497 
(143,779) (132,912) 

524 (2,732) 
28,535 32,215 

(20,359) (7,486) 

29,709 2,880 
(945) (873) 

(2,261) 1,190 
22.650 22.633 

226.939 81.428 

(244.512) (178. t 55) 

143,779 132,912 
30,000 90,000 

(134,864) (1i4,639) 
(8,915) (8 1273) 

301000 90 1000 

12,427 (6,727) 

11.241 17.969 

23,669 11,241 



Represented by: 

BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Yean ended AUIUlt 31, 

Cash in Operating Account 
Cash in Money Market Account 
Cash - Security Deposits 
Cash and Equivalents - Investment Account 

Total 

Less: Portion Allocated to Fuods and Deposits 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

S" accompanying lIotes to th' financial statements 
.s. 

2002 

19,670 
2,680 

48,377 
171.222 

241,949 

218.280 

23.669 

385.761 

2001 

8,333 
2,612 

61,012 
200.114 

272,072 

260.830 

11.241 

396.770 



Note 1 Orcanization 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31 t 2002 

Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) 
from Bryant Gardens Associates (the Sponsor), on September 15, 1981 and 
commenced operations on that date. The common real property included 
in this acquisition consists of parking facUlties, public hallways, roofs, 
sidewalks and professional-officespace.· "- . - ," - --

Note 2 Summary of Significant Accountinc Policies 
The financial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by tbe American Institute of 
Certified Public Accountants. The guide describes conditions and 
procedures unique to tbe industry (including cooperative and condominium 
housing corporations) and illustrates the form and content of the fmancial 
statements of common interest realty associations as well as informative 
disclosures relating to such statements. In addition, tbe guide requires that 
aU revenues from tenant-stockholders, including maintenance charges and 
special assessments, be recognized as revenue in the statement of income 
(loss), 

Property and equipment is being carried at cost. Depreciation of the 
buUdings, improvements and equipment is being computed from tbe date of 
acquisition by various methods over periods of from five to forty years. 

The cooperative accounts for certain revenue items differently for fmancial 
reporting and income tax purposes. The principal differences are 
permanent in nature and relate to any portion of maintenance charges and 
special assessments aUocated for mortgage amortization and capital 
improvements which are being accounted for as contributions to additional 
paid-in capital for income tax purposes whereas such items are recognized 
as revenue for fmancial reporting. 

For purposes of the statement of cash flows, tbe cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months 
or less to be cash equivalents. 



DRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2002 

Note 2 Summary of Si.nificant AccoUPtlDl PolIcJes..cont. 
The preparation of financial statements In conformity with generaUy 
accepted accounting principles requires manag"ment to make estimates 
and assumptions that affect the reported amol1nts of assets and HabUitles 
and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the 
reporting period •. Actual-results could differ from those estimates. . 

Note 3 

Tenant-shareholders are subject to monthly carrying charges to provide 
funds for the cooperative's operating expenses, future capital acquisitions, 
and major repairs and replacements. Tenants' accounts receivable at the 
balance sheet date represent various fees due from tenant-shareholders. 
The cooperative's pollcy is to retain legal counsel and place llens on the 
shares of stock of tenant-shareholders whose carrying charges are 
delinquent. Any excess carrying charges at year end are retained by the 
cooperative for use in the succeeding year. 

Pro»ertv and Egui»ment 
Property and equipment consists of: 

2002 2001 

Land 572,960 572,960 
Building 5,255,727 5,255,727 
Building Equipment 3,,3021529 3.073s532 

9,131,216 8,902,219 
Less: Accumulated 
Depreciation 4'206.552 3,943.831 

Total Property and 
Equipment 4!924!6~ 41951131§ 

Note 4 Mortgage Payable 
The original mortgage, which was held hy Manhattan Savings Bank, was 
scheduled to mature in August 1994. This mortgage was refmanced on 
April 12, 1993 with HSBC Bank (formerly Republic National Bank of New 
York). The existing mortgage in the amount of $4,800,000 which 
coUateralized the property, was refmanced with new indebtedness of 
$5,300,000. 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2002 

Note 4 Mortgage Payable-cont. 
Commencing on Mayt, 1993, and continuing monthly thereafter through 
May 1, 2003, interest Is payable at the rate of 7.91 % per annum. Monthly 
installments of $40,59t are appUed first to interest and then to the 
reduction of principal, based on a 25 year amortization schedule. The 
entire indebtedness of the loan Is due and payable on May 1,2003. 

As part of the refmancing,.the cooperative paid closing costs of 
approximately $33,000 which are being amortized over the life of the new 
mortgage. 

Annual maturities of the first mortgage for each of the years subsequent to 
August 31, 2002 are as follows: 

2003 4,378,987 

Note 5 Second Mortgage 
Pursuant to the terms of an agreement between HSBC Bank (formerly 
Republic National Bank of New York) and Bryant Gardens Corporation 
dated November 26, 1997, the cooperative closed a second mortgage with 
HSBC Bank in the amount of $500,000 on July 1, 1998. 

Commencing August 1, 1998, and continuing monthly thereafter through 
May 1,2003, interest is payable at the rate of 7.5% per annum. Monthly 
installments of $3,695 are applied first to interest and then to the reduction 
of principal, based on a 25 year amortization schedule. The entire 
indebtedness of the second mortgage is due and payable on May 1, 2003, 
which coincides with the maturity of the first mortgage. 

As part of the refmancing, the cooperative paid closing costs of 
approximately $32,000, which are being amortized over the life of the 
second mortgage. 

Annual maturities of the second mortgage for each of the years subsequent 
to August 31, 2002 are as follows: 

2003 467,441 



DRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2002 

Note 6 Reserve Fund 
The proceeds of the second mortgage were added to the cooperative's 
existing investments to establish a reserve fund which will be used to 
flDance various capitallmprovementssuch as the window replacement 
project, asbestos abatement, construction of storage units and garage door 
replacement project. 

The following capital projects have been completed over the last few years: 

Roof replacement 
Asbestos abatement 
Storage units 
Garage doors 
Window Replacement 

477,000 
86,000 
60,000 

166,000 
200,000 

The roof replacement project is an ongoing program, of which $150,000 has 
been budgeted for in the next fIScal year (see note 16). 

Note 7 Future Professional Income 
A portion of the cooperative's property is leased to two tenants under 
separate leases with terms of five years which will expire on December 31, 
2005. The minimum future rentals of these leases are as follows: 

Year ending August 31, 

2003 
2004 
2005 
2006, < 

Note 8 Treasury Stock 

56,000 
58,000 
60,400 
16,800 

During the year ended August 31, 1997, 185 shares of stock were recorded 
as treasury stock due to a foreclosure on one of the cooperative's 
apartments. Such shares were recorded as treasury stock by the 
cooperative with a cost basis of $13,671, representing the unpaid carrying 
charges of the previous shareholder plus the cost of improvements to 
restore the apartment (which is currently being rented). 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2002 

Note 9 Sponsor Ownership 
As of August 31, 2002, the Sponsor and Its partners owned approximately 
20,000 shares, which represents 18 % of the outstanding shares. As of that 
date, the Sponsor and its partners were current in the payment of carrying 
charges and garage charges. The aggregate monthly maintenance for all 
unsold shares is approximately $36,200. The aggregate monthly rents 
received from tenants reslding,inthe.apartments owned-by the Sponsor and 
its partners is approximately $41,200. 

Note 10 Qualification as Cooperative Housine Corporation 
For the year ended August 31, 2002 the corporation qualifies as a 
cooperative housing corporation in accordance with Section 216 of the 
Internal Revenue Code. 

Note 11 Stockholder Information 
The book value of the common stock of the cooperative is $3.60 per share 
as of August 31, 2002. The amortization of the mortgages is $1.28 per share 
of stock for the year ended August 31, 2002. 

Note 12 Federal Income Taxes 
For several years through August 31, 1994, the cooperative fLIed its federal 
income tax return in accordance with Section 277 of the Internal Revenue 
Code. 

Based on recent court cases addressing the applicability of Section 277 to 
housing companies, the cooperative is not preparing its income tax return 
in accordance with Section 277. 

As of August 31,2002 the cooperative has available approximately 
$1,070,000 of federal income tax loss carryforwards, expiring at various 
times from 2014 through 2020. 

Note 13 Future Maior Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining 
useful lives of the components of common property and current estimates of 
costs of major repairs and replacements that may be required in the future. 
\\Then replacement funds are needed to meet future needs for major repairs 
and replacements, the cooperative may borrow, utilize available cash, 
increase carrying charges, pass special assessments or delay repairs and 
replacements until the funds are available. The effect on future 
assessments has not been determined at this time. 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2002 

Note 14 Real Estate Taxes - Tax Abatements . 
The cooperative Is entitled to and bas received tax abatements on bebalf of 
its sharebolders from tbe State of New York during 2002 and 2001. The 
abatements, wbich include Star, Veterans, SCRIE and cooperative 
abatements (where applicable) have been passed on to the shareholders by 
direct payment or as a credit alalnst carryinl charges. Any undistributed 
abatements as of the fiscal year end have been reflected on the Balance 
Sheet in Current Liabilities .uDue .to Shareholders. As the abatements 
henefit the shareholders, the real estate tax expense reflected in these 
financial statements is gross of an the aforementioned tax abatements. 

Note 15 Credit Risk 
The cooperative is exposed to credit losses in the event of non-performance 
by fmancial institutions in which it has deposits which exceed the federal 
deposit insurance amount of $100,000. In addition, the cooperative has 
investments in money funds which are not bank deposits or FDIC insured 
and are not guaranteed by the brokerage house. 

Note 16 Subsequent Events 
At a meeting of the Bryant Gardens Board of Directors, which was held on 
July 10,2002, the 2002 fJScal operating budget was approved which 
provides for a 3.5% increase in the monthly maintenance charges 
commencing September 1, 2002. In addition, the budget provides for a 
$1.00 per share capital assessment spread over twelve months. These 
increases allow the cooperative to present a balanced budget for the fJScal 
year ended August 31, 2002 in addition to providing for required capital 
expenditures. 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Bu?et 
Year nded 

"'Me 3ttifOO1 nau ted) 
RECEIPTS 
Carrying Charges 2,424,400 
Capital A/Jsessment 112,230 
Garage Income 70,000 
Professional Apartments 55,000 
Rcntallncome 9,200 
Laundry Room Income 30,000 
Sublets J~,OOO 
Storage Bins 10,000 
Miscellaneous Income 2.220 

Total Receipts 2.722,830 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 
Legal Expense 
Auditing 
Telephone and Answering Service 
Printing Costs 
Office and Administrative 
Expenses 

Total Administrative 
Expenses 

UTILITIES EXPENSES 
Fuel 
Electricity 
Water 
Gas 

Total Utilities 
Expenses 

NUUNTENANCEEXPENSES 
Payroll 
Supplies 
Repairs (see schedule) 
Major Repairs (see schedule) 
Exterminating 
Landscaping, Grounds and Trees 
Snow Removal and Supplies 
Security Services 
Truck Expenses 
Uniform Expense 
Miscellaneous Maintenance 

Total Maintenance 
Expenses 

69,500 
8,000 

10,800 
7,000 

° 
12.0~5 

107.345 

210,000 
85,000 
35,000 
9.000 

339.000 

283,000 
48,000 

150,000 
0 

6,000 
104,000 

3,500 
33,500 
4,000 
5,500 
21500 

6401000 

See accomp4nying acco,mt4nts' report • 
• 6-

Actual 
Year Ended 

AUK. 31. 2002 

2,424,383 
112,236 
71,915 
55,500 
9,260 

30,000 
6,200 

12,740 
2.~29 

2.731,643 

69,500 
7,835 

10,800 
7,000 
4,888 

15.481 

115.504 

173,619 
64,524 
37,535 
7.722 

283.400 

277,862 
51,553 

173,437 
47,080 

8,533 
120,053 

750 
33,525 
6,057 
5,249 

163 

7241264 

Actual 
Year Ended 

AUI. 31. 200t 

2,331,158 
44,89& 
61,746 
53,500 
8,860 

30,000 
9,000 

10,080 
2,592 

2.551.842 

69,000 
',031 

10,800 
',283 

0 

14.590 

108.703 

225,619 
79,965 
35,667 

9.597 

350.849 

279,957 
47,601 

123,541 
40,733 

5.504 
126,938 
10,658 
31,980 
4,584 
5,185 
11332 

678 1012 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

BlI?et Actual 
Year aded Year Ended 

AUla 31. 2002 
(Unaudited) 

Aul. 31. 2002 

TAXES AND INSURANCE 
Real Estate Taxes 735,000 752,137 
PayrolJ Taxes 23,000 21,346 
Licenses and Pennits 1,000 609 
Insurance 78,000 88,848 
Union Welfare and 
PellSion Fund 45,000 43,925· 
NYS Franchise Taxes 1,000 9.443 

Total Taxes and 
Insurance 889.000 916,308 

FINANCIAL EXPENSES 
Interest on Mortgage 351,337 351,337 
Interest on Second Mortgage 35.369 35,369 

Total Financial 
Expenses 386.706 386,706 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 134,864 134,864 
Amortization of Second Mortgage 8,915 8,915 
Asbestos Abatement 52,000 0 
Roof Replacement 165,000 * 229,000 

Total Contributions to 
Equity and Reserves 

Total Expenditures 

NET SURPLUS(DEFICIT) 
FOR THE YEAR 

360,779 

2,722,830 

0 

* Included in this amount are non-budgeted 
Roof Replacement expenditures which are 

included in the (deficit) for the year. 

See accomptlnying accountants' report. 
·7· 

372,779 

2,798,961 

{67,318) 

Actual 
Year Eaded 

Aul. 31. 2001 

717,200 
22,225 

415 
77,522 

42,348 
7.420 

867 .131 

361,616 
36.028 

397,644 

124,639 
8,273 

0 
* 197.165 

330,077 

2.732,415 

{180,S73) 



REPAIRS 
Boller and Burners 
Plumbing and Pipes 
Electrical 

DRY ANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Years Ended August 31, 

Painting, Plastering and Carpentry Work . 
Roofing, Waterproofing and Gutter Work 
.Paving and Excavation 
Masonry and Tile Work 
Window Capping and Repairs 
Pumps and Motors 
Locks 
General 

Total Repairs 

MAJOR REPAIRS 
Plumbing and Pipes 
Carpentry 
Asbestos Removal and Reinsulation 
Excavation 
Fire Damage 
Refuse Removal 

Total Major Repairs 

See 4ccDmptUlJlilll ~COJlnt4nts' report. 
-8. 

2002 

29,792 
28,710 
15,008 
53,438 
6,307 
9,737 

18,346 
2,428 
8,755 

416 
500 

173.437 

o 
18,600 
5,600 

o 
4,838 

18,042 
47.080 

2001 

18,594 
27,375 
10,542 
32,410 
12,355 
1,756 
7,517 
9,900 
1,619 

0 
1,~13 

123,~~1 

3,303 
o 

16,405 
5,903 
3,857 

11.264 
40,733 



BRYANT GARDENS CORP. 
PROPOSED OPERATING BUDGET 

FOR THE YEAR ENDED AUGUST 31, 2003 

RECEIPTS 
CARRYING CHARGES - APARTMENTS' 
CAPITAL ASSESSMENT" 
GARAGES 
PROFESSIONAL APARTMENTS 
RENTAL INCOME 
LAUNDRY ROOM INCOME 
SUBLETS 
STORAGE BINS 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 
OFFICE AND ADMINISTRATIVE EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

UTILITIES EXPENSES 
FUEL 
ELECTRICITY 
WATER 
GAS 

TOTAL UTILITIES EXPENSES 

MAINTENANCE EXPENSES 
PAYROLL 
SUPPLIES 
REPAIRS 
MAJOR REPAIRS .. 
EXTERMINATING 
LANDSCAPING AND GROUNDS 
SNOW REMOVAL AND SUPPLIES 
SECURITY 
TRUCK EXPENSES 
UNIFORM EXPENSE 
MISCELLANEOUS MAINTENANCE EXPENSE 

TOTAL MAINTENANCE EXPENSES 

• INCLUDES 3.5% INCREASE EFFECTIVE SEPTEMBER 1.2002 
•• $1 PER SHARE 

2.509.230 
112.230 
72,000 
56,000 

9,400 
30,000 

6,000 
10,500 
2,000 

71,000 
8,000 

11,100 
7,000 

15,360 

198,000 
84,000 
39,000 

8,400 

295,000 
50,000 

150,000 
20,000 
6,000 

110.000 
3,000 

34,000 
5,000 
6,000 
1,500 

EXHIBIT C 

2,807,360 

112,460 

329,400 

680.500 



.. . . 

TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
INTEREST ON SECOND MORTGAGE 

TOTAL FINANCIAL EXPENSES 

CONTRIBUTIONS TO EQUITY AND RESERVES 
AMORTIZATION OF MORTGAGE 
AMORTIZATION OF SECOND MORTGAGE 
ROOF REPLACEMENT 
ASBESTOS ABATEMENT(DONE AT CLOSING) 

TOTAL CONTRIBUTIONS TO EQUITY AND RESERVES 

TOTAL EXPENDITURES 

NET SURPLUS 

790,000 
23,000 

1,000 
106,000 
46,500 

7,500 
974,000 

379,805 
23,195 

403,000 

132,862 
7,138 

168,000 
0 

308,000 

2,807,360 

0 



STATE OF NEW YORK 

EuOT SPIT'.l£Jl 
Attorney General 

OmCE OFTHEAITORNEY GENERAL 

Bryant Gardens Associates 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 

(212) 416-8102 

2301 Lincoln Building, 60 Eaat 42nd Street 
New York, NY 10165 

RE; Bryant Gardens 
File Number: C 790438 
Date Amendment Filed: 01/30/2003 
Receipt Number: 61347 

Dear Sponsor: 

Amendment No: 32 
Filing Fee: $150.00 

DIXTRICH L. SNELL 
Depc1ly Anorncy General 

Divisioll of Public Advocac)' 

EIUC R, DINULO 
BURauOtid 

Invesllnenl PrOlCC:lion Bureau 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
poet closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponGort~ 
principals. and sponsor's experts. as well as the transmittal letter of 
sponsor's attorney. 

Filing thIS amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 2J-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

Very truly yours, 

~~{>~. 
Marissa Piesman 
Assistant Attorney General ~ .\\. 

120 BrOOd .... y. New York, N.Y. 10271 
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THIRTY -FIRST AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirty-First Amendment is to modify and supplement the Offering 
Plan - A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck Avenues, White Plains, New York. dated September 15, 1980 as amended by the 
filing of thirty prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The tenn of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirty-First Amendment 
is accepted for filing by the Department of Law. 

2. Financial Disclosure. The following infonnation is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $42,595.35. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor' 
or holders of unsold shares is approximately $44,268.77. 

(d) The sponsor or holders of unsold shares have no ftnancial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 



the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
44S Gramatan Avenue. Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

G> The sponsor relinquished control of the Board of Directors on December I, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or holders 
of unsold shares aggregates 20.1 per cent of the outstanding shares of the Corporation. 

3. Maintenance Charges, Garage Increase and Roof Assessment. By resolution of 
the Board of Directors of the Corporation adopted at a meeting duly held August 1,2001, after 
reviewing a projected budget of building operations for the fiscal year September 1, 200 1 
through August 31, 2002, the per share monthly maintenance was fixed at $ 1.800 169 for the 
fiscal year, representing a four (4%) percent increase over the prior year. In addition the Board 
increased the monthly garage rental fee by $5.00 to $30.00. The Board also approved an 
assessment fOT ongoing roof replacement of $ 1.00 per share payable in equal installments over 
twelve months, commencing September 1,2001 and anticipates that the assessment will be 
extended through the following year. 

4. Election of Officen and Direeton. At the annual meeting of the shareholders of the 
Corporation duly held on December 4,2000, the following officers and directors of the 
Corporation were elected: 

2 



Sheila Simon 
Michael Flynn 
Elizabeth Bogart 
Gaierose Haskel 
Eileen Vancraeynest 

*Robert Orlofsky 
Earl J. Hoag, Jr. 

• Sponsor Designee 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 

, 
5. Financial Statements. The financial statements for Bryant Gardens Corp. for the 

years ended August 31, 2001 and August 31, 2000, prepared by Bloom and Streit, Certified 
Public Accountants, are attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C is the budget for the fiscal year ending August 
31, 2002, prepared by the Apartment Corporation's accountant and adopted by the Board of 
Directors. This budget is contained herein for informational purposes only, and the sponsor, 
principals of sponsor or holders of unsold shares do not in any way adopt such budget as their 
own or make any representation as to the adequacy, accuracy or completeness of same or any 
item shown therein and none should be implied. Robert Orlofsky as agent for the sponsor, 
principals of sponsor and holders of unsold shares has reviewed the budget and has no 
knowledge of any matter which would render the budget materially incorrect; however, Robert 
Orlofsky as such agent has not prepared the budget and has not independently verified the 
information or estimates contained therein. 

7. Price Changes. There have not been any changes in the prices for the blocks of 
shares allocated to apartments since the filing of the Twentieth Amendment to the Offering Plan 
dated March 30, 1989. 

8. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thirty-First Amendment. The Plan, as amended hereby, does not 
knowingly omit any material fact or knowingly contain any untrue statement of any material fact. 

Steven 1. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven 1. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
ESTATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 
the owners of all unsold shares of the Apartment Corporation. have authorized the submission of 
this Thirtieth Amendment by the undersigned. 

Dated: DECEKBER 10 

PLANAM3 J . WPD 

,2001 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 



Exhibit A 

SCHEDULE OF UNSOLD SHARES 

Unit Holder of Unsold Shares # Shares Unit Holder of Unsold Shares # Shares 

1-18 LAURA PINZUR 260 8-1B LLOYD ALPERN 260 
1-1C EDWARD ALPERN 260 8-1C EDWARD ALPERN 260 
1-10 EDWARD ALPERN 335 8-10 EDWARD ALPERN 325 
1-1H BRYANT GARDENS ASSOCIATES 185 8-2BC ROZLEN ASSOCIATES 520 
1·1K LAURA PINZUR 335 8-20 LAURA PINZUR 335 
1·2A LLOYD ALPERN 185 8-2E LLOYD ALPERN 265 
1·2G ORLOFSKY 325 9-1H LAURA PlNZUR 185 
1-2H EDWARD ALPERN 185 10-1K LLOYD ALPERN 335 
2·1G EDWARD ALPERN 325 10-1N ROZLEN ASSOCIATES 325 
2·1H BERNARD ALPERN 185 10-2G ROZLEN ASSOCIATES 325 
2·1N ROZLEN ASSOCIATES 325 10-21 ORLOFSKY 260 
2·2F LAURA PINZUR 260 10-2J( LLOYD ALPERN 335 
2-2H BERNARD ALPERN 185 ii·iF ORLOFSKY 260 
3-1C LLOYD ALPERN 260 11·1G B ALPERN & N MC CAULIFF 325 
3-1N ROZLEN ASSOCIATES 325 11-2E ORLOFSKY 265 
3·2F EDWARD ALPERN 260 11-2H LLOYD ALPERN 185 
3-2H ORLOFSKY 185 11·21 EDWARD ALPERN 260 
3-2L LAURA PINZUR 285 11·2J ROZLEN ASSOCIATES 260 
4-1B ROZLEN ASSOCIATES 260 11·2K ORLOFSKY 335 
4·1N LLOYD ALPERN 325 13-10 BERNARD ALPERN 335 
4-28 LAURA PINZUR 260 13-1G BERNARD ALPERN 325 
4·20 ROZLEN ASSOCIATES 335 13-1M LLOYD ALPERN 260 
4-2G ORLOFSKY 325 15-1A EDWARD ALPERN 185 
4·2K LAURA PINZUR 335 15-1B BERNARD ALPERN 260 
4·2L LAURA PINZUR 265 15-1C ROZLEN ASSOCIATES 260 
5-1A ORLOFSKY 185 15-11J BERNARD ALPERN 520 
5-1B BERNARD ALPERN 260 15-20 BERNARD ALPERN 335 
5-10 ROZLEN ASSOCIATES 335 15-2G LAURA PlNZUR 325 
5-2G BERNARD ALPERN 325 175-1G ROZLEN ASSOCIATES 325 
6-1K BERNARD ALPERN 335 175-1J BERNARD ALPERN 260 
6-21J LLOYD ALPERN 520 175-2A ROZLEN ASSOCIATES 185 
6-2N LAURA PINZUR 325 175-20 BERNARD ALPERN 335 
7-1B LLOYD ALPERN 260 175-2E EDWARD ALPERN 265 
7-1C BRYANT GARDENS ASSOCIATES 260 175-21< LAURA PINZUR 335 
7-10 EDWARD ALPERN 335 185-1G ROZLEN ASSOCIATES 325 
7-11 ROZLEN ASSOCIATES 260 185-1H ROZLEN ASSOCIATES 185 
7-28 LLOYD ALPERN 260 185-11 BERNARD ALPERN 260 
8-1A EDWARD ALPERN 185 185-20 LLOYD ALPERN 335 

185-2L BERNARD ALPERN 265 

Total Shares 22.095 

Page 1 F:\VoI1\WPWIN60\WPDATA\LEGAL\CLIENT\BRYANT\UnsoldShares.x1s 



BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDED AUGUST 31, 2002 

RECEIPTS 
CARRYING CHARGES - APARTMENTS· 
CAPITAL ASSESSMENT** 
GARAGES-
LAUNDRY ROOM INCOME 
PROFESSIONAL 
RENTAL INCOME 
SUBLETS 
STORAGE BINS 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 
OFFICE AND ADMINISTRATIVE EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

UTILITIES EXPENSES 
FUEL 
ELECTRICI'll' 
WATER 
GAS 

TOTAL UTILITIES EXPENSES 

MAINTENANCE EXPENSES 
LANDSCAPING AND GROUNDS 
PAYROLL 
SUPPLIES 
REPAIRS 
EXTERMINATING 
SECURITY 
SNOW REMOVAL AND SUPPLIES 
TRUCK EXPENSES 
UNIFORM EXPENSE 
MISCELLANEOUS MAINTENANCE EXPENSE 

TOTAL MAINTENANCE EXPENSES 

• INCLUDES 4% INCREASE EFFECTIVE SEPTEMBER 1, 2001 
.. $1 PER SHARE EFFECTIVE SEPTEMBER 1,2001 
... INCLUDES $5 INCREASE EFFECTIVE SEPTEMBER 1, 2001 

2,424,400 
112,230 
70,000 
30,000 
55,000 

9,200 
10.000 
10,000 
2,000 

69,500 
8,000 

10,800 
7.000 

12,045 

210,000 
85,000 
35,000 
9,000 

104,000 
283.000 

48,000 
150,000 

6,000 
33,500 

3,500 
4,000 
5,500 
2,500 

2,722,830 

107,345 

339,000 

640,000 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROU TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
INTEREST ON SECOND MORTGAGE 

TOTAL FINANCIAl EXPENSES 

CONTRIBunONS TO EaUITY AND RESERVES 
AMOR~TIONOFMORTGAGE 
AMORTIZATION OF SECOND MORTGAGE 
ROOF REPLACEMENT 
ASBESTOS ABATEMENT 

TOTAL CONTRIBUTIONS TO eQUITY AND RESERVES 

TOTAL EXPENDITURES 

NET SURPLUS 

735,000 
23,000 
1,000 

78.000 
45.000 
7.000 

889.000 

351,337 
35,369 

386.706 

134.864 
8.915 

165.000 
52,000 

360,779 

2,722,830 

0 



* STATE OF NEW YORK ELlOT SPITLER 
Anorney General 

OFFICE OF THE ATTORNEY GENERAL 

Bryant Gardens Associates 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 

(212) 416-8112 

2301 Lincoln Building, 60 East 42nd Street 
New York, NY 10165 

.RE: Bryant Gardens 

DIETRICH L. SNELL 
Deputy Attorne)' General 

Division of Public Advocacy 

Real Estate Financing Bureau 

File Number: C i90438 
Date Amendment Filed: 12/10/2001 
Receipt Number: 57073 

Amendment No; 31 
Filing Fee: $150.00 

Dear Sponsor; 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York, or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General Business Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

Very truly yours, 

~w~~ 
Arthur Wolfish 
Assistant ~ttorney General ~ 

O·~. 

120 Broadway. New Yorl:., NY 10271 • (212) 416-&100 • Fax (212) 416·8179 
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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

We have audited the accompanying balanc:e sheet of.BRYANT GARDENS CORP. as 
of August 31, 2001 and 2000, and the related. statements of loss, retained earnings 
(deficit) and cash Dows for the years then ended.. These finaDcia1 statements are the 
responsibility of the corporation. Our responslbDlty is to express an opinion on these 
fmancial statements based on our audit. 

We conducted our audit in accordance with generally acc:epted auditing standards. 
Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the fmancial statements are free of material misstatement. 
AD audit includes examining, on a test basis, evidence supporting the amounts and 
disclosures in the financial statements. An audit also includes assessing the 
aecounting principles used and silnificant estimates made by JD8D8Iement as weD as 
evaluating the overall fmancial statement presentation. We believe that our audit 
provides a reasonable basis for our opinion. 

In our opinion, the f"mancial statements referred to above present fairly, in all 
material respects, the f"mancial position of BRYANT GARDENS CORP. as of August 
31, 2001 and 2000, and the results of its operations and its cash Dows for the years 
then ended in conformity with generally accepted aecounting principles. 

As discussed in Note 13, the corporation has not estimated the remajning lives and 
replacement costs of the common property and, therefore, has not presented. the 
estimates of future costs of major repairs and replacements that is required by the 
American Institute of Certified Public Accountants as a supplement to the basic 
f"mancial statements. 

Our audit was made for the purpose of form.iDg an opinion on the basic f"mancial 
statements taken as a whole. The supplementary information included is presented 
for purposes of additional analysis and is not a required part of the basic fmancial 
statements. Such Information, except for the portion mark.ed "unaudited", on which 
we express no opinion, has been subjected to the auditing procedures appHed in the 
audit of the basic f"lD8DdaI statements and, in our opinion, is fairly stated in all 
material respects in relation to the basic fmancial statements taken as a ... hole. 

,$/tr;JYt1 Jt>dJ Atf ~ 
BLOOM AND STREIT LLP 
Certified PubHc Accountants 
October 4, 2001 



BRYANT GARDENS CORP. 

Balance Sheet 

As of August 31, 

ASSETS 

CUR.R.ENT ASSETS 
Cash in Operating Account 
Cash in Money Market Account 
Casb - Security Deposits 
Cash and Equivalents - Investment Account 
Tenants' Accounts Receivable 
Mortgasee Escrow Deposits 
Prepaid Expenses 

Total 
Less: Allocated to Funds and Deposits{see below) 

Total Current Assets 

FUNDS 
Contingency Reserve: 
Allocated from Current Assets(see above) 

PROPERTY AND EQUIPMENT
Net Book Value 

OTHER ASSETS 
Security Deposits (see above)(per contra) 
Deferred Mortgage Financing Expenses 
Deferred Leasing Commissions 

Total Other Assets 

TOTAL ASSETS 

2001 

8,333 
2,612 

61,012 
200,114 

9,195 
146,381 
266.084 
693,732 

(260.830) 
432.902 

200.000 

4,958,388 

60,830 
16,442 
4.643 

81.915 

5,673.294 

14,382 
729 

12,476 
292,645 

6,464 
178,595 
258.598 
823,889 

(362.264) 
461.626 

290,000 

5.006,783 

72,264 
26,307 

5.714 
104.285 

5,862,693 



2001 

LIABILITIES AND STOCKHOLDERS' EQUIlY 

CURRENT LIABILITIES 
Accounts Payable 
Accounts Payable - Capital Improvements 
Accmed Interest 
Star Credit Due to Shareholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits(per contm) 
Mortgage Amortization Payments 

due within one year 
Total Current Liabilities 

LONG-TERM LIABILITIES 
Mortgage Payable - Net of Payments 
due within one year 

Second Mortgage Payable - Net of Payments 
due within one year 

Total Long-Term Liabilities 

STOCKHOLDERS' EQUIlY 
Common Stock $1.00 par value; 120,000 
shares authorized; 112,230 shares 
issued; 112,045 shares outstanding 

Paid-in Capital 
Retained Earnings (Defidt) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

80,077 
37,650 
32,731 

102,474 
4,759 

182 
60,830 

143,779 
462.482 

4,378,987 

467 .441 
4,846.429 

112,230 
2,507,345 

(2,241.610) 
377,965 
(13.671) 
364.294 

5,673,204 

SeelleeomptutY;n, notu to '''ejinllMitli n.temellts 
.]. 

2000 

77,196 
3,640 

33,604 
76,045 
3,570 
3,978 

72,264 

!3~.912 
40J.209 

4,513,851 

476.356 
4,990,207 

112,230 
2,507,345 

(2,136.627) 
482,948 
(13.671) 
469.277 

5,862,693 



DRY ANT GARDENS CORP. 

Statement of Loss 

For the Years ended August 31, 

INCOME 
Carrying Charges 
Gamge Income 
Professional Apanments 
Rental Income 
Fuel Oil Surcharge 
Laundry Room Income 
Interest Income 
Sublets 
Storage Bins 
Miscellaneous Income 

Totallucome 

EXPENSES 
Administl1ltive Expenses 
Utilities Expenses 
Maintenance Expenses 
Taxes and Insurance 
Financial Expenses 

Total Expenses Before 
Depreciation and Amortization 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Depreciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions 

NET LOSS FOR THE YEAR 

Set ucompfUf)ling notf!S to till! jinfllfcill.l sttltf!mf!lIts 
.2-

2001 2000 

2,331,158 2.241,494 
61,746 61,372 
53,500 51,100 

8,860- 8,652 
44,898 33,669 
30,000 36,950 
17,009 20,354 
9,000 12,000 

10,080 9,840 
2.599 21779 

215681851 2,478.210 

108,703 105,577 
350,849 297,026 
678,012 634,749 
867,131 827,879 
397.644 407.755 

2.402.338 2.272.986 

166,514 205,225 

(27L497) (261.037) 

004.983) (551812) 



DRY ANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Vears ended AUJust 31, 

RETAINED EARNINGS (DEFICIT) - BeaiDninJ of Year 

Net Loss for the Y car 

2001 

(2,136,627) 

(104·983) 

RETAINED EARNINGS (DEFICIT) - End ofVear (2,241,610) 

S •• ~CllmplUlyi"l IUII., to til. JiIUllld4l n.t,mellts 
.]. 

2000 

(2,080,815) 

(55,812) 

(2.136,627) 



DRY ANT GARDENS CORP. 

Statement of Cash Flows 

For the Years ended August 31, 

Cash Flows From Operating Activities 
Net Income (Loss) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and amortization 
Revenue allocated to financing activities 

Decrease (increase) in operating assets: 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase ( decrease) in operating liabilities: 
Accounts payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided (used) by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Cash Flows From Financing Activities 
Portion of Carrying Charges applied to 

Amortization of Mortgage 
Change in Reserve for Contingency 
Amortization Payments on Mortgage 
Amortization Payments on Second Mortgage 
Amortization Payments on Truck Loan 

Net cash provided (used) by 
fmancing activities 

Increase (Decrease) in Cash 
and Cash Equivalents 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (see below) 

See tU:CDmpllnyin, nDtes tD tile jilUUlcilll nlltements 

-+ 

2001 2000 

(104,983) (55,812) 

271,497 261,037 
(132,912) (122,867) 

(2,732) (3,558) 
32,215 (24,005) 
(7,486) (13,760) 

2,880 (13,341) 
(873) (807) 

1,190 3,570 
22.633 48,660 

81,428 79,116 

(178.155) (83,245) 

132,912 122,867 
90,000 10,000 

(124,639) (115,190) 
(8,273) (7,677) 

0 (4,551) 

90,000 5,449 

(6,727) 1,320 

17,969 16,649 

11,241 17 1969 



Represented by: 

Cash in Operating Account 
Cash in Money Market Account 
Cash - Security Deposits 

BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years ended August 31, 

Cash and Equivalents - Investment Account 

Total 

Less: Portion Allocated to Funds and Deposits 

Cash and Cash Equivalents (as above) 

Supplemental Disclosure: 
Interest Paid 

s., """,,,panyilll lUll" to til, fllWldcl """ .. , • 
• 5-

2001 2000 

8,333 14,382 
2;612 729 

61,012 72,476 
200.114 29'1645 

272,072 380,232 

260.830 3621264 

11.241 17.9§2 

396.770 406.948 



Note 1 Organization 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2001 

Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) 
from Bryant Gardens Associates (the Sponsor), on September 15, 1981 and 
commenced operations on that date. The common real property included 
in this acquisition consists of parking facilities, public hallways, roofs, 
sidewalks and professional office space. 

Note Z Summary of Significant AccountiDe PoUcies 
The fmancial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified PubUc Accountants. The guide describes conditions and 
procedures unique to the industry (including cooperative and condominium 
housing corporations) and illustrates the form and content of the fmancial 
statements of common interest realty associations as well as informative 
disclosures relating to such statements. In addition, the guide requires that 
all revenues from tenant-stockholders, including maintenance charges and 
special assessments, be recognized as revenue in the statement of income 
(loss). 

Property and equipment is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date of 
acquisition by various methods over periods of from five to forty years. 

The cooperative accounts for certain revenue items differently for rmancial 
reporting and income tax purposes. The principal differences are 
permanent in nature and relate to any portion of maintenance charges and 
special assessments allocated for mortgage amortization and capital 
improvements which are being accounted for as contributions to additional 
paid-in capital for income tax purposes whereas such items are recognized 
as revenue for fmancial reporting. 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months 
or less to be cash equivalents. 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2001 

Note 2 SummaO' of Significant Aceounlinl PoUcies-cont. 
The preparation of fmancial statements in conformity with .enerally 
accepted accountin. principles requires m ..... ement to make estimates 
and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contiqent assets and liabilities at the date of the fmancial 
statements and the reported amounts of revenues and expenses durin. the 
reportine period. Actual results could differ from those estimates. 

Tenant~hareholders are subject to monthly assessments to prOvide funds 
for the cooperative's operating expellSlS, future capital acqulsidoDS, and 
major repairs and replacements. Tenaat-shareholder receivables at the 
balance sheet date represent various fees due from tenaat-shareholders. 
The cooperadn's policy is to retain leaal counsel and place lieDS on the 
shares of stock of tenant~holders whose assessments are delinquent. 
Any excess assessments at year end are retained by the cooperative for use 
in the succeeding year. 

Note 3 Property and Equipmept 
Property and equipment consists of: 

1!HU ~ 

Land 572,960 572,960 
Building 5,255,727 5;J,SS,727 
Building Equipment 31073.s3~ 2.861.367 

8,902,219 
Less: Accumulated 

8,690,054 

Depreciation ':4. 3.943.831 3.683.271 
Total Property and 
Equipment 4.958,388 ~.006.783 

Note 4 Mom"e Payable 
The original mortgage, which was held by Manhattan Savings Bank, was 
scheduled to mature in August 1994. This mortalle was refinanced on 
April 12, 1993 with HSBC Bank (formerly RepubHc Nadonal Bank of New 
York). The existing mortgage in the amount of $4,800,000 which 
collateralized the property, was refmanced with Dew indebtedness of 
SS,300,OOO. 



BRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2001 

Note 4 Mortgage Payable--cont. 

NoteS 

Commencing on May 1, 1993, and continuing monthly thereafter througb 
May 1, 2003, interest is payable at the rate of 7.91 % per annum. Monthly 
installments of $40,591 are applied rU'St to interest and then to the 
reduction of principal, based on a 25 year amortization schedule. The 
entire indebtedness of the loan is due and payable on May 1, 2003. 

As part of the rermancing, the cooperative paid closing costs of 
approximately $33,000 which are being amortized over the life of the new 
mortgage. 

Annual maturities of the fll'St mol1l8le for each of the years subsequent to 
August 31, 2001 are as follows: 

2002 
2003 
Thereafter 

Second Mortgage 

134,864 
145,926 

4,233,061 

Pursuant to the terms of an agreement between HSBC Bank. (formerly 
Republic National Bank of New York) and Bryant Gardens Corporation 
dated November 26, 1997, the cooperative closed a second mortgage with 
HSBC Bank in the amount of $500,000 on July 1, 1998. 

Commencing August 1, 1998, and continuing monthly thereafter through 
May 1, 2003, interest is payable at the rate of 7.s % per annum. Monthly 
installments of $3,695 are applied fllSt to interest and then to the reduction 
of principal, based on a 2S year amortization schedule. The entire 
indebtedness of the second mortgage is due and payable on May 1, 2003, 
which coincides with the maturity of the fllSt mortgage. 

As part of the refmancing, the cooperative paid closing costs of 
approximately $32,000, which are being amortized over the life of the 
second mortg8le. 

Annual maturities of the second mortgage for each of the years subsequent 
to August 31, 2001 are as follows: 

2002 8,915 
2003 9,607 
Thereafter 457,834 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2001 

Note 6 Res,ae Fupd 
The proceeds of the second mort, .. e were added to the cooperative's 
existing investments to establish a rese"e fund which will be used to 
f"lnance various capital improvements such as the window replacemeat 
project, asbestos abatement, construction of storaae units and garage door 
replacement project. 

The fonowing capital projects have been completed over the last few years: 

Roof replacement 
Asbestos abatement 
Storage units 
Garage doors 
Window Replacement 

248,000 
86,000 
60,000 

166,000 
200,000 

The roof replacement project is an ongoing program, of which $165,000 has 
been budgeted for in the next rJSCal year (see note 14). 

Note 7 Future Professional Income 
A portion of the cooperative's property is leased to two tenants under 
separate leases with terms of f"lve years which will expire on December 31, 
2005. The minimum future rentals of these leases are as fonows: 

Year ending August 31, 

2002 
2003 
2004 
2005 
2006 

Note 8 Treasury Stock 

54,800 
56,000 
58,000 
60,400 
16,800 

During the year ended August 31, 1997, 185 shares of stock were recorded 
as treasury stock due to a foreclosure on one of the cooperative's 
apartments. Such shares were recorded as treasury stock by the 
cooperative with a cost basis of $13,671, representing the unpaid carrying 
charges of the previous shareholder plus the cost of improvements to 
restore the apartment (which is currently being rented). 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2001 

Note 9 Sponsor Ownership 
As of August 31,2001, the Sponsor and Its partners owned approximately 
23,000 shares, which represents 20% of the outstanding shares. As of that 
date, the Sponsor and its partners were current in the payment of carrying 
charges and garage charges. The aggregate monthly maintenance for all 
unsold shares is approximately $39,500. The auregate monthly rents 
received from tenants residing in the apartments owned by the Sponsor and 
its partners is approximately $44,950. 

Note 10 Qualification as Cooperative Housing Corporation 
For the year ended August 31, 2001 the corporation qualifies as a 
cooperative housing corporation in accordance with Section 216 of the 
Internal Revenue Code. 

Note 11 Stockholder Information 
The book value of the common stock of the cooperative is $3.25 per share 
as of August 31t 2001. The amortization of the mortgages is Sl.19 per share 
of stock for the year ended August 31, 2001. 

Note 12 Federal Income Taxes 
For several years through August 31, 1994, the cooperative rded its federal 
income tax return in accordance with Section 277 of the Internal Revenue 
Code. This section subjected the cooperative's Don-member income, such 
as interest income, to tax. The loss resulting from member expenses 
exceeding income from members was not allowable to reduce the 
non-member income. 

There have been recent court cases addressing the applicability of Section 
277 to housing companies. As a result of these decisions, the cooperative is 
not preparing its income tax return in accordance with Section 277. 
Refunds of taxes paid for years ended August 31, 1994 and prior have been 
reflected in the CWTent year's statement of income(1oss). 

As of August 31, 2001 the cooperative has available approximately $850,000 
of federal income tax loss carryforwards, expiring at various times from 
2014 through 2019. 



DRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2001 

Note 13 Future Major Repairs and Replacements 
The cooperative has not conducted a study to determiDe the remaining 
useful lives of the compoDeDts of commOD property and curreat estimates of 
costs of major repairs and replacemeDts that may be required In the future. 
WheD replacement funds are Deeded to meet future Deeds for major repairs 
and replacements, the cooperative may borrow, utilize available .cash, 
Increase carrying charges, pass special &SSeSsm9Dts or delay repairs and 
replacemeats untll the funds are avaUable. The effect OD future 
assessmeDts has Dot beeD determined at this time. 

Note 14 Real Estate Taxes - Tax Abatema. 
The cooperative is eDtitled to and hu received tax abatemeDts OD behalf of 
its shareholders from the State of New York durlnl 2001 and 2000. The 
abatemeDts, which include Star, Veterans, SCRIE and cooperative 
abatemeDts (where applicable) have beeD passed OD to the shareholders by 
direct paymeDt or as a credit qaiDst carrying charges. ADy undistributed 
abatemeats as of the rlScal year eDd have been reftected OD the Balance 
Sheet In Carreat LiabWties as Due to Shareholders. As the abatemeats 
beDefit the shareholders, the real estate tax expense reflecteclln these 
fbuutcial statemeDts is gross of all the aforemeatioDeeI tax abatements. 

Note 15 Subsequent Eyeats 
At a meeting of the Bryant Gardens Board of Directors, which was held oa 
AUlust 1, 2001, the 2002 rascal operating budget was approved which 
provides for a 4 % mereue in the mODthly maiatenaaC! charges and $S 
garage increase, commeaciDg September It 2001. In additioD, the budget 
provides for a Sl.00 per share capital assessmeDt spread over twelve 
moaths. These iaereases allow the cooperative to preseDt a balanced 
budget for the rascal year eDded August 31, 2002 m addition to providing 
for required capital expenditures. 



SUPPLEMENTARY INFORMATION 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual Actual 
Year Ended Year Ended Year Ended 

Ag. 31. 2001 Agl· 31. lOIn AUI. 31. 2000 
(Unaudited) 

RECEIPTS 
Carrying Charges 2,331,158 2,331,158 2,241,494 
Garage Income 60,000 61,746 61,372 
Professional Apartments 53,000 53,500 51,100 
Rental Income 8,600 8,860 8,652 
Fuel Oil Surcharge 45,000 44,898 33,669 
Laundry Room Income 30,000 30,000 36,950 
Sublets 12,000 9,000 12,000 
Storage Bins 9,000 10,080 9,840 
Miscellaneous Income 2.000 2,599 ,.779 

Total Receipts 2.550,758 2,551.842 ,.457.856 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 69,000 69,000 67,500 
Legal Expense 8,500 7,031 6,079 
Auditing 10,800 10,800 10,800 
Telephone and Answering Service 7,000 7,283 6,665 
Printing Costs 0 0 3,342 
Office and Administrative 
Expenses 11,402 14,590 11.192 

Total Administrative 
ExpeDSes 106,702 108.703 105.577 

UfILITlES EXPENSES 
Fuel 210,000 225,619 184,574 
Electricity 72,000 79,965 71,375 
Water 35,000 35,667 33,769 
Gas 7,500 9.597 7,309 

Total Utilities 
Expenses 324.500 350,849 297.026 

MAINTENANCE EXPENSES 
Payroll 280,000 279,957 269,696 
Supplies 44,000 47,601 50,527 
Repairs (see scbedule) 150,000 127,398 156,002 
Major Repairs 0 36,875 1,150 
ExteIJDioating 5,500 5,504 6,005 
Landscaping and Grounds 100,000 126,938 104,207 
Snow Removal and Supplies 3,500 10,658 2,215 
Security Services 33,000 31,980 32,355 
Truck Expenses 2,000 4,584 4,518 
Uniform Expense 5,000 5,185 7,860 
Miscellaneous Maintenance ,.~gg 1.33, 215 

Total MaiDtenanc::e 
Expenses 625.500 678,012 634.749 

S" tw:DmptJllyi., UUIlIflCII"' "PO"" 
-6-



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

TAXES AND INSURANCE 
Real Estate Taxes 
Payroll Taxes 
Licenses and Pennits 
Insurance 
Union Welfare and 
Pension Fund 
NYS Franchise Taxes 

Total Taxes and 
Insurance 

FINANCIAL EXPENSES 
Interest on Mongage 
Interest on Second Mortgage 

Total Financial 
Expenses 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mongage 
Amortization of Second Mortgage 
Amortization ofTmck Loan 
Garage Door Replacement 
Roof Replacement 
Reserve for 
Contingency 

Total Contributions to 
Equity and Resenes 

Total Expenditures 

NET SURPLUS(DEFICIT) 
FOR THE YEAR 

Budget 
Year Ended 

Aug. 31. 2001 
(Unaudited) 

710,000 
24,{)00 

1,000 
72,000 

45,000 
.6,500 

858,500 

361,629 
36,015 

397.644 

124,639 
8,273 

° 0 
55,000 

50,000 

237.912 

2,550.758 

0 

Actual 
Year Ended 

Aug. 31. 2001 

717,200 
22,225 

415 
77,522 

42,348 
7.420 

867.131 

361,616 
36,028 

397.644 

124,639 
8,273 

0 
0 

• 197,165 

° 
330.077 

2.732,415 

(180,573) 

• Included in this amount are non-budgeted 
Roof Replacement expenditures which are 

included in the (deficit) for the year, 

See tU:COmpl",ying IJCCOII"tturts' report. 
·7· 

Actual 
Year Ended 

Aug. 31. 2000 

690,071 
21,539 

0 
69,064 

39,600 
7,604 

827.879 

371,140 
36,615 

407.755 

115,190 
7,677 
4,551 

30,090 
52,080 

36,000 

245,588 

2.518,574 

(60.718) 



REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 

DRY ANT GARDENS CORP. 

Detailed Schedule of Repairs 

For the Years ended August 31, 

Painting, Plastering and Carpentry Work 
Roormg, Waterproofing and Gutter Work 
Asbestos Removal 
Paving and Excavation 
Masonry and Tile Work 
Compactor and Incinerator 
Window Capping and Repairs 
Pumps and Motors 
Fire Damages 
Rubbish Removal 
Locks 
General 

Total Repairs 

MAJOR REPAIRS 
Plumbing and Pipes 
Asbestos Removal and Reinsulation 
Excavation 
Refuse Removal 

Total Major Repairs 

2001 

18,594 
27,375 
10,542 
32,410 
12,355 

o 
1,756 
7,517 

o 
9,900 
1,619 
3,857 

o 
o 

1.473 
127•398 

3,303 
16,405 
5,903 

11.264 
36.875. 

17,050 
28,205 
10,047 
29,589 
15,846 
3,675 

431 
11,974 
1,253 

22,258 
10,514 

o 
3,123 

301 
1.735 

156.002 

o 
o 
o 

1.150 
1.150 





THIRTIETH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirtieth Amendment is to modify and supplement the Offering Plan 
-- A Plan to Convert to Co-operative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September 15, 1980 as amended by the filing of 
twenty-nine prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date this Thirtieth Amendment is 
accepted for filing by the Department of Law. 

2. Financial Disclosure. The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto as Exhibit A. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is $43,233.45. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is approximately $47,018.58. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 

(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 



(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
panner or prjpcipal of sponsor, own more than ten (lO%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominiwn ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue. White Plains. New York 
3601 Johnson Avenue. Bronx. New York 
3635 Johnson A venue. Bronx, New York 
Sadore Lane Gardens. Yonkers. New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiwns or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of Directors on December 1. 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates 21.8 per cent of the outstanding shares of the Corporation. 

3. Maintenance Cbarges and Fuel 011 Surcbarge. By resolution of the Board of 
Directors of the Corporation adopted at a meeting duly held August I, 2000, after reviewing a 
projected budget ofbuHding operations for the fiscal year September 1,2000 through August 
31. 200 I, the per share monthly maintenance was fixed at $1.7309 for the fiscal year, v_ 

representing a four (4%) percent increase over the prior year. In addition the Board approved a 
Fuel Oil Surcharge of S.40 per share to be paid in equal monthly installments over the Apartment 
Corporation's fiscal year ending August 31, 2001. 

4. Election of Omcers and Directors. At the annual meeting of the shareholders of the 
Corporation duly held on December 1. 1999, the following officers and directors of the . 
Corporation were elected: 

Sheila Simon 
Michael Flynn 
Elizabeth Bogan 
Gaierose Haskel 
Eileen Vancraeynest 

*Robert Orlofsky 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 

2 



Earl J. Haag, Jr. 
*Spo.psor Designee 

Treasurer and Director 

s. Financial Statements. The financial statements for Bryant Gardens Corp. for the 
years ended August 31,2000 and August 31, 1999, prepared by Bloom and Streit, Certified 
Public Accountants, are attached hereto as Exhibit B. 

6. Budget. Attached hereto as Exhibit C-l is the budget for the fiscal year ending 
August 31, 2000 and as Exhibit C the budget for the fiscal year ending August 31, 200 I. 
prepared by the Apartment Corporation's accountant and adopted by the Board of Directors. 
This budget is contained herein for informational purposes only, and the sponsor, principals of 
sponsor or holders of unsold shares do not in any way adopt such budget as their own or make 
any representation as to the adequacy, accuracy or completeness of same or any item shown 
therein and none should be implied. Robert Orlofsky as agent for the sponsor, principals of 
sponsor and holders of unsold shares has reviewed the budget and has no knowledge of any 
matter which would render the budget materially incorrect; however, Robert Orlofsky as such 
agent has not prepared the budget and has not independently verified the information or estimates 
contained therein. 

7. New House Rules. Attached hereto as Exhibit D are the House Rules adopted by the 
Board of Directors of the Apartment Corporation at a meeting on August 1,2000. 

8. Amendment to By-Laws. Attached hereto as Exhibit E is an amendment to Article 
VII of the By-Laws of the Apartment Corporation with respect to indemnification of Officers 
which was adopted by a vote of the directors of the Apartment Corporation upon notice duly 
given and in accordance with Article XII of the By-Laws at a meeting on August 1,2000. 

9. No Other Material Changes in Plan. There have been no material changes in the 
Plan, except as set forth in this Thinieth Amendment. The Plan, as amended hereby, does not 
knowingly omit any material fact or knowingly contain any untrue statement of any material fact. 

Steven I. Rubin, Martin H. Schneider and LIoyd Alpern as Trustees of the BERNARD E . 
. ALPERN 1978 TRUST, Steven I. Rubin and Martin H. Schneider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EOW ARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
ESTATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 
the owners of all unsold shares of the Apartment Corporation, have authorized the submission of 
this Thinieth Amendment by the undersigned. 

Dated: DECEHBEll 6 

Planam 30.wpd 

,2000 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 



EXHIBIT A 

SCHEDULE OF UNSOLD SHARES 

I-1B Z LAURA PINZUR 3-2L Z LAURA PTNZUR 

260 265 
l-1C Z EDWARD ALPERN 

4-19 Z ROZLEN ASSOCIATES 
260 

1-10 Z EDWARD ALPERN 260 
4-1N Z LLOYD ALPERN 

335 
1-1H Z B G ASSOC 325 

185 4-2B Z ~URA PINZUR 
1-lK Z LAURA PINZUR 

260 
335 4-20 Z ROZLEN ASSOCIATES 

1-2A Z LLOYD ALPERN 
335 

185 4-2F Z BERNARD ALPERN 
1-2G Z ORLOFSKY 

260 
325 4-2G Z ORLOFSKY 

1-2H Z EDWARD ALPERN 
325 

185 4-2K Z LAURA PINZUR 
2-1C Z ROZLEN ASSOCIATES 

335 
260 4-2L Z LAURA PTN7.TlR 

2-lG Z EDWARD ALPERN 
265 

325 5-1A Z ORLOFSKY 
2-1H Z BERNARD ALPERN 

185 
185 5-1B Z BERNARD ALPERN 

2-lN Z ROZLEN ASSOCIATES 
260 

325 5-1D Z ROZLEN ASSOCIATES 
2-2F Z LAURA PINZUR 

3J!:I 

2-2H 
260 5-1I 

Z BERNARD ALPERN 
Z ORLOFSKY 

260 
5-2C Z ROZLEN ASSOCIATES 

185 
3-1C Z LLOYD ALPERN 260 

5-2G Z BERNARD ALPERN 
260 

3-1N Z ROZLEN ASSOCIATES 325 
::H 6-1K Z BERNARD ALPERN 

3:l!:l 
3-2F Z EDWARD ALPERN 335 

6-2IJ 
260 

Z LLOYD ALPERN 

3-2H Z ORLOFSKY 520 
6-2N Z LAURA PINZUR 

185 
32~ 



7-1B Z LLOYD ALPERN 10-2K Z T .T .OYD ALPF.J?N' 175-1G Z ROZLEN ASSOCI 
i( 

~60 335 3,,~ 7-1C Z R G ASSOC ll-lF Z ORT .t"ll='.C;WV 175-1J Z BERNARD AT.P'P.R 

260 260 260 7-1D Z EDWARD ALPERN 
11-1G Z BERNARD ALPERN 1iS;·2A Z ROZLEN 1\!=:!=:()('I 

335 N MCCAULIFF 
185 325 7 -11 Z ROZLEN ASSOCIATES 11-2E Z ORLOFSKY -20 Z RF.RNARO ALPER 

260 
265 335 7-2B Z LLOYD ALPERN 

11-2H Z LLOYD ALPF-RN -2E Z EDWARD ALPERN 

260 lS!;) 265 8-1A Z EDWARD ALPERN 
11-21 Z F.nWARD ALPERN .·2K Z LAURA PINZUR 

185 
260 335 8-1B Z LLOYD ALPERN 

11-2J Z ROZLEN ASSOCIATES i-1G Z ROZLEN ASSOC1 
260 

260 .s25 8-1C Z EDWARD ALPERN 
11-2K Z ORLOFSKY 5-1H Z ROZLEN ASSOC} 

260 
335 185 8-10 Z EDWARD ALPERN 

13-10 Z BERNARD ALPERN 5-11 Z RF.RliI'ARO AT.PF.F 

335 
335 260 8-2BC Z ROZLEN ASSOCIATES 

13-1G Z BERNARD AI.PERN 185-1L Z LLOYD ALPERN 
5:.!U 

325 265 8·20 Z LAURA PINZUR 
l3-1M Z LLOYD ALPERN 185-20 Z LLOYD ALPF:RN 

335 
260 335 8-2E Z LLOYD ALPERN 

13-2C Z LAURA PINZUR IB5-2L Z BERNARD ALPE 

265 
260 265 9-lH Z LAURA PINZUR 

lS-lA Z EDWARD ALPERN 
185 

185 lO-lG Z LLOYD ALPERN 
15-18 Z BERNARD ALPERN 

325 
260 lO-lK Z LLOYD ALPERN 

15-lC Z ROZLEN ASSOCIATES 
335 

260 lO-lN Z ROZLEN ASSOCIATES 15-lIJ Z BERNARD ALPERN 
325 520 10-2G Z ROZLEN ASSOCIATES 

15-20 Z RERNARD ALPERN 
325 

335 10-21 Z ORLOFSKY 
15-2G Z LAURA PINZUR 

260 
.J25 



BLOOM AND STREIT LLP 
C .... tifi.d Public Accountancs ",-11.1 2900 Wesccn •• cer Avenue. Purcn •••• New York 10577-2537 

91<4/253-9<464 
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ROGER EFIMAN. CPA 

W1WAM .... RANK. CPA CFP 

MAI'IK COMEN. CPA 

ROBeRT s. KRAUS. CPA 

,JAY H. GOLCSTElN. CPA 

INDEPENDENT AUDITORS' REPOR.T 

To the Board of Directors and Stockholders 
BRYANT GARDENS CORP. 

We have audited. the accompanyiDl balance sheet of BRYANT GARDENS CORP. as 
of August 31, 2000 and 1999, aDd the related statements of loss, retaiDecl earnings 
(deficit) and cash Bows for the years then ended. These rlDaDcial statements are the 
responsibUity of the corporation. Our responslbWty is to express an opiDion aD these 
rmancial statements based on our audit. 

We conducted. our audit in accordance with leneraUy accepted. auditiDl standards. 
Those standards require that we plan aDd perform the audit to obtaiD reasonable 
assurance about whether the fiDaDci.al statements are free of material misstatement. 
An audit includes examiniDI, on a test basis, evidence SUPportinl the amounts and 
disclosures in the fiDaDdal statements. An audit also includes assessiDl the 
accounting principles used and significant estimates made by manalement as well as 
evaluating the overall rmancial statement presentation. We beUeve that our audit 
provides a reasonable basis for our opiDlon. 

In our opinion, the fiDanclal statements referred to above present fairly, in all 
material respects, the rmancial position of BRYANT GARDENS CORP. as of August 
31, 2000 and 1999, and the results of Its operations aDd its cash Bows for the years 
then ended in conformity with lenerally accepted accounting principles. 

As discussed in Note 12, the corporation has not estimated the remaining lives and 
replacement costs of the common property and, therefore, has not presented the 
estimates of future costs of major repairs and replacements that is required by the 
American Institute of Certified Public Accountants as a supplement to the basic 
rmancial statements. 

Our audit was made for the purpose of forming an opinion on the basic rmancial 
statements taken as a whole. The supplementary iDformation included is presented 
for purposes of additional analysis and is not a required part of the basic fmancial 
statements. Such information has been subjected. to the auditing procedures applied 
in the audit of the basic financial statements andt in our opinion, is fairly stated in aU 
material respects in relation to the basic rmancial statements taken as a whole. 

4/~ fJrr.IA ~~ ~ 
BLOOM AND STREIT LLP 
Certified Public Accountants 
October 4, lOOO 



BRYANT GARDENS CORP. 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Money Market Account 
Cash - Security Deposits 

Balance Sheet 

As of August 31, 

ASSETS 

Cash and Equivalents· Investment Account 
Tenants' Accounts Receivable 
Mongagee Escrow Deposits 
Prepaid Expenses 

Total 
Less: Allocated to Funds and Deposits(see below) 

Total Current Assets 

FUNDS 
Contingency Reserve: 
Allocated from Current Asscts(see above) 

PROPERTY AND EQUIPMENT -
Net Book Value 

OTHER ASSETS 
Security Deposits (see above)(per contra) 
Deferred Mongage Financing Expenses 
Deferred Leasing Commissions 

Total Other Assets 

TOTAL ASSETS 

2000 

14,382 
4,819 

72,476 
288.555 

6,464 
178.595 
258.598 
823,889 

(362.264) 
461.626 

290,000 

5,006,783 

72,264 
26,307 
5,714 

104,285 

5,862.693 

1999 

6,587 
5,665 

73.746 
303,829 

2,906 
154,590 
244.838 
792,161 

(373.179) 
418,982 

300.000 

5.174,712 

73,179 
36,173 
6.786 

116.137 

6,009.832 



2000 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITIES 
Accounts Payable 
Accmed Interest 
Star Credit Due to Shareholders 
Rents Received in Advance 
Exchanges Payable 
Security Deposits(pcr conua) 
Tmck Loan Payable 
Mortpge Amortization Payments 

due within one year 
Total CllI'NIlt LiabWties 

LONG-TERM LlABlLmES 
Mongage Payable - Net of Payments 
due within one year 

Second Monpge Payable - Net ofPaymcnts 
due within one year 

Total Long-Term Liabilities 

STOCKHOLDERS' EQUITY 
Common StockSl.OO par value; 120,000 
shares authorized; 112,230 shares 
issued; 112,045 shares outstanding 

Paid-in Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

Su IlCCDlllptUlyi., 1lCCOII.1IUI1S· nptlrt • . ]. 

80,836 
33,604 
76,045 
3,570 
3,978 

72,264 
0 

132,912 
403,209 

4,513,851 

476.356 
4.990.207 

112,230 
2,507,345 

(2.136.627) 
482,948 
<13.671) 
4691277 

5,862.693 

1999 

95,251 
34,412 
30,771 

0 
592 

73,179 
4,551 

1~21867 
~61.6~3 

4,638,490 

484.629 
5.123.119 

112,230 
2,507,345 

(2.080.815) 
538,760 
C13.67l) 
5251089 

6.009.832 



BRYANT GARDENS CORP. 

Statement of Loss 

For the Years Ended August 31, 

INCOME 
Carrying Charges 
Garage Income 
Professional Apartmcnts 
Rcntallncome 
Fuel Oil Surcharge 
Laundry Room Income 
Interest Income 
Sublets 
Storage Bins 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
Utilities Expenses 
Maintenance Expenses 
Taxes and Insurance 
Financial Expenses 

Total Expenses Before 
Depreciation and Amortization 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 

Deprcciation and Amortization of Mortgage 
Financing Expenses and Lease Commissions 

NET LOSS FOR THE YEAR 

See IICCOmJHIIIY;II' IICCDIIII'lUIts' rl!port. 
·2· 

2000 1999 

2,241,494 2,197,564 
61,372 59,835 
51,100 49,393 

8,652 8,456 
33,669 0 
36,950 19,200 
20,354 19,976 
12,000 13,300 
9,840 11,855 
2.779 4,135 

2,478,210 2,383,714 

105,577 101,442 
297,026 211,354 
634,749 620,546 
827,879 795,507 
407,755 417,102 

2,272,986 2,145,951 

205,225 237,764 

(261.037) (251,19?) 
--

(55,812) ,13,433) 



DRY ANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Years Ended August 31, 

RETAINED EARNINGS (DEFICIT) - BegiDDiDg of Year 

Net Loss for the Year 

RETAINED EARNINGS (DEFICIT) - End of Year 

See II«DmptlllJli", II«OIIlIlIIlIts' l'efNJ11 • 
• J. 

2000 

(2,080,815) 

(55,812) 

(2,136,627) 

1999 

(2,067.38 

(13.43. 

(2,080.81: 



DRY ANT GARDENS CORP. 

Statement of Cash Flows 

For tbe Years Ended August 31, 

Casb Flows From Operating Activities 
Net Income (Loss) 
Adjustments to reconcile net income (loss) to 
net cash provided (used) by operating activities: 

Depreciation and amortization 
Revenue allocated to fmancing activities 

Decrease (increase) in operating assets: 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (decrease) in operating liabilities: 
Accounts payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net casb provided (used) by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Cash Flows From Financing Activities 
Ponion of Carrying Charges applied to 

Amortization of Mortgage 
Change in Reserve for Contingency 
Payment of Deferred Lease Commissions 
Amortization Payments on Mortgage 
Amortization Payments on Second Mortgage 
Amortization Payments on Truck Loan 

Net cash provided (used) by 
financing activities 

Increase (Decrease) in Casb 
and Casb Equivalents 

Cash and Cash Equivalents 
at Beginning of Year 

Cash and Cash Equivalents 
at End of Year (see below) 

Sit "complUlying aCt:DllntlUlts' "~port. 
-4-

2000 1999 

(55,812) (13,433) 

261,037 251.196 
(122,867) (113,581) 

(3,558) 6,616 
(24,005) (37,191) 
(13,760) (3,402) 

(13,341) (1,803) 
(S07) (746) 

3,570 (5,122) 
48.660 26,286 

79,116 108,821 

(83,245) (313 1211) 

122,867 113,581 
10,000 200,000 

0 (7,500) 
(115,190) (106,457) 

(7,677) (7,124) 
(4.551) (S.479) 

51449 187.021 

1,320 (17,368) 

161649 341017 

17 1969 16,649 



Represented by: 

Cash in Operating AccoUDt 

DRY ANT GARDENS CORP. 

Statement of Cash Flows 

For the Years Ended AUlust 31, 

Casb in Money Market Account 
Cash - Security Deposits 
Cash and Equivalents - Investment AccoUDt 

Total 

Less: Portion Allocated to FUDds and Deposits 

Cash and Cash Equivalents (as above) 

See ueomptlnying II«011I1'lUIts' npon • 
. s. 

1999 

14,382 6,587 
4,819 5,665 

72,476 73.746 
288,555 303,829 

380,232 389,828 

362,264 373,179 

171969 161649 



Note 1 Organization 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2000 

Bryant Gardens Corp., a 409 unit Cooperative Housing Corporation (the 
Corporation), acquired land, buildings and improvements (the Property) 
from Bryant Gardens Associates (the Sponsor), on September 15, 1981 and 
commenced operations on that date. The common real property included 
in this acquisition consists of parking facUities, public hallways, roofs, 
sidewalks and professional office space. 

Note 2 Summary of Si~nificant Accounting Policies 
The fmancial statements have been presented in accordance with the 
accounting principles prescribed by the audit and accounting guide for 
common interest realty associations issued by the American Institute of 
Certified Public Accountants. ne guide describes conditions and 
procedures unique to the industry (including cooperative and condominium 
housing corporations) and illustrates the form and content of the fmancial 
statements of common interest realty associations as well as informative 
disclosures relating to such statements. In addition, the guide requires that 
all revenues from tenant-stockholders, including maintenance charges and 
special assessments, be recognized as revenue in the statement of income 
(loss). 

Property and equipment is being carried at cost. Depreciation of the 
buUdings, improvements and equipment is being computed from the date of 
acquisition by various methods over periods of from three to forty years. 

The cooperative accounts for certain revenue items differently for fmancial 
reporting and income tax purposes. The principal differences are 
permanent in nature and relate to any portion of maintenance charges and 
special assessments allocated for mortgage amortization and capital 
improvements which are being accounted for as contributions to additional 
paid-in capital for income tax purposes whereas such items are recognized 
as revenue for fmancial reporting. 

For purposes of the statement of cash flows, the cooperative considers all 
highly liquid debt instruments purchased with a maturity of three months 
or less to be cash equivalents. 

The preparation of fmancial statements in conformity with generally 
accepted accounting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liahilities 
and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 



Note 3 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2000 

Prgl!em au t;guil!ment 
Property and equipment CODSis1s of: - 1222 
Land S72,96O 572,960 
Building s;ss,m s:J55,7rJ 
Building Equipment '-161..36'7 .779 .. 122 

8,690,054 8,607,884 
Less: Accumulated 
Depreciation 3.683.%71 3433.172 

Total Property and 
Equipment ~.006.7G ,17,713 

Note 4 Morteye Payable 
The original mortpge, whicla was held by Manhattan Savings Bank, was 
scheduled to mature in August 1994. This mortgage was refUWlced OD 
April 12, 1993 with RepubBc NatioDBl Baak of New York. The existing 
mortgage in the amount of $4,800,000 which coUateraBzed the property t 
was reflDanced with new indebtedness of $5,300,000. 

CommenciDg on May 1, 1993, and continuing monthly thereafter through 
May 1,2003, interest is payable at the rate or 7.91 '" per UDum. Monthly 
installments of $40,591 are appBed fU'St to mterest and then to the 
reduction of prmcipal, based on a 2S year amortization schedule. The 

'" entire mdebtedness of the loan is due and payable on May 1,2003. 

As part of the refmanciDg, the cooperative paid closing costs of 
approximately 533,000 which are being amortized over the life of the new 
mortgage. 

Annual maturities of the fmt mortgage for each of the years subsequent to 
August 31, 2000 are as follows: 

2001 
2002 
Thereafter 

124,639 
134,864 

4,378,987 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2000 

Note 4 Second MonUge 
Punuant to the terms of an agreement between Republic National Bank of 
New York and Bryant Gardeus Corporation dated November 26, 1997, the 
cooperative closed a second mortlage with RepuhUc Bank in the amount of 
$500,000 on July 1, 1998-

Commencing August 1, 1998, and continuing monthly thereafter through 
May 1, 2003, interest is payable at the rate of 7.5% per annum. Monthly 
installments of $3,695 are applied first to interest and tben to tbe reduction 
of principal, based on a 2S year amortization schedule. Tbe entire 
indebtedness of the second mortgage is due and payable on May 1, %003, 
which coincides with the maturity of the fll'St mortgage. 

As part of the refmancing, the cooperative paid closing costs of 
approximately $31,000, whicb are being amortized over the ure of the 
second mortgage. 

Annual maturities of the second mortgage for each of the years subsequent 
to August 31, lOOO are as fonows: 

2001 8,273 
2002 8,915 
Thereafter 467,441 

Note 5 Reserve Fund 
The proceeds of the second mortgage were added to the cooperative's 
existing investments to establish a reserve fund which will be used to 
fmance various capital improvements such as the window replacement 
project, asbestos abatement, cODStruction of storage units and garage door 
replacement project. 

The fonowing capital projects have been completed over the last few years: 

Roof replacement 
Asbestos abatement 
Storage units 
Garage doors 
Wmdow Replacement 

51,000 
86,000 
48,000 

166.000 
200,000 

The roof replacement project is an ongoing program, of which $55.000 has 
been budgeted for in the next fascal year. 



Note 6 

BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2000 

Future ProfessiQDallncome 
A portion of the cooperative's property is leased to two tenants under 
separate leases with terms of five years which wUl expire on December 31, 
2005. The minimum future rentals of these leases are as foUows: 

Year endiDg August 31, 

2001 
2002 
2003 
2004 
2005 
Thereafter 

Note 7 Treasury Stock 
During the year ended Anpst 31, 1997 t 185 shares of stock were recorded 
as treasury stock due to a foreclasure on one of the cooperative's 
apartments. Such shares were recorded as treasury stock by the 
cooperative with a cost basis of $13,671, representing the unpaid carrying 
charges of the previous shareholder plus cost of improvements to restore 
the apartment (which is currently being rented). 

Note 8 Sponsor Ownership 
As of August 31, 2000, the Sponsor and its partners owned 24,50S shares, 
which is approximately 22% of the outstanding shares. As of that date, the 
Sponsor and its patartDen were current in the payment of carrying charges 
and garage charges. The aggregate monthly maintenance for all unsold 
shares is $40,785. The aggregate monthly rents received from tenants 
residing in the apartments owned by the Sponsor and its parmers is 
$46,900. 

Note 9 Qualification as Cooperative Housing Corporation 
For the year ended August 31, 2000 the corporation qualifies as a 
cooperative housing corporation in accordance with Section 216 of the 
Internal Revenue Code. 

Note 10 Stockholder Information 
The book value of the common stock of the cooperative is $4.18 per share 
as of August 31, 2000. The amortization of the mortelles is SI.()9 per share 
of stock for the year ended August 31, 2000. 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 2000 

Note 11 Federal Income Taxes 
For several years through August 31, 1994, the cooperative med its federal 
income tax return in accordance with Section 277 of the Internal Revenue 
Code. This section subjected the cooperative's non-member income, sucb 
as interest income, to tax. The loss resulting from member expenses 
exceeding income from members was not allowable to reduce the 
non-member income. 

There have been recent court cases addressing the applicability of Section 
277 to housing companies. As a result of these decisions, the cooperative is 
not preparing its income tax return in accordance with Section 277. 
Refunds of taxes paid for years ended August 31, 1994 and prior have been 
reflected in the current year's statement of income(loss). 

As of August 31, 2000 the cooperative has available approximately $610,000 
of federal income tax loss carryforwards, expiring at various times from 
2014 through 2018. 

Note 12 Future Major Repairs and Replacements 
The cooperative has not conducted a study to determine the remaining 
useful lives of the components of common property and current estimates of 
costs of major repairs and replacements that may be required in the future. 
When replacement funds are needed to meet future needs for major repairs 
and replacements, the cooperative may borrow, utilize available cash, 
increase carrying charges, pass special assessments or delay repairs and 
replacements until the funds are available. The effect on future 
assessments has not been determined at this time. 

Note 13 Subsequent Events 
At a meeting of the Bryant Gardens Board of Directors, which was held on 
August 1, 2000, the 2001 fiscal operating budget was approved which 
provides for a 4% increase in the monthly maintenance charges, 
commencing September 1, 2000. In addition, the budget provides for a $.40 
per share fuel oil surcharge spread over twelve months. These increases 
allow the cooperative to present a balanced budget for the flSC81 year ended 
August 31, 2001 in addition to providing for required capital expenditures. 
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BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual Actual 
Year Ended Year Ended Year Ended 

ADI: 31. 2000 
(Unaudited) 

Aug. 31. 2000 Aug. 31. 1999 

RECEIPTS 
Carrying Charges 2,241,515 2,241,494 2,197,564 
Garage Income 60,000 61,372 59,835 
Professional Apartments Sl,OOO 51,100 49,393 
Rental Income 8,400 8,652 8,456 
Fuel Oil Surcharge 0 33,669 0 
Laundry Room Income 19,200 36,950 19.200 
Sublets 12,000 12,000 13,300 
Storage Bins 8,000 9,840 11,855 
Miscellaneous Income ~IOOO ~.779 3,410 

Total Receipts 21402.115 2.457.856 2.363,738 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 65,000 67,500 66.375 
Legal Expense 8,000 6,079 6.878 
Auditing 10,800 10,800 10.500 
Telephone 7,000 6,665 7,065 
Printing Costs 0 3,342 0 
Office and Administrative 
Expenses 

Total Administrative 
10114, 11.192 10,623 

Expenses 100,942 105.577 101.442 

UTILITIES EXPENSES 
Fuel 165,000 184,574 108,120 
Electricity 68,000 71,375 62,613 
Water 34,000 33,769 33,926 
Gas 7.000 7.309 61695 

Total Utilities 
Expenses 274,000 297.026 21 1.354 

MAINTENANCE EXPENSES 
Payroll 272,000 269,696 273,072 
Supplies 42,000 50,527 41,587 
Repairs (see schedule) 135,000 152,879 154,547 
Extcnninating 5,000 6,005 3,979 
Landscaping and Grounds 94,000 104,207 105.558 
Snow Removal and Supplies 2,000 2,215 0 
Security Services 32,000 32,355 31,488 
T Nck Expenses 4,000 4,518 3,131 
Unifonn Expense 4,000 7,860 4,487 
Miscellaneous Maintenance 2.000 4s488 2,697 

Total Maintenance 
Expenses 592,000 634.749 620,546 

Set IKcompflilyin, IKCtIIlnt.nts· ,eport. 

+ 



-BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budlet 
Year Ended 

AUI. ~ll :woo 
(Unaudited) 

TAXES AND INSURANCE 
Real Estate Taxes 690,000 
Payroll Taxes 23,000 
Licenses and Pennits 1,000 
Insurance 73,000 
Union Welfare and 
Pension Fund 37,000 

NYS Franchise Taxes §,22Q 
Total Taxes aDd 

lasunmce 832·000 

FINANCIAL EXPENSES 
Interest on Mortgage 371,140 
Interest on Second MortNe J6.61~ 

Total Filumcial 
Expeases 427.752 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 115,190 
Amortization of Second Mortgage 7,677 
Amortization of Truck Loan 4,551 
Garage Door Replacement 34,000 
Roof Replacement 0 
Reserve for 
Contingency 36.000 

Total Contributions to 
Equity and Rese"es 197.418 

Total Expenditures 2.402.1 15 

NET SURPLUS(DEFlCrn 
FOR THE YEAR 0 

* This amount represents a non-budgeted capital 
expenditure which is included in the reported 
(deficit) for the year. 

See GJ:Cllmptl"yi"l II«tIII",."ts· report, 
-7-

Actual 
Year Ended 

AHI. 31. 2000 

690,071 
21,539 

0 
69,064 

39,600 
7.604 

827,879 

371.140 
J6.61~ 

407.752 

115,190 
7,677 
4,551 

30,090 
* 52.080 

36,000 

245.588 

2.518.574 

(60,718) 

Actual 
Year Ended 

AYI. 311 1999 

663,853 
22,091 

1,504 
68,628 

34,800 
4.631 

795,507 

379,931 
37.17} 

417.102 

106,457 
7,124 
5,479 

91,155 
0 

12,000 

222.215 

2.368.166 

(4.428) 



Boiler and Burners 
Plumbing and Pipes 
Electrical 

BRYANT GARDENS CORP. 

Detailed Schedule of Actual Repairs 

For the Years ended August 31, 

Painting, Plastering and Carpentry Work 
Roofing, Watczproofmg and Guttcr Work 
Paving and Excavation 
Masonry and Tile Work 
Asbestos Removal and RciDsulation 
Compactor and Incinerator 
Window Capping and Repairs 
Pumps and Motors 
Scaffolding and Brick Wall Repairs 
Locks 
Gencral 

Total Repairs 

s~~ tlCCOmpIl"ying tl&CDllntllnts' "~pon . .,. 

2000 

17,050 
28,205 
10,047 
29,589 
15,846 

431 
11,974 
3,675 
1,253 

22,258 
10,514 

o 
301 

1,735 
152,879 

1999 

14,348 
38,115 
9,084 

19,664 
21,490 
6,869 

16,97 ) 
10,050 

o 
7,573 
3,910 
3,947 
2,101 

426 
154.547 



BRYANT GARDENS CORP. 
PROPOSED OPERATING BUDGET 

FOR THE YEAR ENDED AUGUST 31, 2000 

RECEIPTS 
CARRYING CHARGES - APARTMENTS· 
GARAGES 
LAUNDRY ROOM INCOME 
PROFESSIONAL 
RENTAL INCOME 
SUBLETS 
STORAGE BINS 
MISCelLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRAnVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 
OFFICE AND ADMINISTRATIVE EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

UTILmES EXPENSES 
FUEL 
ELECTRICITY 
WATER 
GAS 

TOTAL UTILITIES EXPENSES 

MAINTENANCE EXPENSES 
LANDSCAPING AND GROUNDS 
PAYROLL 
SUPPLIES 
REPAIRS 
EXTERMINATING 
SECURITY 
SNOW REMOVAL AND SUPPLIES 
TRUCK EXPENSES 
UNIFORM EXPENSE 

• 

MISCELLANEOUS MAINTENANCE EXPENSE 
TOTAL MAINTENANCE EXPENSES 

-INCLUDES 2% INCREASE EFFECTIVE 
SEPTEMBER 1. 1999 

2.241.515 
60.000 
19.200 
51.000 
8.400 

12.000 
8.000 
2.000 

65.000 
8.000 

10,800 
7,000 

10.142 

165.000 
68.000 
34.000 

7.000 

94.000 
272.000 
42.000 

135,000 
5.000 

32.000 
2.000 
4.000 
4,000 
2.000 

EmIlI'!' C 

2.402.115 

100.942 

274.000 

592.000 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
INTEREST ON SECOND MORTGAGE 

TOTAL FINANCIAL EXPENSES 

CONTRIBUTIONS TO EQUITY AND RESERVES 
AMORTIZATION OF MORTGAGE 
AMORTIZATION OF SECOND MORTGAGE 
AMORTIZATION OF TRUCK LOAN 
CAPITAL IMPROVEMENTS 
RESERVE FOR CONTINGENCY 

TOTAL CONTRIBUTIONS TO EQUITY AND RESERVES 

TOTAL EXPENDITURES 

NET SURPLUS 

690,000 
23,000 

1,000 
73,000 
37,000 

6,000 
830,000 

371,140 
36,615 

407,755 

115,190 
7,677 
4,551 

34,000 
36,000 

197,418 

2.402,115 

0 



'. 

RECEIPTS 

BRYANT GARDENS CORP, 
REVISED APPROVED OPERAnNG BUDGET 

FOR THE YEAR ENDED AUGUST 31. 2001 

CARRYING CHARGES - APARTMENTS· 
FUEL Oil SURCHARG~ 
GARAGES 
LAUNDRY ROOM INCOME 
PROFESSIONAL 
RENTAL INCOME 
SUBLETS 
STORAGE BINS 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 
OFFICE AND ADMINISTRATIVE EXPENSES 

TOTAl ADMINISTRATIVE EXPENSES 

UTILITIES EXPENSES 
FUEL 
FUEL OIL EXCESS 
ELECTRICITY 
WATER 
GAS 

TOTAL UTILITIES EXPENSES 

MAINTENANCE EXPENSES 
LANDSCAPING AND GROUNDS 
PAYROLL 
SUPPLIES 
REPAIRS 
EXTERMINATING 
SECURITY 
SNOW REMOVAL AND SUPPLIES 
TRUCK EXPENSES 
UNIFORM EXPENSE 
MISCELLANEOUS MAINTENANCE EXPENSE 

TOTAL MAINTENANCE EXPENSES 

• INCLUDES 4% INCREASE EFFECTIVE SEPTEMBER 1,2000 
•• TO BE Bit LED MONTHLY EFFECTIVE SEPTEMBER 1,2000 

2.331,158 
45,000 
60,000 
30,000 
53,000 

8,600 
12,000 
9,000 
2,000 

69.000 
8,500 

10,800 
7.000 

11,402 

165,000 
45,000 
72,000 
35,000 

7,500 

100,000 
280,000 

44,000 
150,000 

5,500 
33,000 

3,500 
2,000 
5,000 
2,500 

IIIDT C 

2,550,758 

106,702 

324.500 

625,500 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROLL TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAL TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
INTEREST ON SECOND MORTGAGE 

TOTAL FINANCIAL EXPENSES 

CONTRIBUTIONS TO EQUITY AND RESERVES 
AMORTIZATION OF MORTGAGE 
AMORTIZATION OF SECOND MORTGAGE 
ROOF REPLACEMENT 
CONTINGENCY RESERVE 

TOTAL CONTRIBUTIONS TO EaUITY AND RESERVES 

TOTAL EXPENDITURES 

NET SURPLUS 

710,000 
24,000 

1.000 
72.000 
45,000 

6,500 
858,500 

361.629 
36,015 

397,644 

124,639 
8.273 

55,000 
50,000 

237,912 

2,550,758 

0 



EXIlIBIT D 

AS REVISED THROUGH SEPTEMBER 20. 2000 
BRYANT GARDENS CORP. 

HOUSE RULES 

A VIOLATION OF HOUSE RULES NO. 13, 17,22,25,26,27,28 
AND 29 SHALL BE DEEMED TO BE A VIOLATION OF A SUBSTANTIAL 

OBUGATION OF THE TENANCY OF THE LESSEE. 

(1) (a) The public halls, stairwells and stairways of the buildings shall not be 
obstructed or used for any purpose other than ingress to aud egress from the apartments in the 
buildings. 

(b) Smoking is prohibited in the public areas of the buildings, including balls, 
stairways, basements and laundry rooms. 

(2) Children shall not play in public areas unless accompanied by a respousible adult. 

(3) No public hall of a building shall be decorated or furnished by any Lessee. 

(4) No Lessee shall make or permit any disturbing noises in a building or do or permit 
anything to be done therein which will interfere with the rights, comfort or coDveuience of other 
Lessees. No Lessee shall play any musical instrument or permit to be operated a phonograph or 
a radio or television loud speaker in such Lessee's apartment between the hours of eleven o'clock 
p.m. and the following eight o'clock a.m. if the same shall disturb or annoy other occupants of 
the building. No construction or repair work or other installation involving noise shall be 
conducted in any apartment except on weekdays (not including legal holidays) and only between 
the hours of 8:30 a.m. and 5:00 p.m. 

(5) No article shall be placed in the halls or on the staircase landings, Dor shall 
anything be hUDg or shaken from the doors, or windows, or placed upon the window sills of the 
buildings. 

(6) No awnings, window shades. window blinds. window air-conditioning units or 
ventilators shall be used in or about a building except such as shall have been expressly approved 
by the Lessor or the managing agent, nor shall anything be projected out of any window of the 
building without similar approval. 

(7) No sign. notice. advertisement or illumination shall be inscribed or exposed on or 
at any window or other pan of a building. except such as shall have been approved in writing by 
the Lessor or the managing agent. 

(8) No baby carriages, shopping cans, bicycles or other like paraphernalia shall be 
allowed in or be pennitted to remain in the halls, passageways, areas or courts of the buildings. 
No garbage can, kitchen supplies, or other articles shall be placed or left in the balls or landings. 



Bryant Gardens Corp. House Rules 

(9) Messengers and tradespeople shall use such means of ingress and egress as shall be 
designated by the Lessor. 

(10) Garbage and refuse from the apartments shall be disposed of only at such times and 
in such manner as the superintendent or the managing agent may direct. 

(11) Water closets and other apparatus in a building shall not be used for any purposes 
other than those for which they were constructed, nor shall any sweepings, rubbish, rags or any 
other article be thrown into the water closets. The cost of repairing any damage resulting from 
misuse of any water closets or other apparatus shall be paid for by the Lessee in whose apartment 
it shall have been caused. 

(12) No Lessee shall send any employee of the Lessor out of the building on any private 
business of a Lessee. No employee, as such, shall accept, receive, hold or become bailee for any 
property belonging to, delivered to, or for any Lessee. If, however, such person shall 
nevertheless do so, he shall do so, as the agent, servant or employee of the Lessee and no 
responsibility shall be assumed by the Lessor. 

(13) (a) No dog, cat, bird or animal shall be kept or harbored at the premises, either 
on a temporary, "visiting" basis or otherwise, excepting only (i) one indoor cat per aparunent, 
and (ii) those particular animals which were harbored at the premises prior to December 10, 1984. 
This prohibition of dogs, cats, birds or animals SHALL BE VIGOROUSLY ENFORCED, and 
any violation shall immediately precipitate a legal proceeding to compel the removal of the dog. 
cat. bird or animal and lor the eviction of the Lessee from Bryant Gardens. 

(b) No pigeons or other birds or animals shall be fed from the window sills, 
terraces, balconies or in the yard, court spaces or other public portions of a building. or on the 
sidewalk or street adjacent to a building. 

(14) No radio or television aerial shall be attached to or hung from the roof or exterior 
walls of a building. 

(15) The lessee shall use the available laundry facilities only between the hours of 8:00 
A. M. and 10:00 P. M. upon such days as may be designated by the Lessor or the managing agent. 

(16) The Lessee shall have the right from time to time to curtail or relocate any space 
devoted to storage or laundry purposes. 

(17) The Lessee shall keep all floors covered with wall-to-wall carpeting and appropriate 
padding or the equivalent thereof excepting kitchen. closets and bathroom. 

(18) The Lessee shall keep the windows of the apartment clean. In case of refusal or 
neglect of the Lessee during 10 days after notice in writing from the Lessor or the managing agent 

2 



Bryant Gardens Corp. House Rules 

to clean the windows, such cleaning may be done by the Lessor. which shall have the right. by 
its officers or authorized agents, to enter the apartment for such purpose and to charge the cost 
of such cleaning to the Lessee. 

(19) Complaints regarding the services of the building shall be made in writing to the 
managing agent of the Lessor. 

(20) Any consent or approval given under these House Rules by the Lessor shall be 
revocable at any time. 

(21) The agent of the Lessor. and any contractor or workman authorized by the Lessor, 
may enter any apartment at any reasonable hour of the day for the purpose of inspecting such 
apartment to ascertain whether measures are necessary or desirable to control or exterminate any 
vermin, insects or other pests and for the purpose of taking such measures as may be necessary 
to control or exterminate any such vermin, insects or other pests. 

(22) No washing machines or other heavy appliances shall be installed in the demised 
premises. nor shall the Lessee use any appliances or machine therein, which in the sole opinion 
of the Lessor, shall overburden the electric, gas or plumbing lines of the apartment or building. 

(23) The playgrounds, if any, are provided for the exclusive use of the lessees, and 
playpens, bicycles or any outdoor activities will not be permitted upon the landscaped portions of 
the Lessor's premises. 

(24) Pursuant to paragraph 25 of the Proprietary Lease, the Lessee is required to provide 
the Lessor with a key to each lock providing access to the apartment. In the event the Lessee 
changes a door lock or adds additional door locks, the Lessee must promptly provide the Lessor 
with a duplicate key. As set forth in House Rule (28), no shareholder moving into an apartment 
at the premises will be entitled to the return of the Move-In Deposit until duplicate keys to the 
apartment have been provided to Lessor. 

(25) (a) No vehicle may be parked at Bryant Gardens unless it has been properly 
registered with the Lessor and displays a current Bryant Gardens parking sticker in the window 
of the vehicle. The parking sticker must be affixed to the rear, driver's-side window. 

(b) In order to qualify for Bryant Gardens parking registration, a vehicle must 
(i) be registered by New York State at a Bryant Gardens address, or (ii) if registered at a 
resident's place of employment. proof satisfactory to Lessor must be submitted from the employer 
indicating that the resident is entitled to utilize the vehicle for commutation or other purposes. 

(c) Only "actively driven" vehicles shall be permitted to qualify for parking 
registration. H Actively driven" for purposes of this rule shall mean vehicles which are driven at 
least three days per week. 

3 



Bryant Gardens Corp. House Rules 

(d) No more than two (2) cars shall be permitted to be registered for parking 
per licensed driver. 

(e) Regardless of the number of licensed drivers residing in any apartment, the 
maximum number of cars which may be registered for all of the licensed drivers in an apartment 
shall be four (4). 

(f) Under appropriate circumstances, if an application is made, the Lessor may 
issue Temporary Parking Permits. such as for a vehicle which is temporarily rented by a resident. 
In addition Temporary Parking Permits shall be issued to visiting home health care profesSionals. 

(g) Guests who visit Bryant Gardens are permitted to park either on Bryant 
Crescent or in the parking areas and must display at all times a Bryant Gardens Parking Pass 
issued by management or the Board on the front dashboard of their cars indicating the apartment 
which they are visiting. Failure to place such a Pass will result in the car's being booted or 
towed. 

(h) The lessees, their family, guests and employees, will obey the parking 
regulations posted at the private streets, roads and driveways, and any other traffic regulations 
promulgated in the future for the safety, comfort and convenience of all the lessees. 

(i) No motor vehicles shall be kept or parked in driveways to parking areas or 
garages. 

(j) No motor vehicles shall be parked or kept so as to block access to or from 
garages or parking stalls. 

(k) No motor vehicles shall be parked on landscaped areas, lawns, curbs, fire 
lanes or sidewalks. 

(1) Motor vehicles without current licenses, registrations or inspection stickers 
shall be deemed abandoned and may be removed. 

(m) No motor vehicles with commercial license plates, and no buses, campers, 
trailers or similar oversized vehicles, shall be kept or parked at the premises. 

(n) Motor vehicles with flat tires that are not promptly repaired, and motor 
vehicles which display "for sale" signs shall not be kept or parked at the premises. 

(0) Residential "pick-up trucks" may not be parked on Bryant Crescent. but 
instead shall be parked only in the parking lots. 

4 



Bryant Gardens Corp. House Rules 

MOTOR VEmCLES IN VIOLATION OF TIllS PARAGRAPH 25 WILL BE 
BOOTED OR TOWED AWAY, WITHOUT NOTICE, AT VEmCLE 
OWNER'S EXPENSE. 

(26) (a) 
parking spaces. 

Shareholders shall not be permitted to either sublease or assign their garage 

(b) Upon the sale of any apartment (sale of shares and assignment of Proprietary 
Lease), the garage parking space which had been utilized by the selling shareholder 
shall revert back to the Lessor for reassigmnent. Any garage parking space which otherwise 
becomes available and vacant will similarly revert to the Lessor for reassignment. 

(c) No person shalJ be permitted to rent a second garage parking space if there 
are residents on the waiting list who do not have a fust garage parlcing space. 

(d) The Lessor's managing agent will maintain a parking waiting list for all 
garage parking space assignments. 

(e) In the event that (a) a shareholder has failed to pay maintenance (rent) to 
Lessor for two (2) consecutive months or, (b) a shareholder has demonstrated a consistent failure 
to pay maintenance in a timely manner within the previous twelve (12) month period, then, in 
either such event, the Board of Directors may terminate the shareholder's use of his/her garage 
parking space. Upon such termination, the garage parking space shall be reassigned by Lessor 
in accordance with the parking waiting list. 

(27) (a) Maintenance is due on the fllSt day of the month. In the event Lessee shall 
fail to pay rent (maintenance) by the tenth day of.the month due, the Lessor, in addition to all 
other remedies provided by the Proprietary Lease, shall impose a late charge of $25.00. 

(b) In the event a check tendered by a Lessee (Shareholder) for maintenance 
charges or other monies due Lessor shall be returned for insufficient funds, Lessee shall be 
required to pay to Lessor an administrativelhandling charge in the sum of $100.00, and to 
reimburse Lessor for any bank charges incurred by Lessor. These charges shall be in addition to 
any applicable late charge required to be paid by Lessee, and shall in no way limit any and all 
other remedies available to Lessor under the Proprietary Lease or otherwise. 

(28) Move in-Move out security program: The Lessor has established a move in-move 
out security program designed to ensure that the public hallways are not damaged by residents 
moving into or out of the premises and that residents moving into the premises install carpeting 
as required by House Rule 17. Any shareholder who intends to sell his/her apartment must file 
a completed Purchase Application Form with the office of the managing agent. Along with the 
Purchase Application Form, the shareholder must submit a check from the shareholder (seller) in 
the sum of $450.00, together with a check from the prospective purchaser, also in the sum of 
$450.00. both of which checks are to be payable to the order of Lessor (Bryant Gardens Corp.). 
The checks will be deposited into the Lessor's account. After the shareholder moves from the 
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Bryant Gardens Corp. House Rules 

premises. the superintendent will make an inspection and complete a Security Inspection Report. 
If there is no damage to the public areas, the security deposit will be refunded to the seller. The 
same procedure will be followed when the purchaser moves into the premises. If (a) there is no 
damage to the public areas, (b) the purchaser installs carpeting in compliance with House Rule 17 
within three months of purchasing andlor taking occupancy of the apartment, whichever is later, 
and (c) the purchaser provides Lessor with duplicate keys to the apartment as required by 
Proprietary Lease paragraph 25 and House Rule 24 within three (3) months of purchasing andlor 
taking occupancy of the apartment, whichever is later, the security deposit will be refunded to the 
purchaser. The security deposit will be forfeited and shall become the property of Bryant Gardens 
Corp. if carpeting in compliance with House Rule 17 is not installed within three months of 
purchasing and/or taking occupancy of the apartment, whichever is later t or if the purchaser fails 
to provide Lessor with duplicate keys to the apartment within three (3) months of purchasing 
and/or taking occupancy of the apartment, whichever is later. 

(29) Apartment alteration, renovation and remodeling: Any Lessee who desires to alter. 
renovate, or remodel hislher apartment, must complete a Remodeling Request Form, and submit 
it to the managing agent along with a security deposit in the sum of $450.00. (The Remodeling 
Request Form is available from the office of the managing agent.) The Lessee may proceed with 
the requested work upon obtaining the written consent of the Lessor (see Proprietary Lease, 
paragraph 21 [a]). The security deposit will be utilized by the Lessor to repair any damage caused 
to the public areas or to the building' s standard equipment or to other property of the Lessor. In 
addition, the Lessee shall forfeit the security deposit if there is any violation of the provisions of 
this House Rule, the requirements, terms and conditions set fonh in the Remodeling Request 
Form. or other requirements or conditions specified by Lessor. Upon the completion of the work, 
and provided there was no such damage or violation. the security deposit will be refunded to the 
Lessee. 

(30) Any resident who requires the services of the Lessor's employees to unlock his/her 
apartment after 5:00 P.M. shall be assessed a charge of $25.00. 

(31) These House Rules may be added to. amended or repealed at any time by resolution 
of the Board of Directors of the Lessor. 
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EXHIBIT E 

ARTICLE VII OF THE BYLAWS - Indemnification 

Section 1. The Corporation shall, to the fullest extent pennitted by applicable law as 
the same exists or may hereafter be in effect. indemnify any person who is or was or has agreed 
to become a director or officer of the Corporation and who is or was made or threatened to be 
made a party to or is involved in any threatened. pending, or completed action. suit. or 
proceeding. whether civil. criminal, administrative, or investigative. including an action by or 
in the right of the Corporation to procure a judgment in its favor and an action by or in the right 
of any other corporation of any type or kind, domestic or foreign, or any partnership, joint 
venture, trust, employee benefit plan. or other enterprise. which such person is serving, has 
served, or has agreed to serve in any capacity at the request of the Corporation, by reason of 
the fact that he or she is or was or has agreed to become a director or officer of the 
Corporation, or is or was serving or has agreed to serve such other corporation, partnership, 
joint venture, trust, employee benefit plan, or other enterprise in any capacity, against 
judgments, fines, amounts paid or to be paid in settlement, taxes or penalties, and costs, 
charges, and expenses, including attorneys' fees. incurred in connection with such action or 
proceeding or any appeal therein; provided, however, that no indemnification shall be provided 
to any such person if a judgment or other final adjudication adverse to the director or officer 
establishes that (i) his or her acts were committed in bad faith or were the result of active and 
deliberate dishonesty and, in either case, were material to the cause of action so adjudicated, or 
(ii) he or she personally gained in fact a financial profit or other advantage to which he or she 
was not legally entitled. The benefits of this Section 1 shall extend to the heirs and legal 
representatives of any person entitled to indemnification under this Section. 

Section 2. The Corporation may. to the extent authorized from time to time by the 
Board of Directors, provide indemnificationto employees or agents of the Corporation who are 
not officers or directors of the Corporation with such scope and effect as detennined by the 
Board. 

Section 3. The Corporation may indemnify any person to whom the Corporation is 
pennitted by applicable law to provide indemnification or the advancement of expenses, whether 
pursuant to rights granted pursuant to, or provided by. the New York Business Corporation Law 
or other rights created by (i) a resolution of shareholders, (ii) a resolution of directors, or (iii) 
an agreement providing for such indemnification, it being expressly intended that these Bylaws 
authorize the creation of other rights in any such manner. 

Section 4. The right to indemnification conferred by Section 1 shall, and any 
indemnification extended under Section 2 or Section 3 may, be retroactive to events occurring 
prior to the adoption of this Article VII, to the fullest extent pennitted by applicable law. 



Section 5. _ The Corporation may, if authorized by the Board of Directors. advance attorneys fees 
and related costs and expenses to any person who is or may be entitled to indemnification pursuant 
to this Article VII. at any time prior to a final disposition of the maUer. However. in the event 
attorneys fees and/or related costs and expenses are so advanced to a person, and ajudgment or other 
final adjudication adverse to such person establishes that (i) his or her acts were committed in bad 
faith or were the result of active and deliberate dishonesty and, in either case. were material to the 
cause of action so adjudicated. or (ii) he or she personally gained in fact a financial profit or other 
advantage to which her or she was not legally entitled, such person shall be required immediately 
following such judgment or other final adjudication. to repay to the Corporation the full amount of 
such advanced attorneys fees and/or related costs and expenses. 

Section 6. The right to be indemnified and to the reimbursement or advancement of 
expenses incurred in defending a proceeding in advance of its fmal disposition authorized by this 
Article VII shall not be exclusive of nor limit any other right which any person may have or 
hereafter acquire under any statute, provision of the Certificate of Incorporation, Bylaws, 
agreement, vote of shareholders or disinterested directors. or otherwise. 

Section 7. In the event that any provision or part of this Article VII shall be held to be invalid 
or unenforceable in any respect, the validity, legality or enforceability of the remaining provisions 
of this Article VII shall be unaffected thereby. 



ELIOT SPl'I'UR 
AIIomey Ceneral 

Robert Orlofsky 
c/o Peck & Heller, Esq. 
Attention: Nancy Heller 

* STATE OF NE\\' YORK 

OFFICE OF THE ATTORNEY GENERAL 

(212) 416-8l.12 

2301 Lincoln Building, 60 East (2nd Street 
New York, NY 10165 

RE: aryant Gardens 

DIVISION OF PUBLIC ADVOCACV 
REAL EST .. " flNAN0NC8URfAL 

File Number: C 790438 
Date Amendment Filed: 12/06/2000 
Receipt Number: 52347 

Amendment No: 30 
Filing Fee: $150.00 

Dear Sponsor: 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material sub
mitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals, and sponsor's experts, as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the contents 
or terms thereof by the Attorney General of the State of New York. or any 
waiver of or limitation on the Attorney General's authority to take enforce
ment action for violation of Article 23-A of the General ausiness Law or other 
applicable law. The issuance of this letter is conditioned upon the collection 
of all fees imposed by law. This letter is your receipt for the filing fee. 

ct.H~~ yours, . 
. ,-W~D. _ Q 
Arthur Wolfish -~ 
Assistant Attorney General y 

Q'\\' 
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TWENTY -NINTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Twenty-Ninth Amendment is to modify and supplement the Offering 
Plan -- A Plan to Convert to Co-operative Ownership premises located at Bryant and 
Mamaroneck A venues, White Plains, New York, dated September 15, 1980 as amended by the 
filing oftwenty-eight prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby extended for an additional twelve 
(12) month period commencing on the date this Twenty-Ninth Amendment is accepted for filing 
by the Department of Law. 

2. Financial Disclosure. 

The following infonnation is provided in accordance with the regulations of the Attorney 
General of the State of New York: 

(a) The identity of shares owned by sponsor or its designees, including holders of unsold 
shares, and the apartment to which such shares are allocated, are set forth in the Schedule of 
Unsold Shares annexed hereto. 

(b) The aggregate monthly maintenance payments for all shares owned by the sponsor or 
holders of unsold shares is 
$41,683. 

(c) The aggregate monthly rents received from tenants of all units owned by the sponsor 
or holders of unsold shares is approximately $47,826. 

(d) The sponsor or holders of unsold shares have no financial obligations to the 
Apartment Corporation which will become due within twelve months from the date of this 
amendment, other than payment of maintenance. 

(e) None of the unsold shares has been pledged as collateral for any loan or otherwise 
represents security for financing arrangements. 



(f) The maintenance payments due from sponsor or holders of unsold shares are funded 
by the monthly rents received from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are current on all financial obligations 
under the Plan. Sponsor and holders of unsold shares were current on all such obligations during 
the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders of unsold shares or as general 
partner or principal of sponsor, own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium ownership: 

31 Pondfield Road, Bronxville, New York 
44S Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth A venue, Larchmont, New York 
10 Franklin A venue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the Department of Law and are available 
for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold shares, as individual holders 
of unsold shares or as general partner or principal of the sponsor, are current in their financial 
obligations in other cooperatives, condominiums or homeowners associations in which they own 
shares or units as an individual, general partner or principal. 

G) The sponsor relinquished control of the Board of Directors on December 1, 1983. As 
of the date hereof, the total of unsold shares held by the Sponsor, principals of Sponsor or holders 
of unsold shares aggregates 22.72 per cent of the outstanding shares of the Corporation. 

3. Maintenanc:e Charges. 

By resolution of the Board of Directors of the Corporation adopted at a meeting duly held 
July 11, 1998, after reviewing a projected budget of building operations for the fiscal year 
September I, 1998 through August 30, 1999, the per share monthly maintenance was fixed at 
$1.631749 for the fiscal year, representing a two (2%) percent increase over the prior year. 
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4. Election of Officers and Directors. 

At the annual meeting of the shareholders of the Corporation duly held on December 18, 
1998, the following officers and directors of the Corporation were elected: 

Sheila Simon 
Michael Flynn 
Elizabeth Bogart 
Gaierose Haske1 
Robert Orlofsky 
Earl J. Hoag, Jr. 
Mark Pinzur 

President and Director 
V ice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 
Director 

5. Financial Statements. 

The financial statements for Bryant Gardens Corp. for the years ended August 31. 1998 
and August 31, 1997, prepared by Bloom and Streit, Certified Public Accountants, are attached 
hereto. 

6. Second Mortgage 

On November 26, 1997, the Apartment Corporation obtained a second mortgage on the 
Corporation's property from Republic National Bank ("Republic"), 452 Fifth Avenue, New 
York. New York, which also holds a first mortgage on the Corporation's property, to secure an 
indebtedness evidenced by a Credit Grid Promissory Note which provided a $500,000 line of 
credit to the Apartment Corporation. The Apartment Corporation did not draw on its line of 
credit until July 1, 1998, when it exercised its right to convert the interest rate to a fixed rate and 
drew on the full amount of the $500,000 line of credit. The exercise of the option resulted in an 
obligation for monthly payments of $3,694.96 from which there will be applied interest at the 
fixed rate of7.5% per annum and the balance in reduction ofprincipai based on a twenty-five 
year amortization schedule. The second mortgage matures on May I. 2003, as does the firs! 
mortgage held by Republic, at which time the combined balance due will be $4,729,291. There 
is no assurance that refinancing will be available on the same or better terms at the time of 
maturity. A late charge of 4% of the monthly payment is due on each of the first and second 
mortgages if monthly payments are not received by the eleventh of the month. A penalty based 
on a yield maintenance calculation is due on pre-payment of the first and second mortgages. The 
first mortgage provides for monthly escrow payments of real estate taxes which are disbursed by 
Republic from escrowed funds. The Apartment Corporation intends to use the proceeds from the 
second mortgage to replace windows and garage doors and to establish a reserve fund. 



7. Budget. 

Attached hereto is the budget for the fiscal year ending August 31.1999, prepared by the 
Apartment Corporation's accountant and adopted by the Board of Directors. This budget is 
contained herein for informational purposes only, and the sponsor, principals of sponsor or 
holders of unsold shares do not in any way adopt such budget as their own or make any 
representation as to the adequacy, accuracy or completeness of same or any item shown therein 
and none should be implied. Robert Orlofsky as agent for the sponsor, principals of sponsor and 
holders of unsold shares has reviewed the budget and has no knowledge of any matter which 
would render the budget materially incorrect; however, Robert Orlofsky as such agent has not 
prepared the budget and has not independently verified the infonnation or estimates contained 
therein. 

8. Changes in Statute. 

Recent changes in General Business Law Section 352 and Real Property Law Section 339 
now authorize the Apartment Corporation to collect rents directly from a tenant when a non
occupying owner of the apartment unit defaults in payment of maintenance, assessments or late 
fees within sixty days after the date such charge is due. 

9. No Other Material Changes in Plan. 

There have been no material changes in the Plan, except as set forth in this Twenty-Ninth 
Amendment. The Plan, as amended hereby, does not knowingly omit any material fact or 
knowingly contain any untrue statement of any material fact. 

Steven 1. Rubin, Martin H. Schneider and Lloyd Alpern as Trustees of the BERNARD E. 
ALPERN 1978 TRUST, Steven I. Rubin and Martin H. Sclmeider as Trustees of the LLOYD 
ALPERN 1980 TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, 
EST ATE OF ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, 
the owners of all unsold shares of the Apartment Corporation, have authorized the submission of 
this Twenty-Ninth Amendment by the undersigned. 

Dated: May 25 

042999.NI 

.1999 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 



STATE OF NE\'(' Y0Rk. 

ELIOT SPIIZER 
\ttomey Generill 

OFFICE or THE ATTOR~EY GEt-:ER.:U 

(212) 416-8112 

Bryant Gardens Associates 
c/o Peck & Heller, Esqs. 
Attention: Nancy R. Heller 
2301 Lincoln Bldg., 60 E. 42nd St. 
New York. NY 10165 

RE: Bryant Gardp-ns 

DIVISION Of PUBLIC ADVOCAC'r 
R!AL EsTATE FINANCINC BURE,~L' 

File Number: C790438 
Date Amendment Filed: 

Amendment No: 29 
5/25/99 Filing Fee: $150.00 

Receipt Number: 47753 

Dear Sponsor: 

The referenced amendment to the offering plan for the subject premises 
is hereby accepted and filed, Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However, any material change 
of fact or circumstance affecting the property or offering requires an 
immediate amendment. 

Any misstatement or concealment of material fact in the material 
submitted as part of this amendment renders this ffling void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
prinCipals. and sponsor's experts. as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the 
contents or terms thereof by the Attorney General of the State of New YorK, or 
any waiver of or limitation on the Attorney General's authority to take 
enforcement action for violation of Article 23-A of the General Business Law 
or other applicable law. The issuance of this letter is conditioned upon the 
collection of all fees imposed by law. This letter is your receipt for the 
filing fee. 

~rs, . 

ARTHUR WOLFISH \..L) ~ 
PRINCIPAL ATTORNEY ~'\\. 

120 8rOildway, Ne .... Yori .. '" f 10271. ,211) .11&-8100. Fa, (212) .; 16-a 179 





----------------------_. --------------------------~----------------------~~-. 7-1B Z LLOYD ALPERN 10-2K Z LLOYD ALPERN 15-2G Z LAURA PINZUR 
ELEANOR CURRIE ELLA FISHER ABRAlW! JENKINS 

260 335 325 
7-1C Z B G ASSOC 11-1F Z ORLOFSKY lS-2N Z EDWARD ALPERN 

ROBERT TIMOTHY JONES HARRY HOLLAND 
260 260 325 

7-10 Z EDWARD ALPERN 11-lG Z BERNARD ALPERN 175-1A Z ORLOFSKY 
CHESTER PATLA N MCCAULIFF CAPONE 

335 325 185 
7-1I Z ROZLEN ASSOCIATES 11-11 Z LAURA P1NZUR 175-1G Z ROZLEN ASSOC1ATl 

HENRY DAVIS BETH BOLTUCH R HAROUTUNIAN 
260 260 325 

7-2B Z LLOYD ALPERN 11-2E Z ORLOFSKY 17S-1J Z BERNARD ALPERN 
P FREEDMAN BASSOUNAS CLIVE TOYE 

260 265 260 
8-1A 'Z EDWARD ALPERN 11-2H Z LLOYD ALPERN 175-2A Z ROZLEN ASSOCIATl 

E J ADE KATHLEEN SULLIVAN SUSAN OBUCK 
185 185 185 

8-1B Z LLOYD ALPERN 11-21 Z EDWARD ALPERN 175-20 Z BERNARD ALPERN 
JOE FAZIO BETTY THOMPSON J ARAKELIAN 

260 260 335 
8-1C Z EDWARD ALPERN 11-2J Z ROZLEN ASSOCIATES 175-2E Z EOWARD ALPERN 

JANICE MELFI BENIGNI WESLEY ODUM 
260 260 265 

8-10 Z EDWARD ALPERN 11-2K Z ORLOFSKY 175-2K Z LAURA PINZUR 
o CHOUKACHIAN LOIS KING CLARA LAWSON 

335 335 335 
8-2BC Z ROZLEN ASSOCIATES 13-10 Z BERNARD ALPERN 185-1G Z ROZLEN ASSOCIAT" 

ETHEL MEBANE D SPIELMAN DAVID KANTOR 
520 335 325 

8-20 Z LAURA PINZUR 13-1G Z BERNARD ALPERN 18S-1H Z ROZLEN ASSOCIAT 
GENE ROBINSON SARAH ROBERTS SALLY SCOTT 

335 325 185 
8-2E Z LLOYD ALPERN 13-1M Z LLOYD ALPERN lS5-1! Z BERNARD ALPERN 

JUDITH BEACH ETHEL KANE PEGGY GARDNER 
265 260 260 

9-1H Z LAURA PINZUR 13-2C Z LAURA PINZUR IB5-1L Z LLOYD ALPERN 
DENISE LIVERZANI FRANCES JOHNSON ANNA CENTRONE 

185 260 265 
lO-lG Z LLOYD ALPERN ls-1A Z EDWARD ALPERN IB5-2D Z LLOYD ALPERN 

FRANK GADSON A CHOOKHACHIAN JOSEPH DEMAS 
325 185 335 

10-1K Z LLOYD ALPERN 1s-1B Z BERNARD ALPERN lS5-2L Z BERNARD ALPERN 
L RITTMEYER AIJA GRINBERGS BARBARA CROSS 

335 260 265 
10-lN Z ROZLEN ASSOCIATES 1S-1C Z ROZLEN ASSOCIATE 

DONALD DANIELS MARILYN SCHAUDER TOTAL BUILDING * * 89 
325 260 25,545.00 

lO-2G Z ROZLEN ASSOCIATES lS-lIJ Z BERNARD ALPERN 
C ROGERS MARY DUFFY 

325 520 
10-21 Z ORLOFSKY 15-20 Z BERNARD ALPERN 

URSULA JOACHIM R PELLEGRINO 
260 335 
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914/253-8484 
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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors aDd Stockholders 
BRYANT GARDENS CORP. 

We have audited the aceompaying baJaDce slaed of BRYANT GARDENS CORP. as 
of August 31,1998 and 1997, and the related statemeDts of loss, retaiDed eamiDgs 
(deficit) and cash flows for the years th. _eeL These fiDaDcial statemeats are the 
respoDSibUity of the corporatioD. Our respoDSibility is to express aD OpiniOD OD these 
fmancial statements based OD our a1ldit. 

We cODducted our audit in accordaDce with leD.ralIy accepted auditinl standards. 
Those standards require that we plan ami perform the audit to obtain reasoaable 
assuraDee about whether the flD&Dcial statements are free of material misstatement. 
AD audit includes examiDiDg, OD a test basis, evidenee supportiq the amouDts aDd 
disclosures in the rmancial statemeDb. AD audit also includes assessmg the 
accouDting principles used and signifiC&llt estimates made by maaagemeot as weD as 
evaluating the overall fmancial statemeDt presentation. We believe that our audit 
provides a reasoDahle basis for our opinion. 

In our opiDiOD, the fmancial statemeots referred to above present fairly, in all 
material respects, the fmancial position of BRYANT GARDENS CORP. as of August 
31, 1998 and 1997, aDd the results of its operations aDd its cash flows for the years 
tbeD eDded in coDformity with geDeraDy accepted aceouatiDg principles. 

As discussed in Note 12, the corporation has oat estimated the remajnjDllives and 
replacement costs of the common property aDd, therefore, has Dot presented the 
estimates of future costs of major repairs aDd replacemeDts that is required by the 
AmericaD IDStitute of Certified Public Accountants as a supplement to the basic 
fllUlDcial statemeDts. 

Our audit was made for the purpose of forminl aa OplDioD OD the basic fiDaDcial 
statements tU.eD as a whole. The supplementary informatioD included Is presented 
for purposes of additioaal auI)'Sis and is DOt a required part of the basic fIDUcial 
statements. Such informatioD has been subjected to the auditiac procedures applied 
in the audit of the basic fmancial statemeats ud, in our opinion, is fairly stated in all 
material respects in reJatioD to the basic flDaDcial statements taken as a whole. 

4tn....1r.tA .f'~ u".f 
BLOOM AND STREIT LLP 
Certified Public ACCOUDtaDts 
October " 1998 



BRYANT GARDENS CORP. 

Balance Sheet 

As of August 31, 

ASSETS 

CURRENT ASSETS 
Cash in Operating Account 
Cash in Money Market Account 
Cash - Security Deposits 
Cash and Equivalents - Investment Account 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses (Schedule "A-I") 

Total 
Less: Allocated to Funds and Deposits 

Total CuneDt Assets 

FUNDS 
Contingency Reserve: 
Allocated from Current Assets(see above) 

PROPERTY AND EQUIPMENT -
Net Book Value (Schedule "A-2") 

OTHER ASSETS 
Security Deposits (see above) 
Deferred Mongage Financing Expenses 

Total Other Assets 

TOTAL ASSETS 

1998 

6.615 
33,487 
66,473 

494,396 
9,522 

117,399 
241.436 
969.328 

(566,953) 
402,374 

500,000 

5,098,654 

66,953 
46,038 

112,991 

6,114,020 

1997 

7,414 
28 

59,043 
211,833 

8,047 
123,275 
227,700 
637,340 
(60,555) 
576,785 

o 

5.086,278 

60.555 
23.752 
84,306 

5,747,370 



1298 1997 

LIABIUTIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITIES 
Accounts Payable 
Accrued Interest 
AcauedTaxes 
RenlS Received in Advance 
Exchanges Payable 
Security Deposits 
Truck Loan Payable. AmortiDtion payments 

due wilhiD one year 
Secoud Monpge • Amortization payments 
due within one year 

Mongage Payable - Amortization payments 
due within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 
Monpge Payable 
Second Mortgage 
Truck Loan Payable 
Less: Pomon due within ODe year 

Total Lollg-Term Liabilities 

STOCKHOLDERS' EQUITY 
Common Stock SI.00 par value; 120,000 
shares authorized; 112,230 shares 
issued and outstanding 
Paid-ill Capital 
Retained Earnings (Deficit) 

Total 
Less: Treasury Stock - 185 Shares 

. Total Stockholders' Equity 

TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

-1-

93,590 
35,158 

0 
5,122 
5.077 

66,953 

5,479 

7,124 

106,457 
324.960 

4,860.137 
499,430 

10.031 
(119,060) 

,5,250,538 

112.230 
2,507.345 

(2,067,382) 
552.192 
(13,67)) 
538,521 

6,114,020 

125,893 
32,685 

1.150 
2.832 

435 
60,555 

4.875 

0 

9B.3§6 
326,810 

4,958.523 
0 

14,906 
(103.261) 

~,870.168 

112,230 
2.507.345 

(2,OSS,S12) 
564,063 
03,67)) 
550,392 

5,747,370 



BRYANT GARDENS CORP. 

Statement of Loss 

For the Years ended August 31, 1998 and 1997 

1998 1997 

INCOME 
Carrying Charges 2,154.503 2,114,279 
Garage Income 60,048 59,054 
Apartment Rentals 56.148 52,159 
Laundry Room Income 19.200 20,600 
Interest Income 16,566 14,875 
Miscellaneous Income 25.340 13,875 

Total Income 2.331.804 2.274,842 

EXPENSES 
Administrative Expenses 99,734 92,922 
Utilities Expenses 242,865 298,446 
Maintenance Expenses 600,290 550,585 
Taxes and Insurance 774,480 749,151 
Financial Expenses 394,301 395.563 

Total Expenses Before 
Depreciation and Amortization 2,111.670 2,086,667 

NET INCOME BEFORE DEPRECIATION 
AND AMORTIZATION 220,135 188,175 

Depreciation and Amortization of 
Mortgage Financing Expenses (232,005) (230,834) 

NET LOSS FOR THE YEAR (11 .870) (42,659) 

·1· 



BRYANT GARDENS CORP. 

Statement of Retained Earnings (Deficit) 

For the Years ended August 31,1998 and 1997 

RETAINED EARNINGS (DEFICIT) - Beginning of Year 

Net Loss for the Year 

RETAINED EARNINGS (DEFICIT) - End of Year 

.j. 

1998 

(2,055,512) 

(1 t .870) 

(2.067.382) 

1997 

(2,012,853) 

(42.659) 

(2.055.512) 



BRYANT GARDENS CORP. 

Statement of Cash Flows 

For the Years ended August 31, 1998 and 1997 

Cash Flows From Operating Activities 

Net Income (Loss) 

Adjustments to reconcile net income (loss) to 
nct cash provided (used) by operating activities: 

Depreciation and amortization 
Revenue allocated to fmancing activities 

Decrease (increase) in operating assets: 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (decrease) in operating liabilities: 
Accounts payable 
Accrued Interest Payable 
Taxes Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided (used) by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Casb Flows From Financing Activities 
Portion of Carrying Charges applied to 

Amortization of Mortgage 
Amortization of Mortgage 
Second Mortgage Proceeds 
Increase in Reserve for Contingency 
Purchase of treasury stock 
Payment of Mortgage Finance Costs 
Amortization Payments on Second Mortgage 
Amortization Payments on Truck Loan 

Net cash provided (used) by 
financing activities 

Increase (Decrease) in Cash 
and Cash Equivalents 

Cash and Cash Equivalents 
at Beginning ofYcar 

Cash and Cash Equivalents 
at End of Year 

S~e II.CCDmptlny;ng IIDtes to the fill4llcit:l sttJttmtnts 

1998 1997 

(11,870) (42,659) 

232,005 230,834 
(98,386) (90,927) 

(1,476) 6,985 
5,876 (I ,740) 

(13,736) (3.060) 

(33,553) (49,741) 
2,473 (599) 

(1,150) 36 
2,290 1.326 
4,642 44 

87,115 50.499 

(237,636) (27 1913) 

98,386 90,927 
(98,386) (90,927) 
500,000 0 

(500,000) 0 
0 (9,775) 

(27,781) (5,000) 
(570) 0 

(4,875) {4,337) 

(33,225) 09.112) 

(183,747) 3,474 

217,764 214 1288 

34.017 2171762 



DRY ANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 1998 

Note 1 Oaanization 
Bryant Gardens Corp., a 409 llllit Cooperative Housing Corporation (the 
Corporation), acquired lanel, buildings and improvements (the Property) 
from Bryant Gardens Associates (the SpoDSOr), on September 15, 1981 and 
commenced operations on that date. The common real property included 
in this acquisition consists of parking facilities, public hallways, roofs, 
sidewalks and professional office space. 

Note 2 Summa" of SigpiflC8Dt Accountig Policies 
The fmancial statements have been presented in accordance with the 
ac:countiDg principles prescribed by the audit and accounting guide for 
common interest realty associatioas issued by the American Institute of 
Certified Public Accountants. The guide describes conditions and 
procedures unique to the industry (including cooperative and condominium 
housing corporations) and illustrates the form and content of the fmancial 
statements of common interest realty associations as weD as informative 
disclosures relating to such statements. In addition, the guide requires that 
aD revenues from tenant-stockholders, including maintenance charges and 
special assessments, be recognized as revenue in the statement of income 
(loss). 

Property and equipment is being carried at cost. Depreciation of the 
buildings, improvements and equipment is being computed from the date of 
acquisition by various methods over periods of from three to (orty years. 

The cooperative ac::counts for certain revenue items differently for fmancial 
reporting and income tax purposes. The principal differences are 
permanent in nature and relate to any portion of maintenance charges and 
special assessments aDoc::ated for mortgage amortization and capital 
improvements which are being accounted for as contributions to additional 
paid-in capital for income tax purposes whereas such items are recognized 
as reyenue for fmancial reportiDg. 

For purposes of the statement of cash flows, the cooperative considers all 
highly Uquid debt iDstnuDents purchased with a maturity of three months 
or less to be cash equivalents. 

The preparation of fmancial statements in conformity with geDeraDy 
accepted ac::counting principles requires management to make estimates 
and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the fmancial 
statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 1998 

Note 3 Mortgage Payable 
The original mortgage, which was held by Manhattan Savings Bank, was 
scheduled to mature in August 1994. This mortgage was refmanced on 
April 12, 1993 with Republic National Bank of New York. The existing 
mortgage in the amount of $4,800,000 which collateralized the property, 
was rermanced with new indebtedness of $5,300,000. 

Commencing on May 1, 1993, and continuing monthly thereafter through 
May 1, 2003, interest m payable at the rate of 7.91 % per annum. Monthly 
installments of $40,591 are applied fll'St to interest and then to the 
reduction of principal, based on a 25 year amortization schedule. The 
entire indebtedness of the loan is due and payable on May 1, 2003. 

As part of the refinancing, the cooperative paid closing costs of 
approximately $33,000 which are being amortized over the life of the new 
mortgage. 

Annual maturities of the rll'St mortgage for each of the years subsequent to 
August 31, 1998 are as foUows: 

1999 106,457 
2000 115,190 
2001 124,639 
2002 135~ 
2003 4,378,987 

Note 4 Second Mortgage 
Pursuant to the terms of an agreement between Republic National Bank of 
New York and Bryant Gardens Corporation dated November 26, 1997, the 
cooperative closed a second mortgage with Republic Bank in the amount of 
$500,000 on July 1, 1998. 

Commencing August 1, 1998, and continuing monthly thereafter through 
May 1,2003, interest m payable at the rate of 7.5% per annum. Monthly 
installments of $3,695 are applied first to interest and then to the reduction 
of principal, based on a 25 year amortization schedule. The entire 
indebtedness of the second mortgage is due and payable on May 1, 2003, 
which coincides with the maturity of the rust mortgage. 

As part of the rermancing, the cooperative paid closing costs of 
approximately $32,000, which are being amortized over the life of the 
second mortgage. 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 1998 

Note 4 Second Mortgage (continued) 
Almual maturities of the second mortgage for each of the years subsequent 
to August 31, 1998 are as foUows: 

1999 7,124 
2000 7,677 
2001 8,%73 
2002 8,915 
2003 467,441 

Note 5 Reserve Fund 
The proceeds of the second mortgage were added to the cooperative's 
existing investments to establish a reserve fund which will be used to 
finance various capital improvements such as the window replacement 
project, asbestos abatement, construction of storage units and garage door 
replacement project. 

The foUowing projects have been completed as of August 31, 1998: 

Asbestos abatement 
Storage units 
Garage doors 
Window capping and sill 
replacement 

86,000 
43,000 
44,000 

38,000 

The cooperative anticipates further expenditures of approximately $200,000 
on new wiDdows and $44,000 on new garage doors within the next fISCal 
year. 

It is projected that the reserve fund will have approximately $2SO,OOO 
remaining upon completion of an the aforementioned programs. 

Note 6 Future ProfessioDa1 Income 
A portion of the cooperative's property is leased to two tenants under 
separate leases with terms of five years wbleh wID expire on December 31, 
1998. The minimum future rentals of these leases are as foDows: 

Year encIiq Aapst 31, 
1999 16,396 

Note 7 Treasun Stock 
During the year ended August 31, 1997,185 shares of stock were recorded 
as treasury stock due to a foreclosure on one of the cooperative's 
apartments. Such shares were recorded as treasury stock by the 
cooperative with a cost basis of $13,671, representing the unpaid carrying 
charges of the previous shareholder plus cost ef imprevements to re-seD the 
apartment (which is currently beiDg rented). 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 1998 

Note 8 Sponsor Ownership 
As of August 31,1998, the Sponsor and its partners owned 27,875 shares, 
which is approximately 25% of the outstanding shares. As of that date, the 
Sponsor was current in the payment of carrying charges and garage 
charges. The aggregate monthly maintenance for all unsold shares is 
$44,593. The aggregate monthly rents received from tenants residing in the 
apartments owned by the Sponsor is $52,265. 

Note 9 Qualification as Cooperative Housing Corporation 
For the year ended August 31, 1998 the corporation qualifies as a 
cooperative housing corporation in accordance with Section 216 of the 
Internal Revenue Code. 

Note 10 Stockholder Information 
The book. value of the common stock of the cooperative is $4.80 per share 
as of August 31, 1998. The amortization of the mortgage is $.88 per share 
of stock for the year ended August 31, 1998. 

Note 11 Federal Income Taxes 
For several years through August 31, 1994, the cooperative med its federal 
income tax return in accordance with Section 277 of the Internal Revenue 
Code. This section subjected the cooperative's non-member income, such 
as interest income, to tax. The loss resulting from member expenses 
exceeding income from members was not aDowable to reduce the 
nOD-member income. 

There have been recent court cases addressing the applicability of Section 
277 to housing companies. As a result of these decisions, the cooperative is 
not preparing its income tax return in accordance with Section 277. 
Refunds of taxes paid for years ended August 31, 1994 and prior have been 
reflected in the current year's statement of loss. 

As of August 31, 1998 the cooperative has available approximately 
$2,500,000 of federal income tax loss carryforwards, expiring at various 
times from 1999 through 2010. 



BRYANT GARDENS CORP. 

Notes to Financial Statements 

August 31, 1998 

Note 12 Future Major Repairs and Replacements 
The cooperative bas Dot conducted a study to determine the remaining 
useful lives of the components of common property and current estimates of 
costs of major repairs and replacements that may be required in the future. 
When replacement funds are needed to meet future needs for major repairs 
and replacements, the cooperative may borrow, utilize available cash, 
increase carrying charges, pass special assessments or delay repairs and 
replacements untO the funds are available. The effect on future 
assessments has not beeD determined at this time. 

Note 13 Subsequent Events 
On July 22, 1998, the Board of Directors of the cooperative approved a 2% 
carrying charge increase effective September 1, 1998. This increase will 
allow the cooperative to present a balanced budget for the nscal year ended 
August 31, 1999. 



SUPPLEMENTARY INFORMATION 



BRYANT GARDENS CORP. 

Schedules to the Balance Sheet 

August 31, 1998 

Schedule " A-I" Prepaid Expeuses 
Insuranc:e 
Service Contrac:t 
Real Estate Taxes 

Total Prepaid Expenses 

Schedule" A-l" Property and Equipment 
Accumulated 

Cost Dmreciltign 
Land 572.960 
Building 5.255,727 2.228.207 
Building Equipment ~,46215~2 964.348 

Total Property aud 
Equipment 81291 1209 311921555 

.j. 

17,054 
3.457 

220,925 

Net 
BookVaJue 

572,960 
3,027,520 
1.498.174 

241.436 

5,098,654 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual Actual 
Year Ended Year Ended Year Ended 

AUI. 311 1998 
(Unaudited) 

AUI:. 311 1998 Aug. 31. 1997 

RECEIPTS 
Carrying Charges 2,154,492 2,154,503 2,114,279 
Garage Income 59,000 60,048 59,054 
Apartment Rentals 55,500 56,148 52,159 
Laundry Room Income 19,200 19,200 20,600 
Miscellaneous Income 13.500 25.340 13 1875 

Total Receipts 2.301.692 2,315.238 2,259,967 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fcc 62,'50 62,750 62,000 
Legal Expense 6,000 7,560 6,020 
Auditing 10,500 10,500 10,200 
Telephone 7,000 7,287 6,983 
Office and Administrative 
Expenses 

Total Administrative 
9,500 11,636 7.720 

Expenses 95,750 99,734 92,922 

UTILITIES EXPENSES 
Fuel 184,000 139,887 192,213 
Electricity 72,000 63,655 67,781 
Water 36,000 32,455 31,547 
Gas 7.500 61868 6,904 

Total Utilities 
Expenses 299,500 242,865 298.446 

MAINTENANCE EXPENSES 
Payroll 260,000 257,569 257,516 
Supplies 36,000 42,171 36,230 
Repairs (see schedule) 120,000 135,220 110,953 
Major Repairs 0 0 16,263 
Extenninating 4,000 5,273 4,921 
Landscaping and Grounds 80,000 119,360 83;543 
Snow Removal and Supplies 2,000 202 485 
Security Services 32,000 30,373 28,830 
T lUck Expenses 10,000 10,095 10,326 
Uniform Expense 4,000 3,153 4,250 
Miscellaneous Maintenance 21000 1.750 1.607 

Total Maintenance 
Expenses 5501000 605.165 554,922 



BRYANT GARDENS CORP. 

Schedule of Budget with Actual Operating Amounts 

Budget Actual Actual 
Year Ended Year Ended Year Ended 

AUI. 31t 1991 
(V_udited) 

AUls 31. 1998 Au!. 31. 1997 

TAXES AND INSURANCE 
Real Estate Taxes 644,000 642,316 616,179 
Payroll Taxes 23,000 20,892 21,589 
Licenses and Permits 1,000 299 755 
Insumnce 76,000 72,685 72,409 
Union Welfare and 
Pension Fund 36,000 37,193 32,952 
Federal Income Tax(Refund) 0 (5,268) 0 
NYS Franchise Taxes 6.000 6.J64 5.267 

Total Taxes and 
Insuranee 786,000 774.480 749.151 

FINANCIAL EXPENSES 
Interest on Mortgage 388,055 388,055 395,563 
Interest on Second Mortgage 16.000 6.246 0 

Total Financial 
Expenses 404,055 394.)01 395,563 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Amortization of Mortgage 98,387 98,386 90,927 
Reduction of Accounts 
Payable 36,000 36,000 47,000 

Reserve for 
Contingency 3" OOQ 32,000 30.430 

Total Contributions to 
Equity and Reserves 166.387 166,386 168,357 

Total Expenditures 2.301,692 2.282,931 2.259,361 

NET SURPLUS(DEFICIT) 
FOR THE YEAR 0 ~21308 606 

·7, 



Boiler and Burners 
Plumbing and Pipes 
Electrical 

BRYANT GARDENS CORP. 

Detailed Schedule of Actual Repairs 

For the Years ended August 31,1998 and 1997 

Painting, Plastering and Carpentry Work 
Roofing, Waterproofing and Gutter Work 
Paving and Excavation 
Masoruy and Tile Work 
Compactor and Incinerator 
Windows 
Pumps and Motors 
Garage Doors and Roof 
General 

Total Repairs 

1998 

5,620 
22,887 

7,245 
30,151 
23,616 
4,865 
9,694 

577 
8,090 
4,821 

17,131 
523 

135.220 

1997 

27,176 
23,125 
6,398 

21,205 
12.125 

o 
12,563 

o 
o 

2,916 
5,085 

361 
110.953 



BRYANT GARDENS CORP. 
APPROVED OPERATING BUDGET 

FOR THE YEAR ENDED AUGUST 31,1999 

RECEIPTS 
CARRYING CHARGES - APARTMENTS· 
GARAGES 
LAUNORY ROOM INCOME 
PROFESSIONAL 
RENTAL INCOME 
MISCELLANEOUS INCOME 

TOTAL RECEIPTS 

EXPENDrruRES 
ADMINISTRATIVE EXPENSES 
MANAGEMENT FEE 
LEGAL EXPENSES 
AUDITING 
TELEPHONE SERVICES 
OFFICE AND ADMINISTRATIVE EXPENSES 

TOTAL ADMINISTRATIVE EXPENSES 

UTILITIES EXPENSES 
FUEL 
ELECTRICITY 
WATER 
GAS 

TOTAL UTILITIES EXPENSES 

MAINTENANCE EXPENSES 
LANDSCAPING AND GROUNDS 
PAYROLL 
SUPPLIES 
REPAIRS 
EXTERMINATING 
SECURITY 
SNOW REMOVAL AND SUPPLIES 
TRUCK EXPENSES 
UNIFORM EXPENSE 
MISCELlANEOUS MAINTENANCE EXPENSE 

TOTAL MAINTENANCE EXPENSES 

"INCLUDES 2% INCREASE EFFECTIVE 
SEPTEMBER 1, 1998 

2.197,590 
60,000 
19,200 
49,000 
8,400 

15,000 

64,000 
7,000 

10,500 
7,000 
9,962 

162,000 
70,000 
34,000 

7,000 

85,000 
268,000 

38,000 
120,000 

5,000 
32,000 
2,000 

10,000 
4,000 
2,000 

2,349,190 

98,462 

273,000 

566,000 



TAXES AND INSURANCE 
REAL ESTATE TAXES 
PAYROU TAXES 
LICENSES AND PERMITS 
INSURANCE 

BRYANT GARDENS CORP. 

UNION WELFARE AND PENSION FUND 
CORPORATE INCOME TAXES 

TOTAl TAXES AND INSURANCE 

FINANCIAL EXPENSES 
INTEREST ON MORTGAGE 
INTEREST ON LOAN 

TOTAL FINANCIAL EXPENSES 

CONTRIBUTIONS TO EQUITY AND RESERVES 
AMORTIZATION OF MORTGAGE 
AMORTIZATION OF LOAN 
GARAGE DOOR REPLACEMENT 
RESERVE FOR CONTINGENCY 

TOTAL CONTRIBUTIONS TO EQUITY AND RESERVES 

TOTAL EXPENDITURES 

NET SURPLUS 

675.000 
23,000 

1,000 
76.000 
38,000 
6,000 

819,000 

379.931 
37,216 

417.147 

106.457 
7.124 

50,000 
12.000 

175.581 

2.349.190 

0 
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TWENTY-EIGHTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Twenty-Eighth Amendment is to modify and 
supplement the Offering Plan -- A Plan to convert to Co-operative 
Ownership premises located at Bryant and Mamaroneck Avenues, 
White Plains, New York, dated September 15, 1980 as amended by 
the filing of twenty-seven prior ,amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby extended 
for an additional twelve (12) month period commencing on the date 
this Twenty-Seventh Amendment is accepted for filing by the 
Department of Law. 

2. Financial Disclosure. 

The following information is provided in accordance with the 
regulations of the Attorney General of the State of New York: 

(a) The identity of shares owned by sponsor or its 
designees, including holders of unsold shares, and the apartment 
to which such shares are allocated, are set forth in the Schedule 
of Unsold Shares annexed hereto. 

(b) The aggregate monthly maintenance payments for all 
shares owned by the sponsor or holders of unsold shares is 
$45,425.36. 

(c) The aggregate monthly rents received from tenants of all 
units owned by the sponsor or holders of unsold shares is 
approximately $51.836.06. 

(d) The sponsor or holders of unsold shares have no 
financial obligations to the Apartment Corporation which will 
become due within twelve months from the date of this amendment, 
other than payment of maintenance, 



(e) None of the unsold shares has been pledged as 
collateral for any loan or otherwise represents security for 
financing arrangements. 

(f) The maintenance payments due from sponsor or holders of 
unsold shares are funded by the monthly rents received 
from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are current on 
all financial obligations under the Plan. Sponsor and holders of 
unsold shares were current on all such obligations during the 
year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual holders 
of unsold shares or as general partner or principal of sponsor, 
own more than ten (10%) per cent of the shares of the following 
buildings which have been converted to cooperative or condominium 
ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the 
Department of Law and are available for public inspection. 

(i) The sponsor, principals of sponsor and holders of unsold 
shares, as individual holders of unsold shares or as general 
partner or principal of the sponsor, are current in their 
financial obligations in other cooperatives, condominiums or 
homeowners associations in which they own shares or units as an 
individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of 
Directors on December 1, 1983. As of the date hereof, the total 
of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates 25.26 per cent of the 
outstanding shares of the Corporation. 



3. Maintenance Charges. 

By resolution of the Board of Directors of the Corporation 
adopted at a meeting duly held August 7, '1997, after reviewing a 
projected budge'c of building operations for the fiscal year 
September 1, 1997 through August 30, 1998, the per share monthly 
maintenance was fixed at $l.59977 for the fiscal year, 
representing a two (2%) percent increase over the prior year. 

4. Election of Officers and Directors. 

At the annual meeting of the shareholders of the Corporation 
duly held on December 4, 1996, the following officers and 
directors of the Corporation were elected: 

Sheila Simon 
Michael Flynn 
Adam Kyriacou 
Gaierose Haskel 
Robert Orlofsky 
Earl J. Haag, Jr. 
Mark Pinzur 

President and Director 
Vice President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 
Director 

5. Financial Statements. 

The financial statements for Bryant Gardens Corp. for 
the years ended August 3l, 1997 and August'3l, 1996, prepared by 
Bloom and Streit, Certified Public Accountants, are attached 
hereto. 

6. Line of Credit 

On November 26, 1997 the apartment Corporation obtained a 
$500,000 Line of Credit from Republic National Bank, which holds 
a first mortgage on the Corporation's property, which is secured 
b¥ a second mortgage. The interest rate is 1.75% over the 30, 
60, or 90 day Libor rate. The Line of Credit permits a one-time 
conversion option to a fixed rate at 2% over U.S. Treasury 
Securities having a maturity closest to May 1, 2003. As of the 
date of this Amendment, the Corporation has not drawn on its Line 
of Cred~t. The initial purpose of the loan is to pay for capital 
improvements to the property which include replaCing the 
remaining wood windows. 

7. No Other Material Changes in Plan. 



There have been no material changes in the Plan, except as 
set forth in this Twenty-Seventh Amendment. The Plan, as 
amended hereby, does not knowingly omit any material fact or 
knowingly contain any untrue statement of any material fact. 

Steven I. Rubin, Martin H. Schneider and Lloyd Alpern as 
Trustees of the BERNARD E. ALPERN 1978 TRUST, Steven I. Rubin and 
Martin H. Schneider as Trustees of the LLOYD ALPERN 1980 TRUST, 
EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, ESTATE OF ANDREW 
ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of 
all unsold shares of the Apartment Corporation, have authorized 
the execution of this Twenty-Eighth Amendment by the undersigned. 

. Dated: 

033198 .Gl 

April 24, 1998 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 



SCBEDDLE OF UNSOLD SHARES 

11 1-18 Z LAURA PINZUR 
86 3-2H Z ORLOFSKY 

ANN SHEEHAN M DITTMAR 
260 90 

185 

12 i-Ie z EDWARD ALPERN 3 - 2L Z LAURA PINZUR 
BELLANTONI WILLIAM LOWENTHAL 

260 94 
265 

l3 1-10 Z EDWARD ALPERN 4-1B Z ROZLEN ASSOCIATES 
OLEAR JOYCE TRACY 

335 260 
17 1-lH Z B G ASSOC 106 4-1N Z LLOYD ALPERN 

DAVI JO ALWINE JOSEPH TOH 
185 2/01/92 108 4-2B 

325 

20 1-1K Z LAURA PINZUR z LAURA PINZUR 
NANCY ESPARTA ETHEL JAMES 

335 110 4-20 
260 

24 1-2A Z LLOYD ALPERN Z ROZLEN ASSOCIATES 
MARVIN FRIEDMAN MERVIN PACE 

185 112 4-2F 
335 

2S 1-2B Z EDWARD ALPERN Z BERNARD ALPERN 
BOARD ANN RABINER 

260 260 
30 1-2G Z ORLOFSKY 113 4-2G Z ORLOFSKY 

B TUZZOLINO ERNEST BROWN 
325 325 

31 1-2H Z EDWARD ALPERN 117 4-2K Z LAURA PINZUR 
BARBARA WEILL WOODROW RIVERS 

las 335 
40 2-1C Z ROZLEN ASSOCIATES 118 4-2L Z LAURA PINZUR 

JOYCE ZELIN W GUTOWSKI 
260 265 

44 2-1G Z EDWARD ALPERN 121 SolA Z ORLOFSKY 
JOHN ANDERSON LESLIE HILL 

325 185 
45 2-1H Z BERNARD ALPERN 122 5-18 Z BERNARD ALPERN 

J FLEMING JOHN KAY 
las 260 

so 2-1N Z ROZLEN ASSOCIATES 124 5-10 Z ROZLEN ASSOCIATES 
JOSEPH AMBROSE LENORE GOLDBERG 

325 335 
56 2-2F Z LAURA PINZUR 129 S-lI Z ORLOFSKY 

N MONTFORT 260 
260 133 5-1M Z EDWARD ALPERN 

58 2-2H Z BERNARD ALPERN MARY OKEEFFE 
SELVA LEY'I'ON 260 

185 137 5-2C Z ROZLEN ASSOCIArES 
67 3-1C Z LLOYD ALPERN SANDRA CATALANO 

BUNGER 141 
260 

260 S-2G Z BERNARD ALPERN 
78 3-IN Z ROZLENASSOCIATES IVA THORPE 

LORRAINE WELCH 325 

325 150 6-1BC Z EDWARD ALPERN 
84 3-2F Z EDWARD ALPERN JOANN JONASSEN 

JAMES LEE 520 
260 151 6-10 Z LAURA PINZUR 

JANE REIDY 
335 



.8 6 - 1 K Z BERNARD l>.LPERN 254 JAMES WHITE 9-2N Z EDWAAO ALPERN 
335 261 

325 

')9 6-2IJ Z LLOYD ALPERN 10-1G Z LLOYD ALPERN 
KATHERINE LEYS FRANK GADSON 

520 265 
325 

'3 6-2N Z LAURA PINZUR lO-lK Z LLOYD ALPERN 
RINALDO GERMANI L RITTMEYER 

325 268 
335 

15 7-18 Z LLOYD ALPERN 
lO-lN Z ROZLEN ASSOCIATES 

ELEANOR CURRIE DONALD DANIELS 
260 269 

325 

'6 7-1C Z B G ASSOC 10-2A Z LAURA PINZUR 
ROBERT SYLVIA GLENN 

260 275 10-2G 
185 

77 7-10 Z EDWARD ALPERN Z ROZLEN ASSOCIATES 
CHESTER PATLA C ROGERS 

335 277 
325 

82 7-1I Z ROZLEN ASSOCIATES 10-21 Z ORLOFS1(Y 
HENRY DAVIS URSULA JOACHIM 

260 279 
260 

39 7-2B Z LLOYD ALPERN 10-2K Z LLOYD ALPERN 
P FREEDMAN ELLA FISHER 

260 283 ll-lA 
335 

02 8-1A Z EDWARD ALPERN Z ROZLEN ASSOCIATES 
E J ADE MILDRED SALVO 

185 288 11-lF 
185 

03 B-18 Z LLOYD ALPERN Z ORLOFSKY 
JOE FAZIO TIMOTHY JONES· 

260 289 
260 

)4 B-1C Z EDWARD ALPERN 11-lG Z BERNARD ALPERN 
JANICE MELFI N MCCAULIFF 

260 291 
325 

15 8-10 Z EOWARD ALPERN ll-ll Z LAURA PINZUR 
o CHOUKACHIAN BETH BOLTUCH 

335 301 
260 

La B-lIJ Z B G ASSOC 11-2E Z ORLOFSKY 
WJCS BASSOUNAS 

520 304 
265 

L6 a-2BC z ROZLEN ASSOCIATES 11-2H Z LLOYD ALPERN 
ETHEL MEBANE KAnILEEN SULLIVAN 

520 305 
185 

L7 8-20 Z LAURA PINZUR 11-21 Z EDWARD ALPERN 
GENE ROSINSON BE'l'TY THOMPSON 

3'35 306 
260 

18 8-2E Z LLOYD ALPERN 11-2J Z ROZLEN ASSOCIATES 
JUDITH BEACH 307 

260 
265 11-2K Z ORLOFSKY 

22 8-2IJ Z B G ASSOC LOIS KING 
WJCS 314 

335 
520 13-10 Z BERNARD At.PERN 

34 9-1H Z LAURA PINZUR o SPIELMAN 
OENISELIVERZANI 316 

335 

185 13-1F Z EDWARD ALPERN 
MARY ANN WHALEN 

260 



317 13 -lG Z BERNARD ALPERN 401 185-1H Z ROZLEN ASSOCIATES 
SARAH ROBERTS SALLY SCOTT 

325 185 
323 13 -1M Z LLOYD ALPERN 402 185-1I Z BERNARD ALPERN 

ETHEL KANE PEGGY GARDNER 
260 260 

327 13-2C Z LAURA PINZUR 405 185-1L Z LLOYD ALPERN 
FRANCES JOHNSON ANNA CENTRONE 

260 265 
339 1S-1A Z EDWARD ALPERN 411 185-20 Z LLOYD ALPERN 

A CHOOKH,ACHIAN JOSEPH DEMAS 
185 335 

340 1S-1B Z BERNARD ALPERN 417 185-2J Z ROZLEN ASSOCIATES 
AIJA GRINBERGS 260 

260 419 185-2L Z BERNARD ALPERN 
341 1S-1C Z ROZLEN ASSOCIATES BARBARA CROSS 

MARILYN SCHAUDER 265 
260 

347 15-1J Z BERNARD ALPERN ** TOTAL BUILDING H 98 
MARY DUFFY PARK: 0 28,395.00 

520 
355 15-20 Z BERNARD ALPERN 

R PELLEGRINO 
335 

358 15-2G Z LAURA PINZUR 
ABRAHAM JENKINS 

325 
365 lS-2N Z EDWARD ALPERN 

HARRY HOLLAND 
325 

366 17S-1A Z ORLOFSKY 
CAPONE 

185 
372 17S-1G Z ROZLEN ASSOCIATES 

R HAROU'l'UNIAN 
325 

375 17S-1J Z BERNARD ALPERN 
CLIVE TOYE 

260 
380 175-2A Z ROZLEN ASSOCIATES 

SUSAN OBUCK 
185 

383 175-20 Z BERNARD ALPERN 
J ARAKELIAN 

335 
384 175-2E Z EDWARD ALPERN 

WESLEY ODUM 
265 

390 17S-2K Z LAURA PINZUR 
CLARA LAWSON 

335 
400 185-1G Z ROZLEN ASSOCIATES 

DAVID KANTOR 
325 



STATE OF N£'i(' YORK 

OFFICE OF THE A TIORNEY GENERAl. 

DENNIS C. VACCO 
AttOrney Ceneril' 

(212) 416-8174 

Robert Orlofsky 
clo Peck & Heller. Esqs. 
Attn: Nancy R. Heller 
2301 Lincoln Bldg., 60 E. 42nd St. 
New York, NY 10165 

RE: Bryant Gardens 
File Number: C790438 
Date Amendment Filed: 04/24/98 
Receipt Number: 387314568 

Dear Sponsor: 

Amendment No: 28 
Filing Fee: $ 150.00 

P-'MELA JONES HARBOUR 
Deputy .... nomey Cener~1 

The referenced ~endment to the offering plan for the subject premises 
is hereby accepted and filed. Since this amendment is submitted after the 
post closing amendment has been filed, this filing is effective for twelve 
months from the date of filing of this amendment. However. any material change 
of fact or circumstance affecting the property or offering requires an 
immediate smendment. 

Any misstatement or concealment of material fact in the material 
submitted as part of this amendment renders this filing void ab initio. This 
office has relied on the truth of the certifications of sponsor, sponsor's 
principals. and sponsor's experts. as well as the transmittal letter of 
sponsor's attorney. 

Filing this amendment shall not be construed as approval of the 
contents or terms thereof by the Attorney General of the State of New York. or 
any waiver of or limitation on the Attorney General's authority to take 
enforcement action for violation of Article 23-A of the General Business Law 
or other applicable law. The issuance of this letter is conditioned upon the 
collection of all fees imposed by law. This letter is your receipt for the 
filing fee. 

Very truly yours, 

~?~ 
DAVID PARKER 
ASSISTANT ATTORNEY GENERAL d' t\ . 

DnllSlon 01 Pub he AdvocKy • R ... , e.t~le Fln~nClnl 8ure.u 
120 8'Oidwav. NeW York. N.Y. I027H)3Jl • Phone 11IZI 41~IOO. F.,. (212141~1"9 ....... 0'_"'.0<' ..... 
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BLOOM ANC STREIT LLP 
Certlfl9d Public AccQuncants 

<20 Cedar Street. New o:1ocnene. New York 10801-5217 
914/636-0210 

Fa,. 914/83&-0598 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
Bryant Gardens Corp. 

We have audited the accompanying balance sheet of Bryant Gardens 
Corp. as of August 31. 1997 and 1996. and the related statements 
of loss. retained earnings (deficit) and cash flows tor the years 
then ended. These financial statements are the responsibility of 
the corporation. our responsibility is to express an opinion on 
these financial statements based on our audit. 

We conducted our aUdit in accordance with generally accepted 
auditing standards. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the 
financial statements are free of aaterial misstatement. An audit 
includes examining. on a test basis. evidence supporting the 
amounts and disclosures in the financial statements. An audit 
also includes assessing the accounting principles used and 
Significant estimates made by .anage.ent. as well as evaluating 
the overall financial statement presentation. We believe that our 
audit provides a reasonable basis for our opinion. 

In our opinion. the financial statements referred to above present 
fairly. in all material respects. the financial pOSition of Bryant 
Gardens Corp. as of Augus~ 31. 1997 and 1996. and tbe results of 
its operations and its casb flows for tbe years then ended in 
conformity witb generally accepted accounting principles. 



Bryant Gardens Corp. 
Page TWo 

AS discussed in Note 10. the Cooperative has not estimated the 
remaining lives and replacement costs of the common property and. 
therefore. nas not presented the estimates of future costs of 
major repairs and replacements that is required by the American 
Institute of Certified Public Accountants as a supplement to the 
basic financial statements. 

Our audit was made for the purpose of forming an opinion on the 
basic financial statements taken as a whole. The supplementary 
information included in Schedules MEM to "E-2a M is presented for 
purposes of additional analysis and is not a required part of the 
basic financial statements. Sucb intormation 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 
material respects in relation to the basic financial statements 
taken as a whole. 

BIAw..~,11AU;r 1M" 
BLOOM AND STREIT LLP 
Certified Public Accountants 
November 11. 1997 

SLQClM __ STREIT LLP 
c;.-"' .... ~ AC=~-<"-'" 



BRYANT GARDENS CORP. 

BALANCE SHEET 

August 31, 1997 and 1996 

CURRENT ASSETS 
Cash in Operatinq Account 
Cash in Money Market Account 
Cash - Security Deposits 
Investments - U.S. Treasury Bill 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses (Schedule "A_IH) 

Total 

ASSETS 

Less: Portion allocated to security Deposits 
(see below) 

Total Current Assets 

PROPERTY AND EQUIPMENT - Net Book Value 
(Schedule "A-2") 

OTHER ASSETS 
Deferred Mortgage Financing Expenses 
Security Deposits (per contra) 

Total Other Assets 

TOTAL ASSETS 

7.414 
29 

59.043 
211.833 

8.046 
123.275 
227,700 
637,340 

60,555 
576,785 

5,086.279 

23.752 
60,555 
84,307 

5.717·379 

lll§. 
(Restated) 

952 
29 

47.802 
214.863 

19,114 
121.535 
224.639 
628.934 

49.358 
579,576 

5,283,373 

22,061 
49« 3 58 
71. 419 

5 934 368 



Exhibit "A" 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITIES 
Accounts payable 
Accrued Taxes 
Accrued Interest Payable 
Rents Received in Advance 
Exchanges Payable 
security Deposits (per contra) 
Truck Loan Payable - Amortization payments due 
within one year (see below) 

Mortgage Payable - Amortization payments due 
within one year (see below) 

Total current Liabilities 

LONG-TERM LIABILITIES 
Mortgage Payable 
Truck Loan Payable 

Less: Portion due within one year (see above) 
Total Long-Term Liabilities 

STOCKHOLDERS EQUITY 
Common Stock - $1.00 par value: 120,000 
shares authorized; 112.230 and 112.415 ahares 
issued and outstanding 

Paid-in Capital 
Retained Earnings (Deficit) - Exhibit "e· 

Total 
Less: Treasury Stock - 185 Shares 

Total Stockholders' Equity 

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY 

125.893 
1.150 

32.685 
2.832 

434 
60.555 

4.B75 

9§.386 
326,810 

4,958.524 
14,905 

103 1 261 
4.87° 1 168 

112.230 
2.507.345 
2.055,512) 

564,063 
ll,67l) 

550.392 

5,717: 379 

see auditors' report and accompanying 
notes to financial statements. 

1996 
(Restated) 

173.116 
1.114 

33,285 
1.505 

390 
49.358 

4.337 

90.9i7 
35L032 

5.049,451 
19.242 
9S 1 264 

4,973,4i9 

llZ.415 
2,507,345 
2,012.853) 

606.907 

606.907 

5:?H,3§8 



BRYANT GARDENS CORP. 

SCHEDULES TO THE BALANCE SHEET 

August 31. 1997 

Schedule "A-lh PREPAID EXPENSES 
Insurance 
Real Estate Taxes 

Total prepaid Expenses 

Schedule "A-2" PROPERTY AND EQ!,l I PtmNT 
Accumulated 

17,10B 
210,592 

Net 
~ DeI!recia t i on Book Value 

Land 
Building 
Building Equipment 

Fixed 
Building Equipment 
Portable 

Total Prope[tI 
EguiI!ment 

572,960 572,960 
5,255,727 2,096,814 3,158,913 

-
2,165.567 830,540 1,335.027 

-
58.069 38.691 19.378 

and 
Blg~'I~'~ ~12~~lgS~ 

see auditors' report and accompanying 
notes to financial statements, 

227, ZQg 

5,9861 27 8 



Exhibit "B" 

SRYANT GARDENS CORP. 

STATEMENT OF LOSS 

For the Years ended August 31, 1997 and 1996 

1997 .ill! 

RENT INCOME 
Carrying Charges - Apartments 
Garage Income 
Apartment Rentals 

Total Rent Income 

SERVICE INCOME 
Laundry Room Income 

OTHER I NeOp 
Interest Income 
Miscellaneous Income 

Total Other Income 

Total Income 

EXPENSES 
Administrative Expenses 
Utilities Expenses 
Maintenance Expenses 
Taxes and Insurance 
Financial Expenses 

Total Expenses 

NET INCOME BEFORE DEPRECIATION. AMORTIZATION 
AND PRIOR PERIOD ADJUSTMENT 

Depreciation and Amortization of 
Mortgage Financing Expenses 

Prior Period Adjustment - Non-Refundable Deposits 

NET LOSS FOR THE YEAR - Exhibit ·e· 

( 

2.114.279 
59,054 
52,159 

2.225,492 

20,600 

14.815 
13,875 
28,150 

2,274.842 

92.923 
298.445 
550,585 
749,151 
395,563 

2,086,667 

188.175 

230.834) 

H·§5g} ( 

see auditors' report and accompanying 
notes to financial statements. 

(Restated) 

1.997.826 
58.348 
47,088 

2.103.262 

29,300 

15.820 
10,225 
?6,045 

2,158.607 

92,561 
291,801 
524.994 
721,929 
402,501 

2,033.786 

124,821 

230,179) 

9,064 

96.294 ) 



Exnibi t "e" 

BRYANT GARDENS CORP. 

STATEMENT OF RETAINED EARNINGS {DEFICIT} 

For the Years ended August 31, 1997 and 1996 

llll llll 

RETAINED EARNINGS (DEFICIT) -
Beginning of Year 

Net Loss for the Year - Exhibit ~B· 

2,012,853) 

42,659) 

(Restated) 

1.916.559) 

96.294) 

RETAINED EARNINGS (DEFICIT) - End of Year 
Exhibit "A" ( 2,055.512) ( 2.9 12 B5 3 ) 

see auditors' report and accompanying 
notes to financial statements. 



Exhibi t "0" 

BRYANT GARDENS CORP. 

STATEMENT OF CASH FLOWS 

For the Years ended August 31. 1997 and 1996 

CASH FLOWS FROM OPBRATING ACTIVITIES 
Tenants' Charges Collected. net of 

$90.927 and $84.034. respectively 
allocated to Financing activities 

Rental Income Collected 
Service Income Collected 
Interest Income Collected 
Miscellaneous Income Collected 
Deposits and Exchanges Collected 
Administrative Expenses Paid 
Operating Expenses Paid 
Maintenance Expenses Paid 
Taxes and Insurance Paid 
Interest Paid 

Net Cash Provided by operating Activities 

CASH FLOWS FROM PINANCING ACTIVITIBS 
Mortgage Pinancing Expenses Paid 
Increase in Treasury Stock 
Amortization Payments on Truck Loan 
Amortization Payments on Mortgage 
Portion of Carrying Charges Applied to 
Amortization of Mortgage 

Net Cash (Used) by Financing Activities 

CASH PLOWS FROM INVESTING ACTIVITIES 
Purchase of Property and Equipment 

INCREASE (DBCREASE) IN CASH 

Cash and Equivalents at Beginning of Year 

CASH AND CASH BQUIVALBNTS - End of Year 
(see below) 

( 
( 
( 
( 
( 

( 
( 
( 
( 

lll1 llli 

2,090.717 
52,159 
20.600 
10.969 
13.875 

45 
96.429) ( 

387.115) ( 
501.128) ( 
757.032) ( 
396116~) ( 

50.499 

5.000) 
9.775) 
4.337) ( 

90.927) ( 

90.927 

19.1l0) ( 

27,913) 

3.476 { 

214.288 

217 1§' 

(Restated) 

1.959.417 
47.088 
29.300 
12.309 
10.225 

6.404 
98.339) 

302.890) 
507.711) 
743.114) 
403.222> 

9.634 

3.859) 
84.034) 

84.034 

3.859) 

16.087) 

10.312) 

224.600 

214 288 



BRYANT GARDENS CORP. 

STATEMENT OF CASH FLOWS 

Exhibit "D" 
(continued) 

For the Years ended August 31, 1997 and 1996 

llll ill.§. 

Represented by: 

Cash in Banks (Exhibit "A") 
Short Term Investments (EXhibit NAN) 

IQlll 

Less: Portion Allocated to Deposits 
(Exhibit "A") 

CASH AND CASH EQUIVALENTS - (as above) 

RECONCILIATION OF NET LOSS TO NET 
CASH PROVIDED BY OPERATING ACTIVITIES: 

66,486 
211, 833 
278,319 

60.555) 

217,761 

Net Loss - Exhibit "BN 
Adjustments to reconcile net loss 

to net cash provided by 
operating activities: 

42.659) ( 

Depreciation and Amortization 
Amortization of Mortgage 

Decrease (increase) in: 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (decrease) in: 
Accounts payable and Accrued Expenses 
Accrued Interest payable 
Taxes payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash provided by 
operating activities 

230.834 
90.927) 

6.985 
1. 740) 
), 060) 

49.741) 
599) 

36 
1. 326 

44 

sg,ng 

see auditors' report and accompanying 
notes to financial statements. 

( 

( 
( 
( 
( 

(Restated) 

48.783 
214,863 
263.646 

49,358) 

214, 298 

96.294) 

230.179 
84.034) 

10.023) 
21.649) 
11.001) 

8,372 
553) 

3 ) 
2.700) 
2,660) 

~ ~U 



BRYANT GARDENS CORP. 

SCHEDULE OF CHANGES IN FINANCIAL POSITION 

For the Year ended August 31. 1997 

NET FREE ASSETS PROVIDED BY: 
Net Surplus for the Year - Schedule ME-2M 
Decrease in Accounts Payable 
Interest Earned on Reserve Funds 

Total Net Pree Assets Provided 

NET PREE ASSETS APPLIED TO: 
Increase in Mortgagee Escrow Deposits 
Increase in prepaid Expenses 
Increase in Security Deposits 
Increase in Mortgage Financing Expenses 
Purchase of Treasury Stock 

Total Net Free Assets Applied 

INCREASE IN NET FREE ASSETS - Schedule WE-1M 

606 
47.000 
14,875 

1.740 
3.061 

11.197 
5,000 

l3,856 

Schedule "E" 

62,481 

34,854 

?? 627 



Schedule HE-1" 

BRYANT GARDENS CORP. 

SCHEDULE or FINANCIAL POSITION 

CURRENT ASSETS - Exhibit "A" 

Less: Mortgagee Escrow Deposits 
and Prepaid Expenses 

CURRENT ASSETS - Adjusted 

CURRENT LIABILITIES - Exhibit "A" 

Less: Amortization Payments 
due within one year 

CURRENT LIABILITIES - Adjusted 

NET FREE ASSETS (DEPICIENCY) 

INCREASE IN NET POREE ASSETS - Schedule "E" 

( 

August 31. 
1996 

(Restated) 

579.576 

346.174) 

233.402 

354.032 

95.264) 

258.768 

25.366) 

27.627 

'I~U 

August 31. 
1997 

576.785 

350.975) 

225.810 

326. Bll 

103.261) 

221. 549 

2.261 

2,261 



Schedule "B-2" 

BRYANT GARpENS CORP. 

COMPARATIVE SCHEDULE OF BUDGET WITa ACTUAL OPERATING AMOUNTS 

For the Years ended August 31. 1997 and 1996 

RECEIPTS 
Carrying Charges - Apartments 
Garage Income 
commercial Rentals 
Laundry Room Income 
Miscellaneous Income 

Total Receipts 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 
Legal Fees and Disbursements 
AUditing 
Telepbone services 
Office and 
Administrative Expenses 

Total Administrative 
Expenses 

UTILITIES EXPENSES 
Fuel 
Electricity 
Water 
Gas 

Total Utilities 
Expenses 

MAINTENANCE EXPENSES 
Payroll 
Supplies 
Repairs (Schedule "E-2a M ) 

Major Repairs - Heating Lines re: 
lnsulation 

Exterminating 
Landscaping and Grounds Maintenance 
Snow Removal and Supplies 
Security Services 
TrUCk Expenses 
Uniform Expense 
Miscellaneous Maintenance 

Expenses 
TOtal Maintenance 

Expenses 

Budget 
Year Ended 
August 31. 

1997 
(Unaudited) 

2,115.701 
58.000 
47,000 
18.000 
15.000 

2.253.701 

62.000 
8.000 

10.200 
7.000 

8.012 

95,212 

168.000 
72.000 
36.000 
7.000 

283 ,000 

250.000 
30.000 

120.000 

4.000 
80.000 

5,000 
32.000 
10,000 

4.000 

2.000 

537,000 

Actual Actual 
Year Ended Year Ended 
August ll. August 31. 

A997 1296 
(Restated) 

2.114.279 1. 997.826 
59.054 58.348 
52.159 47.088 
20.600 16.800 
n.87 5 10.225 

2.259.967 2.130.287 

62.000 61. 500 
6.020 5.387 

10.200 10.325 
6.982 6.807 

7.721 8.54~ 

92.923 92,561 

192.213 184,778 
67.781 66.343 
31.547 33.342 

6.904 7.338 

298,445 291.801 

257.516 252.747 
36.230 35.463 

110,953 n.H7 

16,262 
4.921 3.792 

83,544 86.527 
484 13.266 

28.830 30.862 
10,326 11.464 

4.249 3,314 

1.i07 200 

554.922 528.852 



BRYANT GARDENS CORP. 

Schedule "E-2" 
(continued) 

COMPARATIVE SCHEDULE or BUDGET WITH ACTUAL OPERATING AMOUNTS 

For the Years ended August 31, 1997 and 1996 

TAXES AND INSURANCE 
Real Estate Taxes 
Payroll Taxes 
Licenses and Permits 
Insurance 
Union Welfare and 

Pension Fund 
New York State 
Franchise Tax 

Total Taxes and 
Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 

CONTRIBUTIONS TO EOUITY 
AND RESERVES 

Amortization of Mortgage 
Provision for Capital Improvements 
Reduction of Accounts Payable 

Total Contributions to 
Equity and Reserves 

Total Expenditures 

NET SURPLUS FOR THE YEAR -
Schedule liE" 

Budget 
Year Ended 
August 31, 

1997 
(Unaudited) 

620.000 
22.000 
1.000 

74.000 

34.000 

6,000 

757,000 

39SI5§~ 

90.927 
23.000 
72 1 000 

185 1 927 

2,253,701 

-9-

Actual 
Year Ended 
August 3l. 

1997 

616.179 
21.589 

755 
72,409 

32.952 

5.267 

749.151 

395 1 563 

90,927 
30,430 

47 1 °°0 
168.357 

2.259.361 

6Q6 

Actual 
Year Ended 
August H, 

1996 
(Restated) 

590,339 
21,265 

305 
72.022 

32.457 

5,541 

721.929 

402,501 

84.034 

84.034 

2,121.678 

B,§Q9 



Schedule "!-2a" 

BRYANT GARDENS CORP. 

DETAILS TO THE SCHEDULE OF BUDGET WITH ACTUAL OPERATING AMOUNTS 

For the Years ended August 31. 1997 and 1996 

Schedule "E-2a" - ACTUAL REPAIRS 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting. Plastering and carpentry Work 
Roofing. Waterproofinq and Gutter Work 
Flooring. Masonry and Tile Work 
Pumps and Motors 
Garaqe 
General 

Total Repairs 

27.176 
23.125 
6,398 

21.205 
12,124 
12,563 
2.916 
5,085 

361 

17,581 
15,169 

5,744 
11,158 
27,320 
4.641 
7,136 
1.749 

719 

?l 217 



Note 1 

Note 2 

Note 3 

BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31. 1997 

organization 
Bryant Gardens corporation. a 409 unit Cooperative Housing 
Corporation, (the corporation) acquired land. buildinqs and 
improvements (the Property) from Bryant Gardens Associates 
(the Sponsor), on September 15. 1981 and commenced operations 
on that date. The eommon real property included in this 
acquisition consists of parking facilities. public hallways, 
roofs, sidewalks and professional oftice space. 

Sponsor ownership 
As of August 31, 1997. the Sponsor and its partners ovned 
28.395 shares. which is approximately 25~ of the outstanding 
shares. As of that date. the Sponsor vas current in the 
payment of carrying eharges and garage income. The agqregate 
monthly maintenanee for all unsold shares is $44.534. The 
agqregate monthly rents reeeived trom tenants residinq in the 
apartments owned by the Sponsor is $50.419. 

summary ot Significant Aecounting Polieies 
The tinancial statements have been presented in accordance 
vith the accounting prineiples prescribed by the audit and 
accounting quide for common interest realty associations 
issued by the American Institute of Certified Public 
Accountants. The quide describes conditions and procedures 
unique to the industry (including cooperative housing 
corporations) and illustrates the fora and content of the 
financial statements of common interest realty associations as 
well as intormative disclosures relating to such statements. 
In addition. the guIde requires that all revenues from 
tenant-ovners. including maintenance charges and special 
assessments. be recognized as revenue in the statement of loss. 

Property and Equipment is carried at cost. Depreciation on 
the buildings. improveaents and equip •• nt is being calculated 
from the date of acquisition on various methods over a period 
of from three to forty years. 

Deferred Mortgage Financing expense represents the cost of 
refinancing the mortgage in April. 1993. The costs are being 
amortized over ten years. which is the term of the loan (see 
Note 5). 

For purposes ot the stateaent of cash flows. the corporation 
considers all highly liquid debt instruments purchased with a 
maturity of three months or less to be cash equivalents. 



Note 3 

Note 4 

Note 5 

BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31, 1997 

Summary of significant Accounting Policies - continued 
The preparation of tinancial statements in contormity with 
generally accepted accounting principles requires management 
to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent 
assets and liabilities at the date of the financial statements 
and the reported amounts ot revenues and expenses during the 
reporting period, Actual results could differ from those 
estimates. 

Future Professional Income 
A portion of the corporation's property is leased to two 
tenants under separate leases with terms of five years which 
will expire in December 31. 1998. The miniaum future rentals 
of these leases are as follows: 

Years ending August lIst 
1998 48,836 
1999 16.396 

Mortgage payable 
The mortgage. which was held by Manhattan Savings Bank, was 
scheduled to mature in Auguat 1994. This mortgage was 
refinanced on April 12. 1993 with Republic Bank for Savings. 
The existing mortgage in the amount of $4.800,000. which 
collateralized the property, was refinanced with new 
indebtedness of $5,300.000. 

Commencing on May 1. 1993, and continuing monthly thereafter 
through May 1, 200l, interest is payable at tne rate of 7.91\ 
per annu.. Monthly installments of $40.591 are applied first 
to interest and tnen to tne reduction of principal. based on a 
2S year a.ortization schedule. Tbe entire indebtedness of the 
Loan is due and payable on May 1. 2003. 

As p~rt of the refinancing. tbe Corporation paid a prepayment 
premlum of $48.000 aa well aa otber c10sin9 costs of 
approximately $33,000. Tbe $48.000 prepayaent premium was 
expensed during the year ended August l1. 1993, while tne 
closing coats of $33.000 are being amortized over the life of 
the new mortgage. 

Annual maturities of long-tera 
subsequent to August 31. 1997, 

Years ending august 311t 
1998 
1999 
2000 
2001 
2002 

debt for each of the years 
are as follows: 

98.386 
106.457 
115,190 
124,639 
134,864 



Note 6 

Note 7 

Note 8 

Note 9 

Treasury Stocle 

BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31. 1997 

During 1997, 18S shares of stock were recorded as treasury 
stock due to a foreclosure on one of the corporation's 
apartments. Such shares were recorded as treasury stock by 
the corporation with a cost basis of $13.671. representing the 
unpaid carrying charges of the previous shareholder plus cost 
of improvements to resell the apartment (Which is currently 
being rented). 

Qualification as Cooperative Housing Corporation 
For the year ended August 31. 1997. the Corporation qualifies 
as a cooperative housing corporation in accordance with 
Section 216 of the Internal Revenue Code. 

Federal Income Taxes 
For several years through August 31. 1994. the cooperative 
filed its federal income tax return in accordance with Section 
277 of the Internal Revenue Code. This section SUbjected the 
cooperative's non-member income. such as interest income and 
net professional rentals. to tax. The 108s resulting from 
member expenses exceeding income from members was not 
allowable to reduce the non-member income. 

In June, 1995. in a case involving Section 277, the court 
determined that Section 277 did not apply. This case 
addressed the taxability ot interest income but left 
unresolved the taxability of other types of income. such as 
professional income. It is not known whether the Internal 
Revenue Service will accept this decision or appeal it. 

The corporation has not prepared its income tax return in 
accordance with Section 277 for the years en4ing August 31. 
1997 and 1996. Refunds. if any. for taxes paid for years 
ended August 3l. 1994 and prior will be reflected when 
received. 

As of August 3l. 1997. the Corporation has available 
approximately $2.532.000 of Federal income tax loss 
carryforwards. expiring at various times froa 1998 through 
2010. 

Stockholder Information 
The book value ot the comaon stock of the Corporation is $4.90 
per share as of August 31. 1996. The amortization ot the 
mortgage is $.81 per share of stock for the year ended August 
31. 1997. 



BRIANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31. 1991 

Note 10 Future Major Repairs and Replacements 
The Corporation has not conducted a study to determine the 
remaining useful lives of the components of its property 
and current estimates of costs of major repairs and 
replacements that may be required in the future. The board 
has also not developea a plan to fund those needs. When 
replacement funds are needed to .eet future needs for major 
repairs and replacements. the Corporation bas the right to 
increase regular assessaents. pass special assessments. or 
delay major repairs and replacements until funds are 
available. The possible _ffect on future assessments bas 
not been determined at this time. 

Note 11 Subsequent Events 
In August, 1997. the Board of Directors of the corporation 
approved a 2\ carrying charge increase effective September 
1. 1997. This increa.e will allow the cooperative to 
present a balanced budget for the fiscal year ending August 
31. 1998. 





TWENTY-SEVENTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of chis Twenty-Seventh Amendment is to 
modify and supplement che Offering Plan -- A Plan to Convert to 
Co-operative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September 15, 1980 as 
amended by the filing of twenty-six prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
the date this Twenty-Seventh Amendment is accepted for filing by 
the Department of Law. 

2. Financial Disclosure. 

The following information is provided in accordance 
with the regulations of the Attorney General of the State of New 
York: 

(a) The identity of shares owned by sponsor or its 
designees, including holders of unsold shares, and the apartment 
to which such shares are allocated, are set forth in the Schedule 
of Unsold Shares annexed hereto. 

(b) The aggregate monthly maintenance payments for all 
shares owned by the sponsor or holders of unsold shares is 
$45,357.90. 

(c) The aggregate monthly rents received from tenants 
of all units owned by the sponsor or holders of unsold shares is 
approximately $50,450.78. 

(d) The sponsor or holders of unsold shares have no 
financial obligations to the Apartment Corporation which will 
become due within twelve months from the date of this amendment, 
other than payment of maintenance. 



(e) None of the unsold shares has been pledged as 
collateral for any loan or otherwise represents security for 
financing arrangements. 

(f) The maintenance payments due from sponsor or 
holders of unsold shares are funded by the monthly rents received 
from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are 
current on all financial obligations under the Plan. Sponsor and 
holders of unsold shares were current on all $uch obligations 
during the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual 
holders of unsold shares or as general partner or principal of 
sponsor, own more than ten (10%) per cent of the shares of the 
following buildings which have been .converted to cooperative or 
condominium ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the 
Department of Law and are available for public inspection. 

(i) The sponsor, principals of sponsor and holders of 
unsold shares, as individual holders of unsold shares or as 
general partner or principal of the sponsor, are current in their 
financial obligations in other cooperatives, condominiums or 
homeowners associations in which they own shares or units as an 
individual, general partner or prinCipal. 

(j) The sponsor relinquished control of the Board of 
Directors on December 1, 1983. As of the date hereof, the total 
of unsold shares held by the Sponsor, prinCipals of Sponsor or 
holders of unsold shares aggregates twenty-five and seven-tenths 
(25.7%) per cent of the outstanding shares of the Corporation. 

2 



3. Maintenance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held July 24, 1996, after 
reviewing a projected budget of building operations for the 
fiscal year September 1, 1996 through August 30, 1997, the per 
share monthly maintenance was fixed at $1.5684 for the fiscal 
year, representing a five and one-half (5.50%) percent increase 
over the prior year. 

4. Election of Officers and Directors. 

At the annual meeting of the shareholders of the 
Corporation duly held on December 4, 1996, the following officers 
and directors of the Corporation were elected: 

Sheila Simon 
Michael Flynn 
Adam Kyriacou 
Robert Orlofsky 
Gaierose Haskel 
Mark Pinzur 
Reed G. Schneider 

President and Director 
Vice President and Director 
Vice President and Director 
Secretary and Director 
Treasurer and Director 
Director 
Director 

5. Financial Statements. 

The financial statements for Bryant Gardens Corp. for 
the years ended August 31, 1996 and August 31, 1995, prepared by 
Bloom and Streit, Certified Public Accountants, are attached 
hereto. 

6. No Other Material Changes in Plan. 

There have been no material changes in the Plan, except 
as set fortn in this Twenty-Seventh Amendment. The Plan, as 
amended hereby, does not knowingly omit any material fact or 
knowingly contain any untrue statement of any material fact. 

Steven I. Rubin, Martin H. Schneider and Lloyd Alpern 
as Trustees of the BERNARD E. ALPERN 1978 TRUST, Steven I. Rubin 
and Martin H. Schneider as Trustees of the LLOYD ALPERN 1980 
TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY, ESTATE OF 
ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the 
owners of all unsold shares of the Apartment Corporation, have 

3 



authorized the execution of this Twenty-Seventh Amendment by the 
undersigned. 

Dated: March 26. 1997 

010997.101 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 



SCHEDULE OF UNSOLD SHARES 

11 1-lB Z LAURA PINZUR 118 4-2L Z LAURA PINZUR 
260 265 

12 1-1C Z EDWARD ALPERN 121 S-lA Z ANDREW ORLOFSKY 
260 185 

13 1-10 Z EDWARD ALPERN 122 5-1B Z BERNARD ALPERN 
335 260 

17 1-1H Z B G ASSOC 124 5-10 Z ROZLEN ASSOCIATES 
185 2/01/92 335 

20 1-lK Z LAURA PINZUR 129 5-1I Z ROBERT ORLOFSKY 
335 260 

24 1-2A Z LLOYD ALPERN 133 5-1M Z EDWARD ALPERN 
185 260 

25 1-2B Z EDWARD ALPERN 137 5-2C Z ROZLEN ASSOCIATES 
260 260 

30 1-2G Z ANDREW ORLOFSKY 141 5-2G Z BERNARD ALPERN 
325 325 

31 1-2H Z EDWARD ALPERN 150 6-1BC Z EDWARD ALPERN 
185 520 

40 2-1C Z ROZLEN ASSOCIATES 151 6-1D Z LAURA PINZUR 
260 335 

44 2-1G Z EDWARD ALPERN 158 6-1K Z BERNARD ALPERN 
325 335 

45 2-1H Z BERNARD ALPERN 169 6-2IJ Z LLOYD ALPERN 
185 520 

50 2-1N Z ROZLEN ASSOCIATES 173 6-2N Z LAURA PINZUR 
325 325 

56 2-2F Z LAURA PINZUR 175 7-1B Z LLOYD ALPERN 
260 260 

58 2-2H Z BERNARD ALPERN 176 7-1C Z B G ASSOC 
185 260 

67 3-1C Z LLOYD ALPERN 177 7-1D Z EDWARD ALPERN 
260 335 

78 3-1N Z ROZLEN ASSOCIATES 182 7-1I Z ROZLEN ASSOCIATES 
325 260 

84 3-2F Z EDWARD ALPERN 189 7-2B Z LLOYD ALPERN 
260 260 

86 3-2H Z ANDREW ORLOFSKY 202 8-1A Z EDWARD ALPERN 
185 185 

90 3-2L Z LAURA PINZUR 203 8-1B Z LLOYD ALPERN 
265 260 

94 4-1B Z ROZLEN ASSOCIATES 204 8-1C Z EDWARD ALPERN 
260 260 

106 4-1N Z LLOYD ALPERN 205 8-1D Z EDWARD ALPERN 
325 335 

108 4-2B Z LAURA PINZUR 210 8-11J Z B G ASSOC 
260 520 

llO 4-20 Z ROZLEN ASSOCIATES 216 8-2BC Z ROZLEN ASSOCIATES 
335 520 

ll2 4-2F Z BERNARD ALPERN 217 8-2D Z LAURA PINZUR 
260 335 

113 4-2G Z BLANCHE ORLOFSKY 218 8-2E Z LLOYD ALPERN 
325 265 

117 4-2K Z LAURA PINZUR 222 8-2IJ Z B G ASSOC 
335 520 



SCHEDULE OF UNSOLD SHARES 

234 9-1H Z LAURA PINZUR 347 15-1J Z BERNARD ALPERN 
185 520 

254 9-2N Z EDWARD ALPERN 355 15-20 Z BERNARD ALPERN 
325 335 

261 10-lG Z LLOYD ALPERN 356 15-2E Z ROZLEN ASSOCIATES 
325 265 

265 10-lK Z LLOYD ALPERN 358 15-2G Z LAURA PINZUR 
335 325 

266 10-lN Z ROZLEN ASSOCIATES 365 15-2N Z EDWARD ALPERN 
325 325 

269 10-2A Z LAURA PINZUR 366 175-1A Z ROBERT ORLOFSKY 
185 185 

275 10-2G Z ROZLEN ASSOCIATES 372 175-1G Z ROZLEN ASSOCIATES 
325 325 

277 10-2I Z ANDREW ORLOFSKY 375 175-1J Z BERNARD ALPERN 
260 260 

279 10-2K Z LLOYD ALPERN 380 175-2A Z ROZLEN ASSOCIATES 
335 185 

283 ll-lA Z ROZLEN ASSOCIATES 383 175-20 Z BERNARD ALPERN 
185 335 

268 11-1F Z ANDREW ORLOFSKY 384 175-2E Z EDWARD ALPERN 
260 265 

289 11-lG Z BERNARD ALPERN 390 175-2K Z LAURA PINZUR 
325 335 

291 ll-ll Z LAURA PINZUR 400 185-1G Z ROZLEN ASSOCIATES 
260 325 

301 11-2E Z BLANCHE ORLOFSKY 401 185-1H Z ROZLEN ASSOCIATES 
265 185 

304 11-2H Z LLOYD ALPERN 402 185-1I Z BERNARD ALPERN 
185 260 

305 11-2I Z EDWARD ALPERN 405 185-1L Z LLOYD ALPERN 
260 265 

306 11-2J Z ROZLEN ASSOCIATES 411 185-20 Z LLOYD ALPERN 
260 335 

307 11-2K Z BLANCHE ORLOFSKY 417 185-2J Z ROZLEN ASSOCIATES 
335 260 

312 13-1B Z EDWARD ALPERN 419 185-2L Z BERNARD ALPERN 
260 265 

314 13-10 Z BERNARD ALPERN 
335 ' .. TOTAL BUILDING ** 100 

316 13-1F Z EDWARD ALPERN PARK: 0 28,920.00 
260 

317 13-1G Z BERNARD ALPERN 
325 

323 13-1M Z LLOYD ALPERN 
260 

327 13-2C Z LAURA PINZUR 
260 

339 lS-1A Z EDWARD ALPERN 
185 

340 1S-1B Z BERNARD ALPERN 
260 

341 15-1C Z ROZLEN ASSOCIATES 
260 
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BLOOM AND STREIT LLJ:I 
Cere,f'ed Public Accountancs 

20 Cecar Street:. New I=!ochelle. New YOl"'k 10801-5217 
914/836-0210 

Fax 91.::1/636-0:598 

INDEPENDENT AUDITORS' REPORT 

TO the Board of Directors and Stockholders 
Bryant Gardens corp. 

We have audited the accompanying balance sheet of Bryant Gardens 
Corp. as of August 31. 1996 and 1995. and the related statement, 
of loss. retained earnings (deficit) and cash flows for the ye.rs 
then ended. These financial statements are the responsibility of 
the corporation. Our responsibility is to express an opinion ~~ 
these financial statements based on our audit. 

We conducted our audit in accordance with generally accepted 
auditing standards. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. An audit 
includes examining. on a test basis. evidence supporting the 
amounts and disclosures in the financial stat •• ents. AD aUdit 
also includes assessing the accounting principles used and 
significant estimates made by management. 41 well as evaluating 
the overall financial statement presentation. We believe that our 
audit provides a reasonable balis for our opinion. 

In our opinion. the financial statements referred to above present 
fairly, in all material respects. the financial position of Bryant 
Gardens Co~. as of August 31. 1996 and 1995. and the results of 
its operat'ions and its cash flows for the years then ended in 
conformity'··with generally accepted accounting principles. 



Bryant Gardens Corp. 
Page Two 

As discussed in Note 9. the cooperative has not estimated the 
remaining lives and replacement costs of the common property and, 
therefore. bas not presented the estimates of future costs of 
major repairs and replacements that is required by the American 
Institute of Certified public Accountants as a supplement to the 
basic financial statements. 

OUr aUdit was made for the purpose of forming an opinion on the 
basic financial statementa taken as a whole. The supplementary 1 

information included in Schedules "E· to "E-2a" is preaented fa~ 
purposes of additional analysis and is not a required part of the 
basic financial statements. Such information has been subjected 
to tbe auditing procedures applied in the audit of the basic . 
financial statements and. in our opinion. 1s fairly stated in all 
material respects in relatioD to the basic financial statements 
taken as a wbole. 

~~fw~ 
BLOOM AND STREIT LLP 
Certified Public Accountants 
October 9. 1996 

BLOOM ANa STREIT LL: 
~foec ~ Ac<:OJ"t.ar 



BRYANT GARDENS CORP. 

BALANCE SHEET 

August 31. 1996 and 1995 

CURRENT ASSETS 
Cash in operating Account 
Cash in Money Market Account 
Cash - Security Deposits 
Investments - U.S. Treasury Bill 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses (Schedule "A-1M) 

Total 

ASSETS 

Less: Portion allocated to security Deposits 
(see below) 

Total CUrrent Assets 

PROPERTY AND EOUIPMENT - Net Book 
Value (Schedule "A-2M) 

OTHER ASSETS 
Deterred Mortgage Financing Expenses 
Security Deposits (per contra) (see above) 

Total Other Assets 

TOTAL ASSETS 

952 
29 

47.802 
214.863 

19,114 
12l,534 
224,640 
628,934 

49,358 
579,576 

5,283,372 

22.062 
49,358 
71. 420 

5,934,3§8 

520 
6.994 

34,963 
225,088 

9.091 
99,885 

213,639 
590,180 

42,965 
547i215 

5,505,764 

25.370 
42,965 
68,335 

§ 121 314 



BRYANT GARDENS CORP. 

SCHEDULES TO THE BALANCE SHEET 

August 31, 1996 

SCHEDULE "A-l" PREPAID EXPENSES 
Insurance 
Real Esta~e Taxes 
Heating Service Contract 

Total prepaid Expenses 

SCHEDULE "A-2" PROPERTY AND EQUIPMENT 

~ 
Land 572,960 
Building 5,255,727 
Building Equipment Fixed 2,135,137 
Building Equipment -

Portable 58.068 
Iotal PrSH!ertI and 

Equipment 8 g~~ .IU 

Accumulated 
Desg:eciltion 

1,965,421 
738,622 

34.477 

iI. ;ua . :i~g 

17,633 
203.658 

3,349 

Net 
Book Value 

572,960 
3.290.306 
1.396.515 

23.591 

see auditors' report and accompanying 
notes to financial statements. 

224 UP 

5.283,;372 



Exhibit "A" 

LIABILITIES AND STOCKHOLDERS' EQUITY 

CURRENT LIABILITIES 
Accounts Payable 
Accrued Taxes 
Accrued Interest Payable 
Rents Received in Advance 
Exchanges Payable 
security Deposits (per contra) 
Truck Loan Payable - Amortization payments due 
within one year (see below) 

Mortgage Payable - Amortization payments due 
within one year (see below) 

Total CUrrent Liabilities 

LONG-TERM LIABILITIES 
Mortqage Payable 
Truck Loan Payable 
Less: Portion due within one year (see above) 

Total Long-Term Liabilities 

STOCKHOLDERS EQUITY 
Common Stock - $1.00 par value: 120.000 
shares authorized: 112.415 shares issued 
and outstanding 

Paid-in Capital 
Retained Earninqs (Deficit) - Exhibit ·C" 

Total Stockholders' Equity 

TOTAL LIABILITIES AND STOCKHOLDERS' EOUITY 

176.156 
1.ll4 

33.285 
1.505 

390 
49.358 

4.337 

90.927 
357.072 

5.049.451 
19.242 
95.264 

4.971. 429 

112.4lS 
2.507.345 
2.015.893) ( 

603.867 

52gB U8 

see auditors' report and accompanying 
notes to financial statements. 

176.353 
1.116 

33.838 
4.207 
3.050 

42.965 

3.858 

84.034 
349.421 

5.131.485 
23.100 
87.892 

S.068.693 

112.415 
2.507.345 
1.916.560) 

703.200 

6 121 314 



Exhibit "B" 

BRYANT GARDENS CORP. 

STATEMENT OF LOSS 

For the Years ended August 31. 1996 ana 1995 

RENT INCOME 
Carrying Charges - Apartments 
Garage Income 
Professional Apartments 

Total Rent Income 

SERVICE INCOME 
Laundry Room Income 

OTHER INCOME 
Interest Income 
Miscellaneous Income 

Total Other Income 

Total Income 

EXPENSES 
Administrative Expenses 
Utilities Expenses 
Maintenance Expenses 
Taxes and Insurance 
Financial Expenses 

Iotal Expenses 

NET INCOME BEFORE DEPRECIATION 
AND PRIOR PERIOD ADJUSTMENt 

Depreciation and Amortization ot 
Mortgage Financing Expenses 

Prior Period Adjustment -
Non-refundable Deposits 

NET LOSS FOR THE YIAB - Exhibit ·C· 

1996 

1.997.826 
58.348 
47.088 

2,103. 262 

29.300 

15.820 
10.i2S 
26.045 

2.158,607 

92.561 
291.801 
528.034 
721.929 
4Q2.521 

~.OU.I~6 

121.781 

( 230.178) ( 

9.064 

" 333} 

see auditors' report and accompanying 
notes to financial statements. 

.!.!.!i 

1.891.399 
57.758 
47.088 

1.996.245 

16.800 

16.717 
1!.~00 
30.917 

2.043.962 

96.589 
233.957 
496.663 
686.769 
S09.4i 6 

1.9~3.404 

120.558 

182.387) 



Exhibit "C" 

BRYANT GARDENS CORP. 

STATEMENT OF RETAINED EARNINGS (DEFICIT) 

For the Years ended August 31. 1996 and 1995 

RETAINED EARNINGS (DEFICIT) 
Beginning of Year 

Net Loss for the Year - Exhibit N8 N 

1.916.560) 

99.333} 

1.854.731) 

61.829) 

RETAINED EARNINGS (DEFICtT) - End of Year 
Exhibit "A" ( 2 915 e23) ( 1 216 569) 

see auditors' report and accompanying 
notes to financial statements. 



Exhibit "0" 

BRYANT GARDENS CORP. 

STATEMENT OF CASH FLOWS 

For the Years ended August 31. 1996 and 1995 

CASH fLOWS FROM OPERATING ACTIVITIES 
Tenants' Charges Collected. net 

of 'S4.034 and $77.664 allocated to 
Financin; activities 

Commercial Rentals collected 
Service Income Collected 
Interest Incom. Collected 
Miscellaneous Income Collected 
Deposits and Exchanges Collected 
Administrative Expenses Paid 
Operating Expense. Paid 
Maintenance Expenses Paid 
Taxes and Insurance Paid 
Interest Paid 
Deposits and Exchanqes Paid 

Net Cash Provided (Used) 
by Operating Activities 

CASH FLOWS FROM FINANCING ACTIVITIES 
Truck Loan Proceeds Received 
Amortization Payments on Truck Loan 
Amortization Payments on Mortqage 
Portion of Carrying Cbarges Applied to 
Amortization of Mortqage 

Net Cash Provided (Used) 
by Financing Activities 

CASH FLowS FRQM INVESTING ACTIVITIES 
Purchase ot Property and Equip.ent 

'DECREASE) IN CASH 

Cash and Equivalents at Beginninq of Year 

CASH ANp CASH EQUIVALENTS - End of Year (see below) 

( 
( 
( 
( 
( 

{ 
( 

( 

( 

( 

1.959.417 1.872.032 
47.0S8 47.088 
29.300 16.S00 
12.309 13,350 
10.225 14,200 

6.404 
98.339) ( 104.773) 

302.890) ( 276.983) 
507.711) ( 472.886) 
743.114) ( 710.653) 
403,055) ( 409,426) 

( 1.116) 

2.134 12,367) 

23.997 
3,859) ( 896) 

84,034) ( 77.664 > 

84 .033 77.664 

3.8S9) 23.101 

16,087) 38.219) 

10.31.2) ( 27.485) 

224.600 252.985 

211.288 221 §pp 



Exhibi.t "0" 
(continued) 

BRYANT GARDENS CORP. 

STATEMENT OF CASH FLOWS 

For the Years ended August 3l. 1996 and 1995 

Represented by: 

Cash in Banks (Exhibit "A") 
Short Term Investments (Exhibit "AU) 

I2.a!. 
Less: Portion Allocated to Funds 

(Exhibi t "A") 

CASH AND CASH EQUIVALENTS (as above) 

RECONCILIATION OF NET (LOSS) TO NET CASH 
PROVIDED {USEP> BY OPERATING ACTIVITIES: 

48,783 
214,863 
263,646 

49,358) 

211 e 280 

Net (Loss) - Exhibit "SN 
Adjustments to reconcile net (loss) 

to net cash provided (used) by 
operating activities: 

99,333} ( 

Depreciation and Amortization 
Amortization of Mortgage 

Decrease (increase) in: 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (decrease) in: 
Accounts Payable and Accrued Expenses 
Accrued Interest Payable 
Taxes Payable' 
Rents Received in Advance 
Deposits ~nd Exchanges 

Net cash provided (used) by 
operating activities 

( 
230.178 

84.034 ) 

10.023) 
21.649) 
ll. DOL) 

ll,412 
553) 

3) 
2.700) 
2.660) 

2 iU 

see auditors' report and accompanying 
notes to financial statements. 

( 

< 
( 

42.477 
225,088 
267,565 

42,965) 

224 §9Q 

61.829) 

182.387 
77,664} 

390) 
9.806) 

12.890) 

32.042) 

80) 
1.064 
1.117) 

n'~U) 



BRYANT GARDENS CORP. 

SCHEDULE OF CHANGES IN FINANCIAH POSITION 

For the Year ended August 31. 1996 

NET FREE ASSETS PROVIDED BY: 
Net Surplus for the Year - Schedule "E-2" 
Prior Period Adjustment - Non-refundable Deposits 
Interest Earned on Reserve FundS 
Laundry Room Commission - contract Renewal 

Total Net Free Assets Provided 

NET FREE ASSETS APPLIEP TO: 
Increase in Mortgagee Escrow Deposits 
~ncrease in prepaid Expenses 
Increase in security Deposits 
Purchase of Property and Equipment 

Total He; Free Assets Applied 

peCREASE IN NeT rRgg ASSETS - Schedule ME-1M 

5.569 
9,064 

15.820 
12,500 

21.650 
11,000 

6,393 
4.478 

Schedule "E" 

42.953 

43,521 

( .... _ ..... 5 .... 6 .. @) 



Schedule "E-l' 

BRYANT GARDENS CORP. 

SCHEDULE OF FINANCIAL POSITION 

August 31. August 3l, 

CURRENT ASSETS - Exhibit "A" 

Less: Mortgagee Escrow Deposits 
and Prepaid Expenses 

CURRENT ASSETS - Adjusted 

CURRENT LIABILITIES - Exhibit "A" 

Less: Amortization Payments due within one year 

CURRENT LIABILITIES - Adjusted 

DEFICIENCY IN NET fREE ASSETS 

INCREASE IN DEFICIENCY IN 
NET FREE ASSETS - Exhibit "E" 

( 

( 

( 

( 

1995 1996 

547,215 579.576 

313,524) 346.174) 

233,691 233,402 

349.421 357.072 

87.892) 9~.264) 

261. 529 261. 808 

27,838) 28,406) 

568) 

':1 Igii> ,I u~~l 



BRYANT GARDENS CORP. 

SCHEDULE OF BUDGET WITH ACTUAL OPERATING AMOUNTS 

For the Years ended August 31. 1996 and 1995 

RECEIPTS 
Carrying Charges - Apartments 
Garage Income 
Professional Apartments 
Laundry Room Income 
Miscellaneous Income 

Total Receipts 

EXPJ:jNDITUB:S 
ADMUUliISATIVE ExpENSES 
ManaClement Fee 
Legal Fees and Disbursements 
Auditing 
Telephone Services 
Office and 
Administrative Expenses 

I2,.1 A~ministratixe 
J:jxpenses 

UTILITIES EXPENSES 
Fuel 
Electricity 
Water 
Gas 

Total Uti Uties 
Expenses 

MAINTENANCE ~XPENSE~ 
Payroll 
Supplies 
Repairs (Schedule ME_Za M ) 

Exterminatinq 
Landscaping and Grounds Maintenance 
Snow Removal and supplies 
Security Services 
Truck Expenses 
Uniform Expense 
Miscellaneous Maintenance 

Expenses 
Total Maintenance 
g~2IDi!i 

Budget 
Year Ended 
August ll. 

1996 
(Unaudited) 

1.997.825 
58.000 
47.000 
16.800 

6.000 
2.125,625 

61.500 
14.000 
9.900 
6,500 

7.189 

99,089 

155.000 
72.000 
36,000 
6,000 

269,000 

232.000 
27.000 

120.000 
8.000 

80.000 
4.000 

30.000 
10.000 
4.000 

2.000 

iP.OOO 

Actual 
Year Ended 
August 31. 

1996 

1.997.826 
58.348 
47.088 
16.800 
10.225 

2.130.287 

61.S00 
5.387 

10.325 
6,807 

8.542 

92.561 

lB4.778 
66.343 
33,342 
7,338 

291.801 

2S2.747 
35.463 
94.257 

3.792 
86.527 
13.266 
30.862 
11.464 

3.314 

iOO 

231 • 89 2 

Schedule "E-2' 

Actual 
Year Ended 
August 31. 

1995 

1.891.399 
57,758 
47.088 
16.800 
14.200 

2.027.24S 

60.000 
10,650 
10,000 

7,079 

8.860 

96.589 

126,043 
67.677 
34.929 

5.308 

23L 957 

232.892 
23,474 

123.002 
6.511 

69.341 
1 .. 970 

27,967 
7.999 
3.153 

1.250 

497.559 



BRYANT GARDENS CORP. 

Schedule "E- 2" 
(continued) 

SCHEDULE OF BUDGET WITH ACTUAL OPERATING AMOUNTS 

For the Years ended August 31, 1996 and 1995 

TAXES AND INSURANCE 
Real Estate Taxes 
Payroll Taxes 
Licenses and Permits 
Insurance 
Union Welfare and 

Pension Fund 
Federal Income Tax 
New York St.ate 
Franchise Tax 

Total Taxes and 
Insurance 

FINANCIAL EXPENSES 
Interest on Mortgage 

CONTRIBUTIONS TO EQUITY 
AND RESERVES 

Reserve for Contingency 
Amortization of Mortgage 

Total Contributions to 
Equity and Reserves 

Total Expenditures 

NET INCOME FOR THE YEAR -
Schedule "E" 

Budget 
Year Ended 
August 31. 

1996 
(Unaudited) 

S97.000 
20.000 

1,000 
70,000 

30,000 

6,000 

724,000 

402.502 

30,000 
84.034 

114 ,034 

2,125,625 

9-

Actual· 
Year Ended 
August 31. 

1996 

590,339 
21.265 

305 
72 ,022 

32,457 

5,541 

721.929 

402,501 

B4« 034 

84,034 

2,124,718 

§ §fi? 

Actual 
Year Ended 
August 3l. 

1995 

561,501 
20,009 

lOS 
69,603 

29.833 
52 

5,666 

686,769 

409,426 

77,664 

77,664 

2.001. 964 

2§ 2B1 



Schedule "E-2a" 

BRYANT GARDENS CORP. 

DETAILS TO THE SCHEDULE OF BUDGET WITH ACTUAL OPERATING AMOUNTS 

For the Years ended August 31. 1996 and 1995 

SCHEDULE t1E_2a n - Actual Repairs 
Boiler and Burners 
Plumbing and Pipes 
Electrical 
Painting, Plastering and carpentry Work 
Roofing, Waterproofino and Gutter Work 
Masonry and Tile Work 
Pumps and Motors 
Garage 
General 

Total Repairs 

17,581 
15.169 

5.744 
11.158 
27.320 
4.641 
7.136 
1.749 
3.759 

C}f 257 

9.447 
32.541 
1,458 

32,035 
20,435 
14.542 
1,924 
1,042 
9.578 

123 PQ2 



Note 1 

Note 2 

Note 3 

BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31. 1996 

organization 
Bryant Gardens Corporation. a 409 unit Cooperative Housing 
Corporation. (the Corporation) acquired land. buildings and 
improvements (the Property) from Bryant Gardens Associates 
(the Sponsor). on September 15. 1981 and commenced operations 
on that date. The common real property included in this 
acquisition consists of parking faeilities. public hallways. 
roofs. sidewalks and professional office space. 

Sponsor ownership 
As of August 31. 1996. the Sponsor and its partners owned 
28.920 shares. which is approximately 26 percent of the 
outstanding shares. 

summary of Significant Accounting Policies 
The financial statements have been presented in accordanee 
with the accounting principles prescribed by the audit and 
accounting quide for common interest realty associations 
issued by the American Institute of Certified Public 
Accountants. The guide describes conditions and procedures 
unique to the industry (including cooperative housing 
corporations) and illustrates the form and content of the 
financial statements of common interest realty associations as· 
well as informative disclosures relating to such statements. 
In addition. the guide requires that all revenues from 
tenant-owners. including maintenance charges and special 
assessments. be recognized as revenue in the statement of loss. 

Property and Equipment is carried at cost. Depreciation on 
the buildings. improvements and equipment is being calculated 
trom the date of acquisition on various methods over a period 
ot from three to forty years. 

Defe&ee4 Mortgage Pinancing expense represents the cost of 
refinancing the mortgage in April. 1993. The costs are being 
amortized over ten years, which is the term of the loan (see 
Note 5). 

For purposes of the statement of cash flows. the Corporation 
considers all highly liquid debt instruments purchased with a 
maturity of three months or less to be cash equivalents. 



Note 4 

Note 5 

Note 6 

BRYANT GARDENS CORP. 

NOTES TO flNANCIAy STATEMENTS 

August 31. 1996 

Future Professional Income 
A portion of the Corporation's property is leased to two 
tenants under separate leases with terms of five years which 
will expire in· December 31. 1998. Th. minimum future rentals 
of these leases are as follows: 

Years ending August 31st 
1997 
1998 
1999 

47.784 
48.836 
16.396 

Mortgage Payable 
The mortgage. which was held by Manhattan Savings Bank. was 
scheduled to mature in August 1994. This mortgage was 
refinanced on April 12. 1993 with RepUblic Bank for Savinqs. 
The existing mortgage in the amount of $ •• 800.000. which. 
collateralized the property. was refinanced with new 
indebtedness of $5.300.000. 

Commencing on May 1. 1993 and continuing monthly thereafter 
through May 1. 2003. interest is payable at the rate of 7.91' 
per annum. Monthly installments of $.0.591 are applied first 
to interest and then to the reduction of principal. based on a 
2S year amortization schedule. The .ntir. indebtedness of the 
Loan is due and payable on May 1. 2003. 

As p~rt of the refinancing. the Corporation paid a prepayment 
prealum of $.8.000 as well as other closing costs of 
approximately $33.000. The $48.000 prepayment premium was 
expensed during the year .nded August 31. 1993. while the 
closing costs of $33.000 are being amortized over the life of 
the new mortgage. 

Annual maturities of long-term d.bt for each of the years 
subCaqu.nt to August 31. 1996 are as follows: 

Years ending August 31st 
1997 
1998 
1999 
2000 
2001 

90.927 
98.386 

106.457 
115.190 
124.639 

oualification as Cooperative Housipg Corporation 
Por the year ended August 31. 1996, the Corporation qualifies 
as a cooperative housing corporation in accordance with 
Section 216 of the Internal Revenue Code. 



Note 7 

Note 8 

Note 9 

BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31. 1996 

Federal Income Taxes 
For several years through August 31. 1994. the cooperative 
filed its federal income tax return in accordance with Section 
277 of the Internal Revenue Code. This section subjected the 
cooperative's non-member income. such as interest income and 
net professional rentals, to tax. The loss resulting from 
member expenses exceeding income from members was not 
allowable to reduce the non-member income. 

In June, 1995. in a case involving Section 277, the court 
determined that Section 277 did not apply. This case 
addressed the taxability of interest income but left 
unresolved the taxability of other types of income. such as 
professional income. It is not known whether the Internal 
Revenue Service will accept this decision or appeal it. 

The corporation has not prepared its income tax return in 
accordance with Section 277 for the years ending August 31, 
1996 and 1995. Refunds. if any. for taxes paid for years 
ended August 31. 1994 and prior will be reflected when 
received. 

As of August 31. 1996. the Corporation has available 
approximately $2.400,000 of Federal income tax loss 
carryforwards. expiring at various times from 1998 through 
2010. 

Stockholder Information 
The book value of the common stock of the Corporation is $5.37 
per share as of August 31. 1996. The amortization of the 
mortgage is $.75 per share of stock for the year ended August 
31. 1996. 

Future Maior Repairs and Replacements 
The~~~poration has not conducted a study to determine the 
rem&!~nq useful lives of the components of its property and 
current estimates of costs of major repairs and replacements 
that may be required in the future. The board has also not 
developed a plan to fund those needs. When replacement funds 
are needed to meet future needs for major repairs and 
replacements. the Corporation has the right to increase 
regular assessments. pass special assessments. or delay major 
repairs and replacements until funds are available. The 
possible effect on future assessments has not been determined 
at this time. 



BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

Auqus~ 31. 1996 

Note 10 subsequent Events 
In July. 1996. the Board of Direc~ors of ~he corporation 
approved a 5.5~ carrying charge increase effective 
September 1. 1996. This increase will allow the 
cooperative to pres.n~ a balanced budqe~ for the fiscal 
year ending August 31. 1997. 





TWENTY-SIXTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE· PLAINS, NEW YORK 

The purpose of this Twenty-Sixth Amendment is to modify 
and supplement the Offering Plan -- A Plan to convert to Co
operative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September 15, 1980 as 
amended by the filing of twenty-five prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional six (6) month period commencing on the 
date this Twenty-Sixth Amendment is accepted for filing by the 
Department of Law. 

2. Financial Disclosure. 

The following information is provided in accordance 
with the regulations of the Attorney General of the State of New 
York: 

Ca) The identity of shares owned by sponsor or its 
designees, including holders of unsold shares, and the apartment 
to which such shares are allocated, are set forth in the Schedule 
of Unsold Shares annexed hereto. 

(b) The aggregate monthly maintenance payments for all 
shares owned by the sponsor or holders of unsold shares is 
$41,979.79. 

Cc} The aggregate monthly rents received from tenants 
of all units owned by the sponsor or holders of unsold shares is 
approximately $48,848.45. 

Cd) The sponsor or holders of unsold shares have no 
financial obligations to the Apartment corporation which will 
become due within twelve months from the date of this amendment, 
other than payment of maintenance. 

(e) None of the unsold shares has been pledged as 
collateral for any loan or otherwise represents security for 
financing arrangements. 

(f) The maintenance payments due from sponsor or 
holders of unsold shares are funded by the monthly rents received 



from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are 
current on all financial obligations under the Plan. Sponsor and 
holders of unsold shares were current on all such obligations 
during the year prior to the filing of this amendment. 

(h) sponsor or principals of sponsor, as individual 
holders of unsold shares or as general partner or principal of 
sponsor, own more than ten percent of the share. of the following 
buildings which have been converted to cooperative or condominium 
ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 JohnSon Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the 
Department of Law and are available for public inspection. 

(i) The sponsor, principals of sponsor and holders of 
unsold shares, as individual holders of unsold shares or as 
general partner or principal of the sponsor, are current in their 
financial obligations in other cooperatives, condominiums or 
homeowners associations in which they own shares or units as an 
individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of 
Directors on December 1, 1983. As of-the date hereof, the total 
of 'unsold shares held by the Sponsor, principals of- Sponsor or 
holders of unsold shares aggregates 26.3' of the outstanding 
shares of the corporation. 

3. Maintenance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held November 17, 1994, 
after reviewing a projected budget of building operations for the 
fiscal year 1995, the per share monthly maintenance was fixed at 
$1.41919 for the calendar year 1995, representing a 3.75' 
increase over the prior year. 

4. Election of OffiCerS and Directors. 

At the annual meeting of the shareholders of the 
Corporation duly held on December 7, 1994, the following officers 

2 



and directors of the corporation were elected: 

Sheila Simon 
Michael Flynn 

Louis Lopilato 

Robert Orlofsky 
Adam Kyriacou 
Jerome Deutsch 
Laura Pinzur 

5. Financial Statements. 

President and Director 
Vice President and 
Director 
Vice President and 
Director 
Secretary and Director 
Treasurer and Director 
Director 
Director 

The financial statements for Bryant Gardens corp. for 
the years ended August 31, 1994 and August 31, 1993, prepared by 
Bloom and Streit, certified Public Accountants, are attached 
hereto. 

6. No other Material Changes in Plan. 

There have been no material chanqes in the Plan, except 
as set forth in this Twenty-Sixth Amendment. The Plan, as 
amended hereby, does not knowinqly omit any material fact or 
knowinqly contain any untrue statement of any material fact. 

Steven I. Rubin, Martin H. Schneider and Lloyd Alpern 
as Trustees of the BERNARD E. ALPERN 1978 TRUST, steven I. Rubin 
and Martin H. Schneider as Trustees of the LLOYD ALPERN 1980 
TRUST I EDWARD ALPERN I LAURA PINZUR, BLANCHE ORLOFSKY, ESTATE OF 
ANDREW ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the 
owners of all unsold shares of the Apartment corporation, have 
authorized the execution of this Twenty-Sixth Amendment by the 
undersiqned. 

Dated: July 17 

CI62O'5." 

, 1995 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 

3 



SCHEDOI.E OF tJHSOLD SHAREs 

-.. _- ---_. --_. --. ---_._-_ .............. ..,....---_ ............... --..........,.. .. ;;;-;:-
----------------------~---.-------11 1-18 Z LAURA PINZUR 118 4-2L. Z LAURA PINZlJR 260 265 12 l-le Z EDWARe ALPERN 121 S-lA Z ANDREW ORLOFSKV , 2&0 185 13 1-10 Z EDMARD ALPERN 122 5-18 Z BERNARD ALPERN 335 260 17 l-1H Z B 6 ASSOI': 124 5-10 Z ROZLEN ASSOCIATES lEIS 2101/92 335 20 1-1K 2 LAURA PINZUR 129 5-11 Z ROBERT ORLOFSKY 335 260 24 1-2A Z LL.OYD AL.PERN 133 5-11'1 Z EDWAR..D ALPE~ N 

185 260 
25 1-28 Z EDWARD ALPERN 137 5-2C Z ROZLEN ASSOCIATES 

260 260 
30 1-2G Z ANDREW ORLOFSKV 141 5-26 Z BERNARD AL.PERN 

325 
~ 325 :u 1-2H Z EDWARD ALPERN 150 6-1BC Z EO!l:ARD ALPERN 

185 520 
410 2-1C Z ROZlEN ASSOCIATES 151 6-11) Z LAURA PIN2UR 

. 260 335 4141 2-16 Z EDWAR D AI. PER N 154 6-16 Z LLOYD ALPERN 
325 325 45 2-1H Z BERNARD A1.PERN IS8 6-1K Z BEIINARD ALPERN 185 335 SO 2-1N Z ROZlEN ASSOCIATES 169 6-2IJ Z L1.0YD ALPERN 325 520 S6 2-2F Z LAURA PINZUR 113 6-2M Z LAURA PINZlJR 
260 325 59 2-2H 2 BERNARD ALPERN 115 7-18 Z LLOVD ALPER" 165 260 £.7 3·1C Z L1.0YD ALPERN 176 '-le Z 8 G ASSOt 
260 260 78 3-1N Z ROZLEN ASSOCIATES 177 1-1D I EDWARD ALPERN 325 335 84 3·2F Z EDWARD ALPERN 182 1-11 2 ROZ1.EN ASSOCIATES 
260 260 86 3-2H Z ANonw ORLOFSKV 189 7-28 2 Ll.OYD ALP~RN 
185 260 90 3-21- Z 'LAURA PINZUR 202 8-lA Z EDWARD AI.PERN 
265 185 

94 4-18 Z ROZ1.EN ASSOCIATES 203 8-18 Z l.LOYD ALPERN 
260 260 10£ 4-1N Z Ll.OYO ALPERN 204 8-1t Z EDWARI) ALPERN 
325 260 108 4-28 Z LAURA PINIUR 205 8-10 Z EDWARD ALPERN 
260 335 110 4-21) Z ROZl.EN ASSOCIATES 210 8-llJ Z B G ASSOt 335 

520 112 4-2F Z BERNARD AI-PERN 216 9-2BC Z ROILEN ASSOCIATES 260 520 113 4-26 Z BLANCHE OR1.0F'SlCV 217 8-20 2 LAURA PINZUR 325 
335 111 4-2K I LAURA PINZUR 218 8-2£ Z L.1..0VD ALPERN 

335 265 



SCHEDULE OF UNSOLD SHARES 
Page 2 

-------------------------------------- -------------------------------------".,., -.:..:. S-2IJ Z B (j ASSOC 340 15-18 Z BERNARD ALPERN 
520 260 

:34 9-1 H Z LAURA PINZUR an 1:5-11: z ROZLEN ASSOCIATES 
las 260 

25'1 9-2N Z EDWAR 0 AL PER N 300 15-1.1 Z BERNARD Al.PERN 
325 !l20 

Hl 10-113 Z LL.OVD ALPERN 3:5:5 1:5-20 Z BERNARD ALPERN 
325 335 

n5 10-1K z LLOVD ALPERN 356 1~-2E Z HOlLEN. ASSOCIATES 
335 2f~S 

268 lO-1N Z ROILEN ASSOCIATES 358 1:5-2G Z LAURA -PIHZUR 
325 325 

269 10-2A Z l.AURA PINZlJR :H.lS 15-214 Z EDWARD Al.P£RN 
185 325 

275 10-2(; Z ROZLEN ASSOCIATES 366 115-1A Z ROBERT ORLOYSKV 
325 185 

277 10-21 Z ANDREW ORl.OF'SKV 372 175-1G Z ROZLEN ASSOCIATES 
260 325 

219 10-21< Z LLOYD ALPERN 37S 175-1J Z BERNARD ALPERN 
335 260 

as ll-1A z ROZLEN ASSOCIATES 3BO 175-2A Z ROZLEN ASSOCIATES 
185 185 

266 11-1F Z ANDREW ORLOYSICV 383 115-21) Z BERNARD ALPERN 
260 335 

289 11-1G Z BERNARD ALPERN 384 115-2E Z EDWARD ALPERN 
325 265 

291 11-11 Z LAURA PIN2IJR 390 17~-21C Z LAURA PINZUR 
260 335 

293 l1-1IC Z LAURA PINZUR 400 18S-lG Z RDILEN ASSOCIATES 
335 325 

301 11-2E Z BLANCHE ORLOF'SKV 401 185-1H Z ROIlEN ASSOCIATES < 

265 iSS 
304 11-·2H Z LLOVO ALPERN 402 185-11 Z BERNARD ALPERN 

185 260 
305 11-21 Z EDWAR D ALPER N 405 18S-lI. Z LI.OVO ALPERN 

260 265 
306 11-2.:1 Z ROILEN ASSOCIATES 411 185-2D Z LLOYD ALPERN 

.260 335 
307 11-21< Z BLANCHE ORLOF'SKV 41' 1BS-2J Z ROlLEN ASSOCIATES 

335 260 
312 13-18 Z EDWARD ALPERN 419 185-2L Z BERNARD A1.PERN 

260 265 ______ -. 
114 13-1D 2 BEtNARD ALPERN 

335 
31£ l3-iF Z EDWARD ALPERN ---------------------------------

260 •• TOTAL BUILDING .. 102 
317 13-1G Z BERNARD ALPERN PARK: 0 2~,580 

325 
323 13-1M 2 I.LOVD ALPERN 

260 
327 13-2C Z I.AURA PINZUR 

260 
J39 15-1A 2 EDWARD ALPERN 

las 
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SUATON M. SLCCM. Cl"'A 
~a •. ~.CPA 
I'ICJGEFI c. e~. CPA 
WII.LJAM ..I. ~. CPA 
MAJIiIK COHEN. CPA 

BLOOM ANa STREIT 
Certified Public AccounUints 

20 Cede,. Stretlc. New Rachelle. New Yal"k 10601 -521 7 
914/636-0210 

Fax 814/636·0:596 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors and Stockholders 
Bryant Gardens Corp. 

We have audited the accompanying balance sheet of Bryant Gardens 
Corp. as of August 31. 1994. and the related statements of loss. 
retained earnings (deficit) and cash flovs for the year then 
ended. These financial statements are the responsibility of the 
corporation. Our responsibility is to express an opinion on these 
financial statements based on our aUdit. The financial statements 
of Bryant Gardens Corp. for the year ended August 31. 1993 were 
audited by other auditors whose report. dated September 27. 1993. 
expressed an unqualified opinion on those statements. 

We conducted our audit in accordance with qenerally accepted 
auditing standards. Those standards require that we plan and 
perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. An audit 
includes examining. on a test basis. evidence supporting the 
amounts and disclosures in the financial statements. An audit 
also includes assessing the accounting principles used and 
significant estimates made by management. as well as evaluating 
tae overall financial statement presentation. We believe that our 
audit provides a reasonable basis for our opinion. 

In our opinion. the financial statements referred to above present 
fairly. in all material respects. the financial position of Bryant 
Gardens corp. as of August 31. 1994. and the results of its 
operations and its cash flows for the year then ended in 
conformity with generally accepted accounting principles. 



Bryant Gardens corporation 
Paqe 2 

Our audit was made for the purpose of forminq an oplnlon on the 
basic financial statements taken as a whole. The supplementary 
information included in Schedules "E" to "E-2a" is presented for 
purposes of additional analysis and is not a required part of the 
basic financial statements. Such information has been subjected 
to the auditinq procedures applied in the audit of the basic 
financial statements and. in our opinion. is fairly stated in all 
material respects in relation to the basic financial statements 
taken as a whole. 

As discussed in Note 7. the Cooperative has not estimated the 
remaininq lives and replacement costs of the common property and. 
therefore. has not presented the estimates of future costs of 
major repairs and replacements that is required by the American 
Institute of Certified Public Accountants as a supplement to the 
basic financial statements. 

~~N 
BLOOM AND STREIT 
Certified Public Accountants 
November 10. 1994 

BLOOM All/a STREIT 



BRYANT GARDINS CORP. 

COMPARATIVE BALANCE SHIIT 

August 3l. 1994 and Augus~ 31. 1993 

ASSETS 

CURRENT ASSETS 
Cash - Managing Agent's Operating Account 
Cash - Money Market Accounts 
Cash - Security Deposits 
Investments - U.S. Treasury Bill 
Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

l:£l!.l. 
Less: Portion allocated to Deposits(se. below} 

Total CUrrept Assets 

PROPBRTY AND BOUIPMENI - Net Book Value 
(Schedule HA_1H) 

OTHER ASSETS 
Deferred Mortgage Financing Expenses 
Security Deposits (per contra) (see above) 
Other Deposits 

Total o;ner Assets 

TOTAL ASSBTS 

3.638 
1.183 

16.746 
250.850 

8.700 
90.080 

200.749 
571.946 

20.332 
S51. 614 

5.638.237 

28.679 
20.332 

U.Oll 

A ZU.IUiZ 

1.575 
18.975 

5.411 
296.960 

12.991 
80.819 

189.931 
606.662 

5.411 
601. 2 51 

5.804.355 

31.989 
5.411 
1..a10 

38.650 

§ IU la~, 



Exhibit "An 

LIABILITIES AND STOCKHOLPERS' EOUITY 

CURRENT LIABILITIES 
Accounts Payable 
Accrued Taxes 
Accrued Interest Payable 
Rents Received in Advance 
Exchanges Payable 
Security Deposits (per contra) 
Mortgage Payable - Amortization payments due 
within one year (see below) 

Total Current Liabilities 

LONG-TERM LIABILITIES 
Mortgage Payable 

Less: Portion due within one year (see above) 
Total Long-Term Liabilities 

STQCICHOLDERS EOUITY 
Common Stock - $1.00 par value; 120.000 
shares authorized; 112.415 shares issued 
and outstanding 

Paid-in Capital 
Retained Earnings (Deficit) - Exhibit "eM 

Total Stockholders' Equity 

TOTAL LIABILITIES AND STOCKHOLPIRS' EOUITY 

200.008 
1.197 

33.838 
3.142 
4.167 

20.332 

17,664 
340,348 

5.211.148 
71,664 

5.133,484 

112.415 
2.507.345 
1.854,730) 

765,030 

117,766 
1.729 

34.823 
3.512 
8.137 
S.411 

71,775 
243,153 

5.282.923 
71,175 

5,211, 148 

112,4lS 
2.507,345 
1.629,805) 

989,955 

see auditors' report and accompanying 
notes to the financial statement. 

BLOOM ANCI STREIT 
c-f_ PuDIOC Acco..nc. ..... 



BRYANT GAiDENS CORP. 

SCH1!!DULE TO m BALANCE: SHEET 

August 31, 1994 

SCHEDULE PROPERTY Alf]) EOUIPMENT 

Land 
Building 
Building Equipment-Fixed 
Building Equipment -
Portable 

Total Proper~y and 
Equipment 

~ 
572.960 

5.255.727 
2 .1l3. 528 

28,524 

7 ?79,89? 

Accumulated 
Depreciatiop 

1.702.635 
601.343 

28,594 

Net 
Book Value 

572.960 
3,553.092 
1.512.185 

SLClClM AND STREIT 
C;.~ __ "'"CII 



Exhibit "B" 

BRYANT GARDENS CORP. 

COMPARATIVE STAT~MENT OP LOSS 

For the Years ended August 3l. 1994 and August 31. 1993 

RENT INCOME 
carrying Charges - Apartments 
Garage Income 
Professional Apartments 

Total Rent Income 

SERVI CE INCOME 
Laundry Room Income 

OTHER INCOME 
Interest Income 
Miscellaneous Income 

Total Other Income 

Total Inco1!le 

EXPENSES 
Administrative Expenses 
Utilities Expenses 
Maintenance Expenses 
Taxes and Insurance 
Financial Expenses 

Total Expenses 

NET INCOME (LOSS) BEFORE DEPRECIATION AND 
PRIOR PERIOD ADJUSTMENTS 

Depreciation and Amortization of 
MOrtgage Financing Expenses 
Prior Period Adjust1!lents 

NET LOSS FOR THE YEAR - Exhibit "C· 

( 
( 

( 

1994 

l.833.216 
59.020 
48,288 

1. 940.524 

16,800 

12.064 
1,12.281 
22.345 

1. 979,669 

97.146 
260.743 
532.454 
649.714 
414,329 

1.954.386 

25,283 

224,662) 
25,546) 

224 225) ( 

see auditors' report and aceo1!lpanyinq 
notes to financial state1!lents. 

1993 

l.797.298 
58.203 
49,025 

1.904,526 

16,800 

7,302 
~~ .13~ 
19.435 

1.'40.761 

99.918 
251.148 
472.598 
620.50l 
496.945 

J,..24l.lJ,0 

349) 

216,099) 

?J§,448) 

BLOOM AND STa:lEIT 
~---...-... 



Exhibit "C" 

BRYANT GARDINS CORP. 

COMPARATIVE STATEMENT or RETAINED EARNINGS (olrICtT) 

ror the Years ended August 31. 1994 aDd AUgust 31. 1993 

111!. 1993 

RETAINED EARNINGS <DEFICIT) - Beqinninq of Year ( 1.629.805) 1.413.357) 

Net Loss for the Year - Exhibit "B" 224« 925) 216,448} 

RIIAIBED EABNlmi1i ,DEPICIIl - End of Year 
Exhibit "A" ( u. l:z~g) 

see auditors' report and accompanying 
notes to financial state.ents. 

( n:t I Ug~) 

SLQQM AND STREIT 
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Exhibit. AD" 

BRYANT GARDENS CORP. 

COMPARATIVE STATEMENT OF CASH FLOWS 

For the Years ended August 3~, ~994 and August 31. 1993 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net Loss ( 
Adjustments to reconcile net loss to net cash 

provided by operating activities 
Depreciation and amortization 
Decrease in tenant-stockholders' maintenanoe 

oharges 
(Increase) in prepaid expenses ( 
(Increase) in mortgage escrow account ( 
(Increase) in other assets 
Increase in accounts payable 
Increase (decrease) in accrued expenses 
and other liabilities ( 

Net. Cash Provided by Operating Activities 

CASH FLOWS FROM INVESTING ACTIVITIES 
Additions to buildings and improvements and 

equipment 
(Increase) decrease in investments 

Net Cash Used in Investing Activities 

CASH FLOWS FROM PINANCING ACTIVITIES 
Proceeds from mortgage refinancing 
Payment of mortgage refinancing cost 
Repayment of mortgage 

Net CaSh Provided by Financing Activities 

NET INCREASE 'DECREASE) IN CASH AND 
CASH EOUIVALENtS 

CaSh and Cash Equivalents -
Beginning of Year 

CASH AND CASH EQUIVALENTS 
End of Year 

( 

{ 

( 

( 

( 

Supplemental Disclosures of Cash Plows Information 

CaSh paid during the year for 
Interest 
Income taxes 

see auditors' report. and accompanying 
not.es to the financial statement. 

224.925) 

224.662 

3.920 
10,819) 

9,260) 

101.998 

651) 

84.925 

74.989) 
46.110 

28.879) 

71.775) 

71.775) 

15,729) 

20.550 

~Ian 

415.314 
7.521 

( 216.447) 

216.099 

4.246 
( 13.072) 
( 6.735) 
( 1.186) 

12.445 

6.750 

2.!OO 

( 249.051) 
( 188.47l) 

( 437,522) 

5,300.000 
( 33.091) 
(4 , 817 • 077 ) 

449.832 

14.410 

6.140 

29 559 

498.938 
8.676 

BLOOM" ANCI STAEIT 
c.I"1IIf_P ........ --.... .. I'ICIJ 



Schedule "E" 

BRYANT GARDENS CORP. 

SCHEDULE OP CHANGES IN PINANCIAL POSITION 

For the Year ended August 31. 1994 

NIT fBlE ASSETS PROYIDED BY: 

NET FBIE ASSETS APPLIEP TO: 
Net Deticit tor the Year - Schedule ·E-Z· 
Increase in Mortgagee Escrow Deposits 
Increase in prepaid Expenses 
Increase in Security Deposits 
Purchase of Property and Equip.ent 
prior period Adjustments 

Total Net Free Assets Applied 

DECREASE IN NIT FREE ASSETS - Schedule "E-1" 

46.492 
9.260 

10.819 
13.671 
55.233 
25,546 

( 

-0-

161.021 

1 §1 92 1) 

BLeCM ANa STREIT 
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Schedule "E-1" 

BRYANT GARRENS CORP. 

COMPARATIVE SCHEDULE OF FINANCIAL POSITION 

CURRENT ASSETS - Exhibit "AN 

Less: Mortgagee Escrow Deposits 
and Prepaid Expenses 

CURRENT ASSETS - Adjusted 

CURRENT LIABILITIES - Exhibit "A-

Less: Mortgage Payable-due within one year 

CURRENT LIABILITIES - Adjusted 

NET FREg ASSETS (DEPICIENCY) 

PlCBEASE IN NIT FBEE ASSETS - Schedule NE-

Auqust 31. Auqust 31. 
1993 1994 

601.251 551.614 

270,750) 290,829) 

330.501 260,785 

243.153 340.347 

71.775) 77,664) 

1'71 • 378 262,683 

159.123 ( 1.898) 

161. 021) 

I na> ( linD> 
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Schedule "E-Z" 

BRYANT GARDENS CORP. 

COMPARATIVE SCHEDULE Of BUOOn WITH ACTtlAL OPERATING AMOUH'l'S 

Por the Years ended August 31. 1994 and August 31, 1993 

RECEIPTS 
Carrying Charga. - Apartments 
Garage Income 
Professional Apartments 
Laundry Room Inco.e 
Interest Income 
Miscellaneous Income 

Tota 1 ReeeipU 

Ep_Im!!S 
ADMINISTRATIVE EXPENSES 
Management Pee 
Lagal Pee. and Disbursements 
Auditing 
Telepbone Services 
Office and Administrative Expenses 

Total Aaminissrativ, 
IUegses 

UTILITIES EXPENSES 
P'uel 
l!!lectrici ty 
Water 
Gas 

Total Utilities 
Expegses 

MAINTENANCE EXPeNSES 
Payroll 
Supplies 
Repairs (see Scbedule "E-2a M ) 

Exterainadng 
Landscaping and Grounds Maintenance 
Snow Removal and Supplies 
Security Services 
Truck Expenses 
Uniform Expense 
Contingency EXpenses 
Miscellaneous Maintenance 

Expenses 
Total Maintenance 

Expegses 

B,Udget 
Year Ended 
August 31. 

1994 
(Unaudited) 

1.845.306 
58.200 
50.000 
1.6.800 
8.700 
7.500 

1,986.506 

60,000 
13.500 
14.000 
7.000 
6,000 

100,500 

150,000 
71.500 
23.000 
.' .000 

250.500 

210.000 
24.000 

110.000 
8.000 

70,500 
4.500 

25.000 
7.000 
4.000 

30.749 

4 ,000 

497.749 

Actual 
Year Ended 
August 31. 

1994 

1.833.216 
59.020 
48.288 
16.800 
12.064 
10,281 

1. 979,669 

60.000 
14.615 

8.400 
6.641 
7 ,490 

97,146 

157« 869 
68.403 
28.407 
6.064 

260,743 

224.029 
29.131 

llt.135 
7.751 

80.766 
12.129 
25.041 

7.544 
3.828 

22.117 

5,983 

532.454 

Actual 
Year Ended 
August 31. 

1993 

1.797.298 
58.203 
49.025 
16.800 

7.302 
12'133 

1. 940.761 

60.000 
15.409 
15.000 

5,992 
3.517 

99.918 

153.481 
69.l65 
22.552 

5,950 

251,148 

209.861 
19.050 

117.753 
7.841 

80.689 
2.950 

21.404 
5.247 
4.176 

3.627 

472,598 



BIIANT GARDENS CORP. 

Schedule "E-2" 
(continUed) 

COMPARATIVE SCHEDULE OF BUDGET WITH ACItJAL OPERATING AHoms 

For the Years ended AUgust 31. 1994 and August 31. 1993 

Budget Actual Actual 
Year Ended Year Ended Year Ended 
AUg'Ust 31. Auqust 31. August 31. 

U94 1994 1993 
(Unaudited) 

TMI:S AND INSURANCE 
Real Estate Taxe. 509.384 524.399 485.128 
Payroll Taxes 19.584 19 .094 17.774 
Licenses and Permits 2.000 105 
Insurance 81.000 70.787 83.220 
Union Helfare and 
Pension Pund 30.000 27.906 25.703 

Federal Income Tax 1.700 1.017 2.051 
New York State 
Franchise Tax 7.0g0 6 1 506 6.6~5 

Total Tiles !D~ 
Insurance nO.668 649.711 6~9.~01 

FIHIHCI&L EXPENSES 
Interest on Mortgage 415.314 415.329 n 6 1945 

CONTRIBUTIQNS TO EQUII! 
Amortization of Mortgage 71.17S 71.775 

12ta , :12eD~i~y,e§ 1.9§6.50§ ~ .5~~§ I.U 1,2~11 Ug 

NET {DEFICIT} FOR THE ~AR -
Schedule liE- -g- UIU~) ( ~n~ 



BRYANT GARDENS CORP. 

DETAILS TO THE SCHEDULE or ByPGEI WITH ACTUAL OPEIATING AMOUNTS 
Por the Years ended August 31. 1994 and August 31. 1993 

Schedule "E-2a N - REPAIRS 
Boiler and Burners 
Plu.bing 
Electrical 
Painting and Plasterinq 
Roofing and Waterproofing 
Masonry 
Co.pactors 
Radios 
Pumps and Motors 
Garage 
General 

Total Repairs 

9.381 
30.361 
6.490 

19.698 
9.890 

12.600 
1.929 
1.032 
2,315 
6,401 

14,Q37 

1]' s p. 

25.521 
13,678 
1.525 

27.051 
6.164 
9.662 

3.792 
30.361 

117,754 

BLOCIM ANa STREIT 
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Note 1 

Note 2 

Note 3 

Note 4 

BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31, 1994 

Organization 
Bryant Gardens Corporation. a 409 unit Cooperative Housing 
Corporation. (the Corporation) acquired land. buildings and 
improvements (the Property) from Bryant Gardens Associates 
(the sponsor), on September 15. 1981 and commenced operations 
on that date. The common real property included in this 
acquisition consists of parking facilities. public hallways, 
roofs. sidewalks and professional office space. 

Sponsor ownership 
As of August 31. 1994. tbe Sponsor and its partners owned 
30.545 sbares. which is approximately 27 percent of the 
outstanding shares. 

Summary of Significant Accounting Policies 
Property and Equipment is carried at cost. Depreciation on 
the buildings. improvements and equipment is being calculated 
from the date of acquisition on various metbods over a period 
of from three to forty years. 

Deferred Mortgage Financing expense represents the cost of 
refinancing' the mortgage in April. 1993. The costs are being 
amortized over ten years. whicb is tbe term of the loan (see 
Note 5). 

For purposes of the statement of cash flows. the corporation 
considers all highlY liquid debt instruments purchased witb a 
maturity of three months or less to be cash equivalents. 

Future Professional Income 
A portion of the corporation'S property is leased to two 
tenants under separate leases witb terms of five years which 
will expire in December 31. 1998. The minimum future rentals 
of these leases are as follows: 

Years ending August 31st 
1995 
1996 
1997 
1998 
1999 

$47.088 
47.088 
47.784 
48.836 
16,396 

BLOOM 'ANC STREIT 



Note 5 

Note 6 

Note 7 

BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31. 1994 

Mortgage Payable 
The mortgage. which was held by Manhattan Savings Bank. 
required payments of interest only at the rate of 9.75\ per 
annum and was scheduled to mature in August 1994. This 
mortgage was refinanced on April 12. 1993 with Manhattan 
Savings Bank. The existing mortgage in the amount of 
$4.800.000. which collateralized the property. was refinanced 
with new indebtedness of $5,300.000. 

Commencing on May 1. 1993 and continuing monthly thereafter 
through May 1. 2003. interest is payable at the rate of 7.91\ 
per annum. Monthly installments of $40.591 are applied first 
to interest and then to the reduction of principal. based on a 
25 year amortization schedule. The entire indebtedness of the 
Loan is due and payable on May 1. 2003. 

As part of the refinancing. the Corporation paid a prepayment 
premium of $48.000 as well as other closing costs of 
approximately $33.000. The $48.000 prepayment premium was 
expensed during the year ended August 31. 1993. while the 
closing costs of $33,000 are being amortized over the life of 
the new mortgage. 

Annual maturities of long-term debt for each of the years 
subsequent to August 31. 1994 are as follows: 

Years ending August 31st 
1995 
1996 
1997 
1998 
1999 

$ 77.663 
84.034 
90.927 
98.386 

106.457 

Qualification as Cooperative Housing Corporation 
For the year ended August 31. 1994. the corporation qualifies 
as a cooperative housing corporation in accordance with 
Section 216 of the Internal Revenue Code. 

Federal Income Taxes 
As of August 31. 1994. the Corporation has available 
approximately $2.205.000 of Federal income tax loss 
carryforwards. expiring at various times from 1998 through 
2009. 

The Internal Revenue Service has taken the position that real 
estate cooperatives are subject to Section 277 of the Internal 
Revenue Code. This position is being litigated by other 
taxpayers. 

BLOOM ANa STREI' 
Ce~f_ ,",uDUe Ac::co,",,,gn 



BRYANT GARDENS CORP. 

NOTES TO FINANCIAL STATEMENTS 

August 31 , 1994 

Note 7 Federal Income Taxes - continued 
Section 277 of the Code provides that a membership 
organization that is operated to provide services to members 
is permitted to deduct expenses attributable to the furnishing 
of services to the members only to the extent of the income 
derived during such year from its members. Section 277 
permits a membership organization to reduce income from 
non-membership sources only by expenses incurred in generating 
this income. Accordingly. income from non-membership sources 
such as interest. commercial rental. professional apartment 
rental. administrative occupancy fees. etc. in excess of 
expenses properly attributable thereto. may be subject to 
federal tax. For the years ended August 31. 1994 and 1993 the 
federal income tax under Section 277 was $1.000 and $2.000. 
respectively, and is included in the comparative statement of 
loss. 

Note B Related Party Transactions 
Certain partners of the Sponsor are principals of the managing 
agent. Robert Orlofsky Realty. Inc. The Corporation is 
obligated under a management agreement with Robert Orlofsky 
Realty. Inc. for fees of $60.000 per annum. 

Note 9 Stoekholder Information 
The book value of the common stock of the Corporation is $6.81 
per share as of August 31. 1994. The amortization of the 
mortgage is $.64 per share of stock for the year ended August 
31. 1994. 

Note 10 Future Major Repairs and Replacements 
The corporation has not conducted a study to determine the 
remaining useful lives of the components of its property and 
current estimates of costs of major repairs and replacements 
that may be required in the future. The board has also not 
developed a plan to fund those needs. Wben replacement funds 
are needed to meet future needs for major repairs and 
replacements. the Corporation has the right to increase 
regular assessments. pass special assessments. or delay major 
repairs and replacements until funds are available. The _ 
possible effect on future assessments has not been determined 
at this time. 

BL.COM AND STREIT 
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TWENTY-FIFTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Twenty-Fifth Amendment is to modify 
and supplement the Offering Plan -- A Plan to convert to Co
operative ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September 15, 1980 as 
amended by the filing of twenty-four prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
the date this Twenty-Fifth Amendment is accepted for filing by 
the Department of Law. 

2. Financial Disclosure. 

The following information is provided in accordance 
with the requlations of the Attorney General of the State of New 
York: 

<a> The identity of shares owned by sponsor or its 
designees, including holders of unsold shares, and the apartment 
to which such shares are allocated, are set forth in the Schedule 
of Unsold Shares annexed hereto. 

(b) The aggregate monthly maintenance payments for all 
shares owned by the sponsor or holders of unsold shares is 
$42,596.33. 

(c) The aggregate monthly rents received from tenants 
of all units owned by the sponsor or holders of unsold shares is 
approximately $48,786.06. 

(d) The sponsor or holders of unsold shares have no 
financial obligations to the Apartment Corporation which will 
become due within twelve months from the date of this amendment, 
other than payment of maintenance. 

<e) None of the unsold shares has been pledged as 
collateral for any loan or otherwise represents security for 
financing arrangements. 

(f) The maintenance payments due from sponsor or 
holders of unsold shares are funded by the monthly rents received 



from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are. 
current on all financial obligations under the Plan. Sponsor and 
holders of unsold shares were current on all such obligations 
during the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual 
holders of unsold shares or as general partner or principal of 
sponsor, own more than ten percent of the shares of the following 
buildings which have been converted to cooperative or condominium 
ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the 
Department of Law and are available for public inspection. 

(i) The sponsor, principals of sponsor and holders of 
unsold shares, as individual holders of unsold shares or as 
general partner or principal of the sponsor, are current in their 
financial obligations in other cooperatives. condominiums or 
homeowners associations in which they own shares or units as an 
individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of 
Directors on December 1, 1983. As of the date hereof, the total 
of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregate. 28.0% of the outstanding 
shares of the corporation. 

3. Maintenance Charges. 

By resolution of the Board of Directors of the 
corporation adopted at a meeting duly held November 18, 1993, 
after reviewing a projected budget of building operations for the 
fiscal year 1994, the per share monthly maintenance was fixed at 
$1.3679 for the calendar year 1994, representing a 2% increase 
over the prior year. 

4. Election of Officers and Directors. 

At the annual meeting of the shareholders of the 
Corporation duly held on December 2, 1993, the following officers 

2 



and directors of the corporation were elected: 

Sheila Simon 
Michael Flynn 

Louis Lopilato 

Robert Orlofsky 
Adam Kyriacou 
Jerome Deutsch 
Laura P1nzur 

5. Financial Statements. 

President and Director 
Vice President and 
Director 
Vice President and 
Director 
Secretary ana Director 
Treasurer and Director 
Director 
Director 

The financial statements for Bryant Gardens Corp. for 
the years ended August 31, 1993 and August 31, 1992, prepared by 
Seymour schneidman & Associates, Certified Public Accountants, 
are attached hereto. 

6. No other Material Changes in Plan. 

There have been no material changes in the Plan, except 
as set forth in this Twenty-Fifth Amendment. The Plan, as 
amended hereby, does not knowingly omit any material fact or 
knowingly contain any untrue statement of any material fact. 

Steven I. Rubin, Martin H. Schneider and Lloyd Alpern 
aa Trustees of the BERNARD E. ALPERN 1918 TRUST, steven I. Rubin 
and Martin H. Schneider as Trustees of the LLOYD ALPERN 1980 
TRUST, EDWARD ALPERN, LAURA PINZtJR, BLANCHE ORLOFSKY, ANDREW 
ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of 
all unsold shares of the Apartment Corporation, have authorized 
the execution of this Twenty-Fifth Amendment by the undersigned. 

Dated: 

GSl493.1U 

June 3, 1994 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 

3 
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Independent Audltors' Report 

To the Board of Directors and Stockholders of 
Bryant Gardens Corporation 

We have a~dited the accompanying Qal.nce sheet. of Bry.nt Garden. 
Corpor.tion (A cooper.tive Hou.ing corpor.tion, •• of Augu.t 31, 1993 
and 1992 and the related .t.tement. of operation. and accumulated deficit 
and ca.h flow. for the years tben ended. The.e finaneial etatement. are 
the re.ponsibility of the Company's m.nagement. OUr responsibility ie to 
expre •• an opinion on the.e financial statement. ba.ed on our audita. 

We conducted o~r audits in accordance with generally acce~ed audit
ing .tandard.. Tho.e .tandards require that we plan and perform the audit 
to obtain re •• onable as.ur.nce about whether the financial .tatements are 
fr .. of material mia.tatement. An audit includ •• examining, on a t •• t 
ba.is, evidence supporting the amount. and diaclosur.. in the fin.ncial 
.t.tements. An .udit .lao includ •••••••• ing the .ccounting principl.a 
used and aiqnificant .stimat.a m.d. by man.g.ment, •• well •• evalu.ting 
the overall financial statement pre.entation. We believe that our a~dit. 
provide a re •• onable ba.is tor our opinion. 

In our op~n~on, the financial statements referred to abOve pre.ent 
fairly. in all ma~.rial re.pec~., the financial position of Bryant Gardens 
COrporation as of August 31, 1993 and 1992, and the reaults of its opera
tions and ita cash flows for the year. then ended in confo~~ty with gen
erally accepted accounting principle •• 

Aa discussed in Note B to the financial statement., the Corporation 
cbanged its method for recording maintenance chargee de.i9nated aa mortgage 
principal amorti:ation. 

Aa discussed in Note 7 to the finanCial .tat.menta, Bryant Cardena 
Corporation has net estimated the remaining liv •• and replacement coats of 
the common property and, therefore, has not pre.ented the unaudited supple
mentary information on future major repairs and replacements that the 
American !nati~~~. of Cer~ified Public Accountants ha. determined il 
required to supplement, although not required to be a part of, the baaic 
financial atatements. 

New York, N. Y. 
September 27, 1993 
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BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

BALANCE SHEETS 
AUGUST 31, 1993 AND 1992 

Real Estate (Notes 1, 2 ana 4) 
Lana 
Building. and improvements 
EquipDent 

Le.. accumulated depreciation 

ASSETS 

Cash and Cash Equivalents (Note 2) 
Investments (Notes 2 and 3) 
Tenant-Stockholders' Maintenance Charges 

Receivable 
Prepaid Property Taxe. 
Mortgage Escrow Account 
Cash, Security Account 
Hortgage Coats, le8. Accumulated Amortization of 

$1,103 in 1993 and S7,562 in 1992 (Notes 2 and 4) 
other 

TOTAL ASSETS 

1993 

$ 572,960 
7,314,022 

28,594 
7,915,576 
2,111. 220 
5,804,356 

20,550 
296,960 

12,991 
171,01B 

BO,Bl9 
5,4ll 

31.988 
25,939 

56.459,032 

LIABILITIES AND STOCKHOLPERS' EQUITY 

Liabi.lities 
Hort;age payable (Note 4) 
Accounts payaole 
Accruea expenses and other l~abilities 
Tenants' security deposits payable 

TOTAL LIABILITIES 

Stockholders' Equity (Note 8) 
Common stock, Sl par value: 120,000 shares 

authorized~ ll2,415 shares issued and out
standing 

Additional paid-in capital arising from aale 
of shares 

Accumulated deficit 

TOTAL STOCKHOLCERS' EQUITY 

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY 

S5,282.923 
139,702 

32.040 
5.411 

5,460.076 

112.415 

2,507,345 
q. 629 ,S04} 

989.956 

56.450,032 

1992 

S 572,960 
7,064.971 

28,594 
7,666,525 
1.899.165 
5,767,360 

6,140 
l08,489 

l7,237 
157,946 

74,084 
2,943 

2,941 
24.753 

56,161.893 

$4,800,000 
127.257 

25,290 
2.943 

4,955.490 

112.415 

2,507,345 
<1.413· 357 } 

1. 206.403 

56.161.893 

The accompanying notes are an inteqral part of the financial statements. 
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BRIANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STATEMENTS OF OPERATIONS AND ACCUMULATED DEFICIT 
FOR THE YEARS ENDED AUGUST 31, 1993 AND 1992 

Revenue. 
Tenant-stockholders' maintenance charges 

(Note 1) 
Garaqe rental., net of vacancies 
Profeesional apartments 
Launary room income 
Intere.t income 
Sundry 

Total Revenues 

Expense •• ExclUSive of DepreCiation and Amorti-
zation 

Admini.trative (Notes 6 and 7) 
Maintenance 
Operating 
Mortgage interest 
Prepayment premi~ (Note 4) 
Federal and state taxes (Note 5) 

Total Expenses, Exclusive of DepreCiation 
and Amortization 

(Lo •• ) Income before Depreciation and 
AIIIort izat ion 

Depreciation and Amortization (Note 2) 

NET LOSS 

Accumulated Deficit, Beginning of Year 

ACCUMULATED DEFICIT. END OF YEAR 

1993 

S 1,797,301 
58,203 
49,025 
16,800 
7,302 

12.133 

ltUOt7§~ 

96,401 
233,728 

1,103,369 
450,938 

48,000 
8,676 

1.941.112 

(348) 

216,099 

(216,447) 

(LU3,357) 

U 1 di~21804) 

1992 

$ 1,773,645 
57,070 
45,700 
16,800 
5,707 
8.606 

1.2g2.~2§ 

107,963 
259,047 

1,018.073 
454,760 

12,S76 

1.852,419 

55,109 

212,078 

(156,969) 

(Ie 529.244) 

I U I '!lSi I jU~ ) 

The accompanying notes are an integral part of the financial statements. 
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BRYANT CARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED AUGUST 3l, 1993 AND 1992 

{InCreaae (Decreaeel in Caeh and Cash Equivalents) 

Caah F1Qwa from Operating Activities 
Net lo.a 
Adjustments to reconcile net loss to net cash 

provided by operating activities 
Depreciation and amortization 
eecreaa. in tenant-stockholders' maintenance 

charges receivable 
Increase in prepaid property taxes 
{Increase} decrease in mortgage escrow account 
(Increase, decrease in ether assets 
Increaae (decrease) in accounts payable 
Increaee in accrued expenses and ether 

liabilities 

Net Cash Provided oy operating Activities 

Cash Flowe from Investing Activities 
Additions to buildings and improvements and 

equipment 
Increaae in investments 

Net Cash Used in Investing Activities 

Cash Flowe from Financing Activities 
Proceeds from mortgage refinancing 
Payment of mortgage refinancing cost 
Repayment of mortgage 

Net Cash Provided by Financing Activities 

Net Increase in Cash and Cash Equivalents 

Cash and Cash Equivalents 
Seginning of year 

End of year 

Supplemental Disclosures of Cash Flow Informat~on 

Cash paid during the year for 
Intereat 
Income taxes 

1993 

S (216,447) 

216,099 

4,246 
(13,072) 
(6,735) 
(1,186) 
12,445 

6.750 

2 1100 

(249,OS1) 
!l88 1 47l) 

1437 1 5:2:2) 

5,300,000 
(33,091) 

(4 1 817 1 077) 

449 1 932 

14,410 

6 1 140 

s 20,550 

S 498,938 
8,676 

1292 

$(156,969) 

s 

212,078 

2,107 
(14,373) 
16,792 

1,290 
(26,178) 

5.098 

~9184~ 

(28,189) 
18,489) 

13'1 678 ) 

-0-

3,167 

2,973 

6,140 

S 454,760 
9,956 

The accompanying notes are an integral part of the financial statementa. 
4. 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUGUST 31, 1993 AND 1992 

NOTE 1: Organization Lnd operations 

Bryant Cardena Corporation, a 409 unit Cooperative Housin; 
corporation, (the Corporation) acquired land, buildings and 
improvements (the Property) from Bryant Cardens As.ociatea (the 
Sponsor), on September 15, 1981 and commenced operations on that 
date. The common real property included in this acquisition 
consiats of parking facilitie., public hallways, roofs, side
walkB and professional office space. 

The Corporation was incorporated under the laws Qf New lark 
State and qualifi8d under Section 216 of the Internal Revenue 
Code. Pursuant thereto, ita stockholders are entitled to deduct 
for F.deral and atate income tax purpo... their proportionate 
ahare of the real estate taxea and mortgage intere.t paid or 
accrued in connection with the Property. 

Aa of Au;U.t 31, 1993, the Sponsor and its partners owned 
32,905 shares, which is approximately 29 percent of the out
standing shares. The maintenance charge. received from tho.e 
shareholders for 1993 and 1992 was approximately $542,000 and 
$554,000, respectively. 

N~ 2: summary of Significant Aeeountinq Polieia, 

Cash Flows: 

For purposes of the statements of cash flows, the corpora
tion considers all highly liqu.d debt instruments purchased with 
an oriqinal ma~urity of three months or less to be cash equiva
lents. 

Investments: 

The corporation values its investments at cost, which 
approximates market value. 

Real Estate: 

The initial basis of the Property acquired on September 15, 
1981 was $5,828,687, repre.enting the fair value of the acquired 
a •• ets at that date. Of that amount, $5,255,727 was allocated 
to buildings and $572,960 to land. Subsequent improvement. and 
acquisitions Qf equipment are stated at co.t. 

5. 



BRrANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUGUST 31, 1993 AND 1992 

Depreciation: 

Depreciation is computed by use of the straight-line and 
accelerated methods based upon estimated useful lives as fol
lows: 

Buildings and improvements 
Equipment 

Kortgage Costs: 

10-40 Years 
3- 5 Years 

Mortgage costs are being amortized by using the straight
line method. over the life of the mortgage. 

NOTE 3: Investments 

As of August 31. 1993, investments consist of United States 
Treasury Bills in the amount of $296,960 at an effective inter
est rate of approximately 3\, maturing through January 27, 1994. 

NOTE 4: Mortgage Payable 

The mortgage, which was held by Manhattan savings Bank, 
reqyired payments of interest only. at the rate of 9.75\ per 
annum and was scheduled to mature in August 1994 •. This mortgage 
was refinanced on April 12, 1993 with the Manhattan Savings 
Bank. The existing mortgage in the amount of S4,BOO,000 which 
eollaterali:ed the property, was refinanced with new indebted
ness of $5,300,000. 

Commencing on May 1, 1993 and continuing monthly thereafter 
through May 1, 2003, interest is payable at the rate of 7.91\ 
per annum. Monthly installments of 540,591 are applied first to 
interest and then to the reduction of prinCipal, based on a 2S 
year amortization schedule. The entire indebtedness of the Loan 
is due and payable on May 1. 2003. 

Aa part of the refinancing, the Corporation paid a pre
payment premium of $48,000 as well as other closing costs of 
approximately $33.000. The $48,000 prepayment premium is 
expensed in the current year, while the closing costs of $33,000 
will ~e amortized over the life of the new mortgage. 

6. 



NOTE 5: 

BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUGUST 31. 1993 AND 1992 

Annual maturitie8 of long-term debt for each of the year8 
subs.quent to August 31, 1993 are as follows: 

Year. Ending Augu8t 31 

1994 571,775 
1995 77,663 
1996 84,034 
1997 90,927 
1998 98,386 

IDEsmII TAile • 

As of August 31, 1993, the-Corporation has available 
approximately Sl,915,000 of Federal income tax loss carry
forwards, expiring at various times from 1998 through 2008. 

The corporation is subject to an alternative tax on capi
tal for state franchi •• tax purpo •••• 

The Internal Revenue Service and Naw York State have been 
a •• erting claims against cooperative housing corporations that 
thay are subject to tax at corporate rate. pur.uant to Section 
277 of the Internal Revenue Code. 

S.ction 277 of the Code provide. that a memberShip organi
zation that is operated to provide •• rvices to members ia per
mitted to deduct expanses attributable to the furnishing of ser
vices ~o the members only to the extent of the ~ncome derived 
during such year from its members. 

Income from nonmembership sources such as interest, com
mercial rental, profa •• ional apartmen~ rental, etc. ~n exce •• of 
expenses properly attributable thereto, are subject ~~ Federal 
and sta~e taxes. For ~he years ended August 31, 1993 and 1992 
the provision for federal income tax under Section 277 was 
$1,100 and $1,551, respectively. 1992 Tax expense include. 
$5,066 for a settlement of a tax examination re: Section 277 for 
the years 1989 through 1991. 

NOTE 6: Belated Party Transactions 

Certain partners of the Sponsor are principals of the man
aging agent, Robert Orlofsky Realty, Inc. 

7. 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUGUST 31, 1993 AND 1992 

The Corporation is obligated under a management agreement 
with Robert Orlofsky Realty, Inc. for fees of $60,000 per annum 
through May 31, 1994. Fees under thia agreement were $60,000 
and $62,472 for each of the years ended August 31, 1993 and 
1992, respectively. 

The future m~n~um obligation under this agreement is 
$45,000 for the year ending August 31, 1994. 

NOT! 7: Future Maior Repairs and Replacements 

The Corporation has not conaucted a study to determine the 
remaining useful lives of the components of its property and 
current est~ates of costs of major repairs and replacements 
that may be required in the future. The board has alao not 
developed a plan to fund those needs. When replacement funda 
are needed to meet future needs for major repairs and replace
ments, the Corporation has the right to increase regular aaae.a
ments, pass special assessments, or delay major repairs and 
replacements until funds are available. The possible effect on 
future assessments has not been determined at this time. 

NOTE 8: Shareholders' Equity 

For the current year. the Corporation adopted accounting 
policies set forth in the new Audit Guide for Common Intereat 
Realty Associations. These policies require inclusion of mort
gage principal amorti:aeion in the Statemen~ of Operations and 
Accumulated ~eficit. Mortgage principal amortization prior to 
September 1. 1991 was restated as follows: 

Balance at September 1. 1991 
Re.tatemen~ as required by 

Accounting Policy Change 

Restated Balance September 1, 1991 

Accumulated 
Deficit 

$(1,529,244) 

272.856 

511,256,388) 

Contributed 
Capital 

$272,856 

(272.856) 

S -0-

8. 



Independent Auditors' R.por~ on Supplemen~al Schedul •• 

To the Board of Dlr.c~Qrs and Stockholders of 
Bryant Gardens corporation 

OUr report on our audits of the basic financial statementa of Bryant 
Gardens Corporation (A Coopera~ive Housing CorpQra~ion) as of and for ~h. 
years ended Auquat 31, 1993 and 1992 appear on page l. Those audits were 
made for the· purpose of forming an opinion on the basic financial state
ment. takan a. a whole. The supplemental schedules of expense. are pre
sented for purpos •• of additional analysis and are not a required part of 
the basic financial statement.. Such informa~ion has not been subjected to 
the auditing procedure. applied in the audit. of the ba.ic financial state
ments, and, accordingly, we express no opinion on it. 

!iew York, N. Y. 
September 27, ~993 

/: 
/ ' 
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aRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

SCHEDULES OF EXPENSES 
FOR THE YEARS ENDED AUGUST 31, 1993 AND 1992 

Aaainistrative Expenses 
Management fee 
Profe •• ional fees 
Settlement of claim 
Talephone charges, beeper, boiler alarm 

TOTAL ADMINISTRATIVE EXPENSES 

Maintenance Expenses 
Boiler maintenance and repairs 
Building repairs 
Electric repairs 
Exterminator 
Garage repairs 
Crounds maintenance, landscaping 
Painting and plastering 
Plwn.binq 
Roof repairs and brickpointing 
Building supplies 
Truck expense. 
Uniform rentals 

TOTAL MAINTENANCE EXPENSES 

Operating Expenses 
Fuel oil 
Insurance expense 
Payroll taxes 
Property taxes 
Salaries 
Union and welfare 
Cas and electric 
Water and sewer charge 
Security guards 
Sundry 

TOTAL OPERATING EXPENSES 

and snow removal 

1993 

S 60,000 
30,409 

5.992 

S 96,40. 

S 25,521 
38,994 
1,526 
7,840 
3,792 

80,690 
27,050 
13,678 

6,164 
19,050 

5,247 
4.176 

S 233,728 

S 153,481 
80,934 
18,067 

48S,lZ8 
209,861 

25,703 
75,115 
22,552 
21,404 
11.124 

U, 103,369 

1992 

S 62,472 
32,150 

7,500 
5.841 

~ 107,963 

S 20,891 
:31,225 

6,078 
16,739 

4,149 
67,147 
24,329 
31,236 
18,065 
30,315 
4,445 
4.428 

~ ,59,047 

S 139,567 
74,089 
16,131 

439,971 
200,967 

27,098 
68,784 
19,191 
20,602 
11.673 

P,218 ,073 

10. 
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TWENTY-FOURTH AMENDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS I NEW YORK 

The purpose of this Twenty-Fourth Amendment is to 
modify and supplement the Offering Plan -- A Plan to convert to 
co-operative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September 15, 1980 as 
amended by the filing of twenty-three prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
the date this Twenty-Fourth Amendment is accepted for filing by 
the Department of Law. 

2. Financial Disclosure. 

The following information is provided in accordance 
with the regulations of the Attorney General of the State of New 
York: 

(a) The identity of shares owned by sponsor or its 
designees, including holders of unsold shares, and the apartment 
to which such shares are allocated, are set forth in the Schedule 
of Unsold Shares annexed hereto. 

(b) The aggregate monthly maintenance payments for all 
shares owned by the sponsor or holders of unsold shares is 
$44 , 377. 15 • 

(c) The aggregate monthly rents received from tenants 
of all units owned by the sponsor or holders of unsold shares is 
approximately $49,282.16. 

(d) The sponsor or holders of unsold shares have no 
financial obligations to the Apartment Corporation which will 
become due within twelve months from the date of this amendment, 
other than payment of maintenance. 

<e) None of the unsold shares has been pledged as 
collateral for any loan or otherwise represents security for 
financing arrangements. 

(f) The maintenance payments due from sponsor or 
holders of unsold shares are funded by the monthly rents received 



from tenants of units owned by sponsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are 
current on all financial obligations under the Plan. Sponsor and 
holders of unsold shares were current on all such obligations 
during the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual 
holders of unsold shares or as general partner or principal of 
sponsor, own more than ten percent of the shares of the following 
buildings which have been converted to cooperative or condominium 
ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Mt. Vernon, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the 
Department of Law and are available for public inspection. 

(i) The sponsor, principals of sponsor and holders of 
unsold shares, as individual holders of unsold shares or as 
general partner or principal of the sponsor, are current in their 
financial obligations in other cooperatives, condominiums or 
homeowners associations in which they own shares or units as an 
individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of 
Directors on December l, 1983. As of'the date hereof, the total 
of unsold shares held by the Sponsor, principals of sponsor or 
holders of unsold shares aggregates 29.4' of the outstanding 
shares of the corporation. 

3. Maintenance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held November 12, 1992, 
after reviewing a projected budget of building operations for the 
fiscal year 1993, the per share monthly maintenance was fixed at 
$1.3411 for the calendar year 1993, representing a 2% increase 
over the prior year. 

4. Election of Officers and Directors. 

At the annual meeting of the shareholders of the 
Corporation duly held on December 1, 1992, the following officers 
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and directors of the Corporation were elected: 

Sheila Simon 
Michael Flynn 

Louis Lopilato 

Robert Orlofsky 
Stephen M. Cohen 
Jerome Deutsch 
Laura Pinzur 

5. Financial Statements. 

President and Director 
Vice President and 
Director 
Vice President and 
Director 
Secretary and Director 
Treasurer and Director 
Director 
Director 

The financial statements for Bryant Gardens Corp. for 
the years ended August 31, 1992 and August 31, 1991, prepared by 
Seymour Schneidman & Associates, Certified Public Accountants, 
are attached hereto. 

6. Mortgage Refinancing and Reserve Fund. 

On April 12, 1993 the Corporation refinanced its first 
mortgage with Manhattan Savings Bank, 415 Madison Avenue, New 
York, New York 10017. The principal amount of the mortgage, 
which bears interest at the fixed rate of 7.91% per annum, is 
$5,300,000. Monthly payments of $40,590.78 include amortization 
of prinCipal on the basis of a twenty-five year self-liquidating 
schedule. At maturity on April 12, 2003, the principal balance 
due will be $4,270,629. 

As a result funds made available by the mortgage 
refinancing, the corporation will increase its reserve fund by 
approximately $400,000 for long-term capital improvements. 
Additional funds from the mortgage loan proceeds will be used in 
1993 to finance a program of asbestos removal for which the 
corporation has entered into a contract with KKI Inc., S6 
Lafayette Avenue, North White Plains, New York, for the removal 
of asbestos pipe covering located in the laundry rooms, basement 
passageways, garbage/recycling rooms, bicycle rooms and 
mechanical rooms. 

7. New Managing Agent and Sales Agent. 

Effective January 1, 1993, the Corporation has engaged 
Robert Orlofsky Realty, Inc., 7 Bryant Crescent, suite 1-C, White 
Plains, New York to serve as its Managing Agent. The Sponsor has 
also appointed Robert Orlofsky Realty, Inc. as its exclusive 
sales agent for the Sponsor-owned apartments. 

8. Chanae in Holders of Unsold Shares. 

The interest of Bernard Alpern as a holder of unsold 
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shares has been transferred and assigned to the Bernard E. Alpern 
1978 Trust, steven I. Rubin, Martin H. Schneider and Lloyd 
Alpern, Trustees, having an address c/o weitzman and Rubin, P.C. 
400 Jericho Turnpike, Jericho, New York. The interest of Lloyd 
Alpern as a holder of unsold shares has been transferred and 
assigned to the Lloyd Alpern 1980 Trust, Steven I. Rubin and 
Martin H. schneider, Trustees, having an address c/o Weitzman and 
Rubin, P.C. 400 Jericho Turnpike, Jericho, New York. Leonard 
Newman, a holder of unsold shares, transferred and assigned his 
shares in the corporation to Rozlen Associates, a New York 
Partnership having an address c/o Newman, 116 Hook Road, Bedford, 
New York. 

9. No other Material Changes in Plan. 

There have been no material chang •• in the Plan, except 
as set forth in this Twenty-Fourth Amendment. The Plan, as 
amended hereby, does not knowingly omit any material fact or 
knowingly contain any untrue statement of any material fact. 

steven I. Rubin, Martin H. Schneider and Lloyd Alpern 
as Trustees of the BERNARD E. ALPERN 1978 TRUST, Steven I. Rubin 
and Martin H. Schneider as Trustees of·the LLOYD ALPERN 1980 
TRUST, EDWARD ALPERN, LAURA PINZUR, BLANCHE ORLOFSKY,. ANDREW 
ORLOFSKY, ROBERT ORLOFSKY and ROZLEN ASSOCIATES, the owners of 
all unsold shares of the Apartment Corporation, have authorized 
the execution of this Twenty-Fourth Amendment by the undersigned. 

Dated: 

051"93.Rl 

May 27, 1993 

ROBERT ORLOFSKY, for the holders of 
all unsold shares 
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SCHEDULE OF UNSOLD SHARES 
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SEYMOUR SCHNEIDMAN & ASSOCIATES 

Four l'IunateO ParK Awnue. New 'Ibrtl. NY 10022-4406 m~2'h5380 FAX 212-319-8924 

'1'0 the loUd of Dire=ar. and Stockholder. of 
Bryant Gardene COzoparaU.an 

We ha .. audited the accompanying balana .h_t. of Bryant Garden. 
corporation (A Cooperative Soudn; COrparat1aD) .. of Auqu.t 31, 1992 
and 1"1 and the related .tat ... nt. of operation. and accumulated deficit 
and ca.h flCIVII for the yeu. then .nded. 'I'he .. financial .tat_nt. are 
the re.pond.b1l1ty of the company'. aana~nt. OI&r re.pon.Ulility 18 to 
axpra •• an op1AJ.on on the.e financial .ta~t. ba.ed on our a"dit •• 

We eondu=ed our a"dit. ~ accordanoa with ~nerally accepted a"d1t
ing ata.ndU'cl.. 'l'hO.e .tanducla raqu.t.za that we plan and parfan! t.he aYd1t 
to obtaJJa raallODable ••• \&rano. about whether the financial atat_nt. are 
tr_ af eat.r1&l lI1aetat_nt. An audit J.nclYd •• _~, on a t.at 
.aia, rr1deaa .upport1n9 the UlCNnte and di.clonra. in the financial 
atat_at.. An .ud1t .1ao includ.. • ••••• 109 the accounting principl •• 
u.ed and a1qnUicant •• ti.mat •• __ by aanag_nt, a. wall ••• ".luatin; 
the Oftral1 f1Dancial .t.t_nt pr •• ant.t1oD. We _118ft t.hat our .ucU.t. 
provide a r ••• ona.bl. ba.i.e fO%' our ap1niaD. 

In OIIr opinion, the f1nanc1al .ta~ referred to above pre •• nt 
f.irly, in all .. t.rial r •• pace., the financial po.ition of Bryant Gardene 
carparat10n a. of Al.lqu.t 31, 1'92 and 1991, aDd the re.ult. of 1t. 
operat10ne and 1t. ca.h flov. for the year. th.n endad J.n canfo1nR1ty ",Uh 
g.nerally .ccept.d accounting principl ••• 

...., York, N. Y. 
aaptamber 25. 1992 
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BR~AHT GARDENS CORPORA~ION 
(A COOPERATIVE HOUSING CORPORATION) 

BALANCE SHEETS 
AO~UST 31. 1992 AND 1991 

Real •• ~ate (Notea 1, 2 and 4) 
L&nc:l 
Buildinga and Lmp~ovement. 
ZquJ..paent 

Le.. accumulated depreciatJ..on 

C.ah and caah Equivalenta (Note 2) 
Inve.tmenta (Note 3) 

ASSETS 

Tenant-Stockholdez-.· MaLntenance Char;ea 
Receivable 

Prepaid Property Tuea 
Mort;a;e .acrow Account 
C.ah, S.curity Account 
Mort;a;e COata, le •• Accumulated Amortization of 

57,562 in 1992 and $6,087 in 1991 (Note 2) 
Other 

TOTAL ASSETS 

1992 

5 572,960 
7,064,971 

28,594 
7,666,525 
1. 899,165 
5,767,360 

6,140 
108,489 

17,237 
157,946 

74,084 
2,943 

2,941 
24,753 

56.161.893 

LIABILITIES AND STOC!HOLPEBS' IpUITY 

Li&l:lil1U.e. 
Hortg.;e payable (Note 4) 
Accounta payable 
Accrued expen... and other liabi1iti •• 
Tenanta' aecurity depoaita payable 

TOTAL LIABILITIES 

stockholdera' Equity 
common atock, 51 par value; 120,000 ahar •• 

authoriz.d; 112,415 aharea iaaued and out
atandinq 

Addltional paid-in capital 
arJ.alng from aale of aharea 
ariaJ.ng f~OIII mort;a;. IIIIIOrtization (Note 2) 

ACcumQlated deficit 

TOTAL STOCJtHOLDERS' ~QUln 

TO'l'AL LIABII.ITIZS A1fI) S'l'OCIaIOLDEBS' EQUIn 

$4,800,000 
127,257 

25,290 
2"13 

4,95 5,490 

112,415 

2,507,345 
2'72,856 

(1, 686,213) 

1,206,403 

$6,161.893 

1991 

$ 572,960 
7,036,782 

28.524 
7,638,336 
l.6se,562 
5,949,774 

2,973 
100,000 

19,344 
143,573 
90,876 

2,342 

4,416 
26.043 

56,339,341 

$",800,000 
153,435 

20,192 
2'342 

4,97S.969 

112,415 

2,507,345 
272,856 

(l, 579,244 

1.363,372 

$6.339.341 

The accompanying not •• are an lnteg~al part of the financial statementa. 
2. 



BRYANT GA1U)EHS CORPORP.TION 
(A COOPERP.TlVE HOUSING CORPORATION) 

S'l'A'l'EKEN'l'S OF OPERATIONS AND ACCUMULATED DEFICIT 
fOR THE YEARS ENDED AUCUST 31, 1992 AND 1991 

Revenu •• 
T.nant-.tockbo1d.r.' .. Lntenanc. 

(llot. 1) 
carage rental., net of "acancie. 
'rofe •• ionalapa~nt. 
Laundry room LncClla 
Inter •• t LnCClla . 
.. al •• tat. tu r.fund. (Note 7) 

hel .\&rebarg. 
Sundry 

'rotal ""enu •• 

charge. 

Bxpen.... &xcIu.i". of D.preciation and Amorti-
aation 

Admini.trati"e (llote. 6 and 7) 
Kaintenance 
Operatinq 
Intere.t (Note 4) 
Federal and .tat. tax •• (llote S) 

Total IXpen.e., £Xcl".i"e of DepreCiation 
and Amortization 

lncome Before Depr.ciation and Amortization 

Depr.ciation and Amortization (llot. 2) 

NET u)SS 

Ac~lat.d Deficit, Beginning of Year 

ACCtJHULA'fED DEFICIT. END OF YEAR 

1992 

$ 1,713,645 
57,070 
45,700 
16,800 

5,707 

8,696 

'.2g:z .5ZB 

107,963 
259,047 

1,018,073 
454,760 

12.576 

LBS2,4n 

55,109 

212.0U 

(156,969, 

(1. 529,?44) 

IP,1!6,a~~) 

1991 

$ 1,773,645 
52,2eO 
43,967 
16,800 
10.462 

141,917 
39,363 

"321 

Zd2112.U~ 

163,762 
249,444 

1,013,998 
452,092 

4,766 

1.884,962 

203,753 

241,673 

(7,920) 

q,5,1.324: 

UlI 52',i44 : 

The accompanying note. are an integral part of the finanCial .tatement •• 
3. 



aRrANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STATEMENTS OF CASH nows 
FOR THE YEARS ENDED AUGUST 31, 1992 AND 1991 

(Incr •••• (D.cr •••• ) in Ca.h and Ca.h Equiv.lent.) 

ca.h r1ov. from Oper.ting Activiti •• 
H.t 10 •• 
Adju.tment. to r.concil. n.t 10 •• to n.t ca.h 

provid.d ~ operating .ctiviti •• 
Depreciation and amo~i&.tion 
Deer •••• in t.n.nt-.tockhold.r.' .. intenanc. 

cbarg.. rec.ivable 
(Incr.a •• ) d.crea •• in pr.p.id property tax •• 
Deer.... (incr •••• ) in mortg.g ••• crow .ccount 
D.crea.. (incr.a •• ) in other •••• t. 
Decr.a.. in .ccount. payable 
Iner.... in .ccru.d expen... and otber 

liabLl1tL •• 

N.t ca.h Provided by Operating Aetivitie. 

ca.h Flov. from Inve.ting Activitie. 
Addition. to building. .nd 1mprovement. and 

llqUipaent 
Iner.... in inv •• tment. 

N.t ca.h U •• d Ln lave.tLn; Activiti •• 

N.t Incr •••• (Decrea.e) in ca.h .nd caeh 
Equival.nt. 

ca.h and ca.h Equivalent. 
Beginning of y •• r 

End of year 

Supplemental Di.clo.ure. of ea.h Plow InfocmAtion 

calh paid durin; the y.ar for 
lnt.r •• t 
IncCCDe tax •• 

1992 

$(156,969) 

s 

212,078 

2,107 
(14,373) 
16,792 

1,290 
(26,178) 

5,098 

39,845 

(28,189) 
(8·419) 

1]6,678) 

3,167 

2,973 

6.140 

$ 454,760 
9,956 

1991 

$ (7,920) 

211,673 

2,616 
12,353 

(18,968) 
(2.251) 

(120,822) 

8.B72 

BS,SS3 

(89,480) 

'B'1,4B0) 

(3,927: 

6,990 

S 2,973 

$ 452,092 
3,792 

Th. accompanying note. are an int.gral part of the financial .tatementa. 
4. 



BRYANT CARDENS CORPORATION 
(A CQOPUATIVE HOUSINC CORPORATION) 

JlO'l'ES TO FINANCIAL S'l'ATEKEHTS 
AUGUST 31, 1992 AND 1991 

ROTE 1: Orqlni;ltion and OpIra;!pD' 

Iryant Garden. Corporation. a 409 unit COoperativ. HOUSing 
Corporation, (the COrporation, acquired land, building_ and 
1IDpro"e.nu (the Property) from Bryant Garden. A •• ociate. (the 
Sponsor" on &ep1:ember 15, 1981 and oCllllDenoed opllrat.ione on that 
date. The cOIIIIIIOn real property Lncluded in this acqui.ition 
con.iat. of parking facilltle., public hallways, roof., .ide
walka and professional offlce .pace. 

The COrporation va. .incorporated under the law. of New York 
State and qualified under seetLon 216 of the Internal Revenue 
Code. Pursuant tbereto, it •• tockholders are entitled to deduct 
for Federal and atate 1ncClllllt tax purpo.eS their proportionate 
share of the real •• tate taxe. and mortgage int.re.t pa1d 01:' 

accrued in connection with the Property. 

As of Auqust 31, 1992, the Spon.or and its partner. owned 
33,820 shar •• , wbich is approximately 30 percent of tbe out
.tandlnq shares. The _intenance charge. received from tbo.e 
.bareholder. for 1992 and 1991 wa. approximately $554,000 and 
$575,000. r •• pectively. 

NOTE 2: Sgmmary of &iqoi'i£ant Accounting Pplicie. 

POI' parpos •• of tbe statement. of ca.h flow., the corpora
tion consider. all bigbly liquid debt in.trument. purchased with 
an original maturity of three month. or les. to be ca.b equiva
lent •• 

.. al Zstate: 

The initial ba.i. of the Property acquired on Septeaber 15, 
1981 wa. $5.828.687, representing the fair value of the acquired 
a •• et. at that date. Of that amount, $5,255,727 wa. allocated 
to building. and $572,960 to land. Sub.equent Lmprovement. and 
acqui.ition. of equipment are .tated at co.t. 

Depreciation: 

Depreciation i. computed by u.e of the .traight-line and 
accelerated method. ba.ed upon •• tLmated u.eful live. •• fol
low., 

BuLlc!1nq. and improvement. 
ZquipaMlnt 

10-40 Years 
3- 5 Yea~. 

s. 



BRYANT GAlUlENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUGUST 31, 1992 AND 1991 

Capital COntribution for Mortgage Amortizations 

Tenant-.tockholder.' .. intenance charge •• ttributable to 
mortgage princip.l amortization are credited to .dditional pald
in capital when ••••••• d. Ther. wa. no mortgag. principal 
amortization during the y.ar. end.d Auqu.t 31, 1992 and 1991. 

Mortgage CO.t., 

Kartgag. co.t. are beLng amortized by u.ing the .tr.ight
lin. method, ov.r the lif. of the mortg.ge. 

NotE 31 Inve.tment. 

A. of Auqu.t 31. 1992 and 1'991, inve.'tIDent. con.i.t of 
certificat •• of d.po.it in the amount of $108,489 and 5100,000, 
re.pectiv.ly, bearing int.r •• t .t 3.54\ in 1992 and 5.75\ in 
1991, maturing through February 11, 1993. 

NotE 41 Mortgage Payable 

Th. mortgag., which i. coll.t.ralized by the property. 
bear. int.r •• t at 9 3/8\ per annum through Auguat 1, 1992 and 
9 3/4\ per annum th.reafter. MOnthly payment. of intere.t only 
ar. $37, SOO until Auqu.t 1, 1992 and $3,9,000 th.reafter. The 
mortgag. principal balanc. of 4,800,000 i. payable in full on 
Auqu.t 1, 1994. The corporation hal an option to extend the 
maturity date of the mortgage for thr_ more year •• 

NOTE 5: Income Tax" 

A. of Auqu.t 31, 1992. the COrporation ha. available 
approximately $1,675,000 of F.deral income tax 10 •• carry
forward., expiring at variou. t1me. from 1997 through 2007. 

The COrporation ia .ubject to an alternati.e tax on 
capital for .tate franchi •• tax purpo •••• 

The Int.rnal Revenu. Service and New York St.t. have been 
•••• rting clatm. a9ain.t cooper at i.e hou.ing corporation. that 
th.y are .ubjeet to tax at corporate rate. pur.uant to S.ction 
277 of the Internal Re.enue Code. 

6. 



BRYAHT GARDENS CORPOAA'l"lON 
(A COOPERA~IVZ ROUSING CORPORATION) 

MO'l'ES ':0 FINANCIAL S'l'A'l'ZHERTS 
AUGUST 31, 1992 AND 1991 

.. etion 211 of the Code provide. that a .-mber.hip o~ani
.ation that i. operated to p~ovid. ..rvic.. to membe~. 1. per
mitted to deduct expen... attr1b~t&bl. to the furni.hing of .er
vic.. to the member. only to the ext.nt of the income derived 
dur~ .uch y.ar from it • ..-bar •• 

Income from nonmember. hip .ource •• uch a. int.r •• t, com
.. rci.l rental, prof ••• ional apartment rent.l, etc. in .xce •• of 
expen ••• peoperly attributable ther.to, ar. .ubj.ct to F.deral 
and .tat. tax... Por the year •• nd.d Augu.t 31, 1992 and 1991 
the provi.ion for f.d.ral income tax und.r S.ction 211 va. $600 
and 5-0-, r •• pectiv.ly. 1992 Tax .xpen .. include $5,066 for a 
.ettlement of • tax .xamination re: Section 277 for the year. 
19a9 through 1991. 

MOTE 6: Related Party Tran"c;tion, 

Certain partn.r. of the Spon.or are pr inC:ip&l. of the 
a&D&ginq ag.nt, seymour orlofaky, Inc:. 

The COrporation i. obligated und.r a a&nagement agreement 
vith Seymour orlof,Jcy, Inc. for fe •• of $60.000 per annWD 
through Kay 31, 1994. r .. e und.r this agreement wer. 562,472 
for each of the y.are ended Auguet 31, 1992 and 1991. 

The future minimum obligation und.r this agreement i. a. 
follow.: 

XI.r. Bnding AuQU.t 31 

MOT! 7: BIll '.tl$e tl,e. 

1993 
1994 

Total 

$ 60,000 
45,090 

SlOS,OOO 

D1Uing the year .nded Augu.t 31, 1991 the ••••••• d val
uation of the Property va. reduced and the corporation r.ceiv.d 
reflmda for peior year. r.al •• tate tax expen •• which .L •• hovn 
•• parately in the accompanying financial .t.t ... nt.. Legal f ... 
of approxLmately 569,000 were incurr.d in connection w.Ltb thi. 
reduction are included in 1991 admini.tr.tive expen •••• 
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BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

HOTES TO FINANCIAL STATEMENTS 
AUGUST 31, 1992 AND 1991 

MOTE 8: rutu;. M'jo£ S'p,lr, and Blplaeemen;. 

The corporation hae not conducted a etudy to determine the 
remaining u •• ful liv •• of the component. of it. property .nd 
current •• timate. of co.t. of major r.pair. and repl.cement. 
th.t may be requir.d in the future. The board ha. al.o not 
dev.loped a plan to fund tho •• n •• d.. When replacement fund. 
are need.d to ... t future n.ed. for major r.p.ir. and repl.ce
ment., the corpor.tion h •• the right to incr •••• regul.r 
...... m.nt •• pa •• epeci.l a ....... nt., or del.y major r.p.ir. 
and repl.cement. until fund. are .v.ilabl.. The po •• ible effect 
on future a ....... nt. h •• not baen determined at this t1me. 
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SEYMOUR SCHNEIDMAN & ASSOCIATES 
C4IIII6ed PubllcAclccuIlllnlS 

Four Hunc:IIeCI Pafk Mnue. New'ttlrk. NY 10C122-4106 :12.0$21·5380 FIoJ(; 212·31H92~ 

lnclepeaclttn~ AucU.1:ora· Report 
on Suppl ... ntal Schedul •• 

1'0 the ~ of DUttc:tor. aDd Stoc:&holdera of 
Bry.n~ Guean. corporation 

our J:apOrt on our aucU,t. of the b .. 1c f1l'1anc1&l .ut_n~. of Bryant 
Garden. c:o~at.t.on (A eoop.~.t1_ Sou.in; Corpora~lOD' .. ot and for the 
year. ended apet ll. 1992 aDd 1"1 appear on p&9It 1. 1'hO .. &1I41t. WIre 
aacte for 1:he puzpo .. of fOJ:'IDing an op1nlon on t:he baaic f1nancl&l 
a1:&t_~. taJcan .. a whol.. 'lh. auppl_ntal acbedul •• of Uptue. U'ft 
pn •• nted for pw:po", of acld1tional ualy.1a aDd an not • nq\lired part 
of tbIt baa1c: f.uaandal .t&t_nt.. Such .t.nfo:aat1on baa not been .ub,.=ed 
to tbe aucUt1Dg p~ced\lZ'" applied 1ft the aucu.t. of the b .. 1c: f1nanclal 
'U~Il1:" and. accord1ft;ly, we .xpn.. no op.t.n1on on it • 

• ew York, R. Y. 
September 25, 1"2 
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BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

SCHEDULES 0' EXPENSES 
POR TBZ YE.A.JlS ENDED AUCUST 31, 1992 AND 1991 

1922 

Administrative Expens •• 
M&n&;ament f .. S 62,472 
Prof ••• ional f ••• 32,150 
teqal f ••• , certiorari proceedings 
Settlement of claim 1,500 
hlephone cbarges, beeper, boil.r alU'lll S.841 

'!rOTA:. ADKINISTRATIVE ZXPOSES S 107.963 

Kaint.nance Expens •• 
Boiler aainteft&l\ce and repairs S 20,811 
Building ~epair. 31,225 
Ru.b.Dish r.., .... l 
Electric repair. 6,018 
bt.na1D&tor 16,739 
oara;e repair. 4,149 
Grounds aaintenance and lanelscaping 61,147 
Painting and plaatering 24,329 
P1Wllb1n9 31,236 
Roof repair. and brickpointing 18,065 
Building supplie. 30,31.5 
'1'J:uck expenses 4,445 
UnitoJ:JII rental. '.428 

'!rOTAt. KAIHTEIIANCZ EXPENSES S 2S9.047 

Operating Expense. 
hal.oil $ 139,567 
Insurance expense 74,089 
Payroll taxas 16,131 
Property taxa. 439,911 
S&larie. 200,967 
Union and welfare 27,098 
Ga. and electric 68,184 
Water and aewer ch&r98 19,191 
Security guard. 20,602 
Sundry 11.673 

'!rOTAt. OPERATING EXPENSES n,01S,073 

1291 

S 62,472 
26,906 
69,418 

4.966 

S 163.762 

S 25,149 
35,082 
6,118 
5,865 
9,574 
3,457 

91,087 
7,112 

27,'" 
6,869 

21,405 
4,043 
4.444 

5 249:444 

$ 167,436 
85,272 
15,261 

391,856 
202,724 
23,409 
70,574 
26,398 
18,175 
12.893 

n,013,998 

S .. independent auditor.' report Oft .upplemental Ich.dule •• 
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TWENTY-THIRD AMENDMENT '1'0 OFFERING PLAN 
for 

BRYANT GARDENS 
BRYAN'!' AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Twenty-Third Amendment is to modify 
and supplement the Offering Plan -- A Plan to Convert to Co
operative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September IS, 1980 as 
amended by the filing of twenty-two prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
the date this Twenty-Third Amendment is accepted for filing by 
the Department of Law. 

2. Financial Disclosure. 

The following information is provided in accordance 
with the regulations of the Attorney General of the State of New 
York: 

(a) The identity of shares owned by sponsor or its 
designees, including holders of unsold shares. and the apartment 
to which such shares are allocated. are set forth in the Schedule 
of Unsold Shares annexed hereto. 

(b) The aggregate monthly maintenance payments for all 
shares owned by the sponsor or holders of unsold shares is 
$45,919.56. 

(c) The aggregate monthly rents received from tenants 
of all units owned by the sponsor or holders of unsold shares is 
approximately $49,823.74. 

(d) The sponsor or holders of unsold shares have no 
financial obligations to the Apartment Corporation which will 
become due within twelve months from the date of this amendment. 
other than payment of maintenance. 

(e) None of the unsold shares has been pledged as 
collateral for any loan or otherwise represents security for 
financing arrangements. 

(f) The maintenance payments due from sponsor or 
holders of unsold shares are funded by the monthly rents received 
from tenants of units owned by sponsor or holders of unsold 
shares. 



(g) The sponsor and holders of unsold shares are 
:urrent on all financial obligations under the Plan. Sponsor and 
holders of unsold shares were current on all such obligations 
during the year prior to the filing of this amendment. 

(h) Sponsor or principals of sponsor. as individual 
holders of unsold shares or as general partner or principal of 
sponsor, own more than ten percent of the shares of the following 
buildings which have been converted to cooperative or condominium 
ownership: 

31 Pondfield Road, Bronxville, New York 
445 Gramatan Avenue, Bronxville, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue, White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the 
Department of Law and are available for public inspection. 

(i) The sponsor, principals of sponsor and holders of 
unsold shares, as individual holders of unsold shares or as 
general partner or principal of the sponsor, are current in their 
financial obligations in other cooperatives. condominiums or 
homeowners associations in which they own shares or units as an 
individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of 
Directors on December 1, 1983. As of the date hereof, the total 
of unsold shares held by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates 31.1% of the outstanding 
shares of the Corporation. 

3. Maintenance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held November 19, 1991. 
after reviewing a projected budget of building operations for the 
fiscal year 1992, the per share monthly maintenance was fixed 
at $1.3148 for the calendar year 1992, without increase over the 
prior year. 

4. Election of Officers and Directors. 

At the annual meeting of the shareholders of the 
Corporation duly held on December 12, 1991, the following 
officers and directors of the Corporation were elected: 
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Sheila Simon 
Michael Flynn 

Louis Lopilato 
Lorraine Seicol 
Jerome Deutsch 
Blanche Orlofsky 
Laura Pinzur 

5. Financial Statements. 

President and Director 
Vice President and 
Director 
Treasurer and Director 
Secretary and Director 
Director 
Director 
Director 

The financial statements for Bryant Gardens Corp. for 
the years ended August 31. 1991 and August 31. 1990, prepared by 
Seymour Schneidman & Associates, Certified Public Accountants, 
are attached hereto. 

6. Escrow Provision. 

The disclosure contained in this amendment replaces and 
supersedes the former section of the Plan and amendments thereto 
dealing with the placing of down payments in escrow. As of April 
27, 1992. all down payments being held in escrow will be placed 
in or transferred to an account in conformity with the disclosure 
contained in this amendment. 

The Sponsor will comply with the escrow and trust fund 
requirements of General Business Law Sections 352-e(2-b) and 352-
h and the Attorney General's regulations promulgated pursuant 
thereto ("New Regulations"). 

Any provision of any contract; or agreement. whether 
oral or in writing. by which a purchaser or subscriber purports 
to waive or indemnify any obligation of the escrow agent holding 
trust funds is absolutely void. The provisions of the Attorney 
General's New Regulations concerning escrow/trust funds shall 
prevail over any conflicting or inconsistent prOVision in the 
offering plan or in a Purchase Agreement. The Escrow Agreement 
aQnexed hereto as an exhibit represents Sponsor's and Escrow 
Agent's effort to cemply with the provisions of the Attorney 
General's New Regulations. Purchasers shall not be obligated to 
pay any legal or other expense of the Sponsor in connection with 
the establishment, maintenance or defense of obligations arising 
from the handling or disposition of trust funds. 

All deposits, down payments, or advances made by 
purchasers prior to closing of each individual transaction 
delivered by purchaser to Sponsor or Selling Agent to be 
delivered to the Escrow Agent. will be placed. within five (5) 
business days after the Purchase Agreement is signed by all 
necessary parties. for deposit in a segregated special escrow 
account of Peck & Heller (the "Escrow Agenttt) whose address is 60 
East 42nd Street. Suite.2301. New York, New York 10165 and whose 
telephone number is ·212-682-5675. The signatories on this 
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account authorized to withdraw funds are Frank Heller and Nancy 
R. Heller. members of the firm of Peck & Heller. neither of whom 
is a principal of Sponsor. The name of the account is "Peck & 
Heller Special Trust Account." and it is located in Chase 
Manhattan Bank. N.A. at 60 East 42nd Street, New York. New York 
10165. The Escrow Agent's obliiation to perform its 
responsibilities under the Escrow Agreement is dependent upon the 
purchaser and the Sponsor delivering to the Escrow Agent in a 
timely fashion the requisite funds and the executed Purchase 
Agreement. 

Because of the operation of the New Regulations. there 
may be certain requirements that a down payment check be 
deposited, if it is not returned. before the Purchase Aireement 
and all required documentation sicned by all necessary parties 
have been delivered to the Escrow Agent or to either party. Such 
a deposit shall not by itself be deemed to indicate acceptance of 
the Purchase Agreement by the Sponsor. which shall not be deemed 
accepted until a copy of the Purchase Aireement executed on 
behalf of the Sponsor is delivered to the purchaser or the 
purchaser's attorney. Purchase Agreements will not be binding on 
the Sponsor until approved and executed by it, and delivered by 
Sponsor to the prospective purchaser. Sponsor will have twenty 
(20) days after delivery by purchaser of an executed Purchase 
Agreement and the down payment required thereby, within which to 
accept or reject such Purchase Agreement. Sponsor's failure to 
notify the prospective purchaser of its acceptance of the 
Purchase Agreement within the aforesaid twenty (20) day period 
shall be deemed a rejection thereof. If any funds are deposited. 
but the Purchase Agreement is not accepted by the Sponsor. the 
funds. without interest, shall be returned to the purchaser or 
the purchaser's attorney promptly after rejection. 

Chase Manhattan Bank is covered by Federal Deposit 
Insurance Corporation ("FDIC") insurance to a maximum of 
$100,000. and the account is deemed an individual deposit. If an 
individual makes a down payment in excess of $100.000 for the 
purchase of a unit. it is a special risk of this offer that such 
deposit will not be federally inaurea-In excess of S100,OOO. 

Any interest earned on the down payment monies will be 
deposited with the IOLA fund, the statewide account established 
pursuant to Judiciary Law Section 497 whereby interest is paid to 
the State of New York to administer special legal assistance 
programs. 

All instruments shall be made payable to or endorsed to 
the order of Peck & Heller as escrow agent. 

The New Reculations provide that within five (5) 
business days after tender of the down payment submitted with the 
Purchase Agreement signed by all necessary parties the down 
payment funds must be depOSited and within ten (10) business days 
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after such "tender" the purchaser must be notified of the 
deposit, the account number and the initial interest rate. 
Purchaser will not be notified of the initial interest rate since 
the down payment will be placed in an lOLA account on which 
interest is payable to the statewide lOLA fund and not reported 
to Peck & Heller. Notice to purchasers, mailed to the address of 
purchaser or purchaser's attorney set forth in the Purchase 
Agreement, shall be deemed to be delivered hereunder and received 
by the purchaser whether or not it is actually received, and 
shall be deemed given on the date mailed. If the purchaser does 
not receive notice of such deposit within fifteen (15) business 
days after tender of the deposit, the purchaser may cancel the 
purchase and rescind so long as the right to rescind is exercised 
within ninety days after tender of the deposit. Rescission may 
not be afforded where proof satisfactory to the Attorney General 
is submitted establishing that the escrowed funds were timely 
deposited and requisite notice was timely mailed to the purchaser 
(or his or her attorney) in conformity with the Attorney 
General's regulations. 

The escrow agent will hold funds in escrow until: 

(i) otherwise directed by a writing signed by both 
Spon~or and purchaser and the Sponsor and/or the Escrow Agent may 
requ1re at each individual closing that the parties (i.e., seller 
and purchaser) execute such a notice, with the purchasers doing 
so being a condition of the Sponsor's obligation to close which 
may be waived at the sole discretion of the Sponsor; or 

(ii) otherwise directed by a determination of the 
Attorney General pursuant to the dispute resolution procedures 
contained in the Attorney General's regulations; or 

(iii) otherwise directed by a.judgment or order of a 
court of competent jurisdiction; or 

(iv) the Escrow Agent is changed pursuant to the terms 
of the Escrow Agreement in connection with a transfer of funds to 
the new escrow agent, change of which escrow agent shall be 
disclosed by Sponsor in an amendment to the Plan: or 

(v) funds which were deposited prior to the acceptance 
of the contract are returned to the purchaser because of 
rejection of the contract by the Sponsor; or 

(vi) released in accordance with the next paragraph. 

If there is no written agreement 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 written notice of not fewer than ten (lO) business 
days. Fer purposes of this Amendment, notice of delivery to a 
purchaser shall be deemed given if actually delivered to the 

5 



purchaser or purchaser's attorney or if mailed to purchaser or 
purchaser's attorney at the address set forth in the Purchase 
Agreement whether or not it is actually received and shall be 
deemed given five days following mailing. Thereafter, the funds 
may be paid to the Sponsor unless the purchaser has already made 
application to the Department of Law pursuant to the dispute 
resolution provisions of the Attorney General Regulations and has 
so notified the escrow agent in accordance with such provisions. 
In accordanee with the terms of the Escrow Agreement, the Escrow 
Agent shall be entitled to act upon any document believed by it, 
in its reasonable judgment, to be genuine. 

The Sponsor will not object to the release of the 
escrowed funds to a purchaser who timely rescinds in accordance 
with an offer of rescission contained in the Plan or an amendment 
to the Plan. 

Purchasers and the escrow agent ~y apply to the 
Attorney General in the event of a dispute or a determination on 
the disposition of the down payment and any interest thereon. 
The Sponsor ~ avail itself of this procedure if there is a 
dispute which needs to be resolved. A fo~ for this purpose is 
attached as an exhibit to this amendment. The party applying for 
a determination must send all other parties a copy of the 
application by certified mail, return receipt requested. 

The New Regulations require that pending the 
determination of the Attorney General to grant or deny the 
application, the Sponsor, the purchaser and the escrow agent 
shall abide by any interim directive issued by the Attorney 
General. 

Notwithstanding anything to the contrary set forth 
above, in the event the Attorney General's New Regulations are 
modified or changed by the Attorney General or by a court of 
competent jurisdiction to eliminate some or all of the Escrow 
Agent's obligations under the Escrow Agreement. the terms of the 
Escrow Agreement, this Amendment and the Purchase Agreements 
shall be deemed amended accordingly. 

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

7. General Business Law Section 352-e(2-d). 

General Business Law ("GBL") Section 352-e(2-d), 
attached hereto. became law on July 23. 1991. It applied to all 
cooperative and condominium conversion plans except those where 
all shares or units have been sold. The law is intended to 
provide financial protection for a cooperacive corporation or 
condominium association if a sponsor or investor fails to make 
monthly payments for its units. 

6 



In compliance with this new statute, the sponsor and/or 
holders of unsold shares on behalf of all offerors represent 
that: 

1. In the event payment of maintenance. common 
charges. assessments or late fees by a sponsor or other investor 
who does not occupy the unit is more than thirty days late. 
rental payments from the tenant shall become directly payable to 
the cooperative corporation or condominium association. When the 
non-occupying owner resumes payment of maintenance and common 
charges on a current basis, non-purchasing tenants will be 
notified within three business days of such payments becoming 
current and their rental payments will once again be payable to 
the non-occupying owner. 

2. The offeror will provide each non-purchasing 
tenant with irrevocable notice of the provisions contained in GBL 
Section 352-e(2-d). 

3. Any rights existing under any other laws are 
not limited by this statutory requirement. 

4. Payment by the non-purchasing tenant to the 
cooperative corporation or condominium association done pursuant 
to GBL Section 352-e(2-d) relieves the non-purchasing tenant from 
the obligation to pay that rent to the non-occupying owner. 

5. These requirements apply to the sponsor, its 
successors or assigns and all purchasers who are owners of 
occupied units or shares allocated to occupied units. 

8. No Other Material Changes in Plan. 

There have been no material changes in the Plan. except 
as set forth in this Twenty-Third Amendment. The Plan, as 

amended hereby. does not knowingly omit any material fact or 
knowingly contain any untrue statement of any material fact. 

BERNARD ALPERN. LLOYD ALPERN, EDWARD ALPERN t LAURA 
PINZUR. LEONARD NEWMAN. BLANCHE ORLOFSKY. ANDREW ORLOFSKY, and 
ROBERT ORLOFSKY, the owners of all unsold shares of the Apartment 
Corporation, have authorized the execution of this Twenty-Third 
Amendment by the undersigned. 

Dated: May 20, 1992 

PLANAM.23 

LEONARD NEWMAN. for the holders of 
all unsold shares 
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SCHEDULE OF UNSOLD SHARES 

--------------------------- ----------------------------
l-lE: Z LAURA F'IN:::UR 4-Zr Ziol E:EF:NARO ';U'EF;,..: 

Z60 :60 
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185 ~ :65 .. 
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1S:; 160 
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-----------------------------
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Z60 :::35 
10-2.: ZI. LLOYD ALPERN lS-:E z :..EONAF:D ~lE;':MAN 

~", .. ........ :~~ 

10-21.. I BLANCHE ORLOFSta 15-ZG ~ l..AURA F'INZWR .. 
2tS ....... 

~~;; 

11-lA Z LEJNARD NEWMAN lS-ZN Z E:liWARO ALPERtl 
• O=' ..... .,.,'" "" .... 

11-1F ! AN:'IRE!oI ORLOFSI'Y 17S-1A .. F:~E:ERT :~:~OrSt'y -
26C ~ ,... C!' .. : .} 

11-1G Z!oI E~ E;:; N A ~:o ALPERN 175-1G - :'S'JNAF::- t ~ E: ~.; ~.: ~; r·J 

3::; ,,~ .. 
~- .. ' 

11-1l Z L.AURA F'INZUR 175-1J :101 ::ERNARD ALF'EfUI 
:!60 .... ,... 

.. Ow 
ll-H{ Z LA;JF:~ !='!NZUR 175-<:A z LEONAF:D N::~MAN 

..,-:.C"' ,. ~~ 



17:i-ZD ZW BERNARD AL.F'EF'N 
335 

175-:E .. EDWARD ALPERN .. 
U.S 

175-ZG ZL LLOYD ALPEF:N 
3ZS 

17S-2K Z L.AURA PINZUfi: 
335 

1BS-!G Z L.EONARD NEWMAN 
3%5 

18S-1H Z L.EONARD NEWMAN 
185 

185-II ZI>! BERNARD AL.F'ERN 
200 

185-1K % L.EONARD NEWMAN 
335 

185-1L %L LLOYD ALPERN 
265 

185-11'4 Z LEONARD NEWMAN 
325 

185-2D %L. L.L.OYD AL.PERN 
335 

18~-2J Z LEONARD NEWMAN 
260 

185-ZL. ZW E:ERNAfi:D AL.PERN 
265 

--------------------------_. 
TOTAL e:UIL.DING x. 121 
F'ARJ' : 0 34,925 



BRYANT GUDEl(S COIt.PORATIOl( 
(A COOPERATIVE HOOSING CORPORATIOl() 

Ftl(ANCIAL STATZHEfiTS 
AUGUST 31, 1991 AH'D 1990 



Independen~ Audltor.' Report 

To the Board of Di%ector. and Stoekbolder. of 
Bryan~ Garde. corporation 

We ha.... audited the acCCllllpAftyu9 balance ah_t. of Bryant Gardena 
corporation (A COOpera~ive Bou.U9 COrporation, a. at Auguat 31. 1991 
and 1990 aDd the related .tat ... nt. of operation. and accw.ulated defleit 
and e .. h flow. for tbe year. then ended. '!'hII.e fiDancial atat~ta are 
the re.ponaibil.i.ty of the co..pany'a manag~. our re.pon.J.bUity La to 
expcea. an opLAion Oft the.e finaneial etat ... nt. baaed on our audita. 

We conducted our: audit. in accordance with generally accepted audit
ing .tandud.. Tho.. .tandard. require that we plu and perfona the audit 
to obtain reaeonable a •• urance &bout wbKher the fUlaDcial .ta~~t. are 
fr_ of material mi •• tat ... nt. An audit include. examining, on a te.t 
ba.b, .... idenc •• upportinq the amount. and di.elo.ur •• in the financial 
.tatementa. AA audit al.o includ ........ ing the accounting principle. 
ueed and .ignificant e8tilllate. ID&cle by manag_nt, .. well a. ..aluatinq 
the overall fiDaftcial .tat ... nt pre.entation. We beli... that our: audit. 
provide a rea.onable ba.l. tor our opiDlon. 

In our opinion, the financial .tat ... nt. referred to above pre .. nt 
fai%ly, in all material re.pect., the financial po.ition of Bryant Garden. 
COrpora~ion a. of Au9U.~ 31, 1991 and 1990, and the re.ult. of It. 
operation. and it. eaah flowe for ~he year. then ended in eonfonaity with 
generally aeeepced aeeountLng priAcipl ••• 

. A" 

New York, N. Y. 
September 26, 1991 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

BALANCE SHEETS 
AUGUST 31. 1991 AND 1999 

Real 'atate (Note. 1, 2 and 4) 
land 
bu~lding. and improv ... n~. 
equipment 

le.. accumulated depreciation 

ASSETS 

caab and ca.h B~ivalent. (Note 2) 
Inveatmenta (Note 3) 
Tenant-Stockholder.' Maintenance c!uu:vea 

Receivabl. 
Prepaid property Taxe. 
Mortgage a.crow Account 
ca.b - security Account 
Mortgage CO.t., 1 ••• Accumulated Amortization of 

$6,087 in 1991 and $4,612 in 1990 (Not. 2) 
Other 

TO'rAL ASsns 

1991 

$ 572,960 
7,036,782 

28.594 
7,638,336 
1. 68S. 562 
5,949,774 

2.973 
109.000 

19.344 
143,573 
90,876 

2,342 

4,416 
26.943 

56' 339 • 341 

LIABILITIES AMP sTQCIHOLDIBS' IOVIty 

LiabUitie. 
mortgage payable (Note 4) 
account. payable 
accrued expen.e. and other liabiliti •• 
tenant.' .ecurity depo.ita payable 

TO'rAL LIABILITIES 

commitment. and Contingencie. (Not •• 6 and 8) 

Stockholder.' E~ity 
cammon .tock, $1 par value; 12D,DDD .harea 

authorized, 112,415 .b~e. ieaued and out
etanding 

additional paid-in capital (Note 2) 
ariaing from eal. of .har •• 
ariaing from mortgage. amortization 

accumulat.d d.ficit 

TC'l'AL STOCIaJOLDDS' EQUITY 

'fO'1'AL LIABILITIES AND STOCltBOLDERS' EQUITY 

$4,800,000 
153,435 

20,192 
2,342 

4,975. 969 

112,415 

2,507,345 
272,856 

(1.529,244) 

1.303.372 

56,339.341 

1990 

$ 572,960 
6,947,302 

U,52~ 
7,548,856 
'In§.u~ 
6,070,492 

6,900 
100,000 

21,960 
155,926 

71,908 
811 

5,891 
a~122a 

56,457,680 

$4,800,000 
274,257 

11,320 
811 

5.086.388 

11.2,415 

2,507,345 
272,856 

(1.521.324) 

1.371.2'2 

S6.457.680 

The accompanying not •• are an integral part of th ••• financial statement •• 



BRYAlf'l' GARD!aS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STA'1'J:MDTS 01' OPERATIONS AIm AccmmI.ADD DZl'ICIT 
FOR THE YDaS ENDED AUGUST 31, 1991 AND 1990 

.... nu •• 
tea.ut-.tockholdu.· ... int.nance charg •• 

(Hote 1) 
garap rental., net of vacanci •• 
prof ••• ional apartment. 
commarc~ rental 
iDt.Hat: income 
r.al e.tate tax refund. (Hot. 7) 
fu.l .urcbaJ:'p 
.undry 

IZpan ••• , Exclusive of Depreciation &ad Aagrti-
zation 

administrative (Not •• 6 and 7) 
lD&int.nance 
operating 
int.r •• t (Hots 4) 
state franchise tax (Hote 5) 

Total Expen.e., Exclusive of Depreciation 
and Amortization 

lacoma Before Depreciation and 
AIDOrtizat.t.on 

Oepreciation and Amortization (Note 2) 

DT tDSS 

Accumulated Deficit, Beqinning of Year 

ACCDHtJLATED DEFICIT, END OF YEAR 

1,,1 

$ 1,773,645 
52,280 
43,967 
16,800 
10,462 

141,977 
39,363 
',321 

2,087,815 

163,762 
262,337 

1,001,105 
452,092 

4,766 

1.,,1.062 

203,753 

211,673 

(7,920) 

(1,521,324) 

IU,S29,iU) 

1,,0 

$ 1,756,420 
53,919 
40,500 
13,600 
14,269 

5,507 

1.881,275 

100,812 
260,4'71 

1,039,887 
450,238 

.,307 

1.815.715 

28,560 

211.861 

(183,301) 

tl'33',023) 

u~,ln,3i4) 

:he accompanying note. are an integral part of the.e financial statements. 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSINC CORPORATION) 

STATEMENTS or CASH PLOWS 
FOR THE YEARS ENDED AUGUST 31. 1991 AND 1990 

(Incr •••• (D.cre ••• ) in Ca~h and caah Equivalenta) 

C.ah Flowa from Oparatinq Activiti •• 
n.t 10 •• 
adju.tment. to r.concil. n.t 10 •• to n.t caah 

provided by (u.ed in) oper.ting .ctiviti •• 
d.pr.ci.tion .nd amortiz.tion 
d.cr .... (incr •••• ) in t.nant-.tockhold.r.' 

maint.nanc. charg.. r.c.ivabl. 
d.cr •••• (incr •••• ) in pr.paid property tax •• 
( incr .... ) d.cre... in mortgage •• crow .ccount 
(incr •••• ) decr.a •• in oth.r .... t. 
deer.... in .ccount. payable 
incr.... (d.cr.a •• ) in accrued expen ••• and 

oth.r liabiliti •• 

N.t C.ah Provided by (U •• d in) Operating 
Activit1. •• 

C •• h Plow. from Inv •• tinq Activitie. 
add1.tion. to building. and improvement. and 

.quipment 
purcha •• of certificate of d.po.it 

N.t D.cr.a.. in Ca.h .nd Ca.h Equival.nt. 

C •• h .nd C •• h Equival.nts 
beqinnin; of y •• r 

end of year 

supplemental ei.clo.ure. of C •• h Flow Information 

cash paid durin; the year for 
int.reat 
atat. franchia. tax •• 

1991 

$ (7,920) 

211,673 

2,616 
12,353 

(18,968) 
(2,251) 

(120,822) 

8,872 

§i,U~ 

(89,480) 

189.480) 

(3,927) 

6,900 

I 2,273 

,452,092 
3,792 

1990 

$(183,301) 

211,861 

(5,463) 
(12,440) 

3,480 
5,066 

(34,562) 

(4.552) 

'12.UU 

(23,736) 
(SO,OOO) 

(73.73§) 

(93,647) 

100. S47 

S 6,900 

$ 450,238 
2,545 

The accompanying notes are an integral part of theae financial atatementa. 



aRrANT GAlUIBNS CORPORATION 
(A COOPERATIVE HOUSIRG CORPORATIOR) 

NOTES ro FIHAHCIAL STATEMEHTS 
AUGUST 31, 1991 AND 1990 

N~ 1: Qrqaniz,tign And Operatb9D. 

Bryant Cudea. Corporat1on, a 409 unit Cooperat1.va Hou.inq 
corporation. (tha corporation) acquired land, building. and 
imprOVtllMnte (the Property) fJ:'QD Bryant Gardena AallOciate. (tba 
spon.or), on Sapt-=ar 15, 1981 and cCIIII&ncacl operation. on that 
elata. The ca.on raal property includacl in thi. acqui.ition 
con.i.t. of park1D; fac11itia., public hallwaya and roof., .icla
walke and profa •• ional office .pace. 

Tha corporation wa. incorporatacl under the law. of Mev 1'ork 
Stata and quallUed under Saction 216 of the Intarnal .... n1l& 
COda. Pur.uant thereto, it •• tockboldar. are antitled to deduct 
for Fadaral and nata inCClDa tax pw:poaa. theiz proportionata 
ahare of the raal a.ta" taxa. and IIOrt9&1Je iD~aat paid or 
accrued in connaction with the Property. 

A. of Au9\l.t 31, 1991, the Spon.or and it. partner. owned 
36,705 .hara., which i. approximataly 33 percent of the out
.tandin9 .hara.. The maintananca Cftu98. receivacl frem tbo .. 
• barahOlder. for 1991 and 1990 wa. approxtmataly $575,000 and 
$570,000, raspectively. 

HO'l'I 2, .Mmrry of Significant Asspunt;ipq PPHFill 

ca.h PIOW11: 

Par purpo.a. of tha .tat_nt. of ca.h flow., the Corpcn:a
tion considars all hi;h1y liquid debt in.trument. purcha.ad with 
an or1;ina1 maturity of thz:_ aIOftthe or la •• to be ca.h equiva
lant •• 

• ea1 B.tate: 

The initial ba.i. of the Property acquired on September 15, 
1981 wa. $5,828,617, rapra .. ntin9 the fair valua of the a~.t.rad 
a •• at. at that data. Of that amount, $5,255,121 v •• allocatad 
to building. and $572,960 to land. Subaaquant 1mprov_nt. and 
acquisition. of aqu1.pmant a~ .tatad at co.t. 

Depraciation: 

Depraciation i. computed by u.a of the atrai9ht-lina and 
accelaratad metbod. ba.ad upon a.timatad u.efu1 li".. •• fol
lowe: 

Building. and improvement. 
Equipment 

10-40 1'eara 
3- 5 Yaar. 



BRYM'l' GAlU)EHS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUGUST 31. 1991 AND 1990 

capital COntribution for Mortgag. Amortization: 

T.nant-.tockhola.r.' maint.nanc. charg •• attr~utabl. to 
IIIOrtgag. principal amortization are credited to aciclitional p&1.d
in capital wh.n a ••••• eO. Th.r. wa. no IDOrtgag. prinCipal UIOr

ti&ation auring th. y.ar •• nded Auqu.t 31, 1991 and 1990. 

MOrtgage co.t •• 

Mortgag' co.t. ar. being amortized by u.ing the .traiqht
lin. method, over the lif. of the IDOrtgag •• 

NOTE 3: Inye.tment. 

Aa of Auqu.t 31, 1991 ana 1990, inve.tment. con.i.t of cer
tificat •• of d.pc.it in the amount of 5100,000 with original 
maturiti •• in .xc ••• of three menthe, bearing int.r •• t at 5.75' 
in 1991 ana 8.00' in 1990, maturing through F.bruary 13, 1992. 

NOTE 4. Mortgage Payable 

The mertgave, whicb i. collat.ralized by the property, 
bear. int.r •• t at 9 3/8, per annum through Auqu.t 1, 1992 and 
9 3/4, per annum th.r.aft.r. MOnthly paym.nt. of inter •• t only 
are 537,500 until Auqu.t 1, 1992 and $39,000 from Augu.t 1, 1992 
UDtil III&turity, Auqu.t 1, 1994. '1'be IIIOrtgag. principal balance 
of $4,800,000 i. payabl. in full on Auqu.t 1, 1994. Th. COrpo
r.tion haa an option to .xtend the III&turity date of the IIIQrtg&c1' 
for ttlr .. more y •• r •• 

NOTE s: Incqmo T.,., 

Aa of Auqu.t 31, 1991, the COrporation hal availabl. 
appJ:'oximat.ly $1,511,000 of fed.ral inCCIIIII tax 10 •• carry
forward., expiring at variou. t~. fJ:'om 1997 through 2006. 

Th. corporation i. .Yhject to an alt.rnativ. tax on capital 
for .tat. franchi •• tax purpo •••• 

The Internal Rev.nue Service and New YOJ:'k Stat. have beeD 
•••• rting clalm. again.t cooperative bou'ing corporation. that 
th.y are .ubjeet to tax at eorporat. rat.. pur.u.nt to S.etion 
277 of the Internal Rev.nu. Cod •• 



BRYAN'!' GARDENS CORPORA'1':OH 
(A COOPERATIVE HOOSING CORPORA'1'ION) 

NOTES '1'0 FINANCIAL S'1'ATZKIH'1'S 
AUGUST 31, 1991 AND 1990 

s.ction 277 of the COd. provid •• tbat a member.hip organi
zation that i. operated to provide .ervic.. to member. i. per
mitted to deduct expen.e. attributable to the furni.hing of .ep 
vice' to the IIl8IIIber. only to the extesat of the income derived 
durin; .uch y.ar from it. membera. 

Income frCIID nonmembel'ahip .OUI'=- .uc:h a. intere.t, COIIIa.P 
eial rental, pl'ofeaaional apartment nntal, etc. in exce •• of 
expen.e. properly at~l'ibutable ~hel'e=, lII&y be .ubjec:t to Ped
el'al and atate tax... POI' tb. year •• nded AuC;U.t 31, 1991 and 
1990, th.re i. no provi.ion for federal income tax under Section 
277. 

Tbe corporation ba. been notified by the Internal Revenue 
5el'Yic. that it will be audited for :.be year ended Au;U.t 31, 
1989. The Int.rnal R.v.nu. S'l'Yice baa audited the corpor.tion 
for the y •• r ended Au;uat 31, 1987 and the Stat. of New York baa 
audited the Corporation for the y.&I' ended Auc;uat 31, 1986. 
There were no .ignificant chan;.. to the tax retu~. filed by 
the company •• a re.ult of the •• audita. 

NOTE 6: Belated Party Tran'letion. 

Certain partner. of the Sponaor are principal. of the III&D

agin; ag.nt, Seymour Orlofaky, Inc. 

The Corporation ia obligated under • III&ft&gement .gr .... nt 
with Seymour Orlofaky, Inc. for f ... of $60,000 per annum 
through May 31, 1994. F .. a under thi. agr..-nt were $62,472 
for e.eh of the year. ended Augu.t 3l, 1991 and 1990. 

The .in~ obligation under thi •• greement i. a. follOWlI 

Ye.r. Inding Ayqu.t 31 

1992 
1993 
1994 

'fotal 

NOTE 7: Mal E.tlt. 'I'll" 

$ 60,000 
60,000 
45.000 

S165,000 

During the year .nded Augu.t 31, 1991 the •••••• ed valua
tion of the Property hal been reduced re.ulting in a reduction 
in the COrporation'. 1' •• 1 •• tate tax expen.e. In .ddition, the 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATZHZHTS 
AUGUST 31, 1991 AND 1990 

Corperation recaived refund. for prior year. real •• tate tax 
eapen .. wbicb i. .hown .eparately in the accampanyinq financial 
etatement.. Legal f ... of approximately $69,000 were incurred 
in connection with this reduction. 

NOTE 8: Contingent LiAbilitie. 

Tn. COrporation i. a defendant in a law.uit where the 
plaintiff in ... kin; an award for damage. and attorney f ... 
in the AIIIOUnt of 519S,OOO. The Corpor.tion" inllUrance ccapany 
i. defending and b.. re.erved it. right. with regard. to th!a 
cl.Lm. At thi. time man.q ... nt i. unable to determine the out
coee of this action. 

NOTE 9 I Future MAjor 8cpIin 104 ReplaSlllllDt;' 

The Corporation haa not conducted a .tudy to determJ.ne tn. 
remaining u.eful live. of the component. of it. property and 
current e.timate. of co.t. of major repair. and replacement. 
that lII&y be required in the futur.. Th. boud ba. al.o not 
developed a plan to fund tho .. need.. When r.pl.cement funcle 
are needed to ... t future nlMlda for _jar r.pairs and replace
ment., the Corpor.tion h.. the right to inCr.... regular ...... -
ment., p ••• 'pecial ••••• ~nt., or d.lay major repair. and 
replacement. until funda are available. The effect on future 
a._ .... nt. ba. not been determined at thi. time. 



Inclependent AwUtoZ'.· Report 
on Suppleme~al Schedule. 

To the Board of Director. and Stockholder. of 
Bryant Carden. Corporation 

our report on our audit. of the ba.ic financial .tat ... nt. of Bryant 
Carden. COrporation (A COoperative Hou.1n9 Corporation) .. of and for the 
year. ended Au9U.t 31. 1991 and 1990 appear. on the page precltdiftIJ the 
f1n&ncial atatement.. Tho.e audit. were made for the purpoa. of" form1nq an 
opinion on the ba.ic financial atat_nt. taken a. a whole. The suppl-.t
tal .chedule. of expen.e. are pre.entltd for purpose. of additional analy.is 
and are not a required part of the baa1c f inane 1al .tatlllllltnt.. Such infor
mation ba. not been subjected to the audLtiftIJ procedure. appliltd in the 
audit. of the ba.ic financial .tat .... t., &Dd, accordinvly, we expre •• no 
op1nion on it. 

New York, N. Y. 
september 26, 1991 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOaSING CORPORATION) 

SCHEDULES OF EXPENSES 
FOR THE YEARS ENDED AUGUST 31, 1991 AND 1990 

( UNAutl ITE!) ) 

1991 

Admini.trati •• Bxpena •• 
IIl&ft&g_at f_ S 62.472 
profea.ional f .. a 26,906 
l~al i_a, certiorari proceec1ing8 69,418 
telephone charg •• 4,966 

TOtAL ADKIRISTRATlVE EXPENSES S u~l76a 

Maint.nanCB Expen.e. 
boiler maintenance and repairs S 25,149 
buildiag repairs 35,082 
cleaniD; and rubbiah removal 6,718 
electric repair. 5.865 
exte=iD&tor 9.574 
9ara98 repaira 3,457 
grounda maintenance and lanescaping 91,087 
paiatiag 7,772 
plUlllbiag 21,979 
roof repairs 6,869 
building auppli.s 21,405 
truck expena •• 4,043 
u.nifoJ:III rental. 4,444 
.unclry 12,893 

'l"O'1'AL KAIR'l'ERANCE EXPERSES S 262,337 

Operating Expens.s 
fuel oil S 167,436 
inaurance .xpen.e 85,272 
payroll taxea 15,261 
property taxes 391.856 
.alari •• 202,724 
union and welfare 23,409 
gas and electric 79,574 
water and .ewer charge 26,398 
.ecurity guard. 18,175 

TOTAL OPERATING EXPENSES 51,091,105 

S .. independent auditors' report on .u.pplemental schedul ••• 

1290 

S 62,472 
31,390 

6,9$9 

S ~221Ua 

S 26,708 
20,849 
21,929 
11,796 
9,934 
3,200 

76,403 
8,236 

31,110 
5,600 

29,504 
3,191 
4,097 
7,914 

S 260,471 

S 186,076 
68,376 
16,315 

443,325 
200,596 
28,842 
69,995 
26,362 

Sb039:881 



ESCROW AGlmEMBRT 

AGREEMENT made as of this 24th day of April. 1992. 
between Bryant Gardens Associates. a New York partnership. 
Bernard Alpern. Lloyd Alpern. Edward Alpern. Laura Pinzur, 
Leonard Newman. Blanche Orlofsky. Andrew Orlofsky. and Robert 
Orlofsky (collectively "Sponsor") as sponsor of the offering plan 
and Peck & Heller ("Escrow Agent") as escrow agent. 

WHEREAS. Bryant Gardens Associates has been the sponsor 
of an offering plan to convert to cooperative ownership the 
premises located at Bryant and Mamaroneck Avenues, White Plains. 
New York. which premises are known as Bryant Gardens <the 
"Premises" ); and 

WHEREAS, all Unsold Shares under the offering plan have 
been distributed to Bernard Alpern. Lloyd Alpern. Edward Alpern, 
Laura Pinzur. Leonard Newman. Blanche Orlofsky. Andrew Orlofsky. 
and Robert Orlofsky as principals of Bryant Gardens Associates; 
and 

WHEREAS. Peck & Heller has been requested to act as an 
escrow agent hereunder in accordance with General Business Law 
(tlGBLtI) Section 352-e(2-b) and the Attorney General's regulations 
promulgated thereunder; and 

WHEREAS. Sponsor desires that Escrow Agent act as 
escrow agent for deposits and payments by purchasers (the 
"Purchasers") entering into contracts of sale with Sponsor, 
pursuant to the terms of this agreement. 

NOW. THEREFORE. in consideration of the covenants and 
conditions contained herein and other good and valuable 
consideration. the parties hereby agree as follows: 

1. ESTABLISHMENT OF THE ESCROW ACCOUNT. 

1.1 Sponsor and Escrow Agent hereby establish an escrow 
account with Escrow Agent for the purpose of holding 
deposits or payments made by purchasers or subscribers. 
The escrow account has been opened with Chase Manhattan 
Bank. N.A. at its branch located at 60 East 42nd 
Street, New York, New York 10165. The account number 
is 195-1-117819. 

1.2 The name of the account is Peck & Heller Special Trust 
Account <the "Escrow Account"). 



1.3 Frank Heller and Nancy R. Heller, members of the firm 
of Escrow Agent. are the sole signatories on the 
account. 

1.4 The escrow account shall be an interest-bearing account 
as disclosed in the offering plan. 

1.5 The escrow account is an lOLA established pursuant to 
Judiciary Law Section 497. Accordingly, Escrow Agent 
will arrange for interest earned on monies deposited in 
the Escrow Account to be paid to the statewide lOLA 
fund. 

2. DEPOSITS INTO THE ESCROW ACCOUNT. 

2.1 All funds received from prospective purchasers or 
subscribers prior to closing, whether in the form of 
checks, drafts. money orders. wire transfers. or other 
instruments which identify the payor, shall be 
deposited in the Escrow Account. All instruments to be 
deposited into the escrow account shall be made payable 
to, or endorsed by the Purchaser to the order of Peck & 
Heller as escrow agent under the offering plan. Any 
instrument payable or endorsed other than as required 
hereby, and which cannot be deposited into such Escrow 
Account, shall be returned to the prospective Purchaser 
promptly, but in no event more than five (5) business 
days following receipt of such instrument by Escrow 
Agent (or within five business days after return by the 
depository if the deposit was attempted but refused), 
Delivery shall be deemed made if actual delivery is 
effectuated or if the check is mailed to the address 
for Purchasers or attorney for-Purchasers on the 
Contract whether or not it is actually received by 
Purchaser. delivery shall be deemed made on the date 
mailed. In the event of such return of funds, the 
instrument shall be deemed not to have been delivered 
to Escrow Agent pursuant to the terms of this 
Ag:teement. 

2.2 Within ten (10) business days after tender of the 
deposit submitted with the subscription or purchase 
agreement (the "Purchase Agreement"), Escrow Agent 
shall notify the Purchaser of the deposit of such funds 
in the bank indicated in the offering plan and provide 
the account number. If the Purchaser does not receive 
notification of such deposit within fifteen (15) 
business days after tender of the deposit and Purchase 
Agreement. the Purchaser may 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 submitted 



3. 

establishing that the escrowed funds were timely 
deposited in accordance with these regulations and 
requisite notice was timely mailed to the Purchaser. 

RELEASE OF FUNDS. 

3.1 Escrow Agent shall not release the escrowed funds of a 
defaulting purchaser until 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. Sponsor confirms to Escrow Agent that the Offering 
Plan for the Premises has been consummated. 

3.2 Escrow Agent shall continue to hold the funds in escrow 
until ~) otherwise directed in a writing signed by both 
Sponsor and Purchaser; or <k) otherwise directed by a 
determination of the Attorney General; or (s) otherwise 
directed by a judgment or order of a court of competent 
jurisdiction; or (g) this Agreement is terminated and 
the Escrow Account is transferred in accordance with 
the provisions of Paragraph 9 hereof; or (!) funds 
which were deposited prior to the acceptance of the 
Purchase Agreement are returned to the Purchaser after 
rejection of the Purchase Agreement by the Sponsor; or 
<1> pursuant to the prOVisions of paragraph 3.4 hereof; 
or until released pursuant to the regulations of the 
Attorney General pertaining to release of escrowed 
funcls. 

3.3 Sponsor shall not object to the release of the escrowed 
funds to (~) a Purchaser who timely rescinds in 
accordance with an offer of' rescission contained in the 
plan or an amendment to the plan or (k) all Purchasers 
after an amendment abandoning the plan is accepted for 
filing by the Department of Law. 

3.4 If there is no written agreement b~tween the parties to 
release the escrowed funds, or release is not otherwise 
authorized in accordance with the provisions of 
subparagraphs 3.2 or 3.3 hereof, Escrow Agent shall not 
pay the funds to Sponsor until Escrow Agent has given 
the Purchaser written netic. of not fewer than ten (10) 
business days to the last address listed on the 
Purchase Agreement. Thereafter, the funds may be paid 
to Sponsor unless Escrow Agent has received prior 
written notice that the Purchaser has made application 
to the Department 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. 



4. RECORD KEEPING. 

4.1 Escrow Agent shall maintain all records concerni~g the 
escrow account for seven (7) years after release of the 
funds. 

4.2 Upon the dissolution of a law firm which was Escrow 
Agent, the former partners or members of the fir.D shall 
make appropriate arrangements for the maintenance of 
these records by one of the partners or members of the 
firm or by the successor firm and shall notify the 
Department of Law of such transfer. 

4.3 Sponsor agrees that Escrow Agent shall make available 
to the Attorney General, upon his request, all books 
and records of Escrow Agent relating to the funds 
deposited and disbursed hereunder. Sponsor shall pay 
all costs and expenses incurred by Escrow Agent 
pursuant to the provisions of this paragraph 4.3. 

5. GENERAL OBLIGATIONS OF ESCROW AGENT. 

5.1 Escrow Agent shall maintain the accounts called for in 
this Agreement under the direct supervision and control 
of Escrow Agent. 

5.2 Escrow Agent is familiar with the provisions of General 
Business Law Sections 352-h and 3S2-e(2-b). 

5.3 Escrow Agent or any member of its firm shall be 
permitted to act as counsel for Sponsor in any dispute 
as to the disbursement of any deposits or payments or 
any other dispute between the parties whether or not 
Escrow Agent is in possession of such deposits or 
payments and whether or not Escrow Agent continues to 
act as Escrow Agent hereunder. 

6. RESPONSIBILITIES OF SPONSOR. 

6.1 Sponsor agrees that Sponsor and its agents, including 
any selling agents. shall immediately deliver to Escrow 
Agent all deposits and payments received by them prior 
to closing of an individual transaction. 

6.2 Sponsor agrees that it shall not interfere with Escrow 
Agent's performance of its fiduciary duties and 
compliance with the Attorney General's regulaticns. 



7. INDEMNITY AND DISPUTES. 

7.1 In the event Escrow Agent. before the termination of 
the escrow, receives or becomes aware of conflicting 
demands or claims with respect to this escrow or the 
rights of any party with respect thereto, or any funds. 
securities, property or documents deposited herein or 
affected hereby or if Sponsor becomes indebted to 

Escrow Agent or for any reason in its sole discretion, 
Escrow Agent shall have the right to di~continue any 
and all further acts on its part until such conflict is 
resolved to its satisfaction. 

7.2 Escrow Agent shall have the further right but not the 
obligation to commence or defend any action or 
proceedings for the determination of such conflict. 
Sponsor agrees to indemnify Escrow Agent for and pay 
all costs, damages, judgments and expenses, including 
attorneys' fees and disbursements, suffered or incurred 
by Escrow Agent in connection with or arising out of 
this escrow, including, but without limiting the 
generality of the foregoing, a suit in interpleader 
brought by Escrow Agent or proceedings or lawsuits 
brought by any Purchasers or the Department of Law, or 
the expenses of maintaining or administering the escrow 
(including but not limited to the aliquot portion of 
Escrow Agent's expenses for overhead, including staff 
and equipment in connection with such activities as may 
be determined by the Escrow Agent). In the event 
Escrow Agent files a suit in ;nterpleader. Escrow Agent 
shall thereupon be fully released and discharged from 
al,l further obligations to perform any and all duties 
or obligations imposed upon Escrow Agent by this 
Agreement. 

7.3 Escrow Agent is hereby given a lien on all right, title 
and interest of Sponsor in the escrowed funds. and 
monies arising therefrom, to protect, indemnify and 
reimburse Escrow Agent for all costs, expenses and 
liabilities arising out of this Agreement. 

8. LIABILITY OF ESCROW AGENT. 

8.1 Escrow Agent shall not be liable for any error of 
judgment or for any act done or omitted by it in good 
faith. or for anything which it may in good faith do or 
refrain from doing in connection herewith. nor for any 
negligence other than its gross negligence nor shall 
Escrow Agent be answerable for the default or 
misconduct of its agent, attorneys or employees, if 
they be selected with reasonable care; nor will any 
liability be incurred by Escrow Agent if, in the event 



of any dispute or question as to its duties or 
obligations hereunder, it acts in accordance with 
written opinion of legal counsel. Escrow Agent is 
authorized to act upon any document believed by it to 
be genuine and to be signed by the proper party or 
parties, and will incur no liability in so acting. 

8.2 Escrow Agent shall not be liable to Sponsor for any 
loss, cost, expense or damage occasioned by any right 
of rescission arising out of or from Escrow Agent's 
performance or failure of performance hereunder. 

9. TERMINATION OF AGREEMENT. 

9.1 This Agreement shall remain in effect unless and until 
it is canceled: 

9.2 

10. 

10.1 

(a) By written notice given by Sponsor to Escrow Agent 
of cancellation of designation of Escrow Agent to 
act in said capacity. Sponsor agrees to file an 
amendment to the Plan to this effect immediately 
upon such occurrence, but the failure to file such 
an amendment shall not prevent the effectiveness 
of such cancellation. resignation or withdrawal. 

(b) By the resignation of Escrow Agent upon giving 
notice to Sponsor of its desire to so resign. 
Sponsor agrees to file an amendment to the Plan to 
this effect immediately upon such occurrence, but 
the failure to file such an amendment shall not 
prevent the effectiveness of such cancellation, 
resignation or withdrawal. 

(c) By virtue of all shares or units offered pursuant 
to the plan have been sold and all sales 
transactions have been consummated. 

Upon termination of the duties of Escrow Agent as 
described in paragraph 9.1 above, Escrow Agent shall 
deliver any and all funds held by it in escrow and any 
and all contracts or documents maintained by Escrow 
Agent to the new escrow agent or a court of competent 
jurisdiction. 

SUCCESSOR AND ASSIGNS. 

This Agreement shall be binding upon Sponsor and Escrow 
Agent and their successors and assigns. 



11. 

11.1 

12. 

12.1 

13. 

13.1 

14. 

14.1 

14.2 

15. 

15.1 

GOVERNING LAW. 

This Agreement shall be construed in accordance with 
and governed by the laws of the State of New York. 

ESCROW AGENT'S COMPENSATION. 

Sponsor agrees that Escrow Agent's compensation shall 
not be paid from escrowed principal nor from any 
interest accruing thereon and that compensation to 
Escrow Agent, if any, shall not be deducted from 
escrowed funds by any financial institution under any 
circumstance unless and until Sponsor becomes entitled 
to such funds pursuant to the provisions of this 
Agreement. 

SEVERABILITY. 

If any provision of this Agreement or the application 
thereof to any person or circumstance is determined to 
be invalid or unenforceable, the remaining provisions 
of this Agreement or the application of such provision 
to other persons or to other circumstances shall not be 
affected thereby and shall be valid and enforceable to 
the fullest extent permitted by law. 

MISCELLANEOUS. 

In addition to other provisions herein, wherever 
delivery or receipt is required herein of a notice or 
check to Purchaser, it shall also be deemed delivered 
to Purchaser if actually delivered to Purchaser or 
Purchaser's attorney or if mailed to Purchaser or 
Purchaser's attorney. whether or not it is actually 
received. with the date of receipt being deemed to be 
five (5) days from the date of mailing. 

Bryant Gardens Associates and each of the individual 
holders of unsold shares represent and warrant to 
Escrow Agent that Leonard Newman is authorized to enter 
into, execute and deliver this Agreement on their 
behalf . 

ENTIRE AGREEMENT. 

This Agreement, read together with GBL Section 352-e-(2-
b) and the Attorney General's regulations, constitutes 



the entire agreement between the parties with respect 
to the subject matter hereof. 

IN WITNESS WHEREOF. the undersigned have executed this 
Agreement as of the day and year first written above. 

bryant/escrow.agt 

ESCROW AGENT: 

PECK & HELLER 

By: 11 
~N.-an--c-Y~R~.~H~e~l~l~e-r--t~P~a-r-t-n-e-r----

SPONSOR: 

BRYANT GARDENS ASSOCIATES 

Y/~ By: _ 
teonard Newman. Partner 

LEONARD NEWMAN, for the holders of 
all unsold shares 
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APPLICATION TO THE ATTORNEY GENERAL 
FOR A DETERMINATION ON THE 
DISPOSITION OF DOWNPAYMENTS 

[Send this application to the reviewinq attorney assiqned to the 
subject plan.] 

Re: 
Address of Buildinq or 
Name of Project 

Pile Number: 

Application is made to the Attorney General to consider 
and determine the disposition of down pays.!ents held pursuant to GBL 
Sections 3S2-e(2-bl and 3S2-h. The followinq information is 
submittad in support of this application: 

1. Name ~~~~ ____________________________________________ __ 

of AppiIcant 

2. AGdre.s ~~ ______________________________________________ _ 

of Applicant 

3 • Name, Address, and Telephone Number 
of Applicant's Attorney (if any) 

4. This is an application for 

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

5. The project is { ] a conversion of occupied premises. 
r ] newly constructed or rehabilitated. 
[ ] vacant (as is). 

2/6/92 
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6. The project is structured as 
( ] a cooperative. 
[ J a con~ominium. 
( ] a homeowners association. 
[ J a timeshare. 

7. Name ana Aadress 
of Sponsor: 

8. Name ana Address 
of Escrow Aqent: 

other: 

9. If downpayments are maintained in an escrow account: 
(a) Name of account __________________________________ ___ 

(b) Name and address of bank ________________________________________ ___ 

(c) Account number (if known) __________________________ __ 

(d) Initial interest rate (if knownl __________________ __ 

10. If downpayments have beer. securea by bonds: 

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

(b) Copy of bond included in this application. (DO NOT 
SEND ORIGINAL BOND.) If not included, e~~lain: 

2/6/92 
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11. If downpayments have been secured by a letter of credit: 

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

Cb) Date of expiration of the letter of credit, if known: 

12. Plan information: 

Ca) Date of filinq of plan: 

(b) Plan 
[ ] has been declared effective. Approximate 

date: 

[ ] has not been declared effective. 

(c) If effective, the plan 

[ ] has closed or the first unit has closed. 
Approximate date: 

( ] haa not closed. 

I ] don' t know. 

Cd) Downpayments are secured by 

[ ] escrow account. 

[ ] bonds. 

[ ] ~etter of credit. 

13. Contract information: 

(a) Copy of contract and of all riders or modification 
letters are attached. (DO NOT SEND ORIGINALS.) 

(b) Date on which subscription or 
purchase aqreement was siqned: 

2/6/92 
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(c) Date(s) of downpayment(s) : 

(d) Total amount of downpayment(s): 

(e) Names anc addresses of subscrihers or purchasers 
affected by this application: 

State the basis for your claim. 
possible. You may add additional 
of any relevant documents. 

Please be as specific as 
sheets. Attach copies 

15. I am contemporaneously sendinq a copy of this application to 
the followinq persons: 

2/6/92 
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Note: You are required to mail a copy of this Application to all 
other affected parties. 

In filinq this application, I understand that the 
Attorney General is not my private attorney, but represents the 
public in enforcing laws desiqned to protect the public from 
unlawful business practices. I also understand that if I have any 
questions concerninq my leaal riqhts or responsibilities I may 
contact a private attorney. The above application is true and 
accurate to the best of my knowledqe. False statements made herein 
are punishable as a Class A Misdemeanor under Section liS.30 and/or 
Section 210.45 of the Penal Law. 

Signature: Date: 

Name (Printed): 

Telephone: (Home) (Business) 

Mailina Address: 

2/6/92 
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TWENTY-SECOND AMENDMENT TO OFFERING PLAN 
for 

BRY ANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Twenty-Second Amendment is to 
modify and supplement the Offering Plan -- A Plan to Convert to 
Co-operative Ownership premises located at Bryant and Mamaroneck 
Avenues. White Plains, New York, dated September 15, 1980 as 
amended by the filing of twenty-one prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
the date this Twenty-Second Amendment is accepted for filing by 
the Department of Law. 

2. Financial Disclosure. 

The following information is provided in accordance 
with the regulations of the Attorney General of the State of New 
York: 

(a) The identity of shares owned by sponsor or its 
designees. including holders of unsold shares. and the apartment 
to which such shares are allocated, are set forth in the Schedule 
of Unsold Shares annexed hereto. 

(b) The aggregate monthly maintenance payments for all 
shares owned by the sponsor or holders of unsold shares is 
$48,608.33. 

(c) The aggregate monthly rents received from tenants 
of all units owned by the sponsor or holders of unsold shares is 
approximately $51,866.00. 

(d) The sponsor or holders of unsold shares have no 
financial obligations to the Apartment Corporation which will 
become due within twelve months from the cate of this amendment, 
other than payment of maintenance. 

(e) None of the unsold shares has been pledged as· 
collateral for any loan o'r otherwise represents security for 
financing arrangements. 



(f) The ~aintenance payments due from s?onsor or 
holders of unsold s~ares are funded by the monthly rents received 
from tenants of uni:s owned by sponsor or holders of unsold 
shares. 

(g) The s~onsor and holders of unsold s~ares are 
current on all fina;.cial obligations under the Plan. Sponsor and 
holders of unsold s~ares were current on all such obligations 
during the year prier to the filing of this amendment. 

(h) Sponsor or principals of sponsor, as individual 
holders of unsold shares or as general partner or ?rincipal of 
sponsor, own more t~an ten percent of the shares 0: the following 
buildings which have been converted to cooperative or condominium 
ownership: 

31 Pondfield Road. Bronxville. New York 
445 Gramatan Avenue, Bronxville, New York 
27-47 Nor:~ Central Avenue, Hartsdale. New York 
17 North C~atsworth Avenue, Larchmont. New York 
10 Frankl:n Avenue, White Plains. New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx, New York 
Sadore Lane. Gardens, Yonkers, New York 

The offering plans for these buildings are on file with the 
Department of Law ar.d are available for public inspection. 

(i) The sponsor, principals of sponsor and holders of 
unsold shares, as individual holders of unsold shares or as 
general partner or ~rincipal of the sponsor, are current in their 
financial obligatio~s in other cooperatives, condominiums or 
homeowners associat:cns in which they own shares or units as an 
individual. general partner or principal. 

(j) The spensor relinquished control of :ne Board of 
Directors on Decembe~ 1. 1983. As of the date hereof, the total 
of unsold shares hele by the Sponsor, principals of Sponsor or 
holders of unsold shares aggregates 32.9% of the o~tstanding 
shares of the Corporation. 

3. Mainte~ance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held October 24, 1990, 
after reviewing a p~ojected budget of building operations for the 
fiscal year 1991. the per share monthly maintenance was fixed 
at $1.3148 for the calendar year 1991. without increase over the 
prior year. At that :neeting, and as a result of the Persian Gulf 
crisis. a fuel oil s~rcharge in the amount of $.07 ?er share per 
month was assessed. effective December 1. 1990. The fuel oil 
surcharge was lifted. effective May 1, 1991. 
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4. Election of Off~cers and Directors. 

At the tenth annual meeting of the shareholders of :~e 
Corporation duly held on Nove~oer 14, 1990, the following 
officers and directors of the Corporation were elected: 

She ila S i:::on 
Lorraine Seicol 

Louis Lopilato 
~ichael Flynn 
Jerome Deutsch 
Blanche G~lofsky 
Laura Pinzur 

5. Financial State~ents. 

President and Direc~or 
Vice President and 
Director 
Treasurer and Director 
Secretary and Director 
Director 
Director 
Director 

The financial state~ents for Bryant Gardens Corp. :or 
the years ended August 31. 19;0 and August 31. 1989. prepared ~y 
Seymour Schneidman & Associates. Certified Public Accountants. 
are attached hereto. 

6. Escrow Provision. 

The following language will be deemed to replace the 
escrow language in all Purchase Agreements executed by Sponsor 
after the acceptance date of :his amendment: 

"The law firm of Peck &: Heller, 60 East 42nd Street, 
New York. New York 10165, escrow agent under this Purchase 
Agreement, will deposit promp:ly all monies received from Sponsor 
in connection with this Purchase Agreement in trust in an 
Interest on Lawyers Account (":OLA") program segregated escrow 
(attorney trust) account at C~ase Manhattan Bank, N.A .• 60 Eas: 
42nd Street, New York. New Yo=k 10165 (or at such other lend~~g 
institution in which Peck & Heller elects to maintain its 
attorney trust account) entit:ec "PeCK & Heller Special Atto=::ey 
Trust Account" for the benefi: of the purchaser. The funds wi:l 
be held in escrow until the earlier of (i) purchaser's closi~g 
under the Purchase Agreement (in which event they will be paid to 
Sponsor). (ii) purchaser's pe=~itted rescission of the Purchase 
Agreement (in which event they will be paid to purchaser). (iii) 
purchaser's continuing defaul: under the Purchase Agreement 
following the initial default. receipt from Sponsor of a not::e 
of default. and expiration of the applicable cure period in 
accordance with the Plan and :~e Purchase Agreement (in which 
event they will be paid to Sp=nsor), or (iv) Sponsor's defau:t 
under the Purchase Agreement ~~~ only under those circumstances 
specifically set forth in the ?urchase Agreement permitting 
purchaser to receive the funds. in which event they will be ~a:d 
to purchaser. It is presently anticipated that any interest 
earned on the down payment mO::ies will be deposited with the ICLA 
fund. the statewide account es:ablished pursuant to judiCiary :aw 
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whereby :~~erest is paid to the State cf ~ew York to administer 
special :egal assistance programs. If ?eck & Heller determines 
to place :he escrow funds in an interest-bearing attorney trust 
account :~ lieu of an lOLA account, any i~terest earned on the 
funds w::: belong to the purchaser unless the down payment funds 
are palC :0 Sponsor as liquidated damages, in which event 
interest ~ill be paid to Sponsor. Inte~est earned. in any event, 
shall be =educed by fees the bank may c~arge in connection with 
handling :he account. The monies so held will be held and 
disbursed in accordance with the provisions of General Business 
Law Secc:ons 352(h) and 352-e(2-b). The signature of an attorney 
with Pec~ & Heller (which firm does noe have a participating 
interest :n Sponsor) will be necessary :0 release funds from the 
attorney :~ust account." . 

7. No Other Material Changes in Plan. 

7here have been no material c~anges in the Plan, except 
as set ===:h in this Twenty-Second Amer.dment. The Plan. as 
amended ~ereby. does not knowingly omi= any material fact or 
knowingly contain any untrue statement :;,f any material fact. 

BERNARD ALPERN, LLOYD ALPERN. EDWARD ALPERN. LAURA 
PINZUR, :EONARD NEWMAN, BLANCHE ORLOFSKY, ANDREW ORLOFSKY, and 
ROBERT CR~OFSKY. the owners of all unsold shares of the Apartment 
Corporat~on, have authorized the execu:~on of this Twenty-First 
Amendme~= by the undersigned. 

Dated: July 5 , 1991 

LEONARD ~::::WMAN I for the holders of 
all unsold shares 



SCHEDULE OF UNSOLD SHARES 

DATE: OOllU91 ·c II " E:UII.OING-31: ERYANT C#,li:OE."~ CORF' 

APTt SA T£NAHT APH SA TENANT 
SHfi/5IZE SHRISIZ;: 

--------------------._----------- --.-~---------------------------l-lg Z LAUT\A HIiZl,;r 4-2B Z LAURA F'!NZUR 
z~o 260 

1-1C Z EDWARD Alf'E;· N 4-Z0 Z I.EONARO NEWMAN 
200 33~ 

1-10 Z £'O~A"=O ALF'E~!I/ 4-2t ZW E:ERNARD AL.F'ERN 
335 20(' 

l-ll( Z LAURA F'INZLi~' 4-2C Z E:l.ANCH~ OkLOFSf:Y 
J3!' 3Z~ 

1-2A ZL L.I.O'(O ALF'E:kll; 4-21{ Z LAUf'(A PINZUR 
18S 33!i 

1-2& Z EOWARO A I. F' U·; :1 '1-2L. Z ~AUIU ~'INZU~ 
~6C 26S 

1-20 Z AHOH:w ORLO.SI(Y ~-1A Z ANO~EW O~LOfl"S)~'I' 

3~~ lSS 
1-2H Z £OWARO ALh::"~ 5-18 ZW [:E/(NAJ;;O AU'£: r~H 

la~ ~60 
:!-lC Z LEONAI10 NEw"AIo/ 5-10 Z LEONARO NEWMAN 

:!o~ 33~ 
2-1G Z EOWARO ALF'£~N 5-11 Z F:OSERT ORLOF':iWr' 

32~ 20{1 
2-1101 ZW e:ERNAI(O ALFr.;;N ~-1J 'Ziol E:ERHAf;:O ALf'Ef.:N 

1St 260 
2-11 Z LAURA F-IW2tJf; 5-11'1 7 EDWARD ALP£~N .. 

260 200 
2-1'" Z L.EONARO N(Ioir.AN S-ZC Z LEONARD NEWMAN 

325 Z.;V 
%-ZF Z !. AURA F'I~jZll r( 5-2G ZW E:£F.:HAkO 4L.PERN 

260 325 
2-21-1 ZW E!£RNAFtO A.U :: ... '" S-2N ZI. L.L.OYO A L. f' E rOI 

185 325 
2-2L It. L.LO·(O AL':'£('o,; 6-18C Z EIHoIARC ALF'EFal 

~os ~:o 
3-1C IL LLO'l'O ALF'£l\." 6-10 Z LAUkA "!N%ur, 

':60 335 
3-1F Z LAURA !='INZr..::; 6-1G It. 1..1.0YO ALf'ERN 

260 3"" .. ., 
3-1N Z I.tONMCO N£"rlAN 6-U-t Z LEONARD NEWI'\~N 

325 19S 
3-28 Zt. LLOYO ALF'E;,~; 6-Ut ZW E:E~NARD ALF'Ef{N 

160 ~35 
3 .. 2F Z EDWARD ALP::;::'" 6-2D lW eERHARO ALPERN 

260 ~3S 
3-2H Z 4"'OF<EW ORL:F'SI{Y o-ZH ZW EERNARD AL?£~:N 

1S! !as 
3-2L z LAURA PINZU;: 6-2IJ Zl. L.LOYO ALPERN 

265 ~20 
4-1£; Z LEONARD NEIo/!'IAN 0-2K Z EDW#o~O ALF'EFltl 

260 335 
4-1C Z LE:ONA~D N£wHMI 6-2N Z L.AU~A f'INZUR 

325 ~2S 
4 .. HI 21. LLOYD ALPEr. N 7.-1 Er :!I. LI.OY!) ALPEl':N 

32S Z60 
4-2A Z F:OE:ERT ORLC::-Si:Y 7-IC z e c ASSOC 

185 ::60 



SCHEDULE OF UNSOLD SHARES 

CArE: ¢6/1Z191 X¥ 
eUILOING-31: B~YANT CAkOENS Co~ 

APT. SA TENANT 
SHIUSIZE 

-------------------------------
7-10 Z EOWAkO A~~ERN 

335 
7-11 Z lEONARD NEkhAN 

260 
7-29 ZL LLOYD ALPERN 

Z60 
7-2G ZL LLOYD ALPERN 

32S 
B-1A Z EDWARD ALPEkN 

18~ 
8-1E ZL LLOYO AL~tRN 

260 
8-1C Z EO~A~D ALPERN 

%61j 
8-10 Z EOWARO AL~ERN 

33:3 
S-lIJ Z S G ASSOC 

52G 
8-1K IW ~ERNARD ALPERN 

335 
a-z~c Z LEONARD NEWhAN 

S20 
8-2D Z LAURA PINZUR 

335 
e-2E ZL LLJYO ALPERN 

26~ 
B-2IJ Z ~ G ASSOC 

520 
9-1H Z LAU~A PIHZUR 

18S 
9-1J Z LEONARD NEW~AN 

Z60 
9-IN Z LAURA PINZO~ 

325 
9-2N Z £OWARO AL~£RH 

!O-lG %L L.LOYD ALHi(N 
325 

10-1K ZL LLOYD ALPE~N 
33S 

10-1N 2 LEONARD NEWMAN 
32S 

:0-2A z LAU~~ PINZUR 

10-2C 

10-20 

lO"ZG 

10-ZI 

las 
z LEONARD NEW"~N 

260 
It LLOYD AlF'EJi:N 

33S 
Z LEONARO NEWMAN 

3:ZS 
Z ANOREW ~RLO~SKY 

:!to 
2t. LLO'fO ALPEr-'N 

~35 

APT. SA TENANT 
SHRISIIE 

1¢-2L Z ~LANCH£ ORLOFSKY 
265 

11-1A Z LEONARD NEWHAN 
1a5 

l1-1F z AND~EW ORLOFS~Y 
260 

11-10 !W eERNA~O ALPERN 
32S 

11-1! Z LAURA PINZUR 
260 

11-1K Z ~AURA PINZUR 
335 

11-2£ Z ~LANCHE ORLOFSK1 

11-21 

11-2J 

11-21< 

13-16 

13-10 

13-1F 

13-IG 

265 
ZL :.LOYD ALtER~1 

185 
2 EDt4AFeO ALf'ERN 

260 . 
Z LEONA~O NEWK~~ 

260 
Z eLANCHE ORLOFSUY 

335 
Z !DWARD ALf'ERH 

200 
ZW BERNARD ALPE~N 

335 
Z EDWARD ALPE~N 

2/)0 
ZW BERNARD ALf'ERN 

32:; 
13-1H Z LEONARD NEWMAN 

lSS 
13-11 Z LEONARD NEWKAN 

260 
!3-1K ZL ~LOYD ALPERN 

260 
13-Zi Z EDWARD AL~ERN 

21,0 
13-2C Z LAURA PINZUR 

260 
15-1A Z EDWARD AL~ERN 

laS 
15-19 !W ~ERNA~D ALPE~N 

200 
!S-lC Z LEONARD NEWKAN 

26(; 
15-10 Z tLANCHE ORLorSKY 

33~ 
15-1J ZW 9ERNARO ALPERN 

~2C, 
15-20 ZU S£RNARD ALPERN 

33:; 
15-2E 2 LEONARD HEWKAN 

~65 



SCHEDULE OF V~SC~D SHARES 

DATE: Oo/::/~l •• 
eUI~DING-31: eRYANT GAROENS CO~I 

AP;t SA TENANT 
SHRIs:zr 

------------------------------_. 
1~-2~ Z LAU~A PINZU~ 

J25 
1~-2~ Z EDWARD Al~~kN 

325 
175-1A Z RO~ERr OkLOFS~Y 

185 
175-!£ Z LAURA P1.N!UR 

205 
17S-1G Z LEONA~O NEWMAN 

32~ 
175-1J zw eE~NA~D ALPERN 

:60 
175-ZA z LEO~ARD ri£~ri_N 

lR5 
175-20 zw ~E~NA~O AL~ERN 

335 
175-2£ Z EO~ARO ALPERN 

:65 
17S-ZG ZL LLOYD ALPE~N 

175-ZK Z LAURA PINZUR 
33~ 

19S-1G Z LEON~~D NEWMAN 
3~~ 

185-!H Z L£CNA~' NEWHAN 
la~ 

IS5-1I zw ~ERNA~D AL~E~N 
260 

lS5-1K Z LEONARD NEW~AN 
335 

185-!L ZL LLOYD ~LPERN 
26Z 

lS5-1N Z LEONA~D ME~"AN 

185-:0 ZL LLOYD ALPERN 
~3~ 

les-:~ Z LEONAkD NEWMAN 
260 

lS5-2L ZW ~ERNARO ALPE~N 

-----------------------------
TOTAL ~WILOING xx lZS 
~ARK: 0 36,970 



BRrANT GARDENS OCRPORA~ION 
(A COOPERATIVE HOUSING CORPORATION) 

!'IRAHCIAL STATEMENTS 
AUGUST 31, 1990 AND 1989 



Independen~ Auditors' Report 

To the Board of Director. and Stocxnolderl of 
Bryant Gardens Corporation 

We have audited the accompany~ng balance sheets of Bryant Gardens 
Corporation (A Cooperative Housing Corporation) a. of Augult J1, 1990 
and 1989 and the related statements of operations and accumulated de:i=i~ 
and cash flows for the years then ended. These financial statements are 
the responsibility of the Company's management. OUr responsibility is ~o 
express an opinion on these financ~al statements based on our audits. 

We conducted our audits in ac=ordance with generally accepted audi~
ing standards. Those standards re~~ire that we plan ana perform the aud~t 
to obtain reasonable al8urance &bou~ whether the finanCial statements are 
free of material mis.tatement. An audit includes examining, on a test 
basis, evidence supporting the &mounts and disclosures in the financ~al 
atatements. An audit also includes a •• eaaing the accounting principles 
u.ed and significant estimates made by management, as well a8 .valuat~~g 
the overall financial statement presentation. We believe that our audits 
provide a reasonable basis for our opinion. 

In our opinion, the financial statements referred to above prese~~ 
fairly, in all material respects. the financial poSition of Bryant Ga:Qens 
Corporation as of August 3:, 1990 a~d 1989, and the results of i~s 
operations and its cash flows for ~ne years then ended in conformity _~~~ 
generally accepted Account~nq pr1r.=ipl.s. 

New York, N. Y. 
September 2S, 1990 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSInG CORPORATION) 

BALANCE SHZETS 
AUGUST 31, 1990 AND 1989 

Real Zatate (Notes 1. 2 anc 4) 
:Aftci 
l=ilclinq. anci improvement. 
equipment 

:... accumulated depreciation 

cash and Cash Equivalents (Notes 2 and J) 

InYe.tments (Note 3) 
Tenant-Stockholders' Haintenance Cbarqe. 

ileceivable 
Prepaid Property Taxe. 
HO=:;&ge Escrow Account 
cash - Security Account 
HOr:qaqe COsts, le •• Accumulated Amortization of 

54,612 in 1990 and 53.137 in 1989 (Note 2) 
ot:er 

'l'O'1'AL ASSETS 

1990 

5 572,960 
6,941,302 

28.594 
7,548,856 
1.478,364 
6,070,492 

6,900 
100,000 

21.960 
155,926 
71,908 

Bll 

5,891 
23,792 

56,457,680 

LIABILIIUS ANp STOCpOLPEBS' tWITI 

Lia:ailitie. 
=rt;aqe payable (Note 4) 
Account. payable 
a:crued expense. and other liabilities 
~.nants' .ecurity deposit. payable 

TO'lAL LIABILITIES 

stcc:kholdars' Equity 
common stock, $1 par value; 120,000 .h~e. 

authorized; 112,415 share. is.ued and out
.taMing 

additional paid-in capital (Note 2) 
~is.iJlg frOID aale of ahar •• 
ari.ing from mortgage amortization 

accumulated deficit 

TO'l'AL S'l'OClOIOLDERS' EQUITY 

TO'l'AL LIABILITIES ANt) STOCltBOtDDS' EQUITY 

54,800,000 
274,257 

11,320 
all 

5,086.388 

112.415 

2.507.345 
272,856 

(1. 521. 324) 

1.371.292 

56,457,680 

1989 

$ S72,95C 
6,923,55t: 

2S,S;'; 
7,525,~:ZC 

1.267, i~e 
6,257, :":i 

lOO,S.~ 

sO,e:c 

16,~;i 

143,.=£ 
7S.:!:; 

SlJ 

7,25f 
28. e:~ 

S6,680. :~. 

$4,800. C~[ 
308. ;,:~ 

2,507,:!"! 
272, !St 

lr554,=;: 

S6!660.:~' 

The accompanyinq not •• are an integral part of the •• financial statements. 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STATEMENTS OF OPERATIONS AND ACCOMULATED DEFICIT 
FOR THE YEARS ENDED AUGUST 31, 1990 AND 1989 

aev.nues 
tenant-.tccxcolders' maintenance charg •• 

(Note 1) 
garage rental., net of vacancies 
prefe •• ional apartments 
commercial :ental 
intere.t iz:ccme 
sundry 

Total Rn_nues 

Expen.e., Exclusive of DepreciatioD ana Amorti-
zation 

administrative (Note 6) 
maintenance 
operatinq 
interest [Note 4) 
.tate franchi.e tax (Note 5) 

Total Expen •••• Exclusive of Depreciation 
ana Amortization 

Income (~o •• ) Before Depreciation and 
Amorti;ation 

Depreciation and Amorti&ation (Hote 2) 

!fE'r LOSS 

Accumulated Deficit, Beginning of Year 

1929 

S 1,756,420 
53,979 
40,500 
13,600 
14,269 

S,SQ7 

1,88~'47:i 

100,812 
260,471 

1,039,88'7 
450,238 

4,397 

1.S:iS.71S 

28.560 

211,861 

(183,301) 

(1.338 ,023) 

~'.1~'113'4) 

1989 

$ 1,705,2S 
54,50 
36.05 
12,OC 
20,1:: 

:3 .6~ 

.,=3.16~ 

81,2: 
347,5f 
976,9£ 
452,m 

2,8t 

1. 860. i; 

(29, Of 

205.SE 

(234,6i 

(1.103,3~ 

~'''133BIO~ 

The .ccampany~n9 notes are an integral part of the.e financial statements. 



BRYANT CAlmENS CORPORATION 
(A COOPERATIVE ROUS%lfG CORPORATION) 

STATEKElfTS OF CASH n.ows 
FOR '1'HE n::AlI.S BlmEtl AUGUST 31, 1990 AND 1989 

(Increas. (Decr •••• ) in ca.h and C&ah Equ~v&lent.) 

caah Flow. from operating Activit~e. 
net 10 •• 
adju.tmant. to r.ccnc~l. n.t 10.. to n.t c •• h 

(u.ed in) provided by oper.ting .ct~viti •• 
depreciation &Dd UIO~iut1on 
(inere ••• ) d.er •••• LA t.nant-stockholders· 

maintenanc. Chug •• r.c.~vabl. 
inCrtl... in prepaid property taxa. 
deere... (increa •• ) in mortg1UJ8 .scrow account 
d.ere... in other •••• t. 
(deere ... ) incre... in .ccount. payable 
(d.cr •••• ) increa.. in .ccrued axpen... .nd 

oth.r liabiliti •• 

Bet Cub (U.ed in) P:ov.i.dad by Opu:ating 
Activiti •• 

ca.b Flow. from Investing Activit~ •• 
~tiOllll to buUcling. and improvement. and 
equ~paant 

purch&.. of certificate of depo.~t 

Mat D.cr.... in ca.h and ca.h Equivalent. 

Ca.h and ca.b Equivalent. 
beginnuq ot y.ar 

.nd of y.ar 

---. 
cub paid during the y.ar for 

J.ntar.1It 
lItate franchi •• tax •• 

1990 

S(183.301) 

211.861 

(5,463) 
(12,440) 

3,480 
5,066 

(34,562) 

(4.552) 

,.iliU) 

(23,736) 
fSO.OOO) 

C73.736) 

(93,641) 

100,547 

~ 6 1902 

$ 450,238 
2,545 

1989 

$(234,67 

205,58 

1,01 
(9,30 
(5,82 
lO,n 

174,27 

73 

l!~IQ~ 

(204,42 
(sOIOC 

(254,4] 

(112,41 

216,96 

s .s~0, S4 

$ 452,05 
1,55 

The accompanying not •• are &D integral part of th ••• finanCial statem.nts. 



BRXAN'l' GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCXAL STATEMENTS 
AUGUST 31, 1990 AND 1989 

NOTE 1: Organization and Operations 

Bryant Cardens COrporation, a COoperative Housing COrpora
tion, (the COrporation) acquired land, buildings ami .i.mprove
ments (the Property) frClll Bryant Gudena Asaociates (the 
Sponsor), on September 1S, 1981 and commenced operations on that 
date. The Corporation waa incorporated under the laws of New 
York State and qualified under Section 216 of the Internal 
Revenue Code. Pursuant tbereto, its 8tockholders are entitled 
to deduct for Federal and atate income tax purpoaes their 
proportionate share of the real estate tax.a and mortgage 
interest paid or accrued in connection with the Property. 

As of August 31, 1990, the Sponsor and its partners owned 
36,970 shares which is ~pproximately 33 percent of the 
outstanding shares. The monthly maintenance charges received 
from those shareholders for the month of August 1990 was 
$48,608. 

NOTE 2: SUmmary of Significant Accounting Policies 

cash Flows: 

For purposes of the statements of cash flows, the Corpora
tion considers all highly liquid debt instruments purchased wi~~ 
an original maturity of thzee months or lesa to be cash 
equivalents. 

Real Estate: 

The initial buis of the Property acquired on Septem.ber 1:, 
1981 was $5,828,687, representing the net proceeds received by 
the COrporation from the aal.s of its shares to that date. Of 
that amount, $5,255,721 was allocated to buildings and $572,960 
to lana. Subsequent .improvements and acquisitions of equipmeno: 
are statea at cost. 

Depreciation: 

Depreciation is computed by use of the straight-line ana 
accelerated method. b ••• d upon e.t~t.d useful lives as to1-
l.ow.: 

Buildings and improvements 
Equipment 

10-40 Years 
3- 5 Years 



BRYANT GAlUlEHS COllPORATION 
(A COOPERATIVE HOOSING CORPORA~ION) 

NarES TO FlHAlfCUL STA'l'EHEN'!'S 
AUGUST 31, 1990 AND 1989 

capital Contribution for Mortgage Amortization: 

Tenant-stockholders' maintenance charges attr~utable ~o 
mortgage pr1ftcipal amortisation are credited to additional paid
in capital wbeD a ••••• ed. Th.n was no mortgage principal 
amortization during the y.ar. ended Auvust 31, 1990 and 1989. 

Mortgage Co.ts: 

MOrtgage costs are being amortized by using the straight
l1ne _thad, OTer the lUe of the mortqag'. 

NOTE 3: Cub and Cuh Equivalent! and Invel1jl!!ents 

As of August 31, 1990 and 1989, cash and cash equivalents 
and investments consi.t of: 

ca.h 

certificate of d.po.it. with 
maturiti.. of 3 month. or le •• 

1990 

$ 6,900 

Cuh and ca.h Equivalents 6,900 

Investment., certificate. of deposit 
with original maturities in axee.. of 
three months, bearing interest at 
8.00\ in 1990 and 8.62\ in 1989, 
maturing through January 2, 1991 100.000 

Total 5106,900 

NO'l'E 4: Mortgage Panble 

1989 

$ 547 

lOO,OOO 

100,547 

50,000 

S150,547 

The mortgage, wbich is collaterali.zed by the property, 
bears int.r.at at 9 3/8\ per annua thrOugh August 1, 1992 and 
9 3/4\ per aaaum th'reafter. MOnthly payments of 1ftter •• t only 
are $37,500 until Aggust 1, 1992 and $39,000 from August 1, 1992 
until maturity, August 1, 1994. The mortgage pr1ftcipal balance 
of $4,800,000 i. payable in full on August 1, 1994. 



BR.rANT GAlmENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

Nan:S TO FINANCIAL STA'nHENTS 
AUGUST 31, 1990 AND 1989 

Nan: 5: Income Taxes 

Aa of August 31, 1990, the Corporation has available 
approximately $1,521,000 of rederal income tax loss carry
forwards, expi:inq at various times from 1997 thrc~gh 2005. 

For state franc his. tax purposes the Corporation is subject 
to an alternative tax cn capital. 

The Internal R.evenue Serviee and New York State have been 
assertinq cl~ ag~.t cooperative housing corporations that 
they are subject to tax at corporate rates purauan~ to Section 
277 of the Internal Revenue Code. 

Ssction 277 of the COde provides that a membership organi
zation that ia operated to provide services to memQers is per
mitted to deduct expenses attributable to the furnishing of ser
vices to the members only to the extent of the income derived 
during such year from ita members. 

For purposes of determining the Corporation's taxable 
income, it is reasonable to attribute the fixed expenses and 
general operating expanses on a space-used basis between tenant
stockholder gross income and non-tenant-stockholder gross 
income. Such attributed expenses are then subtrac~.d from the 
respective gross income amounts to determine the Corporation'S 
taxable income. Accordingly, income from nonmemberShip sources 
such as interes~, co=mereial rental, profes.ional apartment 
ren~al, etc. in excess of expenses properly attr~utable 
thereto, will be subject to Federal and state taxes. For the 
years ended August 31. ~990 and 1989, there is no recorded 
federal income tax under Seetion 277. 

The Internal aevenue Service has audited the Corporation 
for the year ended August 31, 1987 and the State of New York has 
audited the corporation for the year ended August 31. 1986. 
There ware no siqnif1.cant chanqe. to the tax returns filed by 
the COmpany as a result of these audits. 

NOTE 6: Belated Patty :eftnsa;tion, 

Certain partner. of the apen.or are principals of the 
manaqinq agent, Seymour orlofaky, Inc. 

The COrporation is obligated under a management aqreement 
with Seymour Orlofsky, Ine. for f.e. of $60,000 per annum 
through April 30, 1991. Fee. under this a9r.emen~ were 



NO'l'E 7: 

BRrANT GAlmDS CORPORATION 
(A COOPERATIVE RCOSING CORPORATION) 

NOTES TO FINANCIAL STA'l'EKEH'l'S 
AUGUST 31, 1990 AND 1989 

$62,412 for each of the years ended Auquat 31, 1990 and 1989. 
Future minimum fee obli9a~ions under thia agreement are 
$40,000. 

R.,l I.tate Tax., 

Subaequent to Augua~ 31. 1990 a commitment wa. attain.d 
regarding tax certiorari proc.edings which will reduce the 
....... d valuation of the property and the Corporation's real 
•• tat. tax .xpense in .ubsequ.nt y.ara. In addition, the 
COrporation will receive a refund for prior year. re.l •• tate tax 
expen.e. The accompanyicg financial .tatement. do not include 
the effect of the r.al es~ate tax refund to be received. 



Independent Auditors' Reper: 
on Supplemental Schedules 

To the Board of Directors and Stockholder. of 
Bryant Gardens corporation 

OUr report on our audit of the basic finaftcial statements of Bryant 
Gazdens Corporation (A COoperativ. Housing COrpora~ion) as of.August 31, 
1990 and 1989 appears on the page preceding the financial statements. That 
audit was made for the purpose of forming an opift~on on the basic financial 
statements taken aa a whole. The .upplemental echedule. of expense. are 
presented for purpo •• s of additional analysis and is not a required part of 
the basic financial statement.. Such information has not been subjected to 
the aUditing procedure. applied in the audit of the basic financial atate
ments, and, accordingly, we expre •• no opinion on it. 

New rork, N. Y. 
september 25, 1990 



3RYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

SCHEDULES OF EXPENSES 
FOR THE Y?-ARS ENDED AUGUST 31, 1990 AND 1989 

(UNAUDITED) 

Admini.trative Expenses 
management fee 
prof.ssional f ... 
telephone charges 

TOTAL ADHIHIS'I'RATIVZ EXPENSES 

MAintenance Expena •• 
boiler maintenance ana repairs 
building repairs 
cleaning and rubbish removal 
electric repairs 
exterminator 
garage repairs 
grounds maintenance and landscaping 
paintinq 
plWllbin9 
roof repairs 
building .upplies 
truck expenaes 
uni.form rentala 
aundry 

TOTAL MAIIlTERMCE EXPENSES 

Operating Expanses 
fuel oil 
inaurance expense 
payroll taxes 
property taxes 
s&1.arie. 
uni.on and welfare 
qas and electric 
water and sewer charge 
sundry 

'1'O'l'AL OPERATIHG Ul':!HSES 

S 

1990 

$ 62,472 
31,390 
6,950 

100,812 

$ 26,708 
20,849 
21,929 
11,796 
9,934 
3,200 

76,403 
8,236 

31,1.10 
5,600 

29,504 
3,191 
4,097 
;,914 

~ 260,471 

$ 186,076 
68,376 
16,315 

443,325 
200,596 

28,842 
69,995 
26,362 

51.039,887 

See independent auditor.' report on supplemental schedules. 

19S9 

$ 62,47: 
14,19: 

4,60' 

S 8~12; 

S 27,32 
25,51 
22,67 
4,13 

12,71 
5,82 

95,83 
12,60 
99,65 

6,62 
20,99 
2,53 
2,72 
8,40 

P47 1SE 

$178,62 
70,23 
17,77 

409,24 
185,73 

25,12 
6l,9E 
26,lS 

e 

S976.9E 





TWENTY-FIRST ~~NDMENT TO OFFERING PLAN 
for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS. NEW YORK 

The purpose of this Twenty-First Amendment is to modify 
and supplement the Offering Plan -- A Plan to Convert to Co
operative Ownership premises located at Bryant and Mamaroneck 
Avenues. White Plains. New York. dated September 15. 1980 as 
amended by the filing of twenty prior amendments and to comply 
with the requirements for disclosure regarding the financial 
condition of the sponsor or holders of unsold shares as set forth 
in the letter of the Attorney General dated March 21. 1990 to 
sponsors and their attorneys. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
the date this Twenty-First Amendment is accepted for filing by 
the Department of Law. 

2. Financial Disclosure. 

The following information is provided in accordance 
with the letter of the Attorney General of the State of New York 
dated March 21. 1990 to sponsors and their attorneys: 

(a) The identity of shares owned by sponsor or its 
designees, including holders of unsold shares. and the apartment 
to which such shares are allocated. are set forth in the Schedule 
of Unsold Shares. annexed hereto. 

(b) The aggregate monthly maintenance payments for all 
shares owned by the sponsor or holders of unsold shares is 
$49.535.27. 

(c) The aggregate monthly rents received from tenants 
of all units owned by the sponsor or holders of unsold shares is 
approximately $52,600. 

(d) The sponsor or holders of unsold shares have no 
financial obligations to the Apartment Corporation which will 
become due within twelve months from the date of this amendment. 
other than payment of maintenance. 



(8) None of the u~so:= shares is subject to mortgages 
or financing commitments. 

(f) The maintenance payments due from sponsor or 
holders of unsold shares are funded by the monthly rents received 
from tenants of units owned by s?onsor or holders of unsold 
shares. 

(g) The sponsor and holders of unsold shares are 
current on all financial obligations under the Plan. Sponsor and 
holders of unsold shares were current on all such obligations 
during the year prior to the fi:ing of this amendment. 

(h) Sponsor or principals of sponsor. as individual 
holders of unsold shares or as general partner or principal of 
sponsor, own more than ten percent of the shares of the following 
buildings which have been converted to cooperative or concicminium 
ownership: 

31 Pondfielci Road, Bronxville, New York 
445 Gramatan Avenue, Bronxville, New York 
27-47 North Central Avenue, Hartsdale, New York 
17 North Chatsworth Avenue, Larchmont, New York 
10 Franklin Avenue. White Plains, New York 
3601 Johnson Avenue, Bronx, New York 
3635 Johnson Avenue, Bronx. New York 
Sadore Lane Gardens. Yonkers. New York 

The offering plans for these buildings are on file with the 
Department of Law and are available for public inspection. 

(i) The sponsor, principals of sponsor and holders of 
unsold shares. as individual holders of unsold shares or as 
general partner or principal of :~e sponsor. are current in their 
financial obligations i~ other cooperatives. condominiums or 
homeowners associations in wnich they own shares or units as an 
individual, general partner or principal. 

(j) The sponsor relinquished control of the Board of 
Directors on December 1, 1983. As of the date hereof, the total 
of unsold shares held by the Sponsor. principals of Sponsor or 
holders of unsold shares aggregates 33.5% of the outstanding 
shares of the Corporation. 

3. Maintenance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held November 29, 1989. 
after reviewing a projected budget of building operations for the 
calendar year 1990, the per share monthly maintenance was fixed 

2 



at $1.3148 for the calendar year 1990, representing a three (3%) 
percent increase over the prior year. 

4. Election of Officers and Directors. 

At the ninth annual meeting of the shareholders of the 
Corporation duly held on November 29, 1989, the following 
officers and directors of the Corporation were elected: 

Sheila Simon 
Lorraine Seicol 

John F. Caudill 
Michael Flynn 
Jerome Deutsch 
Blanche Orlofsky 
Laura Pinzur 

5. Financial Statements. 

President and Director 
Vice President and 
Director 
Treasurer and Director 
Secretary and Director 
Director 
Director 
Director 

The financial statements for Bryant Gardens Corp. for 
the years ended August 31, 1989 and August 31, 1988 prepared by 
Seymour Schneidman & Associates, Certified Public Accountants. 
are attached hereto. 

6. No Other Material Changes in Plan. 

There have been no material changes in the Plan, except 
as set forth in this Twenty-First Amendment. The Plan, as 
amended hereby, does not knowingly omit any material fact or 
knowingly contain any untrue statement of any material fact. 

BERNARD ALPERN, LLOYD ALPERN, EDWARD ALPERN, LAURA 
PINZUR, LEONARD NEWMAN, BL&~CHE ORLOFSKY, ANDREW ORLOFSKY, and 
ROBERT ORLOFSKY. the owners of all unsold shares of the Apartment 
Corporation, have authorized the execution of this Twenty-First 
Amendment by the undersigned. 

Dated: May 25, 1990 

lsi 
LEONARD NEWMAN, for the holders of 
all unsold shares 

3 



DATE: C:i/24/90 Schedule of Unsold Shares 
eU:LOINC-31l ~RYANT GARDENS CORP 

APT. TENANT 
SHRISIZE 

-------------------------------------------------------------------------------
1-18 LAURA F'INZUR 4-ZA R06ERT ORL.OFSKY 

260 iSS 
1-1C EDWARD ALF'UN 4-ZE: LAURA PINZUR 

260 260 
1-10 EDWARD ALPERN 4-20 LEONARD NEWHAN 

33S 33S 
l-1K LAURA PINZUR 4-2F ! BERNARD ALPERN 

335 260 
1-2A _ LLOYD ALF'ERN 4-ZG BLANCHE ORLOFS.'Y 

lBS 32S 
l-1B EDWARD ALF'ERN '1-ZK LAURA PIN2UR 

260 33:; 
1-2G ANDREW ORLOF'SKY 4-ZL LAURA F'XNZUR 

3%:; 265 
i-2M EDWARD ALPERN ~-lA ANDREW ORLOFSKY 

18S 18S 
2-1C LEONARD NEWMAN S-te: BERNARD ALPERN 

Z60 260 
2-1G EDWARD ALPERN '5':10 LEONARD i'lEWHAN 

3Z:; 3n 
2-1H I BERNARD ALF'ERN S-lI ROSERT ORLDF'SKY 

1S!i 260 
2-11 LAURA PINZUR S ... ·lJ BERNARD ALPERN 

260 260 
2-1H LEONARD HEWMAN 5-1/'1 EDWARD A-Lf'ERI. 

3::; 260 
2-2A E!LANCHE ORLOFSKY 5-2C LEONARD NEW HAN 

lSS 260 
2-2F LAURA PINZUR S-2C BERNARD ALPERN 

260 32S 
2-2H BERNARD ALPERN S-2N LLOYD ALPERN 

1S~ 32S 
2-2L LL.OYD ALF'E'F:N .!I-1E:C EDWARD AL.PERN 

26~ 520 
3-1C LLOYD ALF'ERN 6-10 LAURA PINZUR 

260 33:; 
3-1F LAURA F'XNZUR 6-1C I.LOYD ALPERN 

2~0 3%!i 
3-1N LEONARD NEHMAN 6-1H LEONARD NEWMAN 

. 3::; lSS 
3-28 LLOYD ALPERN c.-lt( BERNARD ALPERN 

260 33~ 
3-2F EDWARD AI.PERN 6-2D ' BERNARD AL.PERN 

260 33S 
3-ZH ANDREW ORL.OF'SKY 6-2H BERNARD ALPERN 

lB!i lSS 
3-2L LAURA PINZUR b";:!IJ LLOYD ALPERN 

26S 520 
'1-18 LEONARD NEWI'IAN 6-2~{ EDWARD ALPERN 

260 33S 
4-1G L.EONARD NEW HAN 6-2N L.AURA PIN%UR 

32~ ns 
'1-1N LLOYD AL.PERN 7-1 E~ LLOYD ALPERN 

32:; 260 



; iE: C:l/Z<1/90 
J;LOING-31: ~RYANT GARDENS CORP 

AF'H TENANT 
SHRISIZE ._----------------------------------- .. - .. ---.~ --- --------------------------

7-1C 8 • Go ASSOC, 10-ZI ANDF:EW ORLOFSI(Y 
260 U,O 

7-10 EDWARD ALPERN 10-21: LLOYD ALF'£RN 
33S 335 

7-11 LEONARD NEWMAN 10-2L ElLANCHE ORLOFSt:Y 
Z60 2bS 

7-28 LLOYD ALPERN 1'1-1 A L.EONARD NEWMAN 
260 lSS 

7-2C LLOYD ALf'ERN 11~ IF ANDREW ORLOFSt:Y 
325 260 

e-iA EDWARD ALPERN ll-lG BERNARD ALPERN 
18S 325 

a-lEI L.L.OYD ALPERN ll-ll LAURA PINZUR 
ZitO 2';0 

9-1C: EDWARD AL.PERN 11-lI( LAURA F'INZUR 
260 335 

a-10 EDWARD ALPERN 11-2£ BL.ANCHE ORLOFSt{Y 
335 265 

a-lIJ Eo G. ASSOC. 11-:!H L.LOYD ALPERN 
520 18S 

a-It( BERNARD AL.PERN 11- :!I EDWARD AL.PERN 
335 260 

B-2.E:C L.EONARD NEWHAN ll-ZJ LEONARD NEWMAN 
S20 260 

8-20 LAURA PIHZUR 11-U( E:LANCHE ORL.OFSKY 
33S 33S 

8-2£ L.LOYD ALr-ERN 13-lE: EDWARD ALPERN 
265 260 

B-2.IJ So G. ASSOC. 13·,10 ! BERNARO ALPERN 
520 33:; 

9-1H LAURA PINZUR 13-1F EDWARD ALPERN 
195 2bO 

9-1J 1.EDNARD NEWMAN 13-1G I 8EF:NARO AL.PERN 
260 3:!~ 

9-1N L.AURA PIN2UR 13-1H L.EONARD NEWMAN 
32:; is:; 

9-2F I BERNARD AL.PERN 13- 11 LEONARD NEWMAN 
260 2~O 

9-21'1 EDWARD ALPERN 13-11'1 LLOYD ALF'ERN 
32S 2~O 

10-1C L.LOYD ALf'ERN 13·28 EDWARD AI-PERN 
32S 2~O 

10-1I{ L.1.0YD AI.PERN 13-2C I.AURA F'INZUR 
33S 260 

10-11'1 L.EONARD NEWMAN lS-lA EDWARD ALPERN 
32:; lSS 

10-2A LAURA PINZU!i; l5-18 BERNARD AI.PERN 
lSS 260 

10-2C LEONARD NEWMAN lS-le LEONARD NEWHAN 
260 2~O 

10-20 LI.OYD ALPERN 15-10 BLANCHE ORLOFSI(Y 
33S 33:; 

10-2G LEONARD NEWMAN lS-lJ BERNARD ALF'ERN 
32S 520 



,; rg: CS/Z4I90 
UILOING-31: ~RYANT GARDENS ._~. 

APT. TENANT 
SH~/SIZE 

-----'~III'~- -----------------.-.- _________ .. ~~ ______ ~ _____________ ___ _ 
15-20 BE~NARO ALPERN 

33:i 
15-2E LEONARD NEWMAN 

Z65 
15-2C LAURA PINZUR 

3ZS 
lS-2J LAURA PINZUR 

Z60 
1S-2H EDWARD ALPERN 

32:i 
17:i-lA ROBERT ORLOFSKY 

lS:i 
175-1£ LAURA PINZUR 

265 
17:i-LG LEONARD NEWKAN 

325 
175-1J BERNARD ALPERN 

260 
175-2A LEONARD NEWHAN 

ISS 
175-20 BERNARD ALPERN 

335 
175-2E EDWARD ALPERN 

265 
17S-2G LLOYD ALPERN 

325 
17S-ZK LAURA PIHZUR 

33S 
lS:i-1G LEONARD NEWMAN 

lS:i-1H 

1B5-1I 

IB5-1K 

325 
LEONARD 

las 
, BERNARD 

Z60 
L.EONARD 

335 

NEWMAN 

ALPERN 

NEWMAN 

185-1L L.L.OYD AL.PERN 
26S 

laS-l~· ~ LEONARD NEWHAN 
325 

185-20 L.LOYD ALPERN 
335 

lS5-2J L.EONARD NEWHAN 
260 

lSS-ZL BERNARD ALPERN 

TOTAL BUILDINC zz 131 
PARK: 0 37,675 



BRYANT GAlmENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

FINANCIAL STATEMENTS 
AUGUST 3l, 1989 AND 1988 



INDEPENDENT AUDI'l'OM' REPORT 

To the Board of Directors and Stockholders 
of Bryant Gardens COrporation 

We have auditee the accompanying ~alance sheets of Bryant Gardens 
Corporation (A COOperative Housing COrporation) a. of August 31, 1989 
and 1988 and the related statement. of operation. and accumulated deficit 
and cash flows for the years then ended. Thes. financial statement. are 
the responsibility of the company's management. OUr responsibility 1s to 
expr.ss an opinion on th.se financial statements ~ased on our audits. 

We conducted our audit. in .coordanee with generally accepted audit
ing .tandards. Those standards require that we plan and perform the audit 
to obtain reasonable a •• urance about whether the finanCial .tatements are 
fr .. of material mi.statement. An audit include. examining, on a test 
~asi., evidence .upporting the amount. and di.closur •• in the financial 
statements. An audit also include ••••••• ing the accounting prinCiples 
used and siqnificant estimate. made by management, as well aa evaluating 
the overall financial statement pre.entation. We believe that our audits 
provide a rea.onable ba.i. for our opinion. 

In our opinion, the financial .tatement. r.ferred to above pre.ent 
fairly, 1n all material re.pect., the financial po.ition of Bryant Gardens 
corporation (A COOperative Bousing Corporation) a. of Augu.t 31, 1989 and 
1988, and the results of it. operation. and its cash flow. for the years 
then ended in conformity w1th generally accepted accounting principle •• 

New York, N. Y. 
September 28, 1989 

i 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

BALANCE SHEETS 
AUGUST 31, 1989 AND 1988 

Real Estate (Notes 1, 2 and 4) 
land 
buildings and improvements 
equipment 

les. accumulated depreciation 

Ca.h and Cash Equivalent. (Notes 2 and 3) 
Investments (Note 3) 
Tenant-Stockholders' Kaintenance Chug •• 

Receivable 
Prepaid Property Taxes 
Mortgage Escrow Account 
Cash - Security Account 
Mortgage eoats, 1 ••• Accumulated Amcrti~ation of 

S3,137"in 1989 and $1,662 in 1988 (Note 2) 
other 

TOTAL ASSETS 

1989 

S 572,960 
6,923,566 

28,594 
7,525,120 
1,267,978 
6,257,142 

100,547 
50,000 

.16,497 
143,486 
75,388 

811 

7,366 
28,858 

56,680,095 

LIABILITIES AND STOCXHQLDERS' EQUITY 

Liabilities 
mortgage payable (Hote 4) 
account. payable 
accrued expenses and other liabilities 
tenants' security deposits payable 

TOTAL LIABILITIES 

commitments and COntingencies (Note 6) 

Stockholders' Equity 
common Btock, $1 par value, 120,000 BhareB 

authorizedJ 112,415 shar •• is.ued and out
standing 

additional paid-in capital (Note 2) 
arising from Bale of shar •• 
ari.ing from mortgage amortization 

accumulated deficit 

STOCltHOLDERS' EQUITY 

TOTAL LIABILITIES AND STOClCHOLDERS' EQUITY 

$4,800,000 
308,819 
15,872 

811 

5.125,502 

112,415 

2 1 507,345 
272,856 

1l·338,Q23) 

1. 554,593 

56,680,095 

1988 

$ 572,960 
6,727,239 

20,483 
7,320,682 
1.063.869 
6,256,813 

212,966 

17,514 
134,178 

69,564 
851 

8,841 
39.075 

S6.739.802 

$4,800,000 
134,544 

15,141 
851 

4.950,536 

112,415 

2,507,345 
272,856 

(1,103,350) 

1. 789,266 

56,739.802 

The accompanying notes are an integral part of the.e financial statements. 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STATEMENTS OF OPERATIONS AND ACCUMULATED DEFICIT 
FOR THE YEARS ENDED AUGUST 31, 1989 AND 1988 

Revenues 
tenant-stockholders' maintenance charge. 
garage rentals, net of vacancies 
prof.s.ional apartments 
commercial rental 
interest income 
sundry 

Total Revenu •• 

Expens •• , Exclusive of Depreciation and Amorti-
zation 

administrative (Note 6) 
lII&int.oanee 
operating 
interest (Note 4) 
stat. franchise tax (Note 5) 

Total Expens •• , Exclusive of Depreciation 
and Amortization 

(Loss) Income Befor. DepreCiation and 
Amortization 

Depreciation and AmOrtization (Note 2) 

mr1' LOSS 

Accumulated Deficit; Beginning of Year 

ACCOKULATED DEPICIT, END or YBD 

1289 

$ 1,105,250 
54,501 
36,050 
12,000 
20,139 

3,695 

:l.IU:I..§;n 

81,214 
341,562 
916,982 
452,051 

2 1 849 

L860,7U 

(29,089) 

205.SS4 

(234,613) 

ll' 103,350) 

I U I ~i!lloaJ) 

1988 

$ 1,660,880 
50,125 
11,100 
12,000 
26,841 

5.421 

1177i.,}§7 

85,022 
307,224 
904,854 
450,913 

1.039 

1.749,052 

23,315 

19° 1 920 

(167,605) 

(U5.74S) 

Ul,lOJ,3iO) 

The accompanying note. are an integral part of theae financial statements. 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STA'l'EHBNTS OF CASH FLOWS 
FOR THE YEARS ENDED AUGUST 31, 1989 AND 1988 

(Increase (Decrease) in Cash and Cash Equivalents, 

Cash Plowa from Operating Activitie. 
net 10 •• 
adju.tments to reconcile net 10.. to net cash 

provided by operating activities 
depr.ci.tion and amortization 
d.cr •••• (inerea.e) in tenant-.tockholder.' 

maint.nane. charg.. receivable 
incr.... in prepaid property taxe. 
incre... in mortg.ge e.crow account 
d.cr •••• (increa •• ) in other •••• t. 
incr.... in .ccount. payable 
incr.... in .ccrued expen.e. and other lia

bilitie. 

Net Ca.h Provided by Operating Activitie. 

Cash Flow. from Inv •• ting Activities 
addition. to buildings and improvement. and 

equipment 
purchase of c.rtificat. of deposit 

N.t Cash U.ed in Inve.ting Activities 

Net Decre.se in ca.h and Ca.h Equivalents 

Cash and Ca.h Equiv.lents 
beginning of year 

end of year 

Supplemental Di.closur. of Cash Plows Information 

ca.h paid during the year for 
inter •• t 

1989 

S(234,673) 

205,584 

1,017 
(9,308) 
(5,824) 
10,217 

114,275 

731 

Ua,gJ.2 

(204,438) 
(50,1200) 

(254,438) 

(112,419) 

212,966 

i 100 1547 

S 452,057 

1988 

$(167,605) 

190,920 

(2,960) 
(8,691) 

(446) 
(7,757) 
2,099 

3,802 

2.3§~ 

(210,681) 

(210.681) 

(201,319) 

414,285 

S 212 , 962 

$ 450,913 

The accompanying not •• are an int.gral part of th •• e financi.l statements. 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING.CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUGUST 31, 1989 AND 1988 

NOTE 1: Organizatipn and Operatiqn. 

Bryant Cardena COrporation, a Cooperative Houaing corpor
ation, (the corporatiOD) acquired land, ~uildinga and improve
menta (the Property) from Bryant Gardena A •• ociatea, on 
september 15, 1981 and commenced operationa on that date. The 
corporation was incorporated under the law. of New York State 
and qualified under Section 216 of the Internal Revenue Code. 
Pursuant thereto, its stockholders are entitled to deduct for 
Federal and state income tax purpos.s their proportionate share 
of the r.al estate tax.. and mortgage interest paid or accrued 
in connection-with the Property. 

NOTE 2: SignifiCAnt AcCOuntinS pplic;e. 

For purpos •• of the atatements of ca.h flow.! the Corpora
tion considers all highly liquid d.~ instrument a purchased with 
a maturity of three montha or 1 ••• to be ca.h equivalents. 

Th. initial b.sia of the Property .cquired on September 15, 
1981 wa. $5,828,687, repr •• enting the net proceed_ rec.ived by 
the corporation from the aal .. of it. .har.. to that date. Of 
that amount, $5,255,727 wa. allocated to building. and S572,960 
to l.nd. Sub.equent improvements and acquieitiona of equipment 
are .tated at coat. 

Depreciation: 

Depreciation ia computed by u.e of the .traight-line and 
acceler.ted methode b •• ed upon e.timated u.eful live. .s fol
low.1 

Building_ and improvement. 
BquiplMlot 

capital contribution for Hortgage Amortization: 

10-40 Years 
3- 5 YearB 

Ten.nt-stockhold.r.' maint.nance charge. attributable to 
mortgage principal amortization were credited to additional 
paid-in capit.l wh.n •••••• ed. There waa no mortgage principal 
amortization during the year •• nded Augu.t 31, 1989 and 1988. 



BRYANT GMOENS CORPORATION 
(A COOPERATIVE HOOSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AOGUST 31, 1989 AND 1988 

Mort;a;_ costa: 

Kort;aqe coat a are being amortized by using the straight
line method, over the life of the mortgage. 

NOTEl: cash and Ca,h EquiVAlent. Ind Inve.troents 

A. of August 31. 19B9 and 1988, ca.h and ca.h equivalents 
and inveatments consiat of: 

Ca.h 
Certificate of depo.it. with maturiti •• 

of l months or 1 ••• 

cash and cash Equivalent. 

Investment., certificate of deposit 
bear in; int.r •• t at a rata of 8.62' 
and maturing on December 24, 1989 

Total 

ROTE 4: Mortgage PIYAble 

1989 1988 

s 547 :s 12,966 

100,000 200,000 

100,547 212,966 

50,000 -0-

S150,547 S212.966 

The mortgage, which ia collateralized by the property, 
bears inter.at at 9 3/8, per annum until Augu.t 1, 1992 and 
9 3/4, per annum th.reaftar. .Monthly payment. of interest only 
are $37,500 until Augu.t 1, 1992 and $39,000 from August 1, 1992 
until maturity, August 1, 1994. The mortgage prinCipal balance 
of $4,800,000 is payable in full on August 1, 1994. 

NOTE 5: Income TAX" 

As of August 31, 1989, the COrporation hal available Fed
eral income tax 10 •• carryforward., which expire .. follows: 

X.lra Ending Auqust 31 

1997 
1998 
1999 
2000 
2001 
2002 
2003 
2004 

$ 9,067 
195,892 
111,639 

37,573 
124,793 
456,781 
167,605 
234.673 

51,338 . 023 



BRYANT GARDINS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STA1'EKENTS 
AUGUST 31, 1989 AND 1988 

For .tate franch~s. tax purpos •• the Corporation is subject 
to an alternative tax on capital. 

NOTE 6: Commitment' Iud CQotiMPncia, 

The Corporation is obligated und.r a management agree
ment with Seymour Orlofaky, Inc., a r.lated party, for fees of 
$60,000 per annum through April 30, 1991. Fee. under this 
.gr .... nt for the year. ended August 31, 1989 and 1988 were 
$62,472 and $56,472, r.spectively. Future minimum fee obliga
tiona under this agr .... nt are $60,000 in 1990 and $40,000 in 
1991. 

Th. Int.rn.l Revenu. servic. aDd New York State have been 
••• erting claima again.t housing cooperative corporations that 
they are subj.ct to tax at corporate rat.s pursuant to S.ction 
277 of the Int.rnal Revenu. Cod •• 

section 271 of the Code provid.s that a membership 
organ~zatiOn that 1. o~ated to provide •• rvices to member. is 
permitted to deduct expen... attributable to the furnishing of 
.ervice. to the member. only to the ext.nt of the income d.rived 
during .uch year from it. member.. Section 277 permit. a 
member.hip organization to reduce income from nonmembership 
.ourc.. only by .xpen •• s incurred in g.nerating this incollle. 
Accordingly, income from nonmeeber.hip aourc ••• uch ae interest, 
commercial rental, prof •• sional apartment r.ntal, etc. in .xce •• 
of expens.e properly attributable th.reto, may be .ubject to 
Federal and .tat. tax ... 

The po8ition taken by the Int.rnal Rev.nu. Service and New 
St.t., if upheld, could result in ........ nt. for unpaid 
corporat. tax. Th. Corpor.tion is currently under audit by New 
York Stat. for the year ended Augu.t 31, 1986. At th1a time any 
........ nt for unpaid tax cannot be det.rmined. No provi.ion 
for corporate tax.. arisiD9 from the above h.v. been provided 
for in the accompanying .tatements. The Corporation has 
det.rmined that the tax r •• ulting from S.ction 277, if upheld, 
would be immaterial to the f1nanc1al .tat ... nt. p~ ••• nt.d 
h.rein. 

The Int.rnal Revenu. S.rYice h.. audited the COrporation 
for the y.ar .nded Augu.t 31, 1987. Th.re was no change .. a 
~ •• ult of this audit. 



INDEPENDENT AUDITORS' REPORT 
ON SUPPLEMENTAL SCHZDULES 

To the Board of Director. and Stockhold.r. 
of Bryant Garden. COrporation 

Our report on our audit of the ba.ic financial etatement. of 
Bryant Garden. COrporation (A Cocperative Hou.ing Corporation) a. of August 
31. i989 and 1988 appeare on tbe page preceding the financial etatement •• 
That audit wa. made for the purpo~e of forming an opinion on the ba.ic 
financial etatements taken a. a whole. The .upplemental echedule. of 
expen.e. i. presented for purpo... of additional analy.is and i. not a 
required part of the ba.ic financial statement.. Such information ha •. not 
been .ubjected to the auditing procedure. applied in the audit of the basie 
financial etate-ments, and. accordingly, we expre •• no opinion on it. 

New York. N. Y. 
September 28, 1989 



BRYANT GARDENS CORPORATION 
(A COOPERATIVB HOUSING CORPORATION) 

SCHEDULES OF EXPENSES 
FOR THE rEARS ENDED AUGUST 31, 1989 AND 1988 

(UNAUDITED) 

Administrative Expan ... 
man.g .... nt f .. 
profe •• ional f ... 
telephone charge. 

TOrAL ADMINISTRATIVE EXPENSES 

Maintenance Expen ••• 
boiler maintenance and repair. 
building repairs 
cleaning and rubbish removal 
electric r.pairs 
exteralnator 
garage repairs 
grounds maintenance and landscaping 
painting 
plumbing 
roo'f repairs 
building supplies 
truck expen.e. 
unifonl rental. 
sundry 

'1'01'AL MAINTENANCE EXPENSES 

Operating Expens •• 
fuel oil 
in.uranc. expen.e 
payroll tax.,. 
property ~ax •• 
s.lari •• 
union and welfare 
ga. and electric 
water and .ewer charge 
sundry 

TOTAL OPERATING EXPENSES 

1989 

S 62,472 
14,195 

4.607 

S 8;\;1274 

$ 27,327 
25,513 
22,672 

4,133 
12,719 

5,826 
95,838 
12,601 
99,650 

6,626 
20,997 

2,534 
2,726 
8.400 

n!ll~lii 

$118,621 
70,236 
17,779 

409,249 
185,736 

25,124 
63,982 
26,195 

69 

127§,21a 

s .. independent auditor.' report on supplemental .chedule •• 

1988 

$ 56,472 
24,716 

3.834 

S 8idlii 

$ 21,408 
35,489 
24,562 

3,131 
7,863 
3,342 

73,850 
19,056 
65,129 

9,578 
30,612 

5,555 
2,032 
5.617 

~~,p Ii,! 

$144,918 
71,825 

. 17,422 
383,643 
177,498 

21,761 
60,017 
27,090 

680 

ng~ln4 





TWENTIETH AMENDMENT TO OFFERING PLAN 
for 

BRY ANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Twentieth Amendment is to modify 
and supplement the Offering Plan -- A Plan to Convert to Co
operative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains. New York, dated September 15, 1980 as 
amended by the filing of nineteen prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
the date this Twentieth Amendment is accepted for filing by the 
Department of Law. 

2. Amended Purchase Price. 

The price for the blocks of shares allocated to 
apartments are generally increased as follows: 

Apartment Line 
A/H 
M/F 
B/I 
C/J 
E/L 
N/G 
D/K 

Total Cash Payment 
$ 72,500. 

103,500. 
103,500, 
103,500. 
104,500. 
132,250. 
135,750. 

The increase in the total price for all units as a result of the 
foregoing is the amount of $696,000·, 

3. Unsold Shares held by the Sponsor. 

Annexed hereto is a schedule of unsold shares, the name 
of the Sponsor owner of such shares and the apartment to which 
such shares are allocated. 

4. Control of Board of Directors. 

As of the date hereof, the total of unsold shares held 
by the partners of the Sponsor aggregates 35.089% of the 
outstanding shares of the Corporation and, accordingly, neither 
singly nor in the aggregate do the said individuals control the 
Board of Directors of the Corporation. 



, , 

5. Maintenance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held October 24, 1988. 
after reviewing a projected budget of building operations for the 
calendar year 1989, the per share monthly maintenance was fixed 
at $1.2765 for the calendar year 1989. 

6. Election of Officers and Directors. 

At the eighth annual meeting of the shareholders of the 
Corporation duly held on October 24, 1988, the following officers 
and directors of the Corporation were elected: 

She ila Simon 
Dorinda Haskel 

John F. Caudill 
Michael Flynn 
Jerome Deutsch 
Blanche Orlofsky 
Laura Pinzur 

President and Director 
Vice President and 
Director 
Treasurer and Director 
Secretary and Director 
Director 
Director 
Director 

7. Financial Statements. 

The financial statements for Bryant Gardens Corp. for 
the years ended August 31, 1988 and August 31, 1987 prepared by 
Seymour Schneidman & Associates. Certified Public Accountants, 
are attached hereto. 

B. No Other Material Cha~ges in Plan. 

There have been no material changes in the Plan, except 
as set forth in this Twentieth Amendment. The Plan, as amended 
hereby, does not knowingly omit any material fact or knowingly 
contain any untrue statement of any material fact. 

BERNARD ALPERN. LLOYD ALPERN. EDWARD ALPERN, LAURA 
PINZUR, LEONARD NEWMAN. BLANCHE ORLOFSKY, ANDREW ORLOFSKY, and 
ROBERT ORLOFSKY, the owners of all unsold shares of the Apartment 
Corporation. have authorized the execution of this Twentieth 
Amendment by the undersigned. 

Dated: March ;D, 1989 

...e S' It 2 ., ), Irt 

LEONARD NEWMAN, for~e holders of 
all unsold shares 

2 



SCHEDULE OF UNSOLD SHARES 

Apt • Name & Shares Apt. Name & Shares Apt. Name & Shares 
. ~~ - -...:.=."t"'-.- - -.- - ~a----~.-. -=-:': .. - - - - - - - - - - - - - - - - - - -- - -- - - - -: :.:== --------:.=. -.:.--- - ~-- -------
1-18 " Z I.AURA PINZUR 4-1N Z L.L.OYD AL.PERN 7-1B Z 1.1.0YD AL.PERH 

260 32:5 ZOO 

."lC Z· EDWARD AI.PERN 4-2A Z ROSERT ORLOFSKY '-1C Z B. G. ASSOC. 
260 185 260 

~-lD Z EDWARD AI.PERN 4-2B Z I.AURA PINZUR 7-10 Z EDWARD AL.PERN 
335 ZOO 335 

.-11< Z I.AURA PINZUR 4-20 Z L.EONARD N-EHHAN 7-11 Z I.EONARO NEWHAN 
335 335 260 

L-2A Z I.I.OYO AL.PERN 4-2F Z BERNARD AI.PERN 7-,2B Z I.LOVD III.?ERN 
18S 260 260 

L-Z8 Z EDWARD AI.PERN 4-2C Z SL.ANCHE ORLOfSKY 7-2G Z I.L.OYD AI.PERN 
260 325 325 

L-2G Z ANDREW ORL.OFSKY 4-2K Z L.AURA PIttZUR 8-1A Z EDWARD AI.PERH . , 
32:5 335 185 

L-2H Z EDWARD AL.PERN 4-21. Z I.AURA PINZUR 8-18 Z LL.OY!) ALf'ERN 
185 .... 265 260 

1-2N Z I.EONARD NEW HAN 5-1A Z ANOREW ORL.OFSKY 8-1e Z EDWARD AI.PERM 
325 185 • 260 

2-1C Z L.EONARD HEWHAN : 5-19 Z BERNARD AI.PERN 8-10 Z EDWARD IIL.PERN 
260 260 335 

Z-lG Z EDWARD ALPERN 5-10 Z L.EONARD NEWHAN 8-llJ Z B. G. ASSOC. 
325 335 520 

2-1H Z BERNARD AL.PERN 5-11 Z ROBERT ORL.OFSKY 8-11< Z BERNARD ALPERN 
18S 260 335 

2-lIJ Z I.AURA PINZUR I 5-1 J Z E:ERNARD AL.PERN 8-2BC Z LEONARD NEWHAN 
520 260 520 

2-1N Z L.EONARD NEW HAN 5-1M Z EDWARD AL.PERN 8-20 Z LAURA PINZUR 
32S 260 335 

2-2A Z BL.ANCHE ORI.OFSKY s-zc Z LEONARD NEW HAN 8-2E Z L.L.OYO AL.PERN 
185 260 265 

2-2F Z L.AURA PINZUR 5-2G Z ElERNARO. ALPERN 8-2IJ Z B. G. ASSOC. 
260 3Z5 520 

Z-ZH Z El£RNARD AL.PE~N 5-2N Z L.L.OYD IIL.PERN '-lH Z L.AURA PINZUR 
laS 325 18S 

2-21. Z L.L.OYD AI.PERN 6-1SC Z EDWARD AL.PERN '-lJ Z LEONARD NEWMAN 
265 520 260 

3-1C Z L.L.OYO AL.PERN 6-10 Z L.AURA PIHZUR '-iN Z LAURA PINZUR 
260 335 325 

3-1F Z I.AURA PINZUR 6-1(; Z LI.OYD AI.PERN '-2F Z BERNARD'AL.PERN 
260 325 260 

3-1N Z I.EONARD NEWMAN 6-1H Z LEONARD NEWMAN 9-2L Z I.EONARD NEWHAN 
325 lBS %6S 

3-28 Z I.LOYD ALPERN 6-ue z BERNARO III.PERN 9-2N Z EDWARD AI.PERN 
260 335 3ZS 

3-2F Z EDWARD AL.PERN 6-20 Z SERNARO'AI.PERN 10-1C Z L.EONARD NEWHAN 
260 335 Z60 

3-2H Z ANDREW ORL.DFSta 6-2H Z BERNARD AL.PERN 10-lG Z LI.OYO ALPERN 
185 185: ' 325 

3-21. Z L.AURA PINZUR 6-2IJ Z I.l.OYO ALPERN 10-1K Z L.L.OYD AI.PERN 
265 520 33!S 

4-18 Z l.EONARD NEWHAN 6-2K Z EDWARD AL.PERN 10-1N Z I.EONARO NEWHAN 
260 335 325 

4-1G % ~EONARD NEWHAN 6-2N Z L.AURII PINZUR 10-21. Z LAURA PINZUR 
325 325 lSS 



SCHEDULE OF UNSOLD SHARES 

,t • Name & Shares Apt. Name', Shares Apt. Name « Shares 
.. _______________________ .--------------------~--w~w;--------.---------------

10-ZC Z LEONARD NEWI'1AN I 15-18 Z BERNARD ALPERN 185-ZL Z BERNARD ALPERN 

260 260 265 

10-2D Z LLOYD ALPERN l~-lC Z LEONARD NEIoIHAN -------------------------. . 

335 260 

10-21: Z LEONARD NEWKAN 15-10 Z BLANCHE ORLOFSKY· TOTAL UNSOLD 

325 335 SHARES 42,635 

10-%1 ; ANDREW ORLOFSKY 15-1J Z fiERNARD AL.PERN 
260 520 

10-2K Z LLOYD ALPERN 15-20 Z BERNARD ALPERN 
33S 335 

10-2L Z BLANCHE ORLOFSKY US-%E Z LEONARD NEW HAN 
265 26S 

11-1A Z LEONARD NEWMAN 15-2G Z LAURA PIHZUR 

US 325 

11-1F % ANDREW ORLOFSKY 15-2J Z LAURA P1NZUR 
260 260 

11-1G Z BERNARD ALPERN 15-2N Z EDHARD ALPERN 
325 325 

l1-U Z LAURA PINZUR 175-1A Z ROBERT ORLOFSKY 
260 185 

11-1K Z LAURA PINZUR 175-1E Z L.AURA P.INZUR 
335 26S 

11-2£ Z BL.ANCHE ORLOFSKY 17.5-10 Z LEONARD NEWHAN 
265 325 

U-%H Z LLOYD AL.PERN 175-1..1 Z BERNARD ALPERN 
185 260 

11-ZI Z EDWARD ALPERN 17S-1N Z EDWARD ALPERN 
260 325 

11-2J Z LEONARD NEW/'IAN 17:5-2A Z l.EONARD NEWHAN 
260 185 

11-2K Z BLANCHE ORL.OFSKY 17S-2D Z BERNARD .A'LPERN 
335 335 

13-18 Z EDWARD AL.PERN 115-ZE Z EDWARD ALPERN 
260 265 

13-1D Z BERNARD ALPERN 17S-2C Z LLOYD AL.PERN 
335 32S 

13-1F Z EDWARD ALPERN 17S-ZK Z l.AURA PINZUR 
260 335 

13-10 Z BERNARD AL.PERN 18S-1G Z L.EONARD NEWHAN 
325 325 

13'-lH Z LEONARD NEWHAN 1BS-1H Z 1.EONARD NEWHAN 
185 185 

13-1I Z LEONARD NEW HAN 185-11 Z BERNARD -A1.PERN 
260 260 

13-lK Z BLANCHE ORLOFSKY 18$-lK Z L.EONARD NEWHAN 
335 335 

13-Ut Z LLOYD ALPERN 185-1L. Z L.LOYD AL.PERN 
260 265 

13-28 Z EDWARD ALPERN 18S-1N Z LEONARD Nf;WHAN 
260 325 

13-2C Z LAURA PIHZUR US-ZD Z LL.OYD ALPERN 
260 335.' 

15-1" Z EDWARD AI-PUN 185-2..1 Z L.EONARD NEW HAN 
185 260 
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INDEPENDENT AUDITOR'S REPORT 

To the Board of Direccors and Stockholders 
of Bryant Gardens Corporation 

We have audited the accompanying balance sheets of Bryant Gardens 
Corporation (A Cooperative Hou.ina Corporation) as of August 31, 1988 
and 1987 and the related sCatements of operations and accumulated deficic, 
and cash flows for the years then ended. These financial statements are 
the responsibility of the Company's management. OUr responsibility is to 
express an opinion on these financial state.nts based on our audits. 

We conducted our audits in accordance with senerally accepted audit
ing standards. Those standards require that we plan and perform the audit 
to obtain reasonable assurance about whether the financial atatements are 
free of material misstatement. An audit includes examining. on a test 
basis, evidence supportinl the amounts and disclosures in the financial 
statements. An audit also includes assessing the account ina principles 
used and significant estimate. made by management. as well as evaluating 
the overall financial statement presentation. We believe that our audits 
provide a reasonable bads for our opinion. 

In our opinion, the financial stateaents referred to above present 
fairly. in all material respects. the financial position of Bryant Gardens 
Corporation (A Cooperative Housing Corporation) as of August 31, 1988-and 
1987, and the results of ita operations and its cash flows for the years 
then ended in conformity with lenerally accepted accounting principles. 

New York. N.Y. 
September 30. 1988 



BRYAN! GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

BALANCE SHEETS 
AUGUST 31, 1988 AND 1987 

Real Estate (Notes 1, 2 and 3) 
land 
buildings and improvements 
equipment 

less accumulated depreciation 

ASSETS 

Casn and Cash Equivalents (Note 2) 
Tenant-Owners' Accounts Receivable 
Prepaid Property Taxes 
Mortgage Escrow Account 
Tenants' Security Deposits 
Tenants' Security Deposits Payable 
Mortgage Costs. less Accumulated Amortization 

of $1,662 in 1988 and $187 in 1987 (Note 2) 
Other 

TOTAL ASSETS 

1988 

$ 572,960 
6.727,239 

20,483 
7.320,682 
1,063,869 
6,256,813 

212.966 
17.514 

134,178 
69,564 

851 
(851) 

8.841 
39,075 

$6'738 ,251 

LIABILITIES AND STOCKHOLDERS' EQUITY 

Liabilities 
mortgage payable (Note 3) 
accounts payable 
accrued expenses and other liabilities 

TOTAL LIABILITIES 

CommitMent (Note 5) 

Stockholders' Equity 
common stock. $1 par value; 120.000 shares 

authorized; 112,415 shares issued and out
standing 

additional paid-in capital (Note 2} 
arising from sale of shares 
arising from mortgage amortization 

accumulated deficit 

TarA!. STOCmOLDERS' EQUITY 

TOTAL LIABILITIES AND STOcmOLDERS' EQUITY 

$4.800,000 
134,544 

15,141 

4,949.685 

112,415 

2.507,345 
272,856 

,1!L03 1350) 

1,789,266 

Igl,~aI2~' 

!he accompanying notes are an integral part of this statement. 

1987 

$ 572,960 
6.516.558 

20,483 
7,110,001 

874,424 
6,235,577 

414,285 
14.554 

125,487 
69,118 

1,773 
(l t 773) 

10,316 
31.318 

$6.900.655 

$4.800,000 
132.445 
11.339 

4.943.784 

112.415 

2.507,345' 
272,856 

(935 1745) 

1.956,871 

1&12ggI6~~ 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STATEMENTS OF OPERATIONS AND ACCUMULATED DEFICIT 
FOR THE YEARS ENDED AUGUST 31. 1988 AND 1987 

Rl!venues 
tenant-owners' maintenance charges 
garage rentals. net of vacancies 
professional apartments 
commercial rental 
interest income 
su.ndry 

Total Revenues 

Expenses. Exclusive of Depreciation and Amorti-
zation 

administrative 
maintenance 
operating 
interest 
state franchise tax (Note 4) 

Total Expenses. Exclusive of DepreCiation 
and Amortization 

Income Before Depreciation and Amortization 

Depreciation and Amortization (Note 2) 

Loss Before Extraordinary Item 

Extraordinary Item. Early Extinguishment of 
Debt {Note 6} 

NET LOSS 

Accumulated Deficit. Besinning of Year 

ACCUHULATED DEFICIT. END OF YEAlt 

1988 

$ 1.660.880 
50.125 
17 .100 
12.000 
26.841 
5.421 

1.772.367 

85.022 
307,224 
904.854 
450,913 

1.039 

1&749&052 

23,315 

190& 920 

(l67.605) 

-0-

(l67.605) 

(935&745) 

.U l,g~I~~g) 
* Reclassified to conform to current year's presentation. 

The accompanying note. are an integral part of this statement. 

1987 • 

$1.625.535 
46.271 
18.300 
10,800 
44.959 

1.745.865 

75.127 
278,428 
878.658 
499,063 

6.154 

1&737,430 

8,435 

171! 783 

(163.348) 

(293.433) 

(456.781) 

(478.964) 

S '2~~IZ~~) 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED AUGUST 31, 1988 AND 1987 

(Increase (Decrease) in Cash and Cash Equivalents) 

Cash flows from operating activities 
Net loss 
Adjustments to reconcile net loss to net 

cash provided by (used in) operating acti
vities 

Depreciation and amortization 
Amortization of old mortgage costs 
Decrease in fund reserved for contingencies 
(lnerease) in tenant-owners' aceounts 

receivable 
(Increase) in prepaid items 
(Increase) decrease in mortgage escrow 

account 
(Increase) in mortgage costs 
(Increase) decrease in other assets 
Increase in accounts payable 
Increase in accrued expenses and other lia

bilities 

Net cash provided by (used in) operating 
activities 

Cash flows from investing activities 
Additions to 

Buildings and improvements 

Cash flows from financing activities 
Proceeds from additional debt incurred 

Mortgage notes 

Net decresse in cash and cash equivalents 

Cash and cash equivalents 
SegiDDing of year 

End of year 

Supplemental disclosures of cash flows information 

Cash pald during the year for 
Interest 

1988 

$(167 .• 605) 

I 

190.920 

(2.960) 
(8.691) 

(446) 

(7.757) 
2.099 

3.802 

(210.681) 

-0-

(201.319) 

414,285 

jUI2~~ 

$ 450.913 

The accompanying notes are an integral part of this statement • 

........... ··a ........ 
c .......... ..,.uc ACCOVWt'.MIIft 

1987 

$(456.781) 

171.783 
113.433 
80.466 

(8.142) 
(6.176) 

7.957 
(10.503) 
17.203 
25.015 

947 

(64.798) 

(813.443) 

300.000 

(578.241) 

992.526 

$ 414,285 

$ 503.750 



BR.YANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FlNANCIAL STATEMENTS 
AUGUST 31, 1988 AND 1987 

NOTE 1: Organization and Operations 

Bryant Gardens Corporation. a Cooperative Housing Corpor
ation, (the Corporacion) acquired land. buildinS and improve
ments (the Property) from Bryant Gardens Associates. on 
September IS, 1981 and commenced oper~tions on that date. The 
Corporation was incorporated under the laws of New York State 
and qualifies under Section 216 of the Internal Revenue Code. 
Pursuant thereto. its stockholders are entitled to deduet for 
Federal and state income tax purpose. their proportionate share 
of the real e.tate taxes and mortgage interest paid in connec
tion with the Property. 

NOTE 2: Significant AccountinS Policies 

Cash Flows: 

The Company is pre.enting a .tatement of cash flows in 
place of the former stat.ment of change. in f1DaDelal position 
in order to comply with the prOVisions of Statement of Financial 
Accounting Standard. No. 95. 

For purpo.e. of the .tatement of cash flows. the Company 
considers all hiShly liquid debt instruments purchased with a 
maturity of three months or le.8 to b. ca8h equivalents. 

Real Estate: 

The initial basi. of the Property acquired" on September IS, 
1981 was $5.828.687. representlnl the net proceed8 received by 
the Corporation from the .ales of its shares to that date. Of 
that amount, $5,255.727 was allocated to buildinl8 and $572,960 
to land. Sub.equent improvements and acquisitions of equipment 
are stated at cost. " 

Depreciation: 

Depreciation 18 computed by use of the straight-line 
and accelerated methods ba.ed upon estimated useful lives as 
follows: 

Build1n,s and improvements 
Equipment 

_ .... -o:a_o_...:o: __ 

10-40 Years 
3- 5 Years 



BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUGUST 31. 1988 AND 1987 

Capital Contribution for Mortgage Amortization: , 
Amounts from tenant-stockholders attributable to mortgage 

principal amortization are credited to a~ditional paid-in-capi
tal when assessed. 

Mortgage Costs: 

Mortgage costa are being amortized by using the stra1ght
line metho~. over the life of the mortgage. 

NOTE 3: Mortgage Payable 

The Corporation'~ mortgage payable i8 at 9 3/8% per annum. 
payable in monthly installments of $37.500 interest only until 
August 1. 1992. and at 9 3/4% per annum payable in monthly 
installment. of $39.000 intere.t only until August 1. 1994. 
The mortgage principal balance of $4.800.000 i. due August 1. 
1994. The mortgage 15 collateralized by the Property. 

NOTE 4: Income Taxes 

As of August 31. 1988. The Corporation has available 
Federal income tax loss carryforward •• which expire as follows: 

Year Ending August 31 

1997 
1998 
1999 
2000 
2001 
2002 
2003 

$ 9.067 
195.892 
111.639 
37.S13 

124.793 
456.781 
167,605 

'1.193.:159 

For state franchise tax purposes the Corporation i. subject 
to an alternative tax on capital. 

-_._c_ .... -...... _ ACC ___ 



NOTE 5: Commitment 

BRYANT GARDENS CORPORATION 
(A COOPERATIVE HOUSING CORPORATION) 

NOTES TO FINANCIAL STATEMENTS 
AUCUST 31. 1988 AND 1987 

The Corporation pays a management fee to a related party. 
in monthly installments of $51,000 annually through September 14, 
1987. $54,000 annually through Apr1l 30. 1988 and $60.000 annu
ally through April 30, 1991. 

NOTE 6: Extraordinary Item. Early Extinguishment of Debt 

The Corporation incurred the following costs in connection 
with the refinancing of its mortgage note payable on July 15. 
1987. 

Prepayment penalty 
Amortization of old mortgag_ costa 

-- ... _ ... ca __ "D _ ACC __ 

$180.000 
113.433 

$293.433 



SEYMOL'R SCHNEIOMAN & ASSOCIATES 
C:C."IIf,CO 1lU1",IC ACCOUNTANT. 

405 .... RK .. VENUE 

NEW YORK N Y tOOZZ 

INDEPENDENT AUDITOR'S REPORT 
ON ADDITIONAL INFORMATION 

To the Board of Directors and Stoekholders 
of Bryant Gardens Corporacion 

Our report on our audit of the basic finaneial statements of Bryant 
Gardens Corporation (A Cooperative Housing Corporation) as of August 31. 
1988 and 1987 appears on the page preeeding the financial statements. That 
audit was made for the purpose of formins an opinion on the basic finan
cial statements taken as a whole. The supplemental schedules of expenses 
is presenced for purposes of additional analysis and is not a required part 
of the basic financial statements. Such information has not been subjected 
to the auditins procedures applied in the audit of the basic financial 
statements. and. accordingly. we express no opinion on it. 

New York. N. Y. 
September 30. 1988 



BRYANT GARDENS CORPORATION 
(A COOPERA:rVE HOUSING CORPORATION) 

SCHEDULES OF EXPENSES 
FOR THE YEAJ.S ENDED AUGUST 31. 1988 AND 1987 

Administrative Expenses 
management fee 
professional fees 
telephone charges 

(UNAUD lIED) 

TOTAL ADMINISTRATIVE EXPENSES 

Maintenance Expenses 
boiler repairs 
building repairs 
cleaning and rubbish reaoval 
electric repairs 
exterminator 
garage repairs 
grounds maintenance and landscaping 
paint1nl 
plumbinl 
roof repairs 
bu1ldlnl supplies 
truck expenses 
uniform rentals 

TOTAL MAIN'IENANCE EXPENSES 

Operating Expenses 
fuel oil 
in.urance axpen •• 
payroll tau. 
properey tax •• 
salad.e. 
union and velfare 
gas and electric 
vaeer and sewer charge 
sundry 

TOTAL OPERATING EXPENSES 

1988 

$ 56,472 
24.716 

3.834 

, 85,922 

$ 21,498 
35,489 
24.562 
8.748 
7,863 
3.342 

73.850 
19,056 
65,129 

9,578 
30,612 
5,555 
2,032 

1307 ,224 

$144,918 
71.825 
17,422 

383.643 
177,498 
21,761 
60.017 
27,090 

680 

'994 ,854 

See auditors' report on supplemental schedules • 

..... Xli ow • ..-:IA"-" ....... _...,~AOI9S 

1987 

$ 53.347 
17.614 
4.166 

, 75,127 

$ 11.545 
18,739 
21.006 
17.335 
4.564 
7.499 

66.795 
13.958 
77 ,269 
12,408 
20,044 
5.856 
1,410 

$278 ,428 

$150,354 
79,117 
17 ,087 

363,581 
165,017 
19.254 
59,504 
2.4,744 

S§780658 





NINETEENTH AMENDMENT TO OFFERING PLAN 

for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Nineteenth Amendment is to modify 
and supplement the Offering Plan -- A Plan to Convert to Co
operative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September 15, 1980 as 
amended by the filing of eighteen prior amendments. 

The Plan is hereby amended as follows: 

1. Extension of Offering. 

The term of ihe offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
the date this Nineteenth Amendment is accepted for filing by the 
Department of Law. 

2. Amended Purchase Price. 

The price for the blocks of shares allocated to 
apartments are generally increased as follows: 

Apartment Line 

M/F 
B/I 
C/J 
E/L 

Total Cash Payment 

$97,500 
$97.500 
$97,500 
$98,500 

The increase in the total price as a result of the foregoing is 
the amount of $335,000. 

3. Unsold Shares held by the Sponsor. 

Annexed hereto is a schedule of unsold shares. the name 
of the Sponsor owner of such shares and the apartment to which 
such shares are allocated. 

4. Control of Board of Directors. 

As of the date hereof. the total of unsold shares held 
by the partners of the Sp.onsor aggregates 37.926% of the 
outstanding shares of the Corporation and, accordingly. neither 



singly nor in the aggregate do the said individuals control the 
Board of Directors of the Corporation. 

5. Increase of First Mortgage. 

By resolution of the Board of Directors adopted May 22, 
1987 the existing mortgage held by The Manhattan Savings Bank was 
increased from $4,500,000. to $4,800,000. The closing of the 
increased mortgage loan took place July 15, 1987. Interest only 
is payable at 9.38% per annum to August 1, 1992 and thereafter at 
9.75% per annum to August I, 1994. The mortgage matures August 
1.1994. 

6. Maintenance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held November 23, 1987, 
after reviewing a projected budget of building operations for the 
calendar year 1988, the per share monthly maintenance was fixed 
at $1.2393 for the calendar year 1988. 

7. Election of Officers and Directors. 

At the seventh annual meeting of the shareholders of 
the Corporation duly held on November 23, 1987, the following 
officers and directors of the Corporation were elected: 

David Salko 
Suzanne Flynn 

Mary Anne O'Hare 
Sheila Simon 
Jerome Deutsch 
Blanche Orlofsky 
Laura Pinzur 

8. Financial Statements. 

President and Director 
Vice President and 
Director 
Treasurer and Director 
Secretary and Director 
Director 
Director 
Director 

The financial statements for Bryant Gardens Corp. for 
the years ended August 31, 1985 and August 31, 1986 prepared by 
Seymour Schneidman & Associates, Certified Public Accountants, 
are attached hereto. 

9. No Other Material Changes in Plan. 

There have been no material changes in the Plan. except 
as set forth in this Nineteenth Amendment. The Plan, as amended 
hereby, does not knowingly omit any material fact or knowingly 

2 



contain any untrue statement of any material fact. 

BERNARD ALPERN, LLOYD ALPERN, EDWARD ALPERN, LAURA 
PINZUR, LEONARD NEWMAN. BLANCHE ORLOFSKY, ANDREW ORLOFSKY, and 
ROBERT ORLOFSKY, the owners of all unsold shares of the Apartment 
Corporation, have authorized the execution of this Nineteenth 
Amendment by the undersigned. 

Dated: January 30. 1988 

LEONARD NEWMAN, for the holders of 
all unsold shares 
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BRYAN! GARDENS CORPORATION (A COOPERATIVE HOUSING CORPORAnON) 
FINANCIAL STATEHE~~S 

AUGUST 31. 1986 AND 1985 

SC'I"'Wf;." &c;wJrfDOM ......... -'Ct ..... 
cc.y ..... o ..., ... ac .cCOV-' .... TS 



SEYMOl'R SCHNEIDMAN & ASSOCIATES 
cc.,. .... CO ""'.Lle ... CCOUfiolT .... tS 

.05 PAq.., AVENUE 

NEW 'fORM ... 'I' 'OO:Z~ 

The Board of Directors 
Bryant Gardens Corporation 

Ye have examined the balance sheet of Bryant Gardens Corporation 
(A Cooperative Housing Corporation) as of August 31, 1986 and 1985 and the 
related statements of operations and accumulat~d deficit. and changes in 
financial position for the years then ended. Our examinations were made 
in accordance with generally accepted auditing standards and. accordingly, 
included such tests of the accounting records and such other auditing pro
cedures as we considered necessary in the circumstances. 

In our opinion, the financial statements referred to above present 
fairly the financial PQsition of Bryant Gardens Corporation (A Cooperative 
Housing Corporation) as of August 31. 1986 and 1985. and the results of its 
operations and the changes in its financial position for the years then 
ended, in conformity with generally accepted accounting prinCiples applied 
on a consistent basis. 

New York. N. Y. 
October 23. 1986 



BRYANT GARDENS CORPORATION (A COOPERATIVE HOUSING CORPORATION) 
BALANCE SHEET 

AUGUST 31. 1986 AND 1985 

Real Estate (Notes 1. 2 and 5) 
land 
building and improvements 
equipment 

less accumulated depreCiation 

Cash 

ASSETS 

Fund Reserved for Contingencies (Note J) 
Tenant-Owners' Accounts Receivable 
Prepaid Property Taxes 
Mortgage Escrow Account 
Tenants' Security Deposits (Note ,4) 
Mortgage Costs, less AccuMul3ted Amortization 

of $22.895 (Notc 2) 
Other 

T01"At ASSETS 

1986 

$ 572.960 
5,703,115 

20,483 
6,296.558 

702,828 
5,593,730 

992,526 
80,466 
6,412 

1t9,311 
77,075 
-0-

113,433 
48,52 L 

$7,031,L.i4 

LIABILITIES ~~ STOCKHOLDERS' EQUITY 

Liabilit ies 
mortgage notes payable (Note 5) 
accounts payable 
accrued expenses and other liabilities 

TOTAL LIABILITIES 

Commitment (Note 7) 

Stockholders' Equity 
common sto~k.·$l par value; 120,000 shares 

authorized; 112.415 shares issued and out
standing (Note 1) 

additional paid-in capital (Notes 1 and 2) 
arising from sale of shares 
arising from mortgage amortization 

accumulated deficit 

TOTAL STOCKHOLDERS' EQUITY 

TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY 

$4,500,000 
107,4)0 

10,392 

4,617,822 

112.415 

2.507.345 
272.856 

(478.964) 

2.413,652 

paOJl , 474 

See accompanying notes to financial statements, 

scn.nva ac...., ........ -.:;1 ...... 
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1985 

$ 572,960 
5,601,707 

20,48) 
6,195,150 

542,195 
5.652,955 

16,405 
74,655 
10.588 

110,347 
135,61.4 
-0-

- ~,14 7 
21,026 

S6.029,767 

$3,413.702 
98.329 
6.922 

3.518.953 

112.415 

2.507,345 
245.225 

(354,171) 

2,510,81G 

~61029,767 



Revenue 

BRYANT GARDENS CORPORATION (A COOPERATIVE HOUSING CORPORATION) 
STATEMENT OF OPERATIONS AND ACCUMULATED DEFICIT 

FOR THE YEARS ENDED AUGUST 31, 1986 AND 1985 

1986 1985 

tenant-owners' maintenance charges 
total charges $1,598.555 51,590.572 
portion appropriated to reduce mortgage 

principal and allocated to capital con
tribution (Note 2) 

Net 

gar~ge rentals. net of vacancips 
professional apartments 
c~mmercial rent£l 
interest income 

Tota!. Revenue 

Expenses 
administrative 
maintenance 
operating 
interest 
depreciation (Note 2) 
amortization (Note 2) 
state franchise tax (Note 6) 

Total Expenses 

NET LOSS 

Accumulated Deficit. Beginning of Year 

ACCUMULATED DEFICIT, END OF YEAR 

(27,631) 
1.570.924 

44.726 
18,300 
18.800 
46.367 

1.691,117 

61,634 
L93.352 
885.08L 
489,760 
160.633 
20,751 

4,699 

1,815.910 

(124,793) 

(354,171 ) 

S (478,964) 

See accompanying notes to financial statements. 

SCTMDUt fialfIoIao.. ....... ..no .. .... 
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(75.914) 
1.514,658 

42.540 
17,100 
10,8(\0 
11.1.00 

1.596,498 

65.344 
192.867 
838,142 
381,086 
151,830 

2,144 
2,658 

l.o34.0il 

(37,573) 

(316.598) 

S OS4,1!!) 



BRYANT GARDENS CORPORATION (A COOPERATIVE HOUSING CORPORATION) 
STATEMENT OF CHANGES IN FINANCIAL POSITION 

FOR THE YEARS ENDED AUGUST 31. 1986 AND 1985 

Funds Provided From 
Operations 

net loss 
add items not requiring funds 

depreciation 
amortization 

Total Funds Provided from Operations 

Additional .tortgage and Refinancing, Net 
Additional Paid-In Capital Arising From 

Mortgage Amortization 
Increase in Accounts Payable 
lncrease in Accrued Expenses and Other 

L:"abilities 
D~crease in Tenant-Owners' Account Receivable 
Decrease in Mortgage Escrow Account 

Total Funds Provided 

Funds Appied 
Additions to Building. Improvements and 

Equipment. Net 
Increase in Prepaid Property Taxes 
Increase in Mortgage Escrow Account 
Increase in Fund Reserved for Contingencies 
Increase in Other Assets 
.tortgage Costs 
Decrease in Mortgage Notes Payable 
Decrease in Accounts Payable 

Total Funds Applied 

Inc rease (Decrease) in Cash 

Cash Balance 
Beginning of Year 

END OF YEAR 

1986 

$ (124,793) 

160.633 
20,751 
56.591 

1,113.929 

27.631 
9.101 

3.470 
4.176 

58,569 

1.273,467 

101,408 
8.964 

5,8ll 
27.495 

126.037 
27.631 

297.346 

976.121 

16.405 

$ 992.526 

See accompanying notes to financial statements. 

scY ...... ~ •• .. .......a .... 
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1985 

S{37,573) 

151.830 
2.144 

116,401 

350,000 

75.914 

4,035 
173 

546.523 

358,195 
5.730 

81.701 
6.431 
4.428 

10,291 
75.914 
16,146 

558.836 

OZ,313) 

28.718 

$ 16,495 



BRYANT GARDENS CORPORATION (A COOPERATIVE HOUSING CORPORATION) 
NOTES TO FINANCIAL STATEMENtS 

AUGUST 31, 1986 AND 1985 

NOTE 1: Organization and Operations 

Bryant Gardens Corporation acquired the property, which is 
located in White Plains. New York. from Bryant Gardens Associates, 
a New York Partnership, as sponsor, on September 15, 1981 and 
co~nenced oper~cions on that dace. The cooperative housing corpo
ration issued 32.400 shares of common stock to tenant-stockholders 
and 80,015 shares to the sponsor. The excess of 52,507,]45 
received ov~r the par value of the stock issued was credited to 
additional paid-in-capital. 

NOTE 2: Signi(icant Accounting Policies 

R('al Estate: 

The initial basis of the real est~te a:~~ircd on ScpLc~~er 15. 
1961 was ~5t8Z8t687, representing the net procteds received hy the 
cooperative housing corporation froQ the sales of its shares to 
Chilt date. Of that amount, $-5,255,727 .... as allocnted to buildings 
and $572,9&0 to laud. Subsequent building improvements nnd acqui
sitions of equipment are stated at cost. 

Depreciation: 

Depr~ciation is computed by U$e of the strai~ht-line and 
accelerated methods based upon estimated useful lives as follo~s: 

Buildings and improvements 
Equipment 

Capical Contribution. Mortgage Amortization: 

10-40 Years 
5 Years 

Amounts from tenant-stockholders attributable to mortgage 
amortization are credited to additional paid-in-capita] ~hen 
assessed. 

Mortgage Costs: 

The mortgage costs are being amortized by using the straight
line method, over a period of 60 months. 

$nWCKI. MC"M~rw.I""H ......... , ... TWK 

C,_",t'IC:O ""' .... Ie .. ec.O.,..."",~r5 



BRYANT CARDENS CORPORATION (A COOPERATIVE HOUSINC CORPORATION) 
NOTES TO FINANCIAL STATEMENTS 

AUGUST 31. 1986 AND 1985 

NotE 3: Fund Reserved for Contingencies 

The fund reserved for contingencies is comprised of a 
S50.000 reserve fund vhich vas established vhen the cooperative 
housing corporation acquired the property. plus accumulated 
interest thereon. The fund m~y be utilized at the discretion 
of the Board of Directors. 

NOTE 4: Tenants' Security Deposits 

The cooperative housing corporation is holding in an escrow 
account $1.904 of security deposits belonging to existing tenancs. 

NOTE 5: ~!ortgage Notes Payable 

The cooperacive housing corpo:atiou's IIIOrtgage notes consist 
of the following: 

Mortgage in the amount of $4.500.000. 
Interest only at 11.25% payable in 
monthly installments of $42,187 until 
February 1. 1991. at vhich time the 
full principal balance becomes due. 
the mortgage is collateralized by the 

1986 

real estate $4.500,000 
First mortgage in the original amount 

of $3,308,927, refinanced on 
January 30, 1986 

Second mortgage in the original 
amount of $350,000, refinanced on 
January 30. 1986 

$nWIIIII _____ .... ~,.. 

C •• T ...... O ""'"IC .. cc.ov-....... 

$4,509.000 

1985 

$3.067,821 

34S.8SL 

$3,413,702 



BRYANT GARDENS CORPORATION (A COOPERATIVE HOUSING CORPORATION) 
NOTES TO FINANCIAL STATEMENTS 

AUGUST 31, 1986 AND 1985 

NOTE 6: Income Taxes 

As of August 3[. 1986, the cooperative housing corporatiC'n 
has available Federal iucome tax loss carryforwards, which expire 
as follows: 

Year Ending August 31 

1997 
1998 
1999 
:WOO 
2001 

S 9,067 
195,892 
lLl,639 
37,573 

124,792 

For state incom~ ta~ p~rpose~ the cQoper~tive housing corpo
ration is subject to an 3ltcrn~tive tax on capital. 

NOTE 7: Co~~itment 

The cooperative 
fees of $48,000 to a 
September 14, 1986. 
been determined. 

housing corporation is paying annual management 
related party, in monthly installments until 
'the com:nitment for subsequent years has not )"<!t 

S...,....MI"W ~" .. 4 .. •• ......., .. """ 
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SEYMOl'I{ SCHNEIDMAN & ASSOCIATES 
~(.t ••• (O P\,I.~I< 4CCO", .. ' .NTS 

.&05 ..... 1( .vENUE 

NEw '1'0"" .. y ,00:2 

AUDITORS' R.EPOR.T ON SUPPLF.~IF.NTAL SCHEDllLES 

The Board of Directors 
Bryant Gardens Corporation 

Our examinations were made for the purpose of forming an op~n~on on 
the basic financial statements, taken as a whole. The supplemental schedules 
of expenses for the years ended August 31, 1986 and 1985. are presented for 
purposes of additional analysis and are not a required part of the basic 
financial statements. Such schedules have not been subjected to the audit
ing procedures applied in the examinations of the basic financial statements 
and, accordingly, we express no opinion on them. 

New York. N. Y. 
October 23, 1986 

r 
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BRYANT GARDENS CORPORATION (A COOPERATIVE HOUSING CORPORAT10N) 
SCHEDULES OF EXPENSES 

FOR THE YEARS ENDED AUCUST 31, 1986 AND 1985 

Administrative Expenses 
management fe~ 

professior.al fees 
telephone charges 

(UNAUD !TED) 

TOTAL ADHI~ISTRATIVE eXPENSES 

Haintenance Expenses 
boiler repairs 
building repairs 
cleaning and rubbish removal 
electric repairs 
exterminator 
garage repairs 
gardening 
painting 
plumbing 
roof repairs 
building supplies 
truck expenses 
uniforn rentals 

TOTAL MAINTEN~~CE EI.PE~SES 

Operating Expenses 
fuel oil 
insurance expense 
payroll taxes 
property taxes 
salaries 
union and yelfare 
gas and electric 
yater and se~er charge 

TOTAL OPERATING EXPENSES 

1986 

S 1.8,000 
9,630 
4,004 

S 61,63 4 

S 3.887 
15,852 
1<',212 
2,92') 
6.946 
j.8S9 

!.l. 404 
12.279 
56, S31 
4,998 

25,845 
2,918 
I. 301 

S19J,~22 

5182.374 
81 • 186 
1).693 

339.251 
11.8.,?65 
:20.782 
iO.878 
:5.929 

S885 1 081 

See auditors' report on supplemental schedules. 

snwctt'. ~~n ....... •• ...., .. 1"'1S 
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S I. -; , I.. 5 f 
11,83C, 
':',056 

S ;, 5, 3t.L 

$ 5,47?' 
15.703 
[0, 16' 
14.27U 
),OSi 
4.952 

50,054 
14,2~7 

4 I. '6(' 
8.2t..r, 

17,901 
", t 63 
1.135 

S:Q2,Sf,i 

$2211,835 
32. 07 ~ 
12,6RE. 

J19,8ge 
1:'O.83n 

12,78(; 
69.I.('i 
23.568 

5838,142 
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EIGHTEENTH AMENDMENT TO OFFERING PLAN 

for 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Eighteenth Amendment is to modify 
and supplement the Offering Plan -- A Plan to Convert to Co
l)perative Ownership premises located at Bryant and Mamaroneck 
Avenues, White Plains, New York, dated September 15. 1980 as 
amended by the filing of seventeen prior amendments. 

The Plan js hereby amended as follows: 

1. Extension of Offering. 

The term of the offering made by the Plan is hereby 
extended for an additional twelve (12) month period commencing on 
Lhe date this Eighteenth Amendment is accepted for filing by the 
Department of Law. 

2. Amended Purchase Price. 

The price for the blocks of shares allocated to 
apartments are generally increased as follows: 

Apartment Line 

A/H 
M/F 
BII 
C/J 
ElL 
NIG 
D/K 

Total Cash Payment 

$63,500 
$92,500 
$92,500 
$92,500 
$93,500 

$129.250 
$132,750 

The increase in the total price as a result of the foregoing is 
the amount of $1,672.950. 

3. Unsold Shares held by the Sponsor 

Annexed hereto i.s a schedule of unsold shares, the name 
of the Sponsor owner of such share;.; and the apartment to which 
such shares are allocated. 



4. Control of Board of Directors. 

As of the date hereof. the total of unsold shares held 
by the partners of the Sponsor aggregates 38.006% of the 
outstanding shares of the Corporation and. accordingly, neither 
singly nor in the aggregate do the said individuals control the 
Board of Directors of the Corporation. 

5. Tax Reform Act of 1986 

On October 22, 1986 President Reagan signed a 
bill. H.R. 3838. entitled the Tax Reform Act of 1986 Cthe "Act"), 
creating the Internal Revenue Code of 1986. The Act makes many 
substantive changes to the Internal Revenue Code ("IRC") 
including section 216 thereof. With respect to section 216 of 
the IRC, the changes will be effective for tax years beginning 
after December 31. 1986. Accordingly, the changes made by this 
Amendment concerning section 216 of the IRC (as amended by the 
Act) will apply only to the tax years of the Apartment 
Corporation beginning after December 31, 1986. 

a. The Act amended Section 216(b)(2) of the IRC, 
which defines the term "tenant-stockholder," by deleting the word 
"individual" therefrom and replacing it with the word "Person". 
Consequently. entities such as corporations and partnerships will 
qualify as tenant-stockholders provided they also met the other 
requirements set forth in section 216(b)(2) of the IRe. Also. 
the Sponsor will qualify as a tenant-stockholder even after the 
expiration of the three year period beginning on the date it 
acquired the shares of the Apartment Corporation. In addition, 
the income derived from the Sponsor and other qualifying entities 
will be treated as income derived from tenant-stockholders for 
purposes of determining whether a cooper.ative housing corporation 
derives at least eighty (80%) percent of its gross income from 
tenant-stockholders. 

b. rhe Act provides for new limitations on the 
deductibility of the interest paid or accrued in taxable years 
beginning after December 31. 1986 by taxpayers other than 
corporations. Interest which is paid or accrued during the 
taxable year on indebtedness which is secured by any property 
will be deductible only if, at the time such interest is paid or 
accrued. such property is the principal residence or the 
specifically selected sole secondary residence of the taxpayer, 
but only to the extent that such indebtedness. when added to the 
outstanding aggregate principal amounts of other indebtedness 
previously incurred and secured by such property does not exceed 
the lesser of (a) the fair market value of the property, or (b) 
the sum of (i) the taxpayer's basis in such property (with 
certain modifications), (ii) the cost of any improvements to 
sllch property, and (iii) the amount of certain medical and 

2 



educational expenses. Where a tenant-stockholder has both a 
principal residence and a specifically selected secondary 
residence and both residences are used to secure indebtedness, it 
is unclear whether the limitations contained in the preceding 
sentence are applied on a separate residence basis or on an 
aggregate basis. 

Although it is not entirely clear. this rule may 
apply to a tenant-stockholder's allocable share of the interest 
paid or accrued by a cooperative housing corporation with respect 
to the indebtedness incurred to acquire, construct or maintain 
the houses or apartment btli ldings it owns. If the rule applies, 
it is also unclear to what extent a tenant-stockholder's 
allocable share of such interest will be nondeductible. 
Therefore. tenant-stockholder's should consult with their own 
personal tax advisors as to the effect of the provisions of the 
Act on the acquisition of shares of the Apartment Corporation. 

c. To the extent any discussion in the Offering Plan or 
prior amendment is inconsistent with the provisions of this 
Amendment, such discussion is deleted from the Offering Plan or 
p~ior amendment. 

6. Compliance with New Yurk State Attorney 
General's Regulations Regarding Asbestos 

Tn accordance with Part l8.7(aa) of the regulations 
promulgated August 8, 1986, by the New York State Attorney 
General, Sponsor shall engage a person having the necessary 
qualifications to prepare a statement as to whether asbestos 
~ontaining material (ltACM") is present in insulating or 
fireproofing material anywhere in the Building complex and if ACM 
is present, to prepare a report on asbestos conditions in the 
Building complex, including recommendations regarding such 
conditions (the "Asbestos Report"). Promptly following receipt 
of the statement as to whether ACM is present, and the Asbestos 
Report if ACM is present, Sponsor shall amend the Plan to set 
forth the statement concerning ACM and the Asbestos Report. The 
Asbestos R~gulations require that the Asbestos Report contain at 
least the following information: 

(i) The qualifications of the person preparing 
the report. 

(il) A detailed inventory of the asbestos in each 
apartment and in all other areas of the property. including the 
location, amount of ACM, type and concentration of asbestos in 
the ACM, and condition. State whether the presence of any of the 
ACM poses an immediate health or safety hazard. State which 
apartments, if any, were not examined and describe efforts made 
to gain access to any such apartments. 
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(iii) Recommendations for handling each and every 
item of the asbestos inventory. i.e .• removal. enclosure, 
encapsulation. or leaving undisturbed. 

(iv) How the recommendations should be 
implemented. Include, if applicable. whether apartments must be 
vacated or whether use of certain rooms will be limited and the 
projected duration thereof. State whether the work must be 
performed in compliance with New York City Local Law 76 of 1985 
or any other applicable law. 

(v) A recommended protocol for the future 
handling and maintenance of asbestos which will remain in the 
building. whether encapsulated, enclosed or left undisturbed. 

The Sponsor caused the Building to be inspected by 
Fiume Jet Spray Co., Inc. ("FJS"), a qualified asbestos inspector 
on December 9. 1986. The results of the inspection are herein 
disclosed and hereby incorporated in this Eighteenth Amendment to 
the Plan by 'the inclusion of the Asbestos Report by FJS dated 
January 7. 1987 and attached hereto as Exhibit A. 

A Purchaser who has executed a Purchase Agreement and 
has not yet closed thereunder is required to be granted the 
option to close as scheduled or to delay his or her closing until 
thirty days after the presentation of the amendment containing 
the statement concerning ACM and the Asbestos Report. A 
Purchaser shall indicate his or her decision to close or delay 
the Closing by completing the form annexed hereto as Exhibit B 
and mailing same to the Selling Agent at the address set forth in 
the annexed form by certified mail, return receipt requested, 
within fifteen days after the Presentation Date of this Amendment 
as set forth on the final page of this Amendment. Upon receipt 
of notice indicating that Purchaser has elected to delay the 
Closing, the Closing shall be adjourned until a date set by the 
Board upon fifteen days' notice to the Purchaser. Prospective 
purchasers may indicate their decisions to delay cloSing when 
they execute their purchase agreement pursuant to the Rider to 
Contract of Sale annexed hereto as Exhibit C. Such a request for 
a delay shall not affect the obligations of the Purchaser under 
the Purchase Agreement. other than the Purchaser's obligation to 
close. In the event that the Purchaser's request for a delay 
causes his loan commitment to expire. it shall be solely the 
Purchaser's obligation to replace such commitment in sufficient 
time to close on the adjourned date. 

The Sponsor is no longer in control of the Board. 
Accordingly. the Sponsor can make no representation that the 
Board will follow the recommendations of the Asbestos Report. 
There can also be no representation at this time of the extent of 
or estimated expenses of any work that might be recommended in 
such an Asbestos Report. Any work that is to be performed 
pursuant to the Asbestos Report shall be an expense of the 
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Apartment Corporation. Compliance with any recommendations in 
~he Asbestos Report may require expenditures from sources other 
than the regularly collected maintenance charges, and may require 
expenditures from any working capital fund available for such 
purpose or by funds to be raised through a special assessment to 
be paid by all tenant-shareholders. 

The validity of the Asbestos Regulations has been 
challenged in a lawsuit entitled Application of Council for Owner 
Occupied Housing, Inc. et a 1. v. Robert Abrams. Index No. 9505-
86, in the Supreme Court, Albany County. The decision upheld 
that part of the regulations described above, but struck parts of 
the regulations referring to Sponsor's obligation to complete or 
cause to be completed work in order to cure the condition and to 
place money in escrow until work is completed. However, the 
parts of the Asbestos Regulations that were stricken do not in 
any event apply to an offering, such as this one, in which 
closing has occurred and Sponsor no longer controls the Board of 
Directors. The Plan will be further amended to disclose the 
outcome of the litigation to the extent it is relevant to this 
offering. In the event that the Asbestos Regulations are 
amended, modified or invalidated as a result of this lawsuit or 
otherwise in the future, the extent and effect of the foregoing 
discussion shall also deemed amended, so that the foregoing shall 
not be deemed to create any additional obligations or 
requirements that are not otherwise lawfully imposed by the 
provisions of the Asbestos Regulations as they might be in force 
at a future date. However, nothing in this paragraph shall be in 
derogation of any obligations of the Sponsor to disclose all 
material facts regarding the offering. 

7. Majntenance Charges. 

By resolution of the Board of Directors of the 
Corporation adopted at a meeting duly held November 20, 1986, 
after reviewing a projected budget of building operations for the 
calendar year 1987, the per share monthly maintenance was fixed 
at $1.215 for the cal~ndar year 1987. 

8. Capital Improvement Expenditures. 

By resolution of the Board of Directors of the 
Corporation duly held on September 2, 1986 the following 
expenditures were authorized to be paid from the Corporation's 
reserve fund: 

a. Payment of $689,800 pursuant to a contract to 
be entered into wi th A. C. El ec tric Co., Tnc. Lo upgrade the 
electrical service of the Premises and to install emergency 
lighting in public areas. 
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b. Payment of $60,000 to install three-way 
Honeywell valves and Heat Timer systems in the buildings on the 
Premises. 

9. Election of Officers and Directors 

At the sixth annual meeting of the shareholders of the 
Corporation duly held on November 25, 1986, the following 
officers and directors of the Corporation were elected: 

David Sa1ko 
Suzanne Flynn 
Anthony I.ongenecker 
John Priscantelli 
Sheila Simon 
Jerome Deutsch 
Blanche Orlofsky 

10. Financial Statements 

President 
Vice President 
Treasurer 
Assistant Treasurer 
Secretary 

The financial statements for Bryant Gardens Corp. for 
the years ended August 31, 1984 and 1985 are attached hereto as 
Exhibit D. 

11. No Other Material Changes in Plan 

There have been no material changes in the Plan, except 
as set forth in this Eighteenth Amendment. The Plan, as amended 
hereby, does not knowingly omit any mat~rja1 fact or knowingly 
contain any untrue statement of any material fact. 

BERNARD ALPERN, LLOYD ALPERN, EDWARD ALPERN, LAURA 
PINZUR, LEONARD NEWMAN, BLANCHE ORLOFSKY, A~OREW ORLOFSKY. and 
ROBERT ORLO .. ·SKY. the owners of all unsold shares of the Apartment 
Corporation. have authorized the execution of this Eighteenth 
Amendment by the undersigned. 

Dated: January 30, 1987 

sl L~onard Newman 
T.EONARD NEWMAN. for the holders of 
all unsold shares 
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JanualC.Y 7, 1987 

SeymoulC. OlC.ion6ky, INC. 

199 Ma.i.n Stlt£U 

White Ptain6,N. Y. 10601 

ATTN : R. Oltlo~6ky 

To Whom It May ConcelC.n : 

EXHIBIT A 

Hums Jet ~p,.ay CO.,/f)c. 

253 E. Merrick Road. Freeport. N.Y. 11520 
(516) 378-1800 (718) 978-1121 

RE BlC.yant GaIC.den6 

409 un.i.t6 

On VecembelC. 9, 1986 • a ~ulC.vey con6.t6ting 06 a thol(ough 
wa.ik-thlC.u .i.n6pection wa6 calC.lC..i.ed ou.(; .in. O'ldeIC. to detVtm.i.ne.. to the. utent pOM.i.b.f.e. 
the pIC.e6enCe o~ A6be6t06 Containing MatelC..i.a.t (ACM) and a66e66 the potent.i.a.i o~ 
any health hazalC.d due to ACM 6ibelt6 into the ambient ail(. 

OUI( v.i.6uat in6pe.ction and te6t.i.ng plC.oglC.4m ha6 been plC.tpal(ed 0.6 pelC. yOUIC. l(eque6t 
and .i.6 limited to only 6UIC.~aCe6 and aIC.ea6 capable 06 be.ing ob6eIC.ved on the date 
06 OUIC. in6pect.i.on and .t~ not .intended a6 a gual(antee. 

We will. a66ume no lC.e6pon6.i.b.i.l.i.ty 601C. cOlC.lC.ection 01( d~6p06.i.tion 06 ACM at the 
above noted location 0.6 palC.t 06 th.i.6 .i.n6pection. 

LabolC.atolC./f te·jt6 WHe pelC.nolC.med by PofalC..i.zed Ught MiCIC.06COPY .in accoltdance 
with EPA gu.i.del.i.ne6. 

Re6per.t6ur.f.y Submitted . 

. _F;U~~~~,S:~~:~iC' __ .. _--
Jack F.i.~:: 
Plf.e~den.t 

FIREPROOFiNG. SOUNDPROOFING. INSULATION. ACOUSTIC CEILINGS. STUCCO 
ASBESTOS CONTAINMENT, ENCAPSULATION, REMOVAL. REPLACEMENT, CONSUL TlNG & TESTING 



To CI.Iurn It t.by ~Wt : 

253 E. Merrick Road. Freeport. N.Y. 11520 
(516) 378-1800 (718) 978-1'21 

F.i.une JM:. SpIu:Jy Co., Inc.. htv.. bun. ~ o.iru:..e. 1970, and. 1, Ja.ck F.i.r.r'I~ QUI! one hunri'te!i 
pe't cent (100%J 06 otock. 1 have. bun. engaged .in genetrAl Q1II;' 6U/:-c.ont~ 60Jt .in exceM 
06 ~ (20) yflalt~, ~p~ .in 6fYtOJj on lrVtepr.oo6i.nrJ. pip€ CfJVe.Wtg, and. bo.il.e.1f. 
i.n.w.fo;f;i.m. 

FOJt the. pa6t J,,0)e.1IIli. yet1IL6 1 have bun. adJ.JJe. .in the. mtea. 06 a.6be.6toJ" abat.01Iflnt, to inr!lJJIie 
t16bfl.6tD4 Ir.flllwai., ~uirJi:1.on., and.~. 1, a.6 /IJIl.U a.6 menile.lt~ 06 tTIJ friJrrn have. 
hod both ciJLwrDan and. ~. ~e., aJ1.. to fl.1rlble. ul.l to 1.IUl:J!eJ;~ouliJj CDl'f'Jiete. a.rtJj 
and. all.. lACltk within the J"CDpfl 00 a.6bMtDJ" abat.0rIt1It. 

We alte. (YIDud to have. .6J.I!:.CeJ;I.I6uliJj ~ed umk 60Jt 6udr. cfien.t-ll a-ll Con fdU.on lnd.imt Po.i.nt 
1k1.fl(J/[ Paoelf. Pttmt, UlCD, Gu1.6 au.. Carr:x»vJ, TCM 06 H~~, N.V. TdflPhone Carr.;rantj, 
N.Y. Stock. ExdIange, fJb!ri.d. TlfDlie Cente.'t, N.Y. CliJj ~ ~, W.y 06 N.Y. V~pt. 06 
Pwtk6 and. Rec.'tea.tion, Ci.;tibank. N.Y. Va.ilIj N8AJ4. tMite!i A..illtinu, Ci.ba. Gqj.glj. and. nLIJIeJtOu.6 

o:tiWtJ". 

Tht. "flJtt;tll.~ 06 "'J &taU camrmd ai.rrrJ6t a c.fl1Itl.vuj coriJinrui. txpelti.tnt:.e .in .the CDn6t'Wt£.Dr. 
induM.lty. 

1W:hlI!u:I. F.i.wre, GfnetrAl Supt., /All.6 If.e6pOn6.i.ble. 00lt notte. thor. 25,000, 000 -IIqualte. 6ee.t 06 beam6 
ani. dWt.1.I 6i;ttpr.OO6tJi. natiorwide. a.6 Cor.~ Supt. To ki.4 Cltt.di..t. a'te. &!It job4 a.6 Genetrd 
~ Fu.ifd.i.nB, Pan krre't.i.t:lm &ii.d.ing, U.S. FedWll. Cct.vr.:dtDuJ"e, Al.baruJ state. 06~e. Thi.J.d.
..i.rrg, MdJw Gotdujn t.byt!l lhildi.ng, U.S. Cowtt 06 ctaim6, No1tth ShOlte ~pi.hI.l., krrew-'n 
TOCQJ!CD &..I.i.lding, MiJl4ko66 M1J.vrtJ1. CentflIr., 299 PaIrk. Auenue Pu.i.ld.i.ng, 919 Th.iJu:f Auenu.e. 
Pu.i..t.ctUIB, and. 100 I. 111 f.Ibl.t StIr ee.t &ii.d.ing. 

RonIzLd RW!h, a g'!I1Iiua;t.e 06 Neu VoILk TW!.. 00Jt t1ARilJe (12) yea.1[~ PLiDtt to 0I.l1t ~ 
hat! be.en engaged in pim.t.flll. and. 4TYItlIJ on frUttPtDOfrinB. H.i.6 cap:J.City at. Gi.J1nt;o,( Bwthe..ttJ" Inc.. 
W2.6 .in fl~, ~, and. 'PItoject M:lnaBelf.. flhUe. err;f.oyed. bj Gi.J:rrto.i. Btothe.ItJ" he ((IU 

iNolveti in. awwx.. fri.IiI:JJ mi..WDn doUtzM 06 J.JUb-cont1tad 1ADIIk. FOIt the pa~t 6U. (61 IjIlfJ/rA 
a6butol.l abatement and. 6i;tep!tOOf,i.ng have. If.emi.n.ed hi.6 attea 06 flXpf.!I.ti,6e. 

~ VOJ"J"e!.e'l. ha,5 twe!ve (J 2) yta.l/..6 exptlfi.mrc.e .in J,,~ c.oa.ting.6 tmd !'p!!tllJ f,1.Jt.f!pIr.oo6i.ng. 

Sttl/en F.i..r.rne ho.6 bun .i.moIJJeti .in ~ 601t tlAJtIItJj (20) ljetJll.l.I. PtioIt to h.i..6 a.6J.Jocia
.tion wUh F~ Jet S{:Y!I1IJ .in 1980, hi. W14 Elcec.uti.ve Vice PltU..iden.t 06 a $55,000,000 fJJWi 
dtlJdDpnimt CDTfXUI/J. CDn~ SO mUu. 06 IfJXJI.f.I.I 01ri .in ex.ceM o~ 1,000 .tteJ;}.dw.i.DJ. hanel.l. 
A ~eenJ" CofhBe fJ'IJJduD;te., h.i..6 ~e. in. {,iJttprDOfrinB ani a.6bu.to6 aba:t0rmt ha.6 bun. 
exten4ive. 

The 6oi1DA;i..wJ .i.6 a Ite&me 06 .the c.ontlffJC.,tolr. 1AiIi.ch. .inc.eudu. bat::hglf.Ol.lnd .in6oll11rliti.on. ~n 
and. expe.Jti.enc.e.. me:thodJ.. uJ"e!i on:!. CQfJ:.ti!.ted. f7t0j~. 

FIREPROOFING. SOUNDPROOFING • INSULATION. ACOUSTIC CEILINGS. STUCCO 
ASBESTOS CONTAINMENT. ENCAPSUl.ATION. REMOVAL. REPLACEMENT. CONSUL TIN\, & TESTiNG 



253 E. Merrick Road. Freeport, N.Y. 11520 
(516) 378-1800 (718) 971'-1121 

RdDIJ .U, a r.;aIttJ.o1. t.i6t o~ P'toj~ 61:1.tM6ado'Lil.y cmpI.e;tm. 601f. MbMto~ NxJt.vmm;t 
by F.u.me ] e;t Spw.lj Co., In.c.. 

Plto j ttX. : 
Contact : 

f'Itoject : 

Contact : 

T"f.Clj<'ct : 
Contact : 

T'1roj<'ct : 

Contact : 

T"IDjfr.t : 

ConflICt : 

T"toject : 

Contad : 

&ulA.n~v.i1l.e Boy05 Club 
City 06 N. v. Vept. 06 
1'o.1f.M arr:i Rwrution 

PmtiwU4e. M:zgaz.iJ1e Tnt· t 
N6JJ VO'tk, N. V. 
8i.U. &jIutu 

VM.iDt~ 
N. V. C. 1I01J1..inB kdilo'l.i.t.y 

UtitPrl AilliinM 
LaG.ltllldia AiJtpoIr.t. 
fugeJle. S€'W£U, AlA 

fttJchrlttle Village 
~f<'.n~, N.V. 
Ka-6tUJ f. Civtpo'IJZti.Dlt 

B<'tJ'fX7f1e U.F.S.V. 
Nni.t1jv.i.lJ.e U. F • S.V • 
"01.6 /foUo.u Iti.UA S.D. 
Locl.l.&t Valtey CVJt.t.IU1t. S.D. 
C~ T~ U.F.S.D. 
~ M6ocia.tU 

T!!pe 06 Job 

MbMto6 R0't01X1l. 
t ReAfYIDlJ F iJr.epttoofring 

Mhe~to6 Remnvnl 
t RMfY!IJlj F.iJr:epttoo6ing 

Mbe6fo6 R0rOVa/. 
I RU,tytQlj F .iJr:ep'too6i.ng 

MbMto6 EnCDfJ6ulJW..on 
Mbv,uD6 R01rJVai l &u:op~uJ.ati.Dn 
Mbe.!t.o6 fncIIp6uliW..on 
Mbe6t.o05 fncttp6uliW..on 
MbMto~ R07Dval. t RWt6uJa.ti.Drt 

, ....... ' .................... , ................ , .................... . 

FIREPROOFING. SOUNDPROOFING. INSULATION. ACOUSTIC CEILINGS. STUCCO 
ASBESTOS CONTAINMENT, ENCAPSULATION, REMOVAL. REPLACEMENT, CONSUL TING & TESTING 



253 E. Merrick Road • Freeport. N. Y. 1 t 520 
(516) 378-1800 (718) 978-1121 

FIELD SURVEY t RECOMMENDATION 

B-ityant Gallde.1I4 con'&.(.&t.& 06 409 unU.to. A 6ampUng 06 unUo welle .c:.n6pec.ttd 61l0m eac.h 

6tooll. Theile. wa.to no ACM 60und .c:.n the unU6 .c:.n6pe.c.te.d. we. aloo .c:.nc.ludtd .c:.n OUIl .c:.n6pec.t

.c:.on all 06 the. ba4e.me.nt alle.a6 on each 6lool!. and the gallage6. Ptea6e oee the 6ullve~ 

ettc.,eo.&ed 6011. 6ul!.the't detaU6. 

O~1l Ilt.comenda.-t..i.on 601l umedy 06 ACM .c:.n thL6 buLf.d.i..n.g .c:.nc.lU6.(ve 06 ba6e.ment allea6, 
.(0 to Ile.move and/oll. e.nc.ap6ulate. aU ACM. The. 4lteao noted wUh.c:.n the 6UJr.ve.y Uoe.l6 

wUh the. Ile.medy 06 Iltlllove/e.ncap6. 6houtd be con6.c:.delttd 4 pote.nt.c:.at ~eatth hazaltd 

4~d mu6t be. COlllle.cted by an appllove.d 46be6too 4bate.me.nt c.ontllac.toll. anac.ompty w.i..th 
t~e New VOIlR C.c:.ty Local Law 76 06 1985 Oil any othe.1!. appt.c:.c.able taw6. 

ALL GUIVELINES SET FORTH BY EPA AND OTHER AGENCIES HAVING JURISVICTION SHOULD BE 
COMPLIEV WITH IN THE REMOVAL OF, HANDLING, CONTAINING, SHIPPING AND DISPOSAL OF THE 
F'R.IABLE ASBESTOS MATERIAL. 

ALL ACM LEFT IN BUILVING MUST BE LABLED FOR IDENTIFICATION PURPOSES A.S PER EPA 
GUItJELZNES. 

PLEASE SEE 0 , M GUIVELINES CONTAINEtJ WITHIN FOR FURTHER INFO. 

FIREPROOFING. SOUNDPROOFING. INSULATION. ACOUSTIC CEILINGS. STUCCO 
ASBESTOS CONTAINMeNT. ENCAPSULATION REMOVAL. REPLACHfENT. COI\lS(J( TINt; & TESTING 
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(516) 378-1800 (718) 978-1121 

ESTABLISHING A SPECIAL OPERATIONS AND MAINTENANCE (0 t M) PROGRAM FOR ACM 
LEFT IN BUILDING AS NOTED IN EPAS60585024 

16 ACM 1...6 60lJ.ltd .i..n a buUd1..ng, a 4pe.c..i.a.l 0 t M pl1.:-:.,tC'.J1't .6hotdd be i.ntpl.ement.td 
44 400n a.6 pO.6.&1..bl.e. An 0 t M p~og~am i.6 ~e.c.ommended 60~ each t.ype 06 ACM: 
4UJr,6ac1..ng mat.H.i..ai, p1..pe. and boUelt .i..n.6u1.a.tion, and mi . .6ceUaneou4 ma.t.Vt.i..a1.4. 
AUhough many o~ t.he p~oc.edu.ltu a~e t.he .&ame, c.nt.a.i..n 4t.ep.& va~1J ac.c.oltding 
t.o t.he. t.ype 06 ACM. 

PURPOSE OF A SPECIAL 0 l M PROGRAM: The, pltogltam 1...6 de4igntd t.o (1) c..lean up 
a4be4t.o.& 6i6elt4 p~ev.i..ou41.y lte.l.e.a.4e.d, (2) plteve.nt. 6ut.ulte lte.l.ea4e by minim1..z
Lng ACM di~t.u.Jtbanc.e Olt damage, and (3) man.i..t.alt t.he c.nnd.i..t..i..on 06 ACM. The 
pltogJtam .&hou1.d c.ont..i..nue Wlt.U aa ACM ill ltemaved o~ t.he. buUd.i..ng .i..4 de
mol.L6htd. 

WHO SHOULD PARTICIPATE: The a.&be.&t.o.6 Pltogltl1m manage.lt, t.he managel!. 06 bu.i..ld
-Utg maint.enance, and t.he 4upeltvi401F. 06 t.he c/J...t..tod.i..ai .6t.aH alF.e ll.eJj palf.t..i..c.i
pant.4 in .the 0 l M plf.og~am. 

PROGRAM ELEMENTS: The pltogJtam .&houl.d a.leltt. wcltkelF.-6 and buUd.i..ng Oc.c.upant.4 
t.o t.he l.ocat..i..on 00 ACM, t.~ain c.u4.tod.i..ai and ma.i..n.te.nanc.e peJt40nne.l. in plf.opelt 
c.lean.i..ng and maint.enance, Lmp.leme.nt. .i..n.i..t.i..al ard pelt.i..od.i..c. c.te.a.nLng U.6-Utg 
lIPe.e.i..a.l me.thod.t. (601f. '&M6ac.ing ma.t~.i..ai.6 and p.i..pe :ll1d boUu in.&uia.t..i..orr. onlIj), 
ut.a.bi.i..4h a pltOc.e44 t.hat. a4-6ulF.U ACM .i..4 not. di.4t.u.lr.bed du.lF..i..ng buUd.i..ng ltepa.i..lf.4 
and Ite.nova.t.i..on.t., and pelF..i..od.i..c.al..ly Itt-in4pec.t. a~ea-6 wi.th ACM. 

The 4Pe.e.i..ai 0 l M p~og~ OOIF. p.i..pe and bo.i..ielF. .i..n.6uia.t..i..on 60c.u.4e4 on ale.IF..t.i..ng 
woltke.u t.o U4 ioc.a.tion, .i..n4pe.C.t..i..ng t.he. plto.teetive jac.kU: (and pi.pe. jo1..n.t.6 
Olt e.iboW4) 60ll damage, and t.aking plF.ec.aution4 p~.i..o1F. .to bu.i..l.ding con4.tltUc.t..i..on 
activ.i..t..i..u. The plF.ogltam at-6o .i..nc.tudu Itep~ and Htect.td 6pec.iat cte.an.i..ng 
pltac..t.i..c. U • 

DOCUMENTATION, EVUCATION Ml[) TRAINING 

The 0 l M pltogltam cooltd.i..nat.o~ 4houl.d: 

Rec.o~d the exact. location 06 a.6be4t04-eont.a.i..n.i..ng .i..n4utat.i..on on bu.i..lding 
document.4 (ptan.6, 4pec.i6.i..cat.i..on4, and dltaw.i.ng6]. 

In60~ maint.enance and c.u4.todia! WOltke~4 about. t.he toeation 06 a6be4t0-6-
cont.a..i..n.i..ng in4uia.ti.on, and c.~ut.ion t.hem about. di6tUltbing .i..t. 

FIREPROOFING. SOUNDPROOFING. INSULATION. ACOUSTIC CEILINGS. STUCCO 
ASBESTOS CONTAINMENT, ENCAPSULATION. REMOVAL, REPLACEMENT. CONSUL TfNG & TESTING 



253 E. Merrick Road. Freeport, N.Y. 11520 
(516) 378-1800 (718) 978-1121 

- POet 4l.gl'te Ite.a.di..ng, "Ca.ution - A6be.6t0.6", on boi..te.It!", ta.nk.6, pi.pe.-6, and 
dLLct6 wi..th 0..6 b utO.6 conta..i..ni..ng i..n6u..ea..t.i.on. 

- RequLJte all ma..i..n.ten.ance and CU-6todi..al pe.1t60nnet to wealt 4t le.a.6t a halo-
6ace Jte6pi.Ita.t01t wi..th di.-6p06able HfPA cQlttwge 6i..Ue.It.6 dl.llti..ng i..ni..ti..al 
cle.a.n.i..ng and whenevelt they come i..n contact with "5be6to6-cOn.tai..ni..ng 
.uw.Lta.t.i..OI't . 

Tltai..n. CLL6todi..at WCltkelt6 to clean pltopeltiy and ma.i..ntenance WOltkelt6 to 
handle ACM 6a6ely. 

INITIAL CLEAWTNG 

CLL6tOd.i..al 6ta66 6hould: 

- Clean Caltpe.t6 i..n ItOOm6 conta..i..ni..ng heatLng. coot.i..ng, a..i..1t handti..ng. and 
6imi.lalt equ.i..pment that ha6 a6be6to6-conta.i..nLng .i..n6utati..on. U6e a HEPA-
6i..tteud vacuum cle.a.nelt Olt 6te.a.m cle.a.nelt. Vi..6c.altd 6.i..lte.1t6 .in Ha1..ed 
pla6ti..c bag4 accoltdLng to EPA lteguta.tLon6 60lt Ite.moval and di.~po6al 06 
a.6buto6. 

- wet-mop atl othelt 61oolt6 i..n ItOOm6 wi.th a6be6t0.6-Conta.i..ning .in6uta.ti..on. 
Wi..pe all 6hetve6 and othelt holti..zontal -6ult6aCe6 with damp c.loth6. U6e a 
mi.~t 6pltay bott!e to keep c.loth6 damp. V.i..6caltd ctoth6 and mophead6 i..n 
6e.a.led pl0'6ti..C. bag6 ac.coltdi..ng to EPA ltegulat.i..on6 60lt Ite.moval and di~p06o.l 
06 a6be6t06. 

- HEPA-vacuum all CUlttai..n6 i..n ItOOm4 with a6be6to6-conta.i..ni..ng .in6LLlation, 
and d.i..6caltd vacu.um 6i..Uelt6 i..n 4e.a.led pl0'6t.i..c bag6 ac.cOltdi..ng to EPA lte.gLLla
tion6 601t Itemoval and di..6po6al 06 a.6be6to6 •. 

SEMIANNUAL CLEANING 

CU6todi..al .6ta66 6hould: 

- SpltQ.y wi..th watelt any deblt~ 60und nealt 0,6be6to6-conta..i..ni..ng .in 6 LLla.tLon , and 
place the de.blt~ i..n a pl0'6ti..c bag U.6i..ng a dU6tpan. Clean the pan with 
wa.telt i..n a u.tLUty 6.i.nk. flepo'lt pltl?6ence. 06 debltu i..mme.di.a.:t.e1..y to the 
o t M pltogltam eooltd.i..na.tolt. 

HEPA-vacuum all caltpet.6 in ItOOm6 with a6be.6t0.6-conta..i..n.i..ng i..n6ula.t.i..on. 

Wet-mop all othe.1t &loo~~ and du~t alt othe~ ho~~zontal 4u~Oo.c.eo with damp 
ctotho in ltoom6 with a.6be6t0.6-Conta..i..ni..ng in6uiati..on. 

Seal att deb~~, vacuum bago, vacuum 6i..ltelt6, cloth6. and mophea.d6 i..n pla4-
tLc bag~ 60~ d.i..opo4al o'cco~din9 to EPA ~€.Bu.latLon6 60lt a6be6too wa4~~. 

FIREPROOFING. SOUNDPROOFING. INSULATION. ACOUSTIC CEILINGS. STUCCO 
ASBESTOS CONTAINMENT, ENCAPSULATION. REMOVAL. REPLACEMENT, CONSULTING & TESTING 



Asbestos Notice 

EXHIBIT B 

BRYANT GARDENS 
BRYANT & MAMARONECK AVENUES 

WHITE PLAINS. NEW YORK 

(i) In accordance with the Eighteenth Amendment to the 
Offering Plan for the referenced project (the "Plan"), Purchaser 
is hereby granted the option to close as scheduled under his or 
her Purchase Agreement or to delay his or her closing until 
thirty (30) days after the date upon which an amendment to the 
Plan disclosing a statement concerning Asbestos-Containing 
Material is presented to the Purchaser. 

(ii) Purchaser understands and agrees that if 
Purchaser elects to delay the Closing, he must send a fully 
executed and dated original Election Notice to SEYMOUR ORLOFSKY, 
INC., 199 MAIN STREET, WHITE PLAINS, NEW YORK 10601, by certified 
mail, return receipt requested within fifteen (15) days of the 
Presentation Date of the Eighteenth Amendment to the Plan. 

(iii) Purchaser hereby elect [ lea) to close as 
scheduled; or ( ](b) to delay his or her closing as set forth in 
Paragraph (ii) hereof . 

Date: January • 1987 

Purchaser 

Purchaser 



EXHIBIT C 

RIDER TO CONTRACT OF SALE DATED 
BETWEEN 

AND 

, 198 , 
,AS SELLER, 

, AS PURCHASER 
PERTAINING TO APARTMENT NO. 

AT 
BRYANT GARDENS 

BRYANT & MAMARONECK AVENUES 
WHITE PLAINS, NEW YORK 

Purchaser agrees as follows [Purchaser shall indicate 
his or her agreement to a particular option by checking the 
desired option line and crossing out the option not selected}: 

Purchaser agrees to close as scheduled in accordance 
with this Purchase Agreement, whether or not Purchaser 
has received as of said closing date. an amendment to 
the Offering Plan continaing a statement about asbestos 
and/or an Asbestos Report (as defined in the Eighteenth 
Amendment to the Plan). 

Purchaser hereby elects to have the closing hereunder 
scheduled to take place on a date which is at least 30 
days after the presentation date of an amendment to the 
Plan containing a statement about asbestos and/or an 
Asbestos Report (as discussed. and defined in the 
Eighteenth Amendment to the Plan). 

By ____ ~~~-------------Seller 

Purchaser 

Purchaser 
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SEVENTEENTH AMENDMENT 

TO 

OFFERING PLAN FOR 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Seventeen Amendment is to modify 

and supplement the Offering Plan -- a Plan to Convert to 

Cooperative Ownership premises ("premises") located at Bryant 

and Mamaroneck Avenues, White Plains, New York, dated Septem

ber 15, 1980, as amended by the filing of sixteen prior 

Amendments, in order to increase the price for shares allo-

cated to apartments at the Premises. 

T3e Plan is hereby amended as follows: 

1. The price for the blocks of shares allocated to 

apartments are generally increased as follows: 

Apartment Line 

AIR 

M/F 

BII 

C/J 

ElL 

NIG 

D/K 

Total Cash Payment 

$ 51,950.00 

87,600.00 

88,350.00 

88,350.00 

89,150.00 

108,250.00 

111,750.00 

The increase in the total price as a result of the 

foregoing is the amount of $2,394,000. 



2. As of the date hereof, the total of unsold shares 

held by the partners of the Sponsor aggregates 39.865% of the 

outstanding shares of the Corporation and. accordingly, neither 

singly nor in the aggregate do the said individuals control the 

Board of Directors of the Corporation. 

3. Annexed hereto is a schedule of unsold shares, the 

name of the Sponsor owner of such shares and the apartment to 

which such shares are allocated. 

4. (a) By resolution of the Board of Directors of 

Bryant Gardens Corp. (the "Corporation"). adopted at a meeting 

duly held November 19, 1985, the officers of the Corporation 

were authorized to borrow $4,500,000 from The Manhattan Savings , . 
Bank (the "Bank"), secured by a first mortgage covering the 

premises owned by the Corporation. The proceeds of the loan 

were to be utilized for the prepayment of the existing mortgages 

held by the Dime Savings Bank and the balance of approximately 

$875,000 to be reserved for improvements to the property as from 

time to time approved by the Board of 'Directors. 

(b) In accordance with the said resolution and in 

conformity with a commicment issued by the Bank dated November 

13, 1985. the mortgage closing took place January 30, 1986 and 

all documents in implementation thereof were executed. 

(c) The mortgage note held by the Bank will mature 

February 2. 1991. Interest only at the rate of 11.25% per annum 

($42,187.50 each month) is to be paid commencing March 1. 1986. 

The mortgage indebtedness may be prepared in whole or in part 

after January 30, 1987 upon payment of a charge equal to 4% of 

-2-



the amount prepaid, reducing annually by 17. to a minimum of 17.. 

The mortgage indebtedness may be extended for an additional five 

year term upon notice to be given during Nov~mber 1990, upon terms 

set forth in a formula incorporated in the mortgage documents, 

5, Submitted herewith are financial statements of the 

Corporation prepared by Seymour Schneidman & Associates, certi

fied public accountants, covering the two fiscal years ending 

August 31, 1984 and August 31, 1985. 

6. The Plan as modified by this Seventeenth Amendment is 

incorporated herein by reference with the same. force and effect as 

if set forth at length. 

7. There have been no material changes in the Plan, except 

as set forth in this Seventeenth Amendment. The Plan, as amended , 

hereby, does not knowingly omit any material fact or knowingly con-

tain any untrue statement of any material fact. 

8. BERNARD ALPERN, LLOYD ALPERN, EDWARD ALPERN, LAURA 

PINZUR, LEONARD NEWMAN, BLANCHE ORLOFSKY, ANDREW ORLOFSKY, and 

ROBERT ORLOFSKY, the owners of all unsold shares of the Apartment 

Corporation, have authorized the execution of this Seventeenth 

Amendment by the undersigned. 

Dated: March ).Lt, 1986 

holders 
of all unsold shares 

-3-



E:F:YANT GARDENS CORP 8RY Af~ 'f-GAROEN S \,;UF;F' 

APT ,: .,. TENANT S-SHR AF'T TENANT S-SHF' 

----------------------------------------------------------------------_.-
OllC ALPERN.EDWARD 260 OZlH ALPERN. BERNARD 18~, 

0110 r: ALF'ERN • EDWARD 335 OZZH ALPERN. E:EF:tlARD 18:, 
012E: ALF'ERN. EDWAf:.~O 260 03211 ALF'ERN. E:ERNARD 26·) 
012H ALF'ERH.E:DI-IARO 185 042F' ALF'EF:N • BERNARD 260 
021G ALF'ERN. EDWARD 325 OSH: ALF'ERN. E:ERNARD 260 . 

032F' ALPEF:N. EDWARD 260 OSlJ ... · ALF'ERN. E:EF:NAF:D 2MI11 
051M ALF'ERN. EDIo!ARD 260 052(; ALF'ERN. E:ERNARD 325 
61E:C ALF'ERN. EDWARD 5Z0 05ZL ALF'ERN. BERNARD 265 
002.' ALF'ERN. EDWARD 335 061t{ AU'ERN. E:ERNARD 335 
0710 ALPERN. EDWAF:D 335 0620 ALF'ERN. E:EF:NARD ..,.~ C' 

~-- ... I 

081A ALF'ERN. EDWARD 185 ! 062H ALF'ERN. E:ERNAF:C' 1B5 
081e ALF'ERN • EDWAF:O 260 062M . ALF'EF:N. BERNAF:D Z6() 

0810 ALF'ERN. EDWARD 33~ 081K ALPERN.BERNARO 335 
O'72G ALPERN.EDWARD ., .... 

w';'w 09ZF ALPERN.BERNARD 260 
092N ALF'ERN. EDWARD 325 l11G ALF'ERN. BERNARD 3Z~' 
1120 ALF'ERN • EDWARD 335 1310 ALPER}". E:EF:NARD "' .... .,. oj __ , 'J 

l.LZF ALF'ERN.ED\olARu Z¢V 131.'; Ai..F'ERri. E:ERHAPi:' 325 
112I ALF'ERN • EDWAF:D 260 131J ALF'EF:N. BERNARD 260 
131E: ALPERN.EDWARD Z60 15lE: AU'ERN. E:ERNARO Z6 tj 

131F ALPEF:N. EDWARD 260 l~IJ ALPERN. BERNAF;D S2() 
lns ALF'ERN • EDWARD 260 1~20 AI.&F'ERN. E:ERHARO 335 
151A ALPERN.EDWARD 185 751J ALF'ERN. BERNARD 260 
lSlL ALPERN.EDWARD Z65 7520 ALF'ERN. BERNARD 335 
15ZN ALPERN.EDWARD 325 e511 ALPERN.BERNARD 260 
751H ALPERN.EDWARD 32~ 85ZL 

: 
ALPERN. BERNARD 265 

752.E ALPERN.EDWARD Z6~ 
:.c:c TOTL E:LDNG: 25 7,190 

x:: TOTL ElLDNG: 26 i,.S05 



------BRYANT GARDENS CORP 

~ APT TENANT S-SHR APT TENANT S-SH~ , --------------------------------------.------------------------------------
O12A ALPEF:N. LLOYD 185 l) 11 E: F'INZUR. LAUF:A : ,~, () 

02:!L ALPERN.LLOYD "l'" •. ::'",,1 011 f( F'H1ZUF:. LAUf::A 3';::-
031C ALPERN.LLOYD 26() ZII,J F' HI Z IJ J;: , LA U F: A 5: I> 
032E: ALPERN.LLOYD 260 0'"'' ;::' '--' F'IrlZUF:. LAUF:A ~ .=. (-
04U4 ALPERN.LLOYD 325 031F F'INZIJR.LAURA 260 
052N ALPERN.LLOYD 325 032L PWZUR.LAURA 265 
061G ALF'ERN. LLOY[) 0:>-'" 

<J~...J 042E: PINZUR.LAURA :.=.0 
6Z1J ALPERN.LLOYD 520 04 Zf{ F'INZUF:. LAURA ",:.")C" .... ',... . .) 
Oi 1E: ALF'ERN. LLOYD 260 04ZL F'INZUF:. LAURA :65 

, 071£ ALF'EF:N.LLOYD ..,.;'C' 
.... (),.,J 05Z.J PIH::llF:. LAUF:A 26(1 

, 
07ZE: ALPERN. LLOYD 2C.O 0610 PINZUR.LAIJRA ..•• -, eo 

~ .: '--
O"'''l'~ ALPERN.LLOYD 325 06ZH F'INZUR. LAURA .••. ~ r-: 

I ~.., ':'';'' ~I 

081E: ALF'ERN.LLOYD 260 082D PINZIJR.LAURA .--, .... 1:" 
.:;, . .;, ... ..' 

062E ALPEF:N. LLOYD 265 j.091H F'INZUR. LAURA 18:-
092H ALPERN. LLOYD 185 I 091I PINZUR.LAURA 260 
101G ALPERN.LLOYD ,",,~CI" I 091N PINZUF:. LAUf::A .""\.,,,:-c::-

,j .. ..J . .J '- " 

1') h{ iolL;:-ERi'l. LLOYD 3~:5 10:2:" F'IrlZU;;:. LAUF:A 1 ;3~~ 

lOLD ALPERN.LLOYD 335 1llI F'IHZUF:. LAUF:A 26( 
102f( ALPERN.LLOYD I"'\~.C'" 

";"-"'-..1 111 f( PIN.zUR.LAURA 335 
102M ALPEF:N • LLOYD Z60 13ZC PINZUF:. LAURA 2t.O 
112E: ALPERN.LLOYD 260 15ZE: F'INZIJR. LAURA Z60 
llZH ALPERN.LLOYD 185 15ZG PINZUR. LAUF:A ..,..,.,. 

w ... _' 

131L ALF'ERN.LLOYD 265 152,j PINZIJR.LAURA 2t.O 
131M ALF'ERrl. LLOYD 2.:.0 751E ·PINZUF:. LAURA IW)I.~ 

~I..J,-I 

752G ALF'ERN.LLO'fO 3ZS 752f( F'INZUR. LAURA 335 
75ZI ALF'EF:N.LLOYD 2.60 
S51L ALF'ERN.LLOYD 265 J:X Ton E:LONG: 25 7!J1 27(i 

8::;20 A L F'EF:N. LLOYD 335 

xx TOTL E:LDNG: 28 8!' 03·:, 



E: RYAN T GAR-O-E-"'c-.. -C---O---R---'F-' ------_ .. - ...,E:F ..... ; 0 .... , A""'N""',-c.; ... -c ~-: u-' E-r""'h:; .... · -'1.;""" U .... R",· F"'" --------

: AF'T c; i TENANT S-SHR APT TENANT S-SHF: 

;------------------------------------------_._-----------------------------
01ZN NE!oIMAN. LEONARD 3Z~ 012G ORLOFSW;' • ANC'REIoI -. .. ·.c 

,.;,~ ... ,1 

OZlC NEWMAN.LEONARD 260 : 0"'" A ........ . DRLOFSKY.8LANCHE 1~~5 

OZlN NEWMAN. LEONAF:D 3'"'C' ';'..1 031G .. ..l. ORLOFSf~'f, ROBERT ,.. .... ,C' 
.,:,,; .. ' 

OZZJ NEloIMAN.LEONARD 260 031L ORLOFSKY.BLANCHE 265 
031I NEWMAN.LEONARD 260 032H ORLOFSWf • ANDF:EW 185. 
031N NEWMAN.LEONARD 325 042,A ORLOFSf{'f. Roe:ERT 185 
041B NEWMAN. LEONARD 260 042G ORLOFSKY.BLAHCHE """~ ,j~w 

041C NEWMAN.LEONARD 325 OSlA ORLOFSf{Y • ANDREW 185 
0420 NEWMAN.LEONARD 335 OSlI QRLOFSf{Y • ROBERT 260 
0510 NEWMAN. LEONAF:D 335 1021 ORLOFSf'Y • ANDREloI 260 
052C NEJ.!MAN.LEQNARD 260 lOlL ORLOFSKY.BLANCHE ~ .'11:" ... 0 .... 

OblH NEWMAN.LEONARD 185 I 111F ORLOFSKY,ANDREW 260 
0711 NEWMAN. LEONARD 260 112E . QRLOFSKY.ELANCHE Z65 
aZE:C NEWMAN.LEONARD 520 112.K DRLOFSKY.BLANCHE 335 
091J NEWMAN. LEONARD 260 112L ORLOFSKY.ELANCHE 265 
09ZL NEWMAN.LEONARD "'C' .. 0..1 131K ORLOFSKY.BLANCHE 335 
101C NEWI1AN.L£DNARD 260 is.i.D ORLOFSKy.E:LA~CHE 335 
101N NEWMAN.LEONARD 325 7S1A ORLOFSHY • ROE:ERT 185 
loze NEWMAN. LEONARD 260 
10ZC NEWMAN. LEONARD 325 :t::x TOTl E:LD.NG: 18 41745 
l11A NEWMAN. LEONARD lSS 
llZJ NEWMAN.LEONARD 260 
131H NEWMAN. LEONARD lSS 
1311 NEWMAN.LEONARD 260 
lSlC NEWMAN. LEONARD 260 
lS2E NEWMAN.LEONARD 265 

.1 lSZF HEHMAN.LEONARD 260 
15ZL HEWMAN. LEONAF:D 265 I 
7S1G NEWMAN. LEONARD l"I...,r 

"'t...J 

752A NEWMAN.LEONARD . 185 
B51E NEWHAt~ • LEONARD 265 
851G NEWMAN.LEONARD 3Z~ 
951H NEWMAN. LEONARD 185 I 
eS1K NEWMAN.LEONARD 335 
aSHI NEWMAN. LEONARD 3ZS 
SS2J NEWMAN. LEONAF:D 260 -. 

::x TOTL E:LDNG: 36 10,075 





SIXTEENTH AMENDMENT 

TO 

OFFERING PLAN FOR 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Sixteenth Amendment is to 

modify and supplement the Offering Plan -- a Plan to Convert 

to Cooperative Ownership premises ("Premises") located at 

Bryant and Mamaroneck Avenues, White Plains, New York, dated 

September 15 1980, as amended by the filing of fifteen prior 

Amendments, in order to increase the price for shares 

allocated to apartments at the Premises. 

The Plan is hereby amended as follows: 

1. The price for the blocks of shares allocated to 

apartments are generally increased as follows: 

AEartment Line Total Cash Payment 

AIR $41,950 

M/F 73,600 

C/ J. 74,350 

BII 74,350 

E/L 76,150 

N/G 88,250 

D/K 9l.750 



The increase in the total price as a result of the 

foregoing is the amount of $1,078,000. 

2. The owner of all unsold shares of the Apartment 

Corporation are: BERNARD ALPERN, LLOYD ALPERN, EDWARD ALPERN, 

LAURA PINZUR, LEONARD NEWMAN, BLANCHE ORLOFSKY, ANDREW ORLOFSKY 

and ROBERT ORLOFSKY, and have authorized the execution of this 

Sixteenth Amendment by the undersigned. 

Dated: August 15, 1985 

~ ~,-LE~f. en: the holders 
of all unsold shares 
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FIFTEENTH AMENDMENT 

TO 

OFFERING PLAN FOR 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Fifteenth Amendment is to modify 

and supplement the Offering Plan -- A Plan to Convert to Cooper

ative Ownership premises ("Premises") located at Bryant and 

Mamaroneck Avenues. White Plains. New York. dated September 15. 

1980, as amended by the filing of fourteen prior Amendments. 

in order to increase the price for shares allocated to apart-

ments at the Premises. 

The Plan is hereby amended as follows: 

1. The price for the blocks of shares allocated to 

apartments are generally increased as follows: 

AEartment Line Total Cash Pa:Q!!ent 

A/H $36,950 

M/F 66.600 

C/J 67.350 

BII 67,350 

ElL 69,150 

N/G 81.250 

D/K 84.750 



The increase in the total price as a result of the 

foregoing is the amount of $895,000. 

2. The owner of all unsold shares of the Apartment 

Corporation are: BERNARD LAPERN, LLOYD ALPERN, EDWARD ALPERN, 

LAURA PINZUR. LEONARD NEmfAN, BLANCHE ORLOFSKY. ANDREW ORLOFSKY 

and ROBERT ORLOFSKY, and have authorized the execution of this 

Fifteenth Amendment by the undersigned. 

Dated: July • 1985 

LEONARD NEWMAN, for the holders 
of all unsold shares 
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FOURTEENTH AMENDMENT 

TO 

OFFERING PLAN FOR 

BRYANT GARDENS 
BRYANT AND MAHARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Fourteenth Amendment is to modify 

and supplement the Offering Plan -- A Plan to Convert to Cooper

ative Ownership premises ("Premises") located at Bryant and 

Mamaroneck Avenues, White Plains, New York, dated September 15. 

1980, as amended by the filing of thirteen prior Amendments. in 

order to increase the price for shares allocated to apartments 

at the Premises. 

The Plan is hereby amended as follows: 

1. The price for the blocks of shares allocated to 

apartments are generally increased as follows: 

Apartment Line Total Cash Pa~ent 

A/H $35,950. 

M/F 61,600. 

C/J 62,350. 

B/I 62,350. 

ElL 64,150. 

N/G 73,250. 

D/K 76.750. 



The increase in the total price as a result of the 

foregoing is the amount of $1,154,000. 

2. The owner of all unsold shares of the Apartment 

Corpora tion are: BERNARD ALPERN, LLOYD ALPERN, EDWARD ALPERN, 

LAURA PINZUR. LEONARD NEWMAN. BLANCHE ORLOFSKY, ANDREW ORLOFSKY 

and ROBERT ORLOFSKY, and have authorized the execution of this 

Fourteenth Amendment by the undersi-gned·. 

Dated: March 20, 1985. 

LEONARD NEWMAN. for the holders 
of all unsold shares 

... 
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THIRTEENTH AMENDMENT 

TO 

OFFERING PLAN FOR 

BRYANT GARDENS 
BRYANT AND MAMARONECK AVENUES 

WHITE PLAINS, NEW YORK 

The purpose of this Thirteenth Amendment is to modify 

and supplement the Offering Plan -- A Plan to Convert to Cooper

ative Ownership premises ("Premises") located at Bryant and 

Mamaroneck Avenues, White Plains, Hew York, dated September 15, 

1980, as amended by the filing of eleven prior Amendments and a 

Twelfth Amendment being filed simultaneously herewith, in order 

to increase the price for shares allocated to apartments at the 

Premises. 

The Plan is hereby amended as follows: 

1. The price for the blocks of shares allocated to 

apartments are generally increased as follows: 

A£artment Line Total Cash Pa:tment 

A!H $31,950.00 

M/F 53,600.00 

C/J 54,350.00 

Bll 54.350.00 

ElL 56,150.00 

N/G 68,250.00 

D/K 71,750.00 

1 



The increase in the total price as a result of the 
. 

foregoing is the amount of $639,000. 

2. The owner of all unsold shares of the Apartment 

Corperation are: BERl-lARD ALPERN, LLOYD ALPERN, EDt.JARD ALPERN, 

LAURA PINZUR. LEONARD NEWMAN, BLANCHE ORLOFSKY. AHDREW ORLOFSKY 

and ROBERT ORLOFSKY, and have authorized the execution of this 

Thirteenth Amendment by the undersigned. 

Dated: November 30 , 1984 

L 4JtD94 ~or the holders 
of all unsold shares 

2 





TI1ELFTH Al·IENDHEHT 

TO 

OFFERING PLAli FOR 

BRYAHT GARDEHS 
BRYANT Alm HAllARONECK AVEnUES 

WHITE PLAINS, HEW YORK 

The purpose of this Twelfth Amendment is to modify 

and supplement the Offering Plan -- A Plan to Convert to Coopera-

tive Ownership premises ("Premises") located at Bryant and 

Hamaroneck Avenues. White Plains. Hew York. dated September lJ, 

1980. as amended by the filing of eleven prior Amendments. 

The Plan is hereby amended as follows: 

1. Bryant Gardens Associates ("Sponsor") has assigned 

and transferred to its partners: Bernard Alpern. Lloyd Alpern. 

Edward Alpern. Laura Pinzur. Leonard Newman. Blanche Orlofsky. 

Ancirew Orlofsky and Robert Orlofsky. the proprietary leases and 

the shares of stock allocated to each unsold apartment in 

accordance with the schedule annexed hereto. All sales of shares 

and the assignment of a proprietary lease allocated to an 

unsold apartment will be made by the partner of the Sponsor 

who is the owner and holder of the shares and proprietary lease 

to be sold and assigned. 

2. As of the date hereof, the total of unsold shares 

held by the partners of the Sponsor aggregates 44 .3~~ of the 

outstanding shares of the Corporation and. accordingly, neither 

singly nor in the aggregate do the said individuals control the 



Board of Directors of the Corporation. 

3. (a) By resolution of the Board of Directors of 

Bryant Gardens Corp. (the "Corporation"). unanimously adopted 

at a meeting duly held August 14. 1984. the officers of the 

Corporation were authorized to borrow $350.000 from The Dime 

Savings Bank of New York (the "Bank"). the holder of a first 

mortgage covering the premises. The proceeds of the loan were 

to be utilized for the installation of two new boilers. new 

roofs. purchase of a pickup truck and. to the extent of funds 

still available from the loan proceeds. to the repair of 

sidewalks. 

(b) In accordance with a commitment received 

by the Corporation from the Bank. the Corporation executed 

its mortgage note for $350.000 (secured by a second mortgage 

on its real property and a security agreement on its personal 

property) payable in monthly installments of $4.375 commencing 

December 1, 1984 until November 1, 1988. From each such pay

ment interest at the rate of 13 1/2% per annum is first applied 

and the balance in reduction of principal. Thereafter. until 

maturity of the mortgage note on November 30, 1988 (the date 

when the first mortgage covering the property held by the Bank 

matures) the interest rate is to be adjusted to 2 1/2% above 

the "national average from major type of lender" established 

by the Federal Home Loan Bank Board, together with monthly 

payments of $438 in reduction of principal. The total cost to the 

Corporation for consummating the loan is $10,291. which includes 

commitment fee, mortgage tax, mortgate title insurance, recording 

charges and legal fees to atrorneys for Bank and the Corporation. 

2 



(c) Submitted herewith are copies of the mort

gage note, mortgage, and certificate of directors' resolution 

to mortgage, executed and delivered at the mortgage closing 

on October 24, 1984. Copies of the foregoing instruments 

will be available for inspection by any shareholder at the 

office of Seymour Or1ofsky. Inc .. managing agent for the 

Corporation, 199 Main Street. White Plains. New York 10601. 

4. Submitted herewith are financial statements of 

the Corporation prepared by Seymour Schneidman & Associates. 

certified public accountants, covering the period September 

15, 1931 (inception) to August 31, 1982 and for the period 

September 1. 1982 to August 31. 1983. The financial statement 

for fiscal year ending August 31, 1934 has not been completed. 

5. The Budget approved by the Board of Directors of 

the Corporation for the fiscal year September 1. 1984 to 

August 31. 1985 provided for monthly maintenance of $1.16133 

per share for the period September 1. 1984 to November 30. 1984 

which is at the same rate as at August 1984. In considering 

the impact of the cost of servicing the new second mor'tgage 

and the economies in operations which will result from the 

capital improvements made possible from the proceeds of the loan. 

the Budget provided for monthly maintenance for the period 

December 1. 1984 to August 31, 1985 of $1.185 per share, an 

increase of approximately 21.. 

6. The Plan as modified by this Twelfth Amenciment 

is incorporated herein by reference with the same force and 

effect as if set forth at length. 

3 



7. There have been no material changes in the 

Plan, except as set forth in this Twelfth Amendment. The 

Plan, as amended hereby, does not knowingly omit any material 

fact or knowingly contain any untrue statement of any mater-

ial fact. 

8. BERNARD ALPERN, LLOYD ALPERN, EDWARD ALPERN, 

LAURA PINZUR. LEONARD NEWMAN, BLANCHE ORLOFSKY, ANDREW 

ORLOFSKY and ROBERT ORLOFSKY. the owners of all unused 

shares of the Apartment Corporation, have authorized the 

execution of this Twelfth Amendment by the undersigned. 

Dated: November 30, 1984 

4 



~. Owner 

012N NEWNArl. LEONARD 
OZlC NEWMAN. LEONARD 
OZIN NEI,mAN. LEONARD 
OZZJ NEWI1AN. LEONM·\o 
0311 NEWI1MI. LEONAr\D 
031N NEWI-IAN. LEOIIAr~D 
OnJ NEWI1AN. LEONArW 
04 IE: NEWM(.',Il.lEONAr,D 
0410 NEWMAN.LEDNMO 
0'l1G NEWMAN.LEONARD 
04ZC NEWMAN.LEONARD 
04ZD NEHMAN. LEONt-,RD 
051D NEWMAN. LEONAF,D 
052C NEWMAN. LEONMW 
061A NEH11AN. LEONAF,D 
061H HEHMAN.LEONARD 
071I NEHliAN. LEONARD 
82ElC NEWMAN. LEONARD 
091J NEWMAN.LEONARD 
09ZL NEWMAN. LEON~tRO 
lOlC NEWMAN.LEONARD 
lOiN NEWMAN.LEONARD 
lOZe NEWMAN. LEONARD 
lOZG NBIM~tN. LEONAr,D 
111A NEWMAN.LEDNAHD 
112J NEWMAN. LEONARD 
131H NEWMAN.LEONARD 
1311 NEWMAN. LEONARD 
15le NEWMAN. lEONAr\D 
152E NEWMAN. LEONARD 
l'52F NEWMAN.lEONARD 
1'52L NEWMAN.L.EONARD 
751G NBIMAN. LEONAfW 
7'52A NEWMAN. LEONARD 
8'511:: NEWMAN.LEONAnD 
a51G NEWMAN. LEfJNAr,[) 
85tH NEI·Ii'IAtI. LEONARD 
8511( NEWMAN. LEONARD 
851N tIE!-l11Ai'l. LEONAr,O 
852J NEWMM~. LEONARD 

TOTl lIDJ}1AN. L. 

SQiEDULE OF UNSOLD SHARES 

BRYAlIT G\RDENS 
'White flains, l~ew York 

lb, 
Shs, ~, 

325 021H 
260 022H 
325 03Z~1 
260 O'lZF 
Z60 051E: 
325 05lJ 
260 052G 
260 052L 
335 06U{ 
3" ~-... J 0620 
260 06ZH 
335 06ZM 
335 08lf{ 
260 09ZF 
185 101F 
185 ll1G 
260 131C 
~20 1310 
260 131E 
265 1310 
260 131J 
3"'" L...J 1~1E: 

260 l5IJ 
32'5 1520 
185 751J 
260 7~2D 
195 8511 
260 8'52L 
260 B'52N 
265 
260 
26'5 
325 
185 
265 
325 
185 
335 
325 
2.60 

lldl5 

1 

i'lo. 
Owner Sb.s . 

ALF'Ef,N. E:Er,NARD 1 fl', 
t.L_F'EF:t~. E:Er,NAr,[) 1135 
ALF'ERI'l. E:ERNAFW '2 /:.1) 

ALF'Er'N. E:ERNArm 26{' 
ALF'Ef,N. E:Er<NAr<D 26() 
ALPERN. E:ERNAFW 260 
ALF'ERN. E:ERNARD 325 
ALf'Er\N. E:ERNARD 265 
,~LF'ErW. E:£rnlArW 3J~=; 

ALPEr,N. E:EmU.RD 33:· 
ALF'Er\~I. E:Ef,NARD 18'i 
ALPERN. E:ERNARD 260 
ALPErW. E:Ef,NARD 335 
ALF'ERN. E:Er.:NArW 260 
ALPERN. E:ERNArW 260 
ALF'ErW. E:ERN~IRD 3:.'5 
AU'ERN. e:ERNtIRI) 260 
ALPEF:N. E:ERNARD 3~5 
ALPERN. E:Er.:Nf.lfW 265 
ALF'Ef(N. BErmAnO 3Z5 
ALPERN. E:Er,NMO 2bO 
ALPERN. E:ERNt-,RD 260 
ALF'ERN. E:ERNArW 520 
ALPERN. BEF(NARD 335 
ALPERN. E:Er~NARD Z60 
ALPEr-:N. E:ERNARO 33~; 

ALPEr-:N. BERNARD 26() 
ALF'H:N. E:ERNAr,D 265 
i~LPEr\N. E:ERNARD 325 

TOTL ALPERH. B. a.3()() 



No, No. 
~. ONner Shs, ~, Owner Shs. 

OllC I~LF'ERN. EDWArW Z60 012A· ALf'Ef,N, LLOYD HI", 
0110 ALF'ERN. EDWAf,D 335 012F ~,LF'ERN. LLOYD 2Af..' 
Ollr- ALF'Erm. EDHAr<D 260 022L ALPEI;:N. LLOYD 265 
012E: ALF'ERN. EDWARD 260 031C ALF'Efm. LLOYD 26~) 

012H ALF'ERN. EDWARD 185 0328 ALPERN.LLOYD 26\) 
021G ALF'ERN. EDWARD 325 041N ALPEr,N. LLOYD 325 
021L ALPERN.EDWARD 265 052N ALF'ERN, LLOY!) 32!3 
031H ALF'ERN. EDWARD 260 061G ALPERN.LLOYD 375 
032F ALF'ERN. EDWARD 260 6Z1J I~LF'ERN. LLOYD 570 
051M ALF'ERN. EDWARD 260 071E: ~,LPERN. LLOYD 2bO 
6lE:C ALPERN. EDWARD 520 071E ALPERN.LLOYD 265 
062'~ ALPERN.EDWARD 335 0728 ALPERN.LLOYD 260 
0710 ALPERN. EDWARD 335 072G ALPERN. LLOYD 325 
081A ALPERN.EDWARD 185 081S ALPERN.LLOYD 260 
08le ALPERN. EDWARD Z60 082E ALPERN,LLOYD 2 6~3 
0810 ALf'ERN. EDWAF:D 335 092H ALPERN.LLOYD 185 
09ZG ALPEr<N. EDWAra) 325 10lG ALPERN. LLOYD 32~; 

09ZN ALPERN.EDWARD 325 10llC ALPERN.LLOYD 3:35 
1120 ALPERN. EDWARD 335 1020 ALPERN.LLOYD 335 
112F ALF'ERN. EDWARD 260 10Z.' ALPERN.LLOYD 3:~5 

112I ALPERN.EDWARD 260 102M ALPERN.LLOYD 260 
1319 ALPERN. EDWARD 260 112£: ALPERN,LLOYD 160 
131F ALF'ERN. EDWARD 260 112H ALPERN.LLOYD 1135 
1321': ALPERN.EDWARD 260 13ll ALPERt~. LLOYD 265 
lSlA ALPERN. EDWARD 185 131M ALPERN.LLOYD 260 
151L ALF'ERN. EDWARD 265 752G ALPERN. LLOYD 3ZS 
152N ALF'ERN. EDWARD 325 7521 ALPERN. LLOYD 260 
751N ALPERN.EDWARD 325 851L ALPERN.LLOYD 265 
752E I~LF'ERN. EDWARD 265 8520 ALPERN. LLOYD 335 

TOTL ALPERN. E, 8,290 TOTL ALPERN. L. 8,1.90 

2 



No, lle . 
w: Ov.ner Shs, ~ Owner Shs. 

----- -'''-' o llE: F"INZUR. LAlJr~A 260 011M O[\LOFSI(Y. RDC:EriT :~ /\ 0 
o Ilt{ PINZlJl,\. Lt-,ura., 335 012G ORLOrSt:Y. ANDr..:DI 3;:'5 
211J PINZlJF\. LAURA 520 022A ORLOrSt:y. E:LANCHE 1 ~l5 
022F PINZIJR. LAlmA 260 031G ORLOFSKY. RDE:EriT J:'7t 
031F PINZIH-':. LAur~A 260 031L Or(LOFSI~Y. E:LANCIIE :.' 6 1,:"1 

032L PINZIJr\. LAIJRt-. 265 032H ORLOFSt(Y. ANDr,EW 18':, 
042E: PINZUR. LALlRtl 260 042A Of'LOFSt(Y. rWE:Ern 1 EI'') 
0421( PINZUri. LAlmA 335 0t12G Ora.OFSI:Y. E:LAI~CltE 1""-,. ,_ J 

042L r'INZUR. LAtJr.:A 265 051A ORLOFSI(Y. tiNDF~E~l 11'15 
05ZJ PINZlJR • Lt-.IJRt. 260 051I ORLOFSI(Y. ROE:Efn 2 6~) 
0610 F'INZlIR.LAlIRA 335 071J Ofi LOF S I( Y • AND fiEW 7/,(' 
062N F'INZIJR. LAURt. 325 102I ORl.OFSI(Y. ANDREW 760 
0820 F'INZlJR. LA\Jr~A 335 102L ORLOFSW(. E:t .. I~NCHE 2~5 
091H PINZlIR. U.lJRA 185 I11F OR l. OF SI: Y • f.',ND RE W Z cS~) 
091I F'INZUfi. L,~lmA 260 I11J ORLOrSJ{'(. rWE:EriT 71-.\) 
091N PINZlJR. LAlJRt. 325 112E Ofil. OF 51: Y • E:LAN CHE 26:, 
102A F'INZIJR. LAUf,A 1£15 1121( Of~LOrSI(Y. E:LAtlCIIE 3~15 
l11I PINZIJR.LAUf<A Z61J 112L ORLOFSI(Y • E:LANCHE 2<'- ~J 111 f{ F'INZUR.LAURA 335 1311( ORLOFSI(Y. E:l.MICHE 3:3!:; 
132C F'INZIJR. LAURA 260 151D ORLOFSI<Y • E:U,NCHE 33~, 
132N PINZUR. LAlmA 325 751A ORlOFSHY.I::UE:Ern lBS 
1528 F'INZIJri. LAUF:A 260 
152G F'INZUri. LAUf'l!I 325 TOll ORWFSKY' C" c·..,c;' 

..J , ... ,.~,' 

152J F'INZIJR. LAURA 260 
7511:: F'INZUr,. LAURA 265 
751H F'INZUF(. LAUra. 260 
752f( F'INZtJR.LAIJRA 335 
851A PINZUR. LAURt, 185 
851C F'INzur,. LAUf,A 26() 

TOTL PINZUR, L, 8,300 

TOTAL mJSOLD SHARES ",,', 49.820 
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BRYANT GARDENS 

Bryant and r.lamaroneclc Avenues 
~hite Plains, Mew York 

£laventh Arn=ndment to the Offering Plan 

'r:-:e Offerlng ?lan is hereby amended as follows: 

l. .~t.t:: 1-'''' ';'ces for the blocks of sh.lres allocc!t~d 
to apartT~C~S ~~e generally increased as follo~s! 

Apartment Line 

A/H 
M/F 
BII 
C/J 
ElL 
N/G 
D/K 

Total Cash Payment 

$29,950.00 
48,600.00 
49,350.00 
49,350.00 
51,150.00 
66,250.00 
69,750.00 

BRYANT G~RO~NS ASSOCIATES 
Sponsor-Seller 

Date of this Amendment: May 21, 1984 
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The C::eri:1g Plan is hereby a;r.e!"lcec as ::ollo .... ·:;;: 

A::>artment Line 

AlB 
ElI 
C/J 
M/F 
ElL 
N/G 
O/K 

Purchase Price 

$26,950 
41,350 
41,350 
40,600 
43,150 
55,250 
58,750 

There have been no other material cha!"lges in ~n~ 
Plan except as set forth in previous arnendrnen~s. 

Datec: September 29, 1983 

EP.Y.;ST G;'.?,.:)Ei:S ASSCC::::.:'.:=:S 
Sponser-Selle::: 
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Er::'az:t. and Mamaroz:eck Avenues 
Whi:e ?lai~s. ~ew York 

The Offering Plan is hereby amended as follows: 

1. The prices for the blocks of shares allocated 
to apar~~ents are generally increased as follows: 

Acart.."iIent Line 

A/E 
H/F 
B/I 
C/J 
ElL 
N/G 
D/K 

Total Cash Pavment 

$24,950.00 
38,600.00 
39,350.00 
39,350.00 
41,150.00 
52,250.00 
55,750.00 

. 

2. The Sponsor-Seller will agree to replace all 
windows in any apart:nent t::at is the subject of a co::-:.rac" 
of sale ~nterec into after the date of this Arnen~"iIen~ wi~h 
new the~09ane slass tilt replacement windows wi~h screens. 

3. The Sponsor-Seller will provide a one-year 
warranty to purchasers who enter into contracts 0: sale 
aft~r tr.e date of t:::is ~~enCment with regard to ~~e items 
attached as Schedule A. The warranty will cover enly 
defects in material or wor~"iIanship for a period of on~ 
year after ~~e date of acquisition of the shares and 
proprietary lease allocated to the apar~"iIent by the 
purchaser. 

There have been no other material changes ,,0 the 
Offering Plan except as set forth herein or in the previou7 
Arnenemen"s to the Plan. 

BRYJL~T GARDENS ASSOCL~TES 

Sponsor-Seller 

Da~= cf t~is Amen~"iIent: Febr~ary 16 , 1983 



SCH~DuL~ A 

1. K~tchen cabinets - i~clucing cabine~ doors, cabi~et 
hinges, cabinet ca~ches and handles. 

2. Ki~chen formica countertops. 
3. Kitchen sink, faucet, strainer and plumbing conr.ec~ion. 
4. Kit~hen linoleum. 
5. Gas range connection. 
6. Dishwasher connec~ior.. 
i. Bathroom tiles. 
8. Light fixtures. 
9. Light switches. 

10. ,lectrical outlet. 
11. Zxposed plumbing connec~ions. 
12. Door passage locks. 
13. Door stops. 
14. Closet poles. 
13. Toilet seat. 
16. Shower rod. 
17. Toilet bowl and toilet tank. 
18. Bathtub controls. 
19. Shower head. 
20. Bathroom basin and faucet. 
21. Breakfast bar pass through. 
22. Entrance doorbell. 
23. Entrance door cylinder. 





BR.Y.:'.:::- GARDE:-:S 

E=yan~ and Xa~aroneck Avenues 
wt~~e'Fla~ns, Ne~ York 

E~gt~h ~~endment to the Of=er~ng Plan 
dated September 15 , 1980 

The Offering Plan is hereby arr.ended as follows: 

1. The prlces for the blocks of shares allocated 
to apartments are generally increased as follows: 

.!I.~artment Lines 

A/H 
E/i 
C/J 
M/= 
E/:' 
l\/G 
D/K 

Total Cash Pavmen~ 

$22,950 
36,600 
36,600 
36,600 
37,150 
48,750 
49,850 

2. T~e form of cu=chase ag=eement will be ~odifie~ 
to add the following rider; 

"Seller will (a) properly prepare all walls, 
ceilings and woodwork throughout the apart
ment and paint ~he apartment white; (bl in
stall a new stove and refrigerator; (c) scrape 
and varnish all wood floors and (d) where 
necessary, repair and regrout existing bath
room tile. The apartment will be delivered 
to purchaser at closing unoccupied and broo~ 
clean. Purchaser shall not have the right t~ 
enter the apa.::--:ment in advance of tr.e closins 
i:: order to i:15tall carpeting or ma;<e any 
other alterations or intallations in the a?ar~
ment .. " 

There have been no other material changes to the C=ferins 
Plan except as sec ~or~h he=e~n or in the previous amend-
me::ts to the Plan. 

BRY~~T GARD~~S ASSOC:A:~S 

Sponsor-Seller 

, -
...:.. ~ , ':'982 
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SEVE~T!1 .:'_'1E~IC1-!:::~i;:' TO OF=E?:~G ?:..:..~ 

The O~~eri~g Pla~ is hereby aree~ded as fcllows~ 

1. The prices for the blocks of shares alloca~ec ~o 

apartments are generally increased as follows: 

Apart:nent 
Lines 

A/H 
B/I 
C/J 
:-1IF 
ElL 
~/G 

D/K 

Total Cash 
Payment 

$21,950 
34,600 
34,600 
34,600 
35,1S0 
46,750 
4i,3S0 

2. The Sponsor-Seller will o:fer to install t~e 
following amenities i~ apartments for purchasers as 
follows: 

~.?art:i.en: 

I.ines 

.:../n 

HIP 

C/J. 
BII, 
ElL 

N/G, D/K 

Break:ast bar, bathroom vani~y 
(optional), carpeting. ne~ kit=h~~ 
cabinets, cho~ce of kit:hen floer, 
oven hood and new linole~~ ~a=~
:::"':;Ol!l flooring. 

Breakfast bar. new kitchen c~bi
nets, choice of new kitch~n :loor. 
oven hood and dishwasher. 

New kitchen cabinets, choice 0: new 
kitchen floor, oven heed and dish
washer. 

New kitchen cabinets, choice 0: new 
kitchen floor, oven hoec, dishwasner 
and bathroom vanity (op~iena:). 

There have be~n no othe~ material cha~ses to t~e Cf!e~i~; 
?:a~ ex=ept as have been set forth above or in previo~z ~=e~dme~tz 

.:'0 -:!1e PIa!'"!" 

3RY':"~T GARDE~S ASSOC!A:~S 
St:cnsor-5-=11t2r 
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Sixt~ A~er.cme~~ to O::e~i~~ P~a~ 
~a~ec Se~~err.be= 15, 198: 

1.The Plan is hereby anended as follcws: 

The Soonsor-Seller c~nveyed ti~le t~ t~e =rc=e~tv 
::.:: the .'\??~~":!ent Cori?o~aticn on Sept-ember ~5, 1931.' T~e ::~:: 
=lcsing adj~s~":!ents were in favo~ of the Sponsor-Sa:ler i:: 
t:--.e a,.'"!tount of $140,925.30, more than the reserve :::'..!::d :::::-::'.1i::2::: 
:or i~ t~e Plan. Accordingly, t~e Apar~~ent CO:::-i?c=a~icn 
=e~zined from the proceeds of the sale of its shares t~e 
sum of $50,000 as a :::-eserve fund and executed a p=o~issc~v 
note to the Sponso:::--Seller's o:::-der in the su~ of $90,925.30, 
payable in twelve equal monthly installments, wit~ou~ i::teres::, 
in pa~ent of the balance of the closing aeJus::~e~ts. 

In consideration of the Sponsor-Seller's tra~sfe= 
of ~~e Property to the Apar~~ent Corporation, on ~~e closin~ 
date ~~e Apar~~ent Corporation 

(i) oale to t~e Sponser-Seller t."le :-:.e"': nroceees 
'f~~m ~~e sale 0: ~~e A~artme~t Cor~o~atic~'5 
shares; 

(ii) issued to the S!,onsor-Seller all of its shares 
allocated to apartments which will not have 
been subscribed for as of the closing eate; 
ar:d 

(i iil teok title to the Proper~y s~ject to ~~e 
existin~ mortgase incebtedness, as descri=ec. 
in the Plan. 

T~is transaction may quali:y under Sec~ion 35: c= the 
Internal aevenue Code as a partially tax =ree transfer to a con
trolled corporation in exchange for stock and other securities. 
I: the transaction does, in fact, qualify as such a trans==r, 
the ripartment Co~?oration's basis in the prooerty will not =e 
the purchase price as set forth in the Plan but will be S5,9S5,C~~ 
~~ich ~~?resent5 ~he basis 0: the Sconsor-Seller at t~e ti~e cf ~~
t~ans:er inc~eased as proviced i~ the Internal Revenue Coce =y t~ 
:ffioun~ 0: ~~e gai~ =ecog~ized by t~e Sponsc~-Selle= i~ cG~~ec~~~~ 
with the transfer. 



2. E:fective Nove::-;::e::- 1, 1981, the Total Cash PaY;:-. .:!7:-: 

for the unsold shares 0= the A?a=~ment Cor~o=ation will =e ~~.
creased as !ollows: 

Apartment Designation Total Cash Pa~er.t 

A and H 520,950 
B and I 532,600 
C and J 532,600 
M and F $32,600 
E and L S33,150 

.N and G S42,i50 
D and K $43,850 

S?YAN':' GAP.DENS ASSOC!~.'l'ES 

Datec: October 30, 1981 





BRYANT GARDENS 

Fif~h ~~encme~t to thc Offeri~g Pla~ 
Dated Septe~ber IS, 1980 

The Plan of Cooperative Ownership was dGclared effcc~iv~ 
as of May 15, 1981. 

Attached hereto as Exhibit A is a sch~cule setting for:h 
(1) the names of all purchasers of the Acartment Cor=c~otion'~ 
shares as a! the date of the declaration"of effectivcnes" ~~rl 

(2) the purchase price for each block of shares. T~es? 59 
curchnses rcpresent more than 15% of the 392 tenants in occ~~~~~~ 
as of the date of the declaration of effectiv~ness. 

The Sponsor-Seller will give written notice to all pur
chasers advising them when title to the Property will be co~
veyed to the Apartment Corporation and when payment of t~e 
balanc~ of the purchase price for their shares will he ~uc. 

The Sponsor-Seller wishes to Tr'mind ten<ln::s in OCC~l=',,:iC'" 
who were tenants in occupancy on October 3, 1980 t~at th~ir . 
rights set forth in the Fourth Amendment to purchase tho s~arc~ 
allocated to their apartr:le:its for a Total C<iS!": T',"/lTcO:it ("If Si1f:' 
per share and to elect Sponsor-Seller financing fer up to 80: 
of thc purchase price at inter~st rates of 7-1/2\ - 10: per 
an:iurn (as set forth in the First Amendm€nt) will e:~pirc on the 
sixtic~h day after the Fourth Amendment was mailed or de1ivcro~ 
to them (but such rights will not expire earlier t~Dn July 121 

There have been no material changes in the Offering Plan 
except as set forth in this ~~endment and in the prior A~end~c~t~. 

July 9, 1981 

BRYANT GARDENS ASSOCIA?ES 
Sponsor-Seller 



EX .. 'U3!,!, A 

N.::"Z·l::" OF ?UR:2.:'.SER A ?;?T:-'!E~':' 

Mr.. £.; )!rs.. Rc;:,ert ':'"!1cr..::scn 
t-lr. ~.. T:;'cm;:$cr:. 
:-'ls. Denna Eic:"s 
T. Ghirarci 5.: Y. Dr~fo~ka 

~s. Nancy K~rlanc 
M. TcP? S Karen ~crrissey 
Mrs. ~ntocne~:e Altieri 
~lr. & Mrs. Jcr.n SC:"'l'.llz 
Gary & Mary Gil=h 
;'15. Debra Bcusel 
Fr3nk & Garnjana Palmieri 
Mr. ~yrcn Mar~in 
Mr" T. ~! .. :Sase 
:.'1= .. Te==ence Hi llery 
?-1:::-. Jchn Seach 
J. 5=3n10n - J. ~:ers 
J. Scan len - J. Myers 
:-ls. Sarbara Frees 
~s. Sheila Simon 
Ms. Diana Daniel 
Ms. U:::-sula LaGrande 
~,. ?atricia Rondeau 

1 
1 

1 
2 
2 
2 
2 
2 
2 

3 
3 
4 
4 
4 
4 
5 
5 
5 
5 
5 

Susa~ Shaw - Carol Siefker 5 
Ms. t-!arie Cappello 6 
Mark & Razia Arnjad 6 
Z·ls. Ka t:'leen H~.l!!'.?hre::s 6 
Mr. Everett Jones 6 
E~ward O'Hara - Lucille Marino7 
t"lr.. ..i.: M=s" A 1 fc r,sc Mcncadc 7 
Mr. & Mrs. ~. Schaefer 7 
~=. & Mrs. C~arles Sewar~ 7 
~=. ~ Mrs. An~hony Botta 7 
!'-tarse L.:31ang - Lloyd Frischer7 
Nr. oS. >lr5. Jchn Tcre'll i 7 
1'1r. Jcseph Beninato 8 
:J!s" J:;crot~y ~linter 

Mr. & ~rs. William Ford 
~~. Sceptanie Hobby 
~s. Glcr~a Rerrie 

8 
a 
a 
e 
8 
8 

3ryant C=s::-:. 
3r'/",n-: Crsnt. 
Bryant. Crsnt. 
Bryar.t Crsnt. 
Bryant Crsnt. 
Bryant Crsnt. 
Bryant Crsnt.. 
Er:!ant Crsn:. 
Bryant Crsn'::.. 
Eryant Crsn!:. 
Eryant Crsr.t. 
Eryan~ Crsnt. 
Bryan!: Crsnt. 
Eryar:.': Crsnt. 
Bryant Crsnt. 
Bryant Crsnt. 
Br:,rant Crsr:t .. 
Bryant Crsnt. 
Bryant Crsnt. 
Bryant Crsnt. 
Bryant Crsn~. 
Bryant Crsnt. 
Bryant Crsnt. 
Brya:'1t Crsnt. 
Bryar.t Crsnt. 
Bryant Crsnt. 
Bryant ersnt. 
Bryant Crsnt 
Bryant Crsnt. 
Bryan: Crsnt. 
Br~ .. ar. t Crsr.t. 
Brya:1t Crsnt. 
Bryant Crsr:.t. 
Bryant Crsnt. 
Bryant Crsnt. 
Eryant Crsnt. 
Bryant C:'snt .. 
:eryar.t Crsnt:. 
Sr,'an t Crsnt. 
3 r,!3.r. t Crsr.t. 
3r'!ar. t. ':!,,5n~. 

-
-
-
-
-
-
-
-
-
-
-
-
---
----
-
---
-
-
-

-
-

-
-
-
-
-
-
-
-
-

';"-!:.. 

:'-:1 
2 -:s 
2-M 
1-:2: 
1-:01 
2-3 
2-D 
2 •• -r-., 

2 .... '1 
1 .. -r., 

2-C 
2-N 
1-J 
2-E 
2-1 
2-J 
1-1.. 
l-N 
2-A 
2-S 
2-::> 
2-K 
1-E 
1-1 
2-F 
2-L 

1-<: 
l-N 
2-C 
2-::> 
2-E 
2-H 
2-M 
l-E 
1-1.. 
2-G 
2-H 
2-K 
2-1.. 
2-!;; 

2S,oCJ.): 
..,., 1i .... ,~(' --,---' .. """ ... 
28,60C.CC 
28, ·300.00 
2?,4CO.:'C 
29,':'50.']0 
2.8. 60C. 00 
29,420 .. JO 
22,sao.::;C) 
35,i50.00 
28,600.0C 
23,3:;;:).80 
22.650 .. ()O 
:2.=!,aso.CJ 
2J,320.CO 
22.600.(0 
2J.3:~.OO 

22,390.00 
29.4eO.~0 

29.4£10.C'0 
23,150.00 
28,500.00 
22,880.00 
23.320.00 
2e.600.00 
28.600.00 
28,600.00 
29,.!20.00 

20.3::.::.00 
23,600.00 
29,150.00 
23.320.00 
2S.50C.OC 
15.:£:).00 
29,480.00 
23.32G.uO 



~=" Alan DiSa~~c 

~s. :ca~ ~c=~~er=an 

~5. ~a=ie ~errie 

Arman~ G~er~in - Mary Ma~rer 
Mr. Wi11ia~ ?asserelli 

Savino & ~llja Paskovi=h 
~s. S~ar=n Wa~scn 

Ms. i'iilrr.a A::rens 

~_. Gerard Altieri 
Rarnesh & 5:1~L2 Bhat~a 
~2ry & E~:zabe~~ Jasger 
Ms. Cathy Ze:grnan 
~lr. J"c:"1n Sar':la::c 

9 

9 
10 
10 

11 
11 
13 
15 
15 

175 
, --J. J:) 

175 
John Hei:~aus - S~san Gayncr175 
~r. Alexander" Ste~enscn IS5 

3 =:,"=.. ~ t. ::::-5nt. 
3,:-:,"cr:-= :rs~t 

3r'I?:":::' ~rsnt.. 

= ~:!ar..~ Crsnt 
3=yant. Crsnt. 
B='72nt Crs:-::. 
Bryant Crsnt. 
3rya:"lt C=sn~. 
Bryant Crsnt, 
Br:.rant Crsn": 
Br-.1'ant. C=snt .. 
3ri'ant Crsn-:. 
Bryant Crsnt. 
B=v'ar:.t Aven!.le 
Bryant Avenue 
Er',ant .;venue 
Bryant. Avem.:.e 
Ery·a:;.:. Avenue 

- 1 ---
- 1 -

-- -
- 2 -_~ 

- 2 -3 

- :-L 

- 1-:-1 

- 1< 
- I-D 
- l-L 
- 2-G 

1-F 
- 1-~ 

- 2 -3 

- 2-C 
- 2 -t·t 

- 2-N 

- I-D 

c: ') ") = c.., - "': -..... , - - . - .... -- .. - - -.-.. 
_:::._:~._l 

-.... .... - -. ,--
• ~, ' , t __ J_" ___ _ 

lO/22'J.·:C 
22.S30.CC 
29.150.0C 
28.600.CO 
:2 2 , EO': . C:J 
29.43J.00 

25.600.00 
22.-500.0':) 
:35,7:0.CC 
22,8eo.oc 
:::::,23::1.::;: 
:::S.c:)C.Oj 
2e,SOJ.c:J 
3.s • 8:: .J • :) C 
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~ , . , - ,\ '-

, Ex~cnsia~ 02 Rig~~ to ?~rc~asc to Ten~nts 
~!,;.c: :;:::~!15:'u:i c: S:;)cr:.sc!'-Se:!..ler ~i::~~c':'~c 

-" v 
A ~en~~~ i~ c=cu~ancy as of Oc~cber 3, 19ar~i:: 

have t~e rig~~~ fer a period of 60 ~ays f=om the data O~ wh~ch 
this Fourth .. :-~rr~~:i.c::..."':\~~-; ':s ::'lai':'cc 0::- c.eli"'ve.:-ec. to hi~ !Jy t.!-1.'2 
Sa11';':-.0 Agent: 

Ii) to p~r=hasc t~~ shares and pro~ric~~ry 
le~sc allocat~c to ~is ~?~=tmen~ =or ~ ~ot~~ 
C~sh PG!:/i~1~!1t of S::8 !?er s~~a=ci a!1.c1 

(ii) to ap?ly for a purchase ~oney loa~~fro~ 
t:'~ S;:;G;:~o=-St:llc:= :or an ar.:01.:nt u'O to 80'·~ cf 
t:"12 TQtf.;l CZlsh Pa'r.nent for the sh.:!~cs and 0.:'0-
?rietary le.:!se aliocated to his apa=t~ent or. 
the t.C~~lS se~ fo:::-':.~ i:1 t::.c Firs:. 1\,rne:-.. c:7,c:; = t~ 
t:1i~ Of f..:; r.i::g P 1"n kxce?t tha t such Spc,n;:;or
S011~r financing will not ~e li~ited to 75 
tenants an~ will be offered to all cua~i~vi~c 
t~ndn~~). ~ request for S?onsor-S~ilc~ !l~~;c
i.r..~! ~:~~st ::'0 su::'!nitt.~d iz'l \~'riting \,,'i~h a si0::~-= 
Sub~c=~ption Agr~eme~t and the rQ~~isitc dcw~-
9..:!~J':::~::~ (if a Subscri?tion l\gre~!~e~'t. a::d ":.~c;: 
~o~~~av~u~~ h~ve not yet bee~ su~mittcd) to 
~~G S~lli~g Aqent at the S~les O=ficc at 
7 3ryant Cre~cent eit~er ~n ?erson or by m~il. 

2. Re!in2nci~c c! the Existing First ~ortqace 

Sl~s:::~1;er: t tc t::'e date of the Secor-d A.'!'.end.-::~r.t ,":CJ 

the Plan. th~ S?onso=-Seller fin~li=Qd the r~finnncing o~ th~ 
~<:..:is~i::g 7':'!'-:;: :':')::'::~'-Ir;~~ 0:1 ~'2 t:~r-!~lS requ.:':l:t,.;c ~t t.~.:\t. ti!:".2 :".i .. ..:.:-:.; 
!"ong !sla!::i Sa',rl:tC;s B~;::..:, · ... -:1ic~ ~:!ill :reqllirc regel-a::: :r.o!'1t;"ly !J~~'
~ent~ af~cr the Closing D~tc c~ S3~,561. This is $1,252 ?er ~o~~h 
~ore ~hZ!.~ t!1.c tc=r:1!=i e;<pec-:'j~c. as 0: the de:. te 0 f t~e Seco~c ;'..::-.2~~:::-=~." 
and ro?resc~ts a~ inc=Q~se in m~intenance ch~rges payable by 
tenant-s~a=chcldcrs of a?~=oxi=~~cly one c~n~ per sh~re per ~:~:~. 

Prior to the c~.:'lie= of the Closing ~at2 or :~:: _. 
1;82. the ~onthly 9ay~cnts will be interest only cal=u~at~d a~ 
t:~e rate 0: 11.2';;2':. ;::cr an:1~::l. 



O~~:(.;!.-~::~.: ~).:;~:: '2;·:r .. ;'~':: .~~ -... '. :~("I~:::~ 

i·' !J~.~' .. ~-/ :.OL~ ~'''::'''2r~'':::'' ... ::~:5. 

1981 

-2-

iB.'C\!':T G.·\R!):::;~S ,\SSOC!X::S 
Spor:zor-Se:!.ler 

........ , 
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BRY;;:JT GARDE~S 
Third ~end~ent to the Offering Plan 

dated SeDte~ber 15, 1980 . 

Pursuant to Section 352-eee(1) (b) of the General 
Business Law, Paragraph 1 on page 39 of the Offering P1a~ 
is hereby amended as follows: 

At least 15% of those tenants in occupancy of all 
dwelling units at the Property must consent to purchase 
under the Plan in good faith without fraud and with no 
discriminatory repurchase agreement,or other discriminatory 
inducement, before the Plan may be declared effective. 

This change is to give eff.ect to the law in force 
on the date of original presentation of the Plan and as of 
the date of this Amendment. 

There have been no other material changes of fact 
-in the Plan except as set forth in this Amendme~t and in 

previous Amendments. 

Dated: March 20, 1981 

BRYANT GARDENS ASSOCIATES 
Sponsor 
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BRYANT G:\RDE)lS 

BRYANT AND MAMARONECK AVENUES 
WHITE PLAINS, NEW YORK 

SECOND AMENDMENT TO THE OFFERING PLAN 
DATED SEPTE:-tBER IS, 1980 

The Offering Plan is hereby amended as follows: 

1. Soonsor-Seller Financina for Non-Tenant Purc~aners: 
The Sponsor-Seller will provide loans to a maXlmum of 30 nc~
tenant purchasers whose credit, jncome and ability to repay 
are acceptable to the Sponsor-Seller, in the Sponsor-Se~ler'5 
sole discretion, for the purchase of the shares allocated to 
the 30 vacant apartments listed on Exhibit A attached to this 
Amend~ent. A maximum of 60% of the Total Cash Payment ~~y be 
financed for ten years with interest at 12% per an~~m. The 
monthly payments will be $11.02 per $1,000 of loan, to be 

'applied first to the payment of interest and the balance to 
the reduction of principal. At the end of ten yea:s, the 
entire unpaid balance of the loan will become due in a balloo~ 
payment of $7.67 of loan. Principal payments may be ~ace 
voluntarily in whole or in part in amounts equal to multiples 
of Sl,OOO without penalty on a date when a payment is a~e. 
A non-tenant purchaser electing Sponsor-Seller financino will 
execute a Loan Note and Security Agreement in the for~ a~tach
ed as Exhibit 1 to the First Amendment to the Offer in; Plan, 
pursuant to which the purchaser's stock certificate and 
proprietary lease will be assigned to the Sponsor-Selle: to 
secure repayment of the loan. The entire principal will 
become due if the shares and the accompanying proprieta:y 
lease are sold during the loan term. 

Sponsor-Seller financing under this Paragraph 1 will 
be offered to non-tenant purchasers for the limited pe:ioc of 
90 days after this Second Amendment is accepted for fili~g by 
the Attorney General's Office. 

2. Refinancing of the Existing First Mortgage. The 
sponsor-Seller has refinanced the Existing First Mortgage 
held by The Long Island Savings Bank on the following t~rrns: 

A, Effective January I, 1931, constant monthlv 
ins:all~ents of $31,000 each will be required, to be ap~li~d 
to interest only, 



B. When the Plan is declared effective, the 
monthly payments w~ll be increased to S33,309, each pa~~en~ 
to be applied first to interest, at the rate of lit per a~num, 
and the balance to reduction of principal until November 30, 
1986, when the interest rate will increase to 11 3/4% per 
annum until November 30, 1988, when the entire unpaid balance 
in the amount of approximately $2,937,000 will become due. 
The Apartment Corporation will have the obligation of pay in; 
or refinancing the existing first mortgage at its maturity 
on November 30, 1988. No representations can be made as to 
the terms or availability of mortgage financing at that time 
and if the Apartment Corporation is unable to refinance the 
existing first mortgage, each tenant-shareholder may be 
required to pay a special assessment of approximately $26.13 
per share to supply the necessary funds. 

C. In addition to the regular monthly payments, 
the Apartment Corporation will be required to pay an amount 
equal to 1/12 of the annual City, County and School taxes 
which will be held in escrow by the mortgagee and a?pli~d to 
the payment of those taxes as they become due. 

The refinancing will increase the maintenance charges 
payable by tenant-shareholders by approximately two cen~s per 
share per month. 

The Sponsor-Seller will pay the co~~itment fee and all 
other expenses in connection with the refinancing of the exist:.i.ng 
first mortgage summari2ed in this Paragraph 2. 

There have been no other material changes in the Offering 
Plan except as set forth in this Second Amendment and in the 
First Amendment. 

BRY~7T GARDENS ASSOCIAT£S 

Sponsor:"Seller 

January 30, 1981 





BRYANT GARDENS 

BRYANT AND l·1AMARONECK AVENUES 
WHITE PLAINS, NEW YORK 

FIRST AMENDMENT TO THE OFFERING PLAN 
DATED SEPTEMBER 15, 1980 

The Offering Plan is hereby amended as follows: 

1. Sponsor-Seller financing for Tenants. The Sponsor-Seller will 
provide loans to a maximum of 75 tenants whose credit, income and 
ability to repay are acceptable to Sponsor-Seller in Sponsor
Seller's sole discretion, for the purchase of the shares allocated 
to their apartments if they have already signed Subscription Agree
ments or if they sign Subscription Agreements within 90 days from 
the date on which this Amendment is mailed or delivered to them by 
the Selling Agent. A maximum of 80% of the Total Cash Payment may 
be financed for ten years with interest as indicated in the follow
ing schedule: 

Cash 
Downpayment 

20% 
30% 
40% 
50% 
60% 
70% or more 

Examples: 

Loan 

80% 
70% 
60% 
50% 
40% 

Per Annum 
Interest Rate 

10% 
9J,% 

9% 
8~% 

8% 
7~% 

Interest & Prin 
Payment Per Mo. 

Per $1000 Borrowed 

$ 9.09 
8.74 
8.40 
8.06 
7.72 
7.39 

(a) If the Total Cash Payment for the shares allocated to an 
apartment is $22,880 and the tenant elects to pay 20% in cash 
($4,576) and finance 80% ($18,304), the interest rate will be 
10% per annum. The monthly loan payments will be $9.09 per each 
$1,000 borrowed ($9.09 x $18,304) which equals $166.38. The last 
payment will be a ballon pa}~ent of $15,646.30. 

(b) If the Total Cash Payment for an apartment is $22,880 
and the tenant elects to finance 50% in cash ($11,440), and finance 
50% ($11,440), the interest rate will be 8~2% per annum. The 
monthly loan payment will be $8.06 per each $1,000 borrowed 
($8.06 x $11,440) which equals $92.21. The last payment will 
be a ballon payment of $9,446.30. 

The monthly loan payments will be applied first to interest and 
the balance to reduction of principal and would pay the loan in 
full in 2S years. However, as the loan is only for a maximum 



of 10 years, the last payment will be a relatively large one, 
as indicated in the examples above. Principal payments may be 
made voluntarily in whole or in part, in amounts equal to multiples 
of $1,000 without penalty on any date when a payment is due. A 
tenant electing sponsor-Seller financing will execute a loan note 
and security agreement in the form attached to this Amendment 
as Exhibit 1, pursuant to which the tenant's stock certificate 
and proprietary lease will be assigned to the Sponsor-Seller to 
secure repayment of the loan. The entire principal will become 
due if the shares accompanying the proprietary lease are sold 
within the IO-year term of the loan. Paragraph 17 of the pro
prietary lease shall be deemed amended to include the Sponsor
Seller as a "lender". 

A request for Sponsor-Seller financing must be submitted with 
a signed Subscription Agreement and the requisite downpayment (if a 
Subscription Agreement and the downpayment have not yet been submitted) 
to the Selling Agent at the Sales Office at 7 Bryant Crescent either 
in person or by mail. The Selling Agent will stamp each request with 
the date and hour received and all requests will be acted upon by the 
Selling Agent on a "first come, first served" basis. Letters request
ing Sponsor-Seller financing that are received in the same mail delivery 
will be deemed received one after the other in an order determined by 
random selection among those letters. 

2. Tenants' Right to Substitute Apartments. A tenant desiring to 
purchase the shares and appurtenant proprietary lease allocated to a 
vacant apartment in substitution for the apartment in which he now 
resides may submit to the Selling Agent a request stating the type 
of apartment desired. The request must be submitted to the Sales 
Office at 7 Bryant Crescent in person or by mail within 90 days 
from the date on which this Amendment is mailed or delivered to the 
tenants by the Selling Agent. The Selling Agent will stamp each 
request with the date and hour received and all requests will be 
acted upon by the Selling Agent on a "first come, first served" 
basis. A list of the vacant apartments will be available at the 
Sales Office for examination by all tenants. If a tenant is 
successful in obtaining the substitute apartment he will be per
mitted to purchase the shares and appurtenant proprietary lease 
therefor for a Total Cash Payment of $88 per share. A tenant 
desiring to purchase the shares and appurtenant proprietary lease 
allocated to more than one apartment will be allowed to do so, but 
the Total Cash Payment of $88 per share will be applicable only to 
one apartment (i.e. either the tenant's own apartment or the apartment 
he designates as a substitute apartment in lieu of his own) and the 
Total Cash Payment of $110 per share will be applicable to the addition, 
apartment or apartments. If a tenant purchases shares allocated to mort 
than one apartment, only one purchase will be includable in the computa
tion of the 15% sales requirement which must be met before the Plan may 
be declared effective. 



3. Identity of Parties. Seymour Orlofsky, the former President of 
Seymour Orlofsky, Inc. and one of the partners in the Sponsor-Seller, 
has died. Leonard Newman, who is also one of the partners of the 
Sponsor-Seller, has become the President of Seymour Orlofsky, Inc., 
the Selling and Managing Agent. 

4. Outdoor Parking. Outdoor parking is provided at the following 
locations: 

(a) 38 spaces in back of 1 Bryant Crescent 
and 3 Bryant Crescent. 

(b) 55 spaces between and around 5 Bryant 
Crescent and 7 Bryant Crescent. 

(c) 118 spaces between and around 13 Bryant 
Crescent and 15 Bryant Crescent. 

(d) 76 spaces on Bryant Crescent itself. 

No fees are charged for use of the foregoing parking spaces. 

5. Tax Ruling. The Internal Revenue Service has issued a ruling 
to the Sponsor-Seller that the ownership of stock in the Apartment 
Corporation entitling the owner to occupy an apartment subject to 
the rights of a tenant in occupancy to have his lease renewed and 
to remain in occupancy under applicable rent protection laws satis
fies the requirements of Sec. 216 of the Internal Revenue Code. 
A copy of the ruling may be obtained from the Selling Agent. 

There have been no other material changes in the Offering 
Plan except as set forth in this Amendment. 

BRYANT GARDENS ASSOCIATES 

Sponsor-Seller 

December 5, 1980 



Tms PLAN IS A NON-EVICTION PLAN PRESENTED PURSUANT TO THE PROCEDURAL 
REQUIREMENTS OF SECTION 352-eee OF THE GENERAL BUSINESS LAW. IF APPLICABLE LAW 
CHANGES THE SPONSOR-SELLER RESERVES THE RIGHT TO AMEND THIS PLAN TO REFLECT 
SUCH CHANGES. 

OFFERING PLAN 

A PLAN TO CONVERT TO COOPERATIVE OWNERSmP 

BRYANT GARDENS 
Bryant and Mamaroneck Avenues 

White Plains, New York 

(409 Apartments) 

Total Cash Amount of Offering (112,415 shares) .......................................................................... . 
Mortgage Indebtedness ................................................................................................................... . 
Total Purchase Price ....................................................................................................................... . 
Less Reserve and Repair Fund ($100,000) and Fund For Closing and 

Organization Expenses ($450,000) ........................................................................................... . 
Net Purchase Price of Property to Sponsor-Seller ........................................................................... . 

$ 9,892,520.00 
3,197,615.04* 

$ 13,090,135.04 

550,000.00 
$ 12,540,135.04 

* If all regular payments are made, this will be the approximate unpaid principal amount of the fIrst mortgage on January 1, 1981. 

Name and Address of Apartment Corporation 
Whose Shares Are Offered: 

Name and Address of Sponsor-Seller: 

Name and Address of Selling Agent: 

BRYANT GARDENS CORP. 
7 Bryant Crescent, Suite I C 

White Plains, New York 10605-2603 

BRYANT GARDENS ASSOCIATES 
c/o Robert Orlofsky Realty, Inc. 

7 Bryant Crescent, Suite IC 
White Plains, New York 10605-2603 

Robert Orlofsky Realty, Inc. 
7 Bryant Crescent, Suite 1 C 

White Plains, New York 10605-2603 

The date of first offering of this Plan is September 15, 1980. 

THE FILING OF TmS PLAN WITH THE DEPARTMENT OF LAW OF THE STATE OF NEW YORK DOES 
NOT CONSTITUTE APPROVAL OF THE ISSUE OR THE SALE THEREOF BY THE DEPARTMENT OF 
LAW OR THE ATTORNEY GENERAL OF THE STATE OF NEW YORK. ANY REPRESENTATION TO THE 
CONTRARY IS UNLAWFUL. 
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INTRODlCTION 

The corporation ("the Apartment Corporation") which will purchase from the 
Sponsor-Seller the land and the fifteen garden apartment buildings ("the 
Buildings") constructed thereon known as Bryant Gardens in White Plains. ~ew 
York. is offering its shares for sale to individuals who are 18 years of age or older. 
The land and the Buildings are hereinafter sometimes collectively referred to as "the 
Property." 

Ownership of the Apartment Corporation's shares will entitle the purchaser to 
a special lease of his apartment commonly known as a proprietary lease. As a 
shareholder, he will have the right to vote annually for the Board of Directors who 
will conduct the affairs of the Apartment Corporation and supervise the operation 
of the Property. As a lessee. he will pay an amount (customarily called maintenance 
charges) representing his proportionate share ofthe Apartment Corporation's cash 
requirements for the operation and maintenance of the Property and creation of 
such reserve for contingencies·as the Board"of Directors may deem proper. 

The blocks of shares allocated to the various apartments in the Buildings are 
being offered for sale at SI.OO per share. Each purchaser will be required to pay an 
additional amount (the "Additional Cash Payment") as a contribution to the capital 
of the Apartment Corporation to enable it to acquire the Property. The number of 
shares allocated to each apartment and the amount of the Additional Cash Payment 
due from tenant purchasers and non-tenant purchasers are set forth in Schedule A 
commencing at page 3. THESE AMOUNTS HAVE BEEN SET BY DOUGLAS 
ELLIMAN-GIBBONS & rVES, INC. (THE SALES CONSUL TANTI AND ARE 
NOT SUBJECT TO APPROVAL BY ANY GOVERNMENTAL AGENCY. As 
shown in Schedule A, the Additional Cash Payment required from a non-tenant 
purchaser is greater than the amount required from tenant purchasers. 

The estimated annual maintenance charges for each apartment for the first year 
of cooperative operation are also set forth in Schedule A. 

New York banks are permitted by law to make loans to purchasers of the shares 
of cooperative apartment house corporations who desire financing and whose credit 
is acceptable to the lender. Neither the Sponsor-Seller, the Sales Consultant, the. 
Selling Agent nor the Apartment Corporation can make any representation as to the 
terms or availability of such financing. FAILURE TO OBTAIN FINANCING 
WILL NOT RELIEVE A PURCHASER FROM HIS OBLIGATIONS UNDER 
HIS SUBSCRIPTION AGREEMENT. 

The reader is directed to the opinion of the Apartment Corporation's counsel 
referred to at page 31 for a discussion of income tax deductions available to tenant
!>hareholders and the conditions applicable thereto. 

The agreement to purchase the Apartment Corporation's shares is called a 
Subscription Agreement and may be found in Part n. 



2 

A summary of the principal provisions of the proprietary lease may be found in 
Part I at pages 43 to 44. A copy of the entire lease is set forth in Part 11. Original 
purchasers will have the right to sell their shares and sublet their apartments with the 
consent only of the Managing Agent. whose consent may not be unreasonably 
withheld or delayed. (See page 44 for details.) 

The By-laws governing operation of the Apartment Corporation are contained 
in Part 11. 

409 apartments in the Buildings are subject to the New York State Emergency 
Tenant Protection Act and the regulations issued thereunder by the New York State 
Division of Housing and Community Renewal and the Westchester County Rent 
Guidelines Board. The applicable rent law is summarized at pages 37-38 and is 
printed in full in Part II. This is a ."non:evic:tion .plan" as. defmed. in Section 3S2-eee 
of the General Business Law. and accordingly no eviction proceedings will be 
commenced against nonpurcbasing tenants for failure to purchase or any other 
reason applicable to expiration of tenancy (see pap 37 for details). 

The Property also contains two doctors' offices. a superintendent's apartment 
and thirteen sets of unattached prages. No shares of the Apartment Corporation 
have been allocated thereto. The Apartment Corporation will receive all rent from 
the doctors' offices and the garages. 

A detailed description of the Property, which should be carefully reviewed by 
prospective purchasers. is also contained in Pan II. 

PARTS 1 AND II TOGETHER CONSTITUTE THE ENTIRE OFFERING 
PLAN. ALL DOCUMENTS REFERRED TO IN THIS OFFERING PLAN ARE 
IMPORTANT. IT IS SUGGESTED THAT YOU CONSULT YOUR OWN 
ATTORNEY OR FINANCIAL ADVISOR AND PROVIDE HIM WITH A 
COpy OF THIS OFFERING PLAN BEFORE AGREEING TO PURCHASE. 
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Footnotes to Schedule A 

(I) Some of the apartments may have been altered and thus do not conform 
exactly to the layouts set fonh in the typical floor plans. copies of which may be 
examined at the Selling Agent's office. Each apartment should be inspected to 
determine its present layout. 

(2) The amounts of the Additional Cash Payments by tenants are subject to 
change only by duly filed amendment to the Plan. The amounts of the 
Additional Cash Payments by non-tenant purchasers are subject to change on 
an individual basis without amendment to the Plan. Any general change in the 
Additional Cash Payments of a specifIC amount or percentage covering aU 
apartments will be made by duly filed amendment to the Plan. No change in the 
Total Cash Payment for any block of shares will be made unless in the opinion 
of the Sales Consultant the,Dew price bean a reasonable relationship to that 
portion of the equity in the Property attributable to the apartment to which 
such block of shares is allocated. 

(3) Tenant-shareholders will have no personal liability to the mortgagee for 
payment of the Apartment Corporation's mortgap indebtedness. Interest and 
principal payments are included in the monthly maintenance charges. 

(4) These amounts arc based upon estimated receipts and expenses for the fltSt . 
year, computed by the Sales Consultant (See Schedule B at page 19), and 
include the estimated cost of e1ectric:ity and gas for public spaces only. 
Electricity for each apenment and PI for cookinS are separately metered and 
tCD8nt-sharcholders will pay the COlt directly to the utility company. 

(') These amounts are based upon the estimated receipts and expenses of the 
Apartment Corporation for the first year and were computed by the Sales 
Consultant. These amounts will vary with c:banps in the amount of real estate 
taxes and mortpsc interest. (See Schedule B at page 19.) 
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BRY ANT GARDENS 

SCHEDULE B 
Schedule of Estimated Receipts and Expenses for 

the Fint Year of Cooperative Operation 
January 1. 1981 to December 31. 1981 

RECEIPTS: 
Maintenance charges (112,415 shares @ 513.40 per share) .. 

Income from laundry and Garages (Note I) .................. . 
Income from Doctor's Office (I-GN) (Note I) ............... .. 
Income from Doctor's Office (Lower K) (Note I) .......... .. 

TOT AL RECEIPTS 

EXPENSES: 
Operating -

Payroll (Note 2) .............................................................. . 
Payroll Taxes and Benefits (Note 2) ............................. , .. 
Electricity and Gas (Note 3) ........................................... .. 
Heating (Note 4) ............................................................ .. 
Water .............................................................................. . 
Building Services and Supplies (Note S) ......................... . 
Building Repairs and Maintenance (Note 5) ................... . 
Grounds Maintenance (Note S) ....................................... . 
Painting and Decorating Public Areas ........................... .. 
Management Fees (Note 6) ............................................ .. 
Other Administrative Expenses ...................................... .. 
Legal and Audit ............................................................. .. 
Insurance (Note 7) ........................................................... . 
Other Operating Expenses ............................................... . 

TotalOperatin& 

Fixed Charles 
Real Estate Taxes (Note 8) ............................................ .. 
Mortgage Interest (Note 9) ............................................. .. 
Mortgage Amortization (Note 9) .................................... . 

Rcsc:rvc for Contingencica (Note 10) .................................. .. 

Total Fixed Charles 

TOT AL EXPENSES 

$ 37,960. 
6,900. 
4,014. 

$101,000. 
24,900. 
46,000. 

510.800. 
16.900. 
24,000. 
80,000. 
17,000. 
3,500. 

35.000. 
2.soo. 
3,000. 

34.000. 
4,000. 

243,210. 
251,453. 
120.547. 
37,425. 

Footnotes appear on following pages. 

51,506.361. 

48,874. 

51.555.235. 

S 902.600. 

652,635. 

51,555,235. 
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BRYANT GARDENS 

Footnotes to Schedule B 

( I ) See page 50 for details. 

(2) Payroll and PayroJ/ Taxes and Benefits 

The budget is based on a staff which consists of I superintendent. 2 handymen 
and five poners. All employees are members of Local 32E of the Service 
Employees International Union. AFL-CIO. The work week for each employee 
shall consist of 40 hours as governed by the Loca132E contract. The budget is 
based on the labor agreement with Local 32E which was effective September 
IS. 1979 and expires on September 14, 1982. 

The budget also includes F.O.A.B. taxes. Federal and State unemployment 
insurance. State disability insurance, workmen's compensation insurance. 
union pension and welfare contributions, vacation pay and a monthly charge 
of SJ.90 per employee due the. Manasins Agent for payroll processing. All 
taxes and insurance are budgeted at current rates plus scheduled increases. The 
union pension and welfare contributions are budgeted at rates currently 
charged by Local 32E plus any scheduled increases. 

(3) Ewelrid,y and Gas 

There are individual electric meters in each apartment. This figure includes 
only the estimated cost of electricity for public areas of tbe Buildinp and the 
superintendent's apanment. There are individual gas meters for each 
apartment. This figure includes only the estimated COlt of gas for the boiler 
ignition. clothes dryers. and the SUperintendent's ap&nment. The budget is 
based on rates which became effective April 24, 1919 plus 30% for possible 
increases during 1981. 

Prospective purchasers should realize that many variable factors may cause the 
actual costs of electricity and pi to be substantially higher than the current 
costs. One such variable factor is the cost of fuel purchased by the utility 
company. Since foreign oil is the principal source of fuel used in this section of 
the United States. raises in the pric:e offoreign oil paid by the utility company 
will cause the electric rate to be increased. In addition, the imposition or 
revocation of import duties by the United States Congress may have a 
substantial impact on the cost of oil used by the utility company. The cost of 
IllS may also be affected by the deregulation of gas prices. 

(4) Healing 

The Buildings are heated by #6 fuel oil. For calendar years ending December 
31.1979.1978 and 1977, gallons consumed were 409,J08. 4OO.2SS and 416.209 
respectively. The projected heating costs are based on an annual consumption 
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of 408.600 gallons. at an average price of S 1.25 per gallon including applicahlt: 
sales tax. The price of 1:6 fuel oil as oi June. 19!50 was S.78 per gallon. plu:-. 
applicable sales tax. 

In view of the current energy situation. it is not possible to predict whether the 
budgeted figure will reflect the actual cost to be incurred during the first year of 
cooperative operation. which will vary with the level of consumption and fuel 
rate. Consumption will be affected by the severity of the weather and 
conservation measures. if any. adopted by the Board of Directors. Auctuating 
fuel prices and other factors may raise the costs substantially higher than the 
current rates. If current trends continue. it is likely that the fuel rates will 
increase with the passage of time. although it is not possible to forecast when 
this would occur or the extent of any fuel rate increase. which is outside the 
control of the Apartment Corporation and Sponsor-Seller. 

(5) Building Services and Supplies, Repairs and Replacements and Grounds 
Maintenance 

a) Building Services and Supplies 

This item includes an allowance for the estimated cost of uniform maintenance 
and replacement. hardware and supplies. pest control. refuse removal and 
other operating supplies and services which may be necessary. All items include 
a reasonable allowance for possible increues which may occur prior to and 
during the first year of operation. 

Current service contracts are as follows: 

Nature of Seniee 

Refuse Removal 
Pest Control 

511.664.00 
5 S77.80 

Ex_doll Date 

Month to Month 
Month to Month 

b) Repairs and Replacements and Grounds Maintenance 

The budgeted figures inc:lude maintenance and repairs to all areas of the 
Buildings other than the interior of the apartments, which will be the 
responsibility of the tenant-shareholders under their proprietary leases. 

The figures also include an allowance for grounds maintenance. The current 
cost of grounds maintenance is 514,500 per annum. 

While the budget includes a reasonable allowance for possible increases which 
may oc:c:ur prior to and during the first year of cooperative operation, no 
representation or warranty is made that the actual costs will be in accord with 
this projection .. 
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(6) Management 

See page 49 for details. 

(7) Building In.ruranC"e 

The recommended insurance coverage for cooperative operation is as follows: 

llem Co""td COY"I. Amount Umit 

Building-All Risk (90% co-insunuu:e).............................. S 
Rent Insurance ( 100% co-insurance) ............................. .. 
General Liability (including water damage legal liability) 
Auto Non.Ownership ............••......•.•.•....•......•••......•.....•.. 
Directors and Officers Liability ...................................... . 
Excess Liability .............................................................. . 
Fidelity Bond .................................................................. . 
Boiler and Machinery ..................................................... . 

Total Estimated Cost .................................................... S 

9.193.590 
1.507.000 
2.000.000 
2.000.000 

250.000/500.000 
8,000,000 

100.000 
500,000 

34.000 

The foregoing insurance will not cowr personal property. furniture and 
furnishings of tenant-sharebolders. wbo may obtain coverage at their own 
expense. In the event of a casualty. tbe holder of a monp. on the Propeny 
may elect to apply any insurance proceeds to n:duction of the mongage 
indebtedness. rather than to the cost of repairs. 

(8) Real £.rtale Taxes 

The projected real estate taxes for the year January I. 1981 to December 31. 
1981 were estimated as follows: 

The current assessed valuation of the Land and Buildings for july I, 1980 thru 
June 30. 1981 is $1.910.000. 

711/80-6/30/81 
7/1/80-6/30/81 

ACTUAL: Assessed Value of SI.910.ooo 

School District 
City of White Plains 

RaaePtr 
.!!.:!!!.. 

559.98 (Actual) 
38.50 (Actual) 

J ... tIIru June 

S 57,280.90 
36.767.50 
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ESTI MATED: Assessed Value of SI.91O,000 

Tax Year 

7 II /81~/ 30/82 
7/1/81~/30/82 
1/1/81-[2(31/81 

School District 
City of White Plains 
State. County and Sewer 

District 

Rate Per 
.!!J!!!!. 

56S.98 (Est.) 
42.35 (Est.) 

23.93 (Est.) 

Total Real Estate Taxes for the Year 1/1/81-12/31/81 

July tbru Dec . 

$ 63.010.90 
40.444.25 

45.706.30 

5243.209.85 

The assessments for the years 1918/79an<t 1979-/80were-aiso SI-.910.000. The 
tax rates and annual rates for the three (3) most current years were as follows: 

Rate Per 
Tax Var ..!!:!!!.. Annul Taxes 

1980(81 School District 5 59.98 5114.561.80 
1980/81 City of White Plains 38.50 73.535.00 
1980 State. County and Sewer 

District 21.75 41.542.50 

1979/80 School District 55.84 106.654.40 
1979(80 City of White Plains 37.50 71.625.00 
1979 State. County and Sewer 

District 23.02 43.968.20 

1978{79 School District 54.00 103.140.00 
1978(79 City of White Plains 36.50 69.715.00 
1978 State. County and Sewer 

District 23.998 45.836.18 

The Supreme Coun in Westchester County sustained a real estate tax 
assessment of a cooperative building in Bronxville. New York which was based 
on 80% of the aggrepte market value of the apanments. The result is that the 
real estate taxes for any building convened to cooperative status may be 
substantially increased. This decision is being appealed. The Sponsor-Seller is 
unable to determine whether the real estate tax assessment of the Propeny will 
be affected by this decision. It is recommended that any person interested in 
purchasing an apanment should consult an attorney about the legal effect of 
this decision. 
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(9) Mortgage Interest and Amorti::ation 

The budget is based on a mortgage of $3.197.615.04 at January I. 1981. 
Payments are $31.000 monthly applied first to interest at the rate of 8% per 
annum. the balance to amortization. 

See page 42 for details. 

(10) Reserve for Contingencies 

This item is to provide a fund for possible expenses not included in the budget 
or possible increases in one or more items of operating expenses above the 
amount projected. The budget may be modified from time to time prior to 
commencement of, or during, .coopcrativ.e operation. to add .. new items of 
expense or to increase or decRase one or mOR items of operating expense. The 
funds for such modifications may be provided by decreasing the Reserve for 
Contingencies or by decreasing one or more other items of expense. or both. In 
addition. after the closing the Board of DiRctors may. in its discRtion. utilize 
the Reserve and Repair Fund retained by the Apartment Corporation from the 
proceeds of the sale of its shares to the extent sufficient to fund such 
modifications. The Reserve for Contingencies does not include a reserve for 
replacements. for which no provision is made under this budget. 



25 

LETTER, OF ADEQUACY 

DOUGLAS ELUMAN-GiBBONS 4r. IVES INC. 

Bryant Gardens Corp. 

Real Estate 
575 Madison A venue 
New York N.Y. 10022 

c/o Kurzman Karelsen 4r. Frank 
230 Park Avenue 
New York. NY 10017 

Gentlemen: 

Re: Plan of Cooperative Ownership 
Bryant Gardens 
White Plains. N.Y. 

September IS. 1980 

The undersigned has prepared the Schedule of Estimated Receipts and 
Expenses (Schedule B) for the First Year of Cooperative Operation for inclusion in 
the Plan of Cooperative Ownership of Bryant Gardens. 

In our opinion. the estimates contained in Schedule B are reasonable and 
adequate. under existing circumstances. and the estimated receipts shown therein 
will be sufficient to meet the normal anticipated operating expenses for the first year 
of operation. However. because of the possibility of unforeseeable changes in the 
economy. increases or decreases in expenses of operation. the current energy 
situation and related government restrictions or preemptioJ1$. shortages of materials 
or labor and other circumstances beyond the control of you. Bryant Gardens 
Associates (Sponsor-Seller under the Offering Plan) or the undersigned. this 
opinion and said estimates are not intended and should not be taken as 
representations. guaranties or warranties of any kind whatsoever. or as any 
assurance that the actual expenses or receipts of your corporation for the first year 
or any subsequent period of cooperative operation of the Buildings may not vary 
from the amounts shown. or that you may not incur additional expenses. or that 
your Board of Directors may not provide for reserves not reflected in such Schedule. 
or that the annual maintenance charges for any period may not vary from the 
amounts shown therein. It may be expected. based on current trends. that such items 
as real estate taxes. fuel costs. maintenance. repair • labor and other related expenses 
will likely increase in the future. 
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The opinion is based on our analysis of the figures furnished by the Sponsor
Seller. which include a three-year prior operating history of the premises. on our 
own knowledge of existing conditions and on our experience in the management or 
residential apanment buildings. 

The undersigned is a licensed real estate brokem~re and management firm that 
has been engaged in the real estate business for over 60 years. 

You have advised us of your intention to reproduce this letter in the Plan and 
we hereby consent to such reproduction. 

Very truly yours, 

DOUGLASELLlMAN-GIBBONS&IVES, INC. 

By Is I Irwin Gumley 

IRWIN GUM LEY 
Senior Vice President 

Director of Management 
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LETTER OF REASONABLE RELATIONSHIP 

DOUGLAS ELUMAN-GIBBONS &. IVES INC. 
Real Estate 

575 Madison A venue 
New York N.Y. 10011 

Bryant Gardens Corp. 
c/o Kurzman Karelsen &. Frank 
230 Park Avenue 
New York, NY 10017 

Re: Bryant Gardens 

Gentlemen: 

September 15, 1980 

We are the sales consultant under the Offering Plan of Cooperative Ownership 
of Bryant Gardens ("Planj and we are fully familiar with the share allocations 
shown on Schedule A and in the price of each block of shares of your Corporation as 
shown on such Schedule. 

In our opinion, the price of each block of shares set forth in such Schedule bears 
a reasonable relationship to the portion of the fair market value of your equity in 
Bryant Gardens attributable to the apartment to which the block of shares is 
allocated. 

Very truly yours. 

DOUGLAS ELLIMAN-GIBBONS& (VES.INC. 

By Is/Robert F. Bennet 
ROBERT F. BENNET 
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SEYMOUR SCHNEIDMAN & ASSOCIATES 

To the Partners 
Bryant Gardens Associates 

C."T •••• D ~.UC ACCOUNTANTS 

.05 "AIIIC Ave NUl! 

NEW '1'0111(. N. Y. 10022 

We have examined the statement of operating revenues and.specified 
expenses (excl.usive of depreciation and certain expenses incurred as des
cribed in Note 1) of the property located at 1-15 Bryant aescent and 
175-l85 BZyant Avenue, White plains, New york for the years ended 
December 31, 1979, 1978 and 1977. our examination was made in accord
ance with general.1y accepted auditing standards and accordingly included 
such tests of the accOUDting records imd suc:h other audi tiDg procedure. 
as we considered necuauy in· the cirC\JIIIS~", 

:In 0'.Jr opinion, the statement referred to above preccnts fairl.y t.hr, 
informatiOD set forth therein with respect to the property located at 
1-l5 Bryant Crescent and 175-l85 Bryant Avenue, White Plains, NeW york 
for the years ended December 3l, 1979, 1.978 and 1977, em the basis of 
acccunting described in Note l, which basis bas been consistently 
applied. 

New york, N. y. 
April 7, 1980 



29 

1-15 BRYANT CRESCENl.' t>N!) 175-185 BRYANT AVENUE 
STAT~~ OF OPERATING REVENUES AND SPECIFIED EXPENSES 
FOR THE YEARS ENDED DECEMBER 31, 1979, 1978 AND 1977 

Operating Revenues 
apartment rentals 
miscellaneous 

operating EXpenses 
electric, g&:5 and water 
fuel 
ga:rc!enin9 services 
hardware and supplies 
ma.n69ernent fees 
miscellaneous 
payroll 
payroll taxes 
plumbing repairs 
profeSSional fees 
refuse removal. 
repairs and maintenance (Note 2) 
union health and welfare 

'l'ota1 Operatinq EXPenSes 

Fixed Charges 
real estate taxes (Note 3) 
insurance 

Total Fixed Charges 

Financial EXpenses (Note 4) 
interest on mortgage 
amortization on mortgage 

Total Financial Expenses 

TOTAL EXPENSES 

1979 

$1,378,772 
S2 

$1,378,824 

$ 48,029 
237,874 
12,984 

2,798 
29,000 
5,318 

100,570 
9,128 

24,528 
3,230 

10,272 
79,364 
6,715 

569,810 

219,020 
30,757 

249,777 

277,727 
94,273 

372,000 

$1,191,597 

5n'WOU'I fianf'IIIN.ouI • .-....:s.,... 
c • .,."' .. o 1'\I • ...c _c.COUHroUl'rS 

1978 

$1,307,761 
20 

$1,307,781 

$ 49 .. 421 
152,884 

9,737 
4,488 

21,000 
5,004 

88,417 
7,338 

29,295 
2,760 
8,988 

39,641 
6,586 

425,559 

212,233 
22,143 

234,376 

284,952 
87,048 

372,000 

!1,031,935 

1977 

$1,243,833 
76 

$1,243,909 

$ 52,489 
164,580 
10,325 

4,103 
21,000 
5,466 

89,390 
7,147 

20,303 
2,580 
',961 

29,978 
6,586 

421,908 

239,896 
21,872 

261,768 

291,624 
80,376 

372,000 

$1,055,676 
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1-15 BRYANT CRESCENT AND 175-185 BRYANT AVENUE 
NOTES '1'0 STATEMENT OF OPERATING REVENtTES 

AND SPECIFIED EXPENSES 
FOR THE YEAllS ENDED DECEMBER U, 1979, 1978 AND 1977 

NOTE 1: certain expenses incurred bat not applicable to operations 
of this property as a cooperative apartment corporation have been 
excluc!ed. These excluded" expenses are cleprec±ation., expenses 
incurred in obtaining mortgages, renti.Dg and advertising expenses, 
expenses for work done on specific apartments, City of White plains 
administrative tax and professional fees related to real estate tax 
reductions. 

NOTE 2: Included in repairs and maintenance for 1979 are exterior 
painting expenses of $41,949. 

NOTE 3; Real estate taxes reflect the recluction of the assessed valua-
tion effective cluring 1977. refwlds of real estate taxes totaling 
$66,245 received in 1977 are not reflected in this statement. 

NOlE 4: The financial expenses represent the interest and amortization 
of the first martgage due November 30, 1983. 
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INCOME TAX OPINION 

KURZMAN KARELSEN" FRANK 
230 Park Avenue 

New York, N.Y. 10017 

Bryant Gardens Corp. 
c/o Kurzman Karelsen & Frank 
230 Park Avenue 
New York, New York 10017 

September 15, 1980 

Re: Offering Plan - A Plan to Convert to 
Cooperative Ownership Bryant Gardens. 
White Plains. New York 

Gentlemen: 

You have requested our opinion as to whether Bryant Gardens Corp. (the 
"Apartment Corporation"). a corporation organized pursuant to the laws of the 
State of New York on October S, 1919. pursuant to a Plan of Cooperative 
Ownership of Bryant Gardens (the "Plan"), in which Bryant Gardens Associates is 
referred to as the "Sponsor-Seller," will qualify as a cooperative housing 
corporation for Federal and New York State income tax purposes after 
consummation of the Plan. 

We have reviewed and are familiar with the Certificate of Incorporation and 
By-Laws of the Apartment Corporation as amended through the date hereof. We 
have reviewed the Plan and are familiar with the contract of sale pursuant to which 
the Sponsor-Seller agreed to sell to the Apartment Corporation all of its right. title 
and interest in the Buildings (as that term is used in the Plan) and the land on which 
they are situated. 

The opinions expressed herein are based solely upon the foregoing documents 
and on the following assumptions: 

(i) the validity of the opinion of Douglas Elliman-Gibbons" Ives,lnc .• 
the Sales Consultant (the "Consultant; under the Plan. that on the date of the 
closing under the Plan, the price of each block of shares allocated to each 
apartment in the Buildings bears a reasonable relationship to the portion of the 
fair market value of the Apartment Corporation's equity in the Buildings and 
the land on which they are situated attributable to the apartment to which the 



block of shares is allocated and that the price for a block of shares will he 
changed if. and only if. the new price bears a reasonable relationship ·to that 
portion of the equity in the Buildings and the land attributable to the apartment 
to which such block of shares is allocated: and 

(ii) that in each taxable year of the Apartment Corporation. not less than 
80% of the gross income of the Apartment Corporation will be derived from 
qualified '"tenant-stockholders" (as that term is defined in Section 216 (b) (2) of 
the Internal Revenue Code of 1954. as amended (the MCode")). Conservative 
tax planning suggests that mortgage amortil.ation paid by tenant-stockholders 
included in their maintenance charges should be treated as paid-in surplus and 
added to the cost basis of their stock. and not be treated as income of the 
Apartment Corporation (see E('kste;n ~'. United Slates. 452 F.2d 1035. 1036 
(Ct. CI. 1971). and Rohan and Reskin. Cooperative Housing law and 
Practice. Volume 2. Paragraph 13.02(4). 13-17and 18(1976)). However. based 
on the Consultant's projected budget. this should not present a problem for the 
Apartment Corporation. 

Based on the foregoing (but without passing on the validity of the Consultant's 
opinions set forth above) and provided that the Plan is declared effective and there is 
a closing under the Plan strictly in accordance with the terms thereof. it is our 
opinion that: 

(I) the Apartment Corporation will qualify as a "cooperative housing 
corporation" within the present meaning of Section 216 (b)(I) of the Code and 
Section 615 of the Tax Law of the State of New York. notwithstanding that blocks 
of the same number of shares allocated to similar apartments may be sold at 
different prices at different times: 

(2) in any taxable year in which not less than 80% of the Apartment 
Corporation's gross income consists of rent received from qualirled '"tenant
stoc~holders". each '"tenant-stock.holder" who itemizes his or her deductions wilt be 
entitled. under present tax laws and regulations. to deduct from his adjusted grOliS 
income for Federal and New York State income tax purposes his proportionate 
share of (a) real estate taxes paid or incurred by the Apartment Corporation (during 
the taxable year of such tenant-stockholder) on the Buildings and the land on which 
they are situated. and (b) interest paid or incurred by the Apartment Corporation 
(during the taxable year of such tenant-stockholder) on mortgages to which the 
Buildings and the land on which they are situated are subject. to the extent that such 
tenant-stockholder has paid or incurred within his taxable year. an amount equal to 
such proportionate share of taxes and interest paid or incurred by the Apartment 
Corporation. The estimated income from the laundry. praaes and doctors' offices 
shown in Schedule B of the Plan for the lirst year of cooperative operation will not 
exceed 20% of the Apanment Corporation's estimated gross income. 

(3) If. as lne Plan provides. all shares of the Apartment Corporation not 
subscribed for prior to the closing of title. and the accompanying proprietary leases. 
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are acquired by the Sponsor-Seller and then not later than three years after the 
closing of title sold by the Sponsor-Seller to one or more financially responsible 
individuals not acting on behalf of the Sponsor-Seller. each for his own account. 
then the maintenance charges paid by the Sponsor-Seller and subsequently by those 
individuals purchasing from the Sponsor-Seller will be deemed rent received from 
qualified "tenant-stockholders" within the present meaning of Section 2 1 6 (b)(2) of 
the Code. and accordingly the holding of Eckstein v. United Stales. supra. will not 
be applicable. 

We note that the Sponsor-Seller is obligated under the Plan to sell any shares 
which it acquires within three (3) years from the date of their acquisition. 

It is our view that all individuals who acquire shares of the Apartment 
Corporation will meet the requirement of Section 216 of the Code that all 
stockholders of the Apartment Corporation be entitled to occupy their apartments 
for dwelling purposes. It is clear that a voluntary sublease of an apartment by a 
tenant-stockholder does not disqualify a corporation as a cooperative housing 
corporation: nor does disqualification result when the stockholder purchases the 
stock (and obtains his proprietary lease) subject to occupancy by an existing tenant 
for a fixed term. Rev. Rul. 66-341.66-2 Cum. Bul. 101. Accordingly. we believe that 
even if existing tenants remain in occupancy by reason of provisions of law. such as 
those contained in the Emergency Tenant Protection Act or the General Business 
Law. the Apartment Corporation should qualify as a cooperative housing 
corporation. In these situations. the tenant-stockholders would also meet the 
requirements of the Treasury Regulations (Reg. 1.216.l(d)(2». which provides "The 
stockholder is not required to occupy the premises. The right against the 
corporation to occupy the premises is sufficient." 

We understand. however. that in certain private rulings issued many years ago. 
the Internal Revenue Service took the position that the "right of occupancy" 
requirement for cooperative housing corporations would not be met where the 
tenants occupying apartments could not be evicted by stockholders under then 
applicable rent control Jaws and regulations. It appears that a substantially similar 
situation exists under the Plan since. as noted above. under the Emergency Tenant 
Protection Act and the General Business law. a purchaser of shares allocated to an 
occupied apartment will not be able to obtain immediate occupancy thereof. 
Although many cooperative plans have been promulgated in New York within the 
last twenty years under which substantial numbers of purchasers of shares were 
unable to evict existing tenants. we know of no court decision or published ruling in 
which the Internal Revenue Service has taken the position that this circumstance 
disqualified any cooperative housing corporation. 

We also state that neither you. we. the Sponsor-Seller nor the Consultant 
makes any warranty or representation that the United States Treasury Department 
orthe Department of Taxation and Finance of the State of New York will allow the 
deductions or that the tax law or the regUlations issued thereunder or any judicial 
interpretation thereof may not change so as to disallow the deductions in whole or in 
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part. and neither you. we. the Sponsor-Seller northe Consultant shall be liable iffor 
any such reason it be held that the Apartment Corporation fails to meet the 
requirements above enumerated of the Internal Revenue Code or the Tax Law of 
New York State. or any amendments thereof. 

We understand that this letter is to be made a part of the Offering Plan and 
consent to its reproduction therein. 

Very truly yours. 

KURZMAN KARELSEN & FRA~K 

By rs/Frant E. Karelsen. III 
Frank E. Karelsen. III 
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LOCATION, SHOPPING FACILITIES, RELIGIOUS 
FACILITIES, TRANSIT, PUBLIC RECREATION 

FACILITIES. SCHOOLS. HOSPITALS, MUNICIPAL 
SERVICES. ZONING 

The Property is located within three miles of the White Plains railroad station 
and downtown White Plains. 

Shopping 

White Plains has extensive shopping facilities. including such major 
department stores as Bloomingdale's, Saks Fifth' Avenue; Macy·s. Sears. 
Alexander's, Bergdorf-Goodman and B. Altman & Co., as well as many local shops 
and services. 

Houses of Worship 

Churches and synagogues are within a radius of two miles of the Property. 

TransportQtion 

ConRail furnishes commuter rail service to and from Grand Central Station in 
New York City. The scheduled running time for an expreliS train to Grand Central 
Station is 37 minutes. A public bus route to and from the White Plains business 
district and the White Plains railroad station is within one-half block of the Property 
on Bryant Avenue. Taxi service is available at the White Plains railroad station. 

Recreation 

There are restaurants and movie theaters in downtown White Plains. Gedney 
Field Park and Saxon Woods County Parks are located within three miles of the 
Property. 

Schools 

Mamaroneck Avenue School (kindergarten through 4th Grade); Highlands 
School (Grades 5 and 6); Eastview School (Grades 7 and 8) and White Plains High 
School (Grades 9 through 12). 

Although these schools will probably be the schools that children residing at the 
Property will be permitted to attend, no representation to that effect can be made by 
the Sponsor-Seller. 
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The following colleges and universities are within 10 miles of the Property: 
College of White Plains. Manhattanville. Pace University. StOlte University of :\ew 
York. 

Hospitals 

White Plains Hospital and St. Agnes Hospital are within two miles of the 
Property. 

The White Plains Police Department (914-946-6000) and Fire Department 
(914-949-6300) are both within two miles of the Property. The Property is served by 
the White Plains Post Office (zip code I06OS). Water is supplied by the City. 

Surrounding A ,~a and Zoning 

The areas immediately adjac.:ent to the Property are 7.oned as follows: 

To the north: R-O (residential single-family) 

To the south: R-Q 

To the east: R-O 

To the west: R-4A (multi-family) 

The Sponsor-Seller makes no representation as to the future development of 
any of the adjacent areas. 

PRICES AND TERMS OF OFFERING 

The shares are being offered under this Plan at a price of S 1.00 per share (the 
"Share Purchase Price"). Each purchaser will be required to make an Additional 
CUh Payment as a contribution to the Apartment Corporation's alpitalto provide 
the funds nceded to acquire the Property. The Share Purchase Price and the 
Additional Cash Payment are herein referred to together as the Total Cash 
Payment. 

This offering is made only to individuals over the alt of 18 years and not to 
corporations. partnerships. trust" or foreign governments. 

The Additional Cash Payment required to be made by a tenant in occupancy on 
the date of presentation of the Plan will be 587 per share (or approximately 20% less 
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than the Additional Cash Payment required from a non-tenant purchaser) if the 
tenant signs a Subscription Agreement within 90 days from the date of presentation 
of the Plan and may thereafter be increased by the Sponsor-Seller. 

The share allocations shown in Schedule A were made by the Sales Consultant 
and in its opinion the price of each block of shares bears a reasonable relationship to 
the portion of the fair market value of the Apartment Corporation's equity in the 
Buildings and the land on which they are situated attributable to the apartment to 
which the block of shares is allocated. as determined on the date of presentation of 
the Plan. 

TENANTS'· RIGHT TO PURCHASE 

Each tenant in occupancy of an apartment.at·the· Property at the date of 
presentation of the Plan will have the exclusive right for a period of9O days from the 
date of presentation of the Plan to purchase the shares allocated to his apartment for 
the Total Cash Payment of$88 per share as set forth in Schedule A. After expiration 
of the exclusive 9O-day period. the Sponsor-Seller will have the right to change the 
Total Cash Payment required from tenants by duly filed amendment to the Plan. 

NON-PURCHASING TENANTS' 
RIGHT TO POSSESSION 

Under Section J52-eee of the Ne..... York Slate General Bu.<;;ne.fJ LaM.' 

l. No eviction proceedings will be commenced at any time against non
purchasing tenants for failure to purchase or any other reason applicable to 
expiration of tenancy: provided that such proceedings may be commenced for 
nonpayment of rent. illegal use or occupancy oft he premises. refusal of access to the 
owner or a similar breach by the non-purchasing tenant of his obligations to the 
landlord. 

2. At the date of this Plan all apartments are subject to the New York State 
Emergency Tenant Protection Act of 1974. as amended. The rentals of non
purchasing tenants who reside in dwelling units not subject to government 
regulation as to rentals and continued occupancy and non-purchasing tenants who 
reside in dwelling units with respect to which government regulation as to rentals 
and continued occupancy is eliminated or becomes inapplicable after the Plan has 
become effective. shall not be subject to unconscionable increases beyond ordinary 
rentals for comparable apartments during the period of their occupancy. 

3. This Plan may not be amended at any time to provide that it shall be an 
eviction plan. 

• The term "cnanl" as used hen:in shall nOl include a c:orl'"rollinn. pannc~hi".lru~1 nr fllrtipt Jl'vernmenl. 
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4. All dwelling units occupied by non-purchasing tenants shall be managed by 
the same managing agent who will manage the Property for the Apartment 
Corporation. and the managing agent will provide to non-purchasing tenants all the 
services and facilities required by law on a non-discriminatory basis. The Sponsor
Seller will guarantee the obligation of the managing agent to provide all such 
services and facilities to non-purchasing tenants until such time as the Sponsor
Seller surrenders control of the Apartment Corporation's Board of Directors (see 
page 44). 

Under Ihe New York £mt!rKt!m~r TellO'" ProIC'('Iioll Act of 1974 

So long as a non-purchasing tenant has the right to remain in possession of his 
apartment his rent shall continue to he subject to the Emergency Tenant Protectilln 
Act of '974 and the regulations issued thereunder "y the New York State Division of 
Housing and Community Renewul and the WI.'Stchester County Rent Guidelines 
Board. No provision will be made in any Ie-olse for the payment of rent in CltCI.'SS (lfthe 
maximum regulated rent determined by the Westchester County Rent Guidelines 
Board. 

RIGHTS AND OBI.IGATIONS OF 
NON-TENANT PURCHASERS 

Since this Plan is a "non-eviction planfl
• a purchaser of shares allOC'clted to an 

apartment which is occupied by someone other than the purchaser may only ohtain 
possesl,ion if the oc::cupunt voluntarily vacates the apartment or if the oc:cupl.tnt 
breaches his obligations as a tenant. in which latter event summary dillf'lOliSCliS 
proceedings may be instituted. 

A purchaser of shares allocated to an apartment occupied by a tenant will 
purdta.'U: subject to the terms and conditions (lfthe uisting lease or tenancy. Copies 
of all leases in effect at the date of presentation of the. Plnn are on file at the Selling 
Agent's office for examination by prospective purchascrs. A non-tenant purchnscr 
will be required to pay the maintenance charges for his apartment. whether such 
maintenance charges are greater or less than the rent recch'ed fr(lm the tenant in 
oc:c:upancy. and will be entitled to re(.'Cive all rent payable by the occupant. Such 
purchaser will also be responsible for all thc oblitmtions of the landlord under the 
lease or tenancy of Ihe tenant and under the Emergency Tenant Protection Act. The 
purchaser will huve the further ohligation of repair. replac.'Cment and maintenance 
of the plumbing fixtures. refrigerator. ran!.'C. light fixtures and other ~uipment in 
the apartment. as well as the painting of the apartment. If the apurtment becomes 
vacant and is not occupied by the purchuscr. it muy remain subject to the Enlergency 
Tenant Protection Act. 

Purcha!iCrs of shares alloc.~ltcd hI a~lrtments occlIl"ied hy tenuntll should 
consult their auorneys with rClipect tn their rights and ohligatinns. 
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EFFECTIVE DATE OF THE PLAN AND CLOSING DATE 

I. At least 15% of those tenants in occupancy of aU dwelling units at the 
Property on the date of presentation of the Plan must consent to purchase under the 
Plan. in good faith without fraud and with no discriminatory re-purchase agreement 
or other discriminatory indUcement. before the Plan may be declared effective. 

2. The Sponsor-Seller has the right to declare the Plan effective at any time 
after such consent has been obtained. However, when Subscription Agreements 
have been executed and accepted for the sale of 80% of the shares of the Apanment 
Corporation and the consent required in the foregoing paragraph I has been 
obtained, the Sponsor-Seller must declare the Plan effective. 

3. If the Plan has not become effective.within12 months from the date of issue 
of the letter from the Attorney General stating that the Plan has been filed, the Plan 
will be deemed abandoned, void and of no effect and all monies will be returned to 
purchasers in full with interest, if any, earned thereon. In the event of such 
abandonment, no new plan for the conversion of the Propeny shall be submitted to 
the Attorney General for at least 18 months after such abandonment. 

The Sponsor-Seller will notify all purchasers and tenants when 15% of the 
tenants in occupancy on the date of presentation of the Plan have signed 
Subscription Agreements. 

The Plan will be declared effective by written notice to all tenants and 
purchasers, and an appropriate amendment to the Plan will be duly fUed within 48 
hours. No closing of title will take place until the Plan has been declared effective. 

The Sponsor-Seller may, at its option, declare the Plan abandoned for any 
reason whatsoever before it is declared effective. Once the Plan has been declared 
effective it may not be abandoned, except for a defect in title which cannot 
reasonably be cured. There will be no obligation on the pan of the Sponsor-SeUerto 
engage in litigation to Cure title defects. 

At least every 30 days until the Plan is declared effective or is abandoned, as the 
case may be. the Sponsor-Seller shall me with the Attorney General a written 
statement under oath setting forth the percentage of tenants in occupancy on the 
date the Plan was accepted Cor filing who have agreed in writing to purchase under 
the Plan as of the date of such statement and before Noon on the day such statement 
is f1led the Sponsor-Seller will post a copy of such statement in a prominent place 
accessible to all tenants in the Buildings. 

After the Plan has been declared effective. the sale of the Property to the 
Apartment Corporation will close on a date (herein sometimes called the "Oosing 
Date") to be fixed by the Sponsor-Seller, which sball be not less than 30 days nor 
more than 180 days thereafter, unless the c::1osing is adjourned. 
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The foregoing provisions of this Section are h:1sed upon the I .. ws in eff~""t nn the 
date of presentation of the Plan. The Sponsor-Sellerreserves the right to amend this 
Section if such laws. or any of them. expire or are modified or repe .. led during this 
offering. A copy of each amendment to this Plan reflecting a change in Ihe lu\\ will 
be furnished to all tenants after acceptance for filing. The rights gntnted undl!r this 
Plan to purchasers and to non-purch~lsing tenunts m .. y not. however. he llhrogatl!d 
or reduced regardless of any expiration of or amendment to Section 352-eee or thl! 
General Business Law. 

On the Oosing Date. title to the Propeny will be transferred to the Apanment 
Corporation and each purchaser will thereupon become obligated for the payment 
of maintenance charges under his proprietary lease. whether or nnl he has I .. ken 
possession ofthe apanment and whether or not the tenant in possession. if there he 
one. pays the rent required to be paid by him. Cenifte'oltes for the shares of the 
Apanment Corporation and the accompanying proprietary leases will be issued to 
the respective purchasers as of the Gosing Date and will be delivered rromrt1y 
thereafter. 

UNSOLD SHARES 

The Sponsor-SeDer will provide a tilUUlCially responsible individual or 
individuals to acquire, each for his own account, all shares not s\1bscribed for prior 
to tbe Oosing Date and execute proprietary leases for aU the apartments to which 
such shares are aUocated or will itself acquire ncb shares and proprietary leases, so 
that all of the sbares of the Apanment CorporatioD which are aUocated to 
apar1DleDts will be issued and proprietary Icaacs will be executed for aU apartments 
to whicb shares are aUocated, However, not later than three years after the dosial of 
title the SpollSOr-SeUer will seD any shares which it acquires to one or more 
fioaacially responsible iodividuals, each for his own account, wbo will not be acting 
for or on behalf of the Sponsor-SeDer. 1he Sponsor-Seller bas apeed to pay the 
maintenance charJes due under the proprietary leases which it acquires and will be 
responsible for payment of the maintenanc:e charges due from any il'idividual 
provided by the Sponsor-SeDer until the leases and the accOlDpanyiog shares of the 
Apartment Corporation are sold to purchasers for occupancy. No bond or other 
security will be furnished to secure this obliption and the Spoosor-SeDer's ability to 
perform win depend upon its fmancial condition when called upon to perform. 

PROCEDURE TO PURCHASE 

A person desiring to p~hasc shares of the Apartment Corporation will be 
required to execute a Subscription Agreement in triplicate in the form contained in 
Part II of tbis Plan and return it to the SelUnl Agent at 199 Main Street. Wbite 
Plains. New York 1060 I, together with a check in an amount equal to S 1.00 
mUltiplied by the number of sbares purchased, drawn to the order of "Bryant 
Gardens Escrow Account", The remainder of the Total Cash Payment will be 
payable as follows: (i) an amount equal to the difference between 10% oCthe Total 
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Cash Payment and the amount paid on the signing of the Subscription Agreement 
within 10 days after written notice from the Selling Agent or the Apartment 
Corporation that the Plan has been declared effective and (ii) the balance within 10 
days after written notice from the Selling Agent or the Apartment Corporation 
specifying the Closing Date. Qut payment of said balance will not be required more 
than 45 days before the Closing Date. 

TRUST FUNDS 

The Sponsor-Seller will hold all monies received by it directly or through its 
agents. employees or escrow agent in trust in a non-interest bearing special account 
at National Bank of Westchester. (the "Escrow Agent"). at 31 Mamaroneck Avenue, 
White Plains. New York. entitled "Bryant Gardens Escrow Account" until actually 
employed in connection with the consummation of the Plan as herein described. In 
the event that insufficient funds are raised through the offering to effectuate the 
purchase of the Property and the consummation of the Plan. or if the Plan is 
abandoned or withdrawn for any reason, or if title to the Property is not acquired by 
the Apartment Corporation on or prior to August 31,1982, then such monies shall 
be fully returned to the purchasers, with interest, if any, earned thereon. The 
amounts paid by the purchasers will be handled in accordance with the provisions of 
Sections 3S2(h) and 3S2-e (2-b) of the New York General Business Law. The 
Sponsor-Seller will have no obligation, and does not intend. to cause the amounts 
paid by purchasers to be deposited in an interest-bearing account . 

. The funds in the Bryant Gardens Escrow Account will be disbursed on the 
Closing Date only upon written instructions of counsel for the Apartment 
Corporation in accordance with the terms of this Plan. 

FINANCIAL FEATURES 

The basic financial plan of this cooperative project is as follows: 

Total Cash Amount of Offering (112,41 S shares) ...•..............••.. S 9.892.S20.00 
Mortgage Indebtedness.............................................................. 3.197.6IS.04· 

Total Purchase Price .................................................................. SI3.090.135.04 
Less Reserve and Repair Fund (5100.000) and 

Fund for Closing and Organization Expenses 
to be retained by Apartment Coporation 
(5450.000) ............................................•.......•...................•...... SSO.OOO.OO 

Net Purchase Price of Property to 
Sponsor-SeHer ..... ,.................................................................. S 12.S40.135.04 

• U all rqular paymcnu arw made. lhis will be the unpaid principal amount or the lint mortp. on January I, 
19H I. The mortgage will be further reduced bYlheamoUllt of amonization paid by the Spomor·Scllcr after January 
I. 19H I and prior to the Cosing Date. 

• 
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MORTGAGE INDEBTEDNESS 

The Apartment Corporation will take title to the Property subject to the 
existing consolidated first mortgage held by The Long Island Savings Bank (the 
"Existing Rrst Mortgage"). which requires payment of constant monthly 
installments ofS31.000. each monthly installment to be applied ftrst to interest at the 
rate of 8% per annum and the balance to reduction of principal. If all regular 
payments are made. the unpaid principal of the Existing First Mortgage on January 
1. 1981 will be approximately S3.197.6IS.04. The Sponsor-Seller will make all 
payments of principal and interest becoming due under the Existing First Mortgage 
prior to the Oosing Date and will not be entitled to reimbursement therefor from the 
Apartment Corporation. except for prepaid interest which will be apportioned 
between the Sponsor-Seller and the Apartment Corporation as of the day preceding 
the Cosing Date. 

The entire unpaid principal balance and acc:rued interest thereon may be 
prepaid on any interest payment date on 60 days' prior written notice and an 
additional payment of 2% of the unpaid principal balance. 

The Existing First Mortgage will become due on November 30, 1983, when 
approximately 52.817.344.48 wiU be payable. The Sponsor.Seller will have the 
obligation of refinancingtbe Existing First Mortgage at or prior to its maturity. This 
obligation may be fulfilled by: (a> obtaining an extension of the Existin, First 
Mortgage or a new mortgage from a bank. savinp and loan association, insurance 
company, pension fund or otber lending institution in an amount equal to the tqen 
outstanding principal balance of the Existing FU'St Mongap (the "New 
Institutional First Mortgagej: or (b) paying the then unpaid principal balance of 
the Existing First Mortgage. in which event the Sponsor-Seller will acquire the 
Existing FtrSt Mortgage by assignment and extend it for five yean from November 
30, 1983; or (c) in the event tbat the New Institutional First Mortgage is in an 
amount which is less than the then outstanding principal balance of the Existing 
First Mortgage. paying the amount of the outstandin, principal of the Existing First 
Mortgage which is in excess of the New Institutional First Mortgage and receiving a 
second mortgage from the Apartment Corporation in the amount of such excess, 
payable at the same annual rate of interest and principal and on the same terms and 
conditions as the New Institutional First Mortgage. 

If the Sponsor-Seller obtains a New Institutional First Mortpge. it will be for a 
term of not less than five years from November 30, ) 983 and will require payments of 
interest and amortization at the then current market rates payable to lending 
institutions for long-term mortgages on cooperative apartment house properties in 
Westchester County. 

If the Sponsor-Seller elects to pay the entire unpaid balance of principal of the 
Existing First Mortgage, the Sponsor-Seller will acquire it by assilDment from The 
Long Island Sa\ings Bank and enter into an agreement with the Apartment 
Corporation. extending the Existing First Mortgap for a term of five years from 

• 
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November 30, 1983 and providing for monthly payments of approximatelv $32,880 
for principal and interest. The extension agreement will be drawn on the form 
recommended by the New York Board of Title Underwriters. 

If the Sponsor-Seller does not obtain a commitment for a New Institutional 
First Mortgage prior to the Oosing Date, then on the Oosing Date. the Sponsor
Seller will furnish to the Apartment Corporation a surety bond or irrevocable bank 
letter of credit in an amount equal to the principal of the Existing First Mortgage 
which will be due at maturity in order to secure its obligation to pay the Existing 
First Mortgage at maturity. In the event tbe Sponsor-Seller obtains a commitment 
for a New Institutional First Mortgage after the Oosing Date, such surety bond or 
irrevocable bank letter of credit sball be cancelled and the Apartment Corporation 
will accept the commitment and execute all documents required to effect the 
refinancing. 

SUMMARY OF PRINCIPAL TERMS OF PROPRIETARY LEASE 

The proprietary lease will be for a term ending on September 30,2030. but may 
be extended by vote of the tenant-shareholders. As a lessee, every shareholder of the 
Apartment Corporation will be obligated to pay the maintenance charges for his 
apartment as fixed by the Board of Directors. He will also have the following rights 
and obligations: 

( I) He will have the right to pledge his shares and proprietary lease on 
the terms set forth therein as security for a loan (paragraph 17). 

(2) Subject to the rights of any lender with which the shares and 
proprietary lease may be pledged by the tenant-s~reholder, he will have the 
right to sell his shares and assign his proprietary lease, and sublet his apart~ent. 
at any time in compliance with the provisions of the proprietary lease and the 
Apartment Corporation's By-laws, which require that consent thereto be 
authorized by resolution of the Board of Directors or given in writing by a 
majority of the Directors or by written consent or vote of shareholders owning 
at least 65% of the Apartment Corporation's outstanding sha(es (paragraph 
16). 

(3) Subject to the rights of any lender with which the shares and 
proprietary lease may be pledged by the tenant-shareholder, he may cancel his 
lease and surrender his shares to the Apantnent Corporation (without receiving 
any compensation) effective as of any September 30 after the third anniversary 
of the Closing Date on at least six months' prior notice to the Apartment 
Corporation, and if he elects to cancel. be will have no liability for payment of 
maintenance charges after the effective date of the cancellation (paragraph 35). 

( 4 ) He will be responsi ble for the cost of interior repairs and decorating 
his apartment and the cost of repairing and, when necessary. replacing the 
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fixtures. refrigerator. range. and other appliances and equipment in the 
apartment (paragraph 18). 

SUBJECT TO THE RIGHTS OF ANY LENDER WITH WHICH THE 
SHARES AND PROPRIETARY LEASE MAY BE PLEDGED. AS A 
PRIVILEGE OF THE ORIGINAL ISSUANCE AND PURCHASE OF THE 
APARTMENT CORPORATION'S SHARES, THE ORIGI~AL 
PURCHASERS (BUT NOT THEIR SUCCESSORS OR ASSIGNS) AND THE 
SPONSOR-SELLER AND ITS IMMEDIATE ASSIGNEES WILL HAVE THE 
RIGHT TO SELL THEIR SHARES OR SUBLET THEIR APARTMENTS 
WITHOUT THE CONSENT OF THE DIRECTORS OR SHAREHOLDERS, 
BUT WITH THE CONSENT ONLY OF THE THEN MANAGING AGENT, 
WHICH CONSENT MAY NOT BE UNREASONABLY WITHHELD OR 
DELA YEO. IF THE MANAGING AGENT REFUSES TO CONSENT FOR 
ANY REASON WHATSOEVER, ANY SUCH PURCHASER MA Y APPLY TO 
THE DIRECTORS OR SHAREHOLDERS FOR SUCH CONSENT IN 
ACCORDANCE WITH THE CONDITIONS OFTHE PROPRIETARY LEASE 
(PARAGRAPH 38). 

The form of proprietary lease is printed in full in Pan II~ It may be changed only 
by the approval of lessees owning at least 75% of the Apartment Corporation's 
outstanding shares. 

APARTMENT CORPORATION 

The Apartment Corporation was formed on October S. 1979 under the 
Business Corporation Law of the State of New York. It has an authorized capilal of 
120.000 shares of the par value oUI.OO each. 112.415 ofwbich have been allocated 
to the apartments in the Buildings. The remaining shares may not be issued unless 
authoriad by the Board of Directors elected by the tenant-shareholders. 

The By-laws require not less than three nor more.than seven directors as 
determined by the shareholders. The present officers and directors are employees of 
Kurzman Karelsen 8t Frank. counsel to the Apartment Corporation. They will 
resign in favor of directors to be elected by the shareholders at a meeting to be held 
within 30 days after the Oosing Date. Each shareholder will be entitled to one Vote 
for each share held except that directors will be elected by cumulative voting in 
accordance with the New York Business Corporation Law. The Sponsor-Seller will 

. control the Board of Directors as long as it owns at least S I % of the shares or until 
the second anniversary of the Oosing Date. whichever event shall first occur. 

The Apartment Corporation will have a lien on each shareholder's shares to 
secure payment of maintenance charges. 

RESERVE AND REPAIR FUND 

On the Closing Date. from the amount of cash raised by this offering. the 
Apartment Corporation will retain the sum 0($100.000. This fund may be held au 
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reserve and repair fund, for working capital and for other appropriate corporate 
purposes as determined by the Board of Directors. The $100,000 fund will be 
reduced by the aggregate amount of prepaid expenses for which the Sponsor-Seller 
is reimbursed on the Closing Date or increased by the aggregate amount of accrued 
expenses not yet due or payable but for a portion of which the Sponsor-Seller is 
responsible (see page 47). 

No representation is made that the reserve fund will be adequate to cover 
current or future expenses, including repairs or replacements. and if additional 
funds are required over and above the reserve fund. it may be necessary to increa~e 
maintenance charges. 

THE PROPERTY IS OFFERED IN ITS CURRENT CONDITION AS SET 
FORTH IN THIS OFFERING PLAN. NO GOVERNMENT AGENCY HAS 
PASSED UPON THE ADEQUACY.OE THE RESERVE FUND OR THE 
PHYSICAL CONDITION OF THE BUILDINGS. 

CONTRACT OF SALE 

By agreement dated as of September 15, 1980 (the "contract of sale") the 
Sponsor-Seller has contracted to sell the Property to tbe Apartment Corporation 
subject only to the following title exceptions: 

(a) The Existing First Mortgage referred to in "Morgage Indebtedness" at 
pages 42 to 43. 

(b) State of facts shown on surveys made by Russell Munson dated 
respectively January 26, 1951 (and redated May 27, 1952) and March 26. 1951 (and 
redated August 22, 1952), and any additional state offaets a subsequent. accurate. 
current survey would show, provided such additional state offaets does not render 
title unmarketable. 

(c) Revocability of the right to maintain street vaults and other areas, ifany. 
under sidewalks. 

(d) Liens. for any unpaid City. School and County taxes or water charges. 
provided that the amounts thereof are apportioned between the Sponsor-Seller and 
the Apartment Corporation as of the date preceding the Closing Date. 

(e) Zoning laws. ordinances and regulations and any amendments thereto now 
or hereafter adopted which do not prevent the present use of the Property. 

(f) Encroachments of stoops, areas, cellar steps, trim and cornices, if any, upon 
any street or highway. 

(g) Easements for public utilities. 
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(h) Consents prior to the date of the contract of sale by any owner of the 
Property lor the ~rection of any structure or structures on. under orabove any street 
or streeb on which the Property abuts. 

(i) Leases and rights of tenants of the Property. 

W Liens for unpaid New York State franchise taxes of any corporation in the 
chain 01 title. provided that the title company insuring the Apartment Corporation's 
title will insure against collection of such taxes from the Property. 

(k) Restrictive covenants recorded in the office of the Oerk of Westchester 
County (Division of Land Records) in Liber 4924 cp 52 but The Title Guarantee 
Company and Pioneer National Title Insurance Company will insure the 
Apartment Corporation that none of such covenants is now violated and that no 
future violation will result in a forfeiture ·or reversion· of title. 

(1) Easement for 12'" drain pipe. 

(m) Rights of others to the natural and unobstructed flow of the brook 
crossing the property. 

The Apartment Corporation's fee title will be insured by The Title Guarantee 
Company and Pioneer National Title Insurance Company. Title win be conveyed by 
a bargain and sale deed with covenant against grantor's acts. . 

The sale includes all fixtures and articles of personal property attached to or 
used in connection with the operation of the Property. All kitchen appliances owned 
by the Sponsor-Seller will become the property of the Apartment Corporation on 
the Closing Date. subject to the lien of the Existing First Mortgage, Although a 
tenant-shareholder will have the right to use the appliances in his apartment without 
charge. he may not remove an appliance from the premises unless it is replaced'by an 
appliance of at least equal quality. Such replacements will belong to the tenant
shareholders who purchase them but will also be subject to the lien of the Existing 
First Mortgage. 

If a non-purchasing tenant vacates his apartment and removes a kitchen 
appliance belonging to him. the Sponsor-Seller, at its own expense. will supply a 
replacement which may not be new but will be in good working order and similar in 
size and quality to the appliances contained in the Buildings on the date of 
presentation of the Plan. 

Under the Contract of Sale. the purchase price for the Property will be 
SI2.54O,135.04. subject to adjustment if the amount of any Additional Cash 
Payment listed in Schedule A is increased or reduced by the Apartment 
Corporation, or if the Apartment Corporation's organizational. selling and closing 
expenses (see page 48) are increased or reduced, in which event the cash portion of 
the purchase price will be reduced or increased by a Uke amount. In view of this 
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adjustment. the consent of the Sponsor-Seller must be obtained with respect to any 
proposed change in the amount of any Additional Cash Payment. In no event will 
the Apartment Corporation change the price of the shares allocated to an apartment 
prior to the Closing Date except upon the opinion of the Sales Consultant that the 
new price bears a reasonable relationship to that portion of the fair market value of 
the Property attributable to the apartment to which the shares are allocated. as 
determined on the date of execution of the Subscription Agreement. (See "Income 
Tax Opinion" at page 31). The purchase price for the Property will also be increased 
by the aggregate of all amounts retained by the Apartment Corporation as 
liquidated damages under Subscription Agreements cancelled by the Apartment 
Corporation because of purchasers' defaults. 

The Sponsor-Seller will pay for the New York State documentary stamp tax 
imposed on the conveyance. 

The contract of sale provides that the following items will be apportioned 
between the Sponsor-Seller and the Apartment Corporation as of midnight of the 
date preceding the closing of title: (i) City, County and School taxes; (ii) employees' 
wages and vacation pay, pension and welfare benefits and all other payments to 
employees of the Buildings; (iii) water charges; (iv) sewer rent; (v) payments under 
service and concession contracts; (vi) fees for assignable permits and licenses; (vii) 
cost of fuel: (viii) charges for utilities; (ix) interest on the Existing First Mortgage; 
(x) premiums on transferable insurance policies; and (xi) rent from garage,laundry 
and professional offices. 

The Sponsor-Seller will assign to the Apartment Corporation on the Closing 
Date any escrow funds held under the Existing First Mortgage for payment of City, 
County and School Taxes, water charges. sewer rents and insurance premiums; and 
the Apartment Corporation shall reimburse the Sponsor-Seller for the aggregate 
amount of such funds so assigned. 

If the net closing adjustments are in favor of the Apartment Corporation. the 
amount thereof wiJI be paid or allowed to the Apartment Corporation on the 
Closing Date. If the aggregate amount of the net closing adjustments is in favor of 
the Sponsor-SeUer. and payment of such aggregate amount on the Closing Date 
would reduce the Apartment Corporation's Reserve and Repair Fund below 
$50,000, payment of the amount in excess of55O,OOO will be deferred and paid to the 
Sponsor-Seller in twelve equal monthly installments commencing one month after 
the Closing Date, without interest. pursuant to an unsecured promissory note of the 
Apartment Corporation to be delivered on the Oosing Date. 

The security deposit of a tenant who purchases will be refunded to him after the 
Closing Date if he is not in default under his lease or tenancy. The security deposit of 
a non-purchasing tenant who is not in default will be transferred, plus interest less 
administrative costs as permitted by law. after the Closing Date to the purchaser of 
the shares allocated to the apartment. Security deposits. if any, plus interest, if any, 
under the leases of professional offices wiJI be transferred to the Apartment 
Corporation on the Closing Date. 
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The Sponsor-Seller will not hold any shares of the Apartment Corporation 
which it acquires through purchase for a period exceeding three years from the 
date(s) of acquisition of"the respective shares. 

Conflicts between the contract of sale and the Offering Plan will be resolved in 
favor of the Plan. 

ESTIMATED EXPENSES OF APARTMENT CORPORATION 

The following is an estimate of the Apartment Corporation's organizational. 
selling and closing expenses: 

Selling commissions and expenses ............•...•.••......................... 

Fee title insurance for the 
Apartment Corporation ........................................................ . 

Organizational expenses ............................................................ . 

Total .. , .................................... . 

$410.000· 

29.000· 

11.000·· 

$450.000 

If the closing and organization expenses exceed 14'0.000. the cash portion of 
the purchase price of the Property will be reduced by an amount equal to such 
excess. If the closing and organization expenses are less than S4SO.000, the cash 
portion of the purchase price will be increased by an amOllD1 equal to the difference. 
The Sponsor-Seller will not be the recipient of any oftbe organizational. selling and 
closing expenses. 

SPONSOR-SELLER'S PROFIT 

The Sponsor-SeUer bas owned the 'Property since July I, I96&. It is anticipated 
that the Sponsor-SeUer will make a profit from the sale of the Property to tbe 
Apartment Corporation. but the exact amount atnnot be determined at the date of 
presentation of tbe Plan because of such variable factors as the number of tenants 
who desire to purchase, the length of time required to seU aU the shares of tbe 
Apartment Corporation, market conditions. the expenses of ownership of llDSold 
shares and proprietary leases (including maintenance charges, painting and repairs 
to apartments), sales commissions and other unforseeable liabilities incurred in 
connection with tbe consummation of tbe Plan. 

• &llIICI upon tbe !iolIJe 0" all shares prior 10 lhe CIosin. Dele 10 ICMIIU in occupancy for tbe Tow Cull Paymellls 
.11" .. n in Sc:IIcdule A. If the amounl of the TOlal Cull Paymctll from any pun:llaser is inCRlUCd or redua:d by the 
ApanmCtlt Corporation with IIIe _I of lhe SpoMOr-SeIler. 1'- ellpelllllS and lhe funds mained by the 
,\panm.:nl Corp.mllion III pay lhem will 1M: correspoadiaJIY reduced or illCRUed. The amounl of commisJions 
l1\IIy he incrcalled illhe Total Ca.h Payment. are increased. 

•• Inclucles orpni7Jlllon 01 Apartmenl Corporalion. auomeyI' fca. prilllml-advcnism,and olher IlIiIcclla .. ous 
."JII'''''''''. 
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MA:\AGDIE:"iT AGREEMENT AND OTHER CO~TRACTl'AL 
ARRANGEMENTS 

A summary of all contracts, appointments, agreements and obligations that 
will be binding upon the Apartment Corporation is as follows: 

I. Management Agreement 

On the Closing Date. the Apartment Corporation will enter into an agreement 
with Seymour Orlofsky, Inc. (the "Managing Agent") to act as managing agent of 
the Property for a period of three years from the Closing Date. For its services. the 
Managing Agent will receive (a) an annual management fee of 535.000 and (b) 51.90 
per employee per month for administrative services in connection with 
unemployment, social security taxes. labor union relations. withholding taxes. 
hospitalization, group life insurance and disability'insurance: The management 
agreement will not be assignable by the Managing Agent and also will not be 
cancellable by the Managing Agent unless the Apartment Corporation fails or 
refuses to comply with or abide by any rule. order. determination. ordinance or law 
of any federal. state or municipal authority. The Apartment Corporation will have 
the right to cancel the management agreement at any time after the first two years of 
its term at the end of any calendar month upon not less than 60 days' prior written 
notice to the Managing Agent. 

The services to be rendered to the Apartment Corporation by the Managing 
Agent will include (a) billing and collecting maintenance charges and rent; (b) hiring 
and discharging employees: (c) supervising repairs; (d) purchasing supplies for the 
Property; (e) maintaining the corporate books and attending directors' and 
shareholders' meetings; (t) paying mortgage charges; (g) maintaining payroll 
records and filing withholding tax statements for employees; (h) furnishing monthly 
reports of receipts and disbursements to the President and Treasurer of the 
Apartment Corporation. 

The Managing Agent will not prepare the Apartment Corporation's annual 
certified financial statement; such statement will be prepared by an independent 
certified public accountant employed by the Apartment Corporation at its own 
expense. 

All officers and employees of the Apartment Corporation and the Managing 
Agent will be bonded at all times from and after the Closing Date during the term of 
the management agreement under a fidelity bond in favor of the Apartment 
Corporation in the amount of S 100.000 for each loss. The cost of the bond will be 
borne by the Apartment Corporation and has been provided for in the estimate of 
the Apartment Corporation's insurance expense contained in Schedule B. 

The Managing Agent for the Apartment Corporation is required by law to be 
the Managing Agent of all dwelling units occupied by non-purchasing tenants. The 
Managing Agent must provide to non-purchasing tenants all services and facilities 
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required by law on a non-discriminatory basis. The Sponsor-Seller guarantees the 
obligation of the Managing Agent to provide all such services and facilities until 
such time as the Sponsor surrenders control of the Board of Directors to the tenant
shareholders. 

2. Service AgreemenlS and Leases 

A. Union Controct- Loca132E International8uilding Service Employees' 
Union. AFL-CIO, under contract expiring September 14, 1982. (See Schedule 8, 
footnote 2). 

8. Professional uases-Ooctor's Offlce I-GII-N, I 8ryant Crescent 
expiring September 30, 1980 at 56,900 per annum (there is no right of renewal). 

Doctor's Oftlce Lower-I-K. 1 Bryant Crescent expiring AuSUSt 31, 1982 
at 54.014 per annum (there is no right of renewal). 

C. Refuse Removal-month-to-month contract at SI1.664 annuaDy. 

D. Pest Control-month-to-month contract at S577.80 annually. 

E. Lilundry Machines-montb-to-month contract at 5630 per month. 
(Machines are located in the basement of each building). 

SfJOIUor-SelJer's Right to Rent Space in Buildings Prior to Closing Do" 

The Sponsor-SeDer raerves the nabt prior to the Casing Date to rent, on such 
terms as it deems desirable. any apartments (except apartments for which 
Subscription Agreements sbaIl have. been executed) or professional offices 
becoming vacant between the date of presentation of the Plan and the Cosing Date, 
provided, however. that the new rent for an apartment shaD not exceed the 
maximum rent permissible by law and the term of any new or renewal lease shall not 
exceed three years. 

GARAGES 

187 unattended parking spaces are provided in thirteen sets of garages at four 
separate locations on the Property. At the date of presentation of the Plan these 
spaces are rented to tenants on a "first come-fust served" basis at rents fixed by the 
Emergency Tenant Protection Act of 1974 and the regulations issued thereunder by 
the New York State Division of Housing and Community Renewal and the 
Westchester County Rent Guidelines Board. Non-purchasing tenants who rent 
garqe space at the date of presentation of the Plan will continue to have the right to 
rent their garage space after the Closing Date. Subject to the ripts of non
purchasing tenants who arc also lessees of parking spaces, the rental and use of the 
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parking spaces by purchasers shall be in accordance with the following ciasst!s and 
priorities: 

I. Tenants who purchase the shares allocated to their apartments prior 
to the date on which the Plan is declared effective and who have the use of 
parking space at the date of presentation of the Plan will have first priority: 

2. Tenants who purchase after the Plan has bc:en declared effective but 
before the Closing Date will have second priority: and 

3. All other purchasers. 

Parking spaces will be assigned after the Closing Date by the Managing Agent 
to members of each class fortheir own personal use in order of priority of the class. If 
there are s paces a vaila ble for the second priority. class; assignments will·be made to 
the members thereof, but if there are insufficient spaces to satisfy the full 
requirements of the second class. assignments to them will be made by lottery. The 
same procedure will be followed in the case of the third class. 

The rental to be charged to a purchaser for a parking space after the Closing 
Date will be determined annually by the Board of Directors elected by the tenant· 
shareholders. 

IDENTITY OF PARTIES 

Bryant Gardens Associates. the Sponsor-SeUer, is a New York general 
partnership. having its principal office at 199 Main Street, White Plains, New York 
1060 I. The partners are Leonard Newman; Seymour Orlofsky; Bernard Alpern 
individually and as trustee for Laura Pinzur; Edward Alpern and and Lloyd Alpern. 

Mr. Newman is the President of Leonard Newman Agency, Inc., insurance 
brokers, with an office at 199 Main Street. White Plains. New York 1060 1. He is also 
an officer of Douglas Elliman-Gibbons &. Ives Brokerage Corp .. the insurance 
affiliate of the Sales Consultant. 

Mr. Orlofsky is the President of Seymour Orlofsky, Inc. of 199 Main Street, 
White Plains. New York 10601 and has been engaged in the real estate brokerage 
and management business for over 2S years. 

Bernard Alpern, who is now retired, was formerly Chairman of the Board of 
Grand Iron Works, Inc. of S2S Tiffany Street. Bronx, New York 10474. Edward 
Alpern is a student and Lloyd Alpern is Assistant Vice President of Grand Iron 
Works. Inc. 
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Purchases by partners of the Sponsor-Seller or employees of the Sponsor
Seller. the Sales Consultant or the Selling Agent will not count toward the ISCCsales 
requirement which must be met before the Plan may be declared effective. 

Douglas Elliman-Gibbons &. lves. Inc., the Sales Consultant. and its 
predecessors have been engaged in the real estate brokerage and management 
business since 191 I. ~one of its principals (except Leonard Newman) has a financial 
interest in the Property or the Apartment Corporation, but individuals who are 
principals or employees of the Sales Consultant may be or become purchasers of 
shares allocated to apartments in the Buildings. The Sales Consultant will receive 
compensation from the Sponsor-Seller as set forth in an independent agreement. 

Seymour Orlofsky, Inc., the Sellins and Managing Agent, has been engaged in 
the real estate brokerase and manasement business for over twenty-five years. 
Seymour Orlofsky, the President, has a financial interest in the Property and 
individuals who are principals or employees of the Managing Agent may be or 
become purchasers of shares allocated to apanments in the Buildinp. The Selling 
and Managing Agent will receive selling and management commissions from the 
Apartment Corporation and may also receive commissions from insurance 
companies for placing fire. liability and other insurance for the Apartment 
Corporation. 

Kurzman Karelsen &. Frank have been designated by the Sponsor-Seller to 
represent the Apartment Corporation in the preparation of this Plan and the 
documents referred to herein and in connection with the closing of title and all other 
legal matters incidental thereto. They will represent the Apartment Corporation 
until the first meeting of shareholders after the Cosing Date but win not represent 
individual shareholders. Their fee will be paid from the Apartment Corporation's 
fund for organizational expenses. 

The Sponsor-SeUer is represented by Wien, Lane &. Malkin in all matters 
pertaining to this Plan. 

DOCUMENTS TO BE RECEIVED 
PERIODICALLY BY SHAREHOLDERS 

REPORTS TO SHAREHOLDERS 

All shareholders of the Apartment Corporation will be entitled to receive. 
annually. from the Corporation at its expense copies of the following: 

A. An income tax deduction statement prepared by the accountant for 
the Apartment Corporation. to be received on or before March 15 annually. 

B. An annual audited financial statement prepared by an independent 
cenilied public accountant. to be received annually within four months after 
the end of the Apartment Corporation's fiscal year. 
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C. :'\otice of the holding of an annual shareholders' meeting for the 
purpose of electing a Board of Directors. to be received annually not less than 
10 days before the meeting, 

DOCUMENTS ON FILE 

In accordance with Section 352-e(9) of the General Business Law. copies of this 
Plan of Cooperative Ownership and all exhibits or documents referred to herein 
shall be available for inspection by prospective purchasers and by any person who 
shall have purchased shares offered by this Plan or shall have participated in the 
offering of such shares. at the office of the Selling Agent. 199 Main Street. White 
Plains. New York 10601, and shall remain available for such inspection fora period 
of six years, 

GENERAL 

This Plan contains a fair summary of the material provisions of the various 
documents referred to herein. Statements made as to the provisions of such 
documents are qualified in all respects by the contents of such documents. 

The Plan does not knowingly omit any material fact or contain any untrue 
statement of any material fact. Exact copies of the proprietary lease. Subscription 
Agreement. By-Laws and House Rules are contained in PART II hereof. 

There are no lawsuits or other proceedings now pending, or any judgments 
outstanding. either against the Sponsor-Seller or the Apartment Corporation or any 
person or persons which might become a lien against the Property or which 
materially affect this offering. 

This Plan is offered only to persons over 18 years of age. 

In accordance with the provisions of the laws of the State of New York. the 
Sponsor-Seller represents that the Sponsor-Seller. the Apartment Corporation and 
the Selling Agent will not discriminate against any person because of his race. creed. 
color. national origin or ancestry in the sale of the shares offered by the Plan. or in 
the leasing of any apartment in the Buildings. 

As of the date of first presentation of the Plan. neither the Sponsor-SeUer nor 
the Selling Agent. nor any representative or agent thereof. has raised funds or made 
any preliminary offering or binding agreement to or with tenants. subtenants or 
non-resident prospective purchasers with respect to apartments in the BUildings. 



54 

~o person has been authorized to make any representation which j~ nOI 
expressly contained herein. This Plan may not be changed or modified orally. 

Dated: September IS. 1980 

BRYANT GARDE~S ASSOCL~TES 
Sponsor·Seller 
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PARTIJ 

OFFERING PLAN 
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Bryant Gardens 

SUBSCRIPTION AGREEMENT 

(TO BE EXECUTED IN TRIPLICATE BY PURCHASERS) 

Information for non-tenant 
purchaser(s) : 

Existing lease expires 

or 

Monthly tenancy ( 

Rent under existing lease 
or tenancy 

$ per month 

Apartment 
Building 

Number of Shares 

Downpayment Herewith 
(Share. Purchase. &ice. 
@ $1.00 per share) 

Additional Cash Payment 

Total Cash Payment 

$_--

$_--

$ 

1. As Purchaser, I received more than 72 hours prior to signing this 
Subscription Agreement and have read the Offering Plan of Cooperative Ownership 
of the premises known as Bryant Gardens, White Plains, New York. dated 
September IS, 1980 (the Plan) and a copy of the proprietary lease, which documents 
arc made part hereof. 

2. I hereby agree to purchase the above-statcd number of shares of Bryant 
Gardens Corp. (the Apartment Corporation) allocated to the above-described 
apartment for the Share Purchase Price stated above, to make the Additional Cash 
Payment stated above and to become the proprietary lessee of the said apartment in 
said premises. 

lA. Herewith is my check to the order of "Bryant Gardens Escrow Account" 
for the amount of the above-statcd Downpaymcnt. I agree that the balance of the 
Total Cash Payment shall be paid by checks to the order of "Bryant Gardens Escrow 
Account" as follows: 

(i) An amount equal to the difference between 10% of the Total Cash 
Payment and the amount paid on the signing of this Subscription Agreement, 
payable within 10 days after written notice from Seymour Orlofsky. Inc. (the 
Selling Agent) or the Apartment Corporation that the Plan has been declared 
effective; and 
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(ii) The balance of the Total Cash Payment by my personal certified 
check or official bank check drawn on a New York City bank which is a 
member of the New York Clearing House System within 10 days after written 
notice from the Selling Agent or the Apanment Corporation specifying the 
Closing Date. but payment of said balance will not be required more than 45 
days before the Closing Date. 

The Selling Agent will give me prompt written notice when the Plan either 
becomes effective or is abandoned. 

Notwithstanding any other provision of the Plan or this Subscription 
Agreement to the contrary, any portion of the Total Cash Payment to be financed by 
a bank, trust company or other lending institution may be paid on the Closing Date 
provided that the Apartment -Corporation shall have theretofore been furnished 
with a copy of a written commitment from the lending institution for the portion of 
the purchase price being financed and copies of all documents which the lending 
institution will require the Apartment Corporation to execute. The Apartment 
Corporation shall not be oblipted to execute any such documents that do not 
conform to the provisions of the proprietary lease. 

3 B. If this Subscription Agreement is executed after the Plan has been declared 
effective and tbe Closing Date has been flXed, the Total Cash Payment shall be 
payable in full by my personal c:ertifted or official bank check on the execution 
hereof. 

lC. I will sign the proprietary lease for the said apartment in the form 
contained in Part II of the Offering Plan promptly upon presentation to me. The 
date of the commencement of the term of said proprietary lease, and the date of 
issuance of the certifICate for the aforesaid shares. wHich may be inserted by either 
the Selling Agent or the Apartment Corporation, sball be the date when the 
Apartment Corporation acquires title to the Property. Provided that I shall have 
made the full Total Cash Payment, as provided for herein, and shaD not be in default 
hereunder, I am to receive tbe certifICate for the aforesaid shares. together with my 
executed copy of said proprietary lease. promptly after the Apartrqent Corporation 
acquires sucb title. I agree tbat my present lease or monthly tenancy of said 
apartment shall be deemed terminated and cancelled as of such date. If 1 shall not be 
the tenant of said apartment when said proprietary lease is issued, I will acecpt the 
same subject to the then tenant·s lease or teDaIlc:y of said apanment. 

-3 O. I understand that if the tenant in occupancy does not voluntarily remove 
from the apartment when his lease expires. or ifbis right to occupancy ends. I shall 
be required to obtain occupancy at my own expense. I further understand and 
acknowledge that (a) the apartment I am purchasing is subject to the New York 

• If appJi&:able. 

2 
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State Emergency Tenant Protection Act and the Regulations of the New York State 
Division of Housing and Community Renewal and Section 3S2-eee of the General 
Business Law: (bl I shall be obligated to comply with said Laws and Regulations: 
and (c) I will after the Closing Date be assuming the Sponsor-Seller's rights and 
obligations under the existing lease or tenancy. which will include the obligation to 
repair and maintain the apartment for the benefit of the existing tenant and the right 
to collect rent payable under the existing lease or tenancy. whether the same be 
greater or less than the proprietary rent established by the proprietary lease. 

4A. All payments made hereunder will be deposited with National Bank of 
Westchester (the "Escrow Agent") at 31 Mamaroneck Avenue. White Plains. New 
York and will be held in trust in a special account without interest under the name 
"Bryant Gardens Escrow Account" or similar name. The funds so deposited will be 
disbursed only on the Closing Date and only upon the instructions of Wi en. Lane & 
Malkin. counsel to the Sponsor-Seller. for the purposes ofthe consummation of this 
Plan or returned to me as herein provided. Neither the Sponsor-Seller, the Selling 
Agent nor the Apartment Corporation shall have any liability or responsibility to 
me for the payment of interest. 

4B. The Sponsor-Seller will hold any monies received by it through its agents 
or employees in trust until actually employed in consummation of the transaction. 

4C. I acknowledge that I have inspected the said apartment and the Building 
prior to signing this Subscription Agreement. My signing of this Subscription 
Agreement shall constitute my acceptance of said apanment in the condition in 
which it is at the time of closing. including the existing kitchen. bathroom and other 
appliances. fixtures. equipment and installations owned by the Sponsor-Seller. 
However, if on the Closing Date the apanment shall be substantially damaged or 
uninhabitable because of fire or the elements or acts which the Sponsor-Seller is 
reasonably unable to control (except if caused by me). then I shall have the right to 
cancel this agreement. by notice given S days prior to the Closing Date (or. if said 
event occurs within 5 days of the Closing Date. then prior to the Closing Date). and 
this Agreement shall be cancelled and my deposit shall be promptly refunded to me. 
without interest. 

SA. It is agreed that this Subscription Agreement is contingent upon the Plan's 
being declared effective and that the Plan shall not be declared effective except as 
provided in the Plan. 

SB. The Plan may be abandoned at any time prior to its being declared 
effective and shall be abandoned and deemed abandoned if it has not been declared 
effective within the time prescribed by the Plan. 

3 
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sc. If the Plan is abandoned or does not become effective. or, if after being 
declared effective. the Plan is not consummated within the time set forth in the Plan. 
this Subscription Agreement shall be deemed ~nceUed and the Plan terminated 
and. not later than fony-five (45) days thereafter, I am to receive a refund in full of 
all monies paid by me hereunder with the interest thereon, if any. (except as 
provided in Paragraph 6 hereof), and. upon such refund no party shall have any 
claim against the Sponsor-Seller. the Apartment Corporation or the Selling Agent. 
and all parties shall be released from all obligations hereunder. 

50. Title to the Property shall be transferred to the Apartment Corporation 
not earlier than 30 days nor later than 180 days after the Plan has been declared 
effective, and in no event later than August 31, 1982, unless the closing of title is 
adjourned. 

6. I agree tbat if I shall fail to pay any installment of the balance of the Total 
Cash Payment when due. as herein provided. or am in default under my lease or the 
terms of the tenancy of my apartment. the Apanment Corporation may elect to 
cancel this Subscription Agreement by written notice to me at the address stated 
below, by registered or certified mail, and at the expiration of thirty (30) days after 
the date of mailing thereof (unless I shall have theretofore paid the installment in full 
and cured the default under my lease or tenancy) said notice shall be effective and 
this Subscription Agreement shall be deemed cancelled and all rights of the parties 
hereunder shall terminate except tbat the amounts theretofore paid hereunder up to 
10% of the Total Cash Payment shall be paid over to the Apartment Corporation, as 
liquidated damages. In the event of such cancellation, the Apartment Corporation 
shall have the right to sell said shares and proprietary lease to another purchaser as 
though this Agreement had never been made. 

7 A. The entire aareement between the parties hereto is set forth herein and in 
the Plan. The only representations made to me are those contained herein and in the 
Plan. I have not relied upon any representations, statements or warranties, written 
or oral. as to any matter or estimate, that are Dot set forth herein and in the Plan; and 
I acknowledge that I have had full opportunity to examine all documents and 
investigate all facts referred to and stated herein and in the Plan. This Subscription 
Agreement is npt assignable by me without the prior written consent of the 
Apartment Corporation and shall bind and apply to the parties hereto and their 
personal and legal representatives. successors and permitted assigns and may not be 
changed orally. 

7B. Conmets between this Subscription Agreement and the Plan shall be 
resolved in favor of the Plan. 

8. 1 represent that 1 am O1fCr 18 years of age. I further represent to the 
Apartment Corporation and to all other persons to whom shares are issued that I am 
purchasing the shares for my own account. The representations contained in this 
Paragraph 8 will survive the issuance of the: shares and the Oosing Date. The term 

4 
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"I" shall be read as "we" and "Purchaser" shall be read as "Purchasers" if more than 
one person are subscribers, in which case our obligations shall be deemed joint and 
several. 

*9. This Subscription Agreement shall not be binding on me or the Apartment 
Corporation until it is accepted, as evidenced by endorsement hereon by the 
Apartment Corporation and the Selling Agent, and a fully signed copy hereof shall 
have been delivered to me. If this Subscription Agreement shall not be accepted 
within flfteen (1 S) days ofthe date hereof by the delivery to me of such endorsed and 
fully signed copy. it shall be deemed to be rejected and cancelled and my deposit 
shall be promptly refunded to me, without interest. 

10. Notices hereunder shall be delivered or mailed as follows: to me, at the 
address stated below; and, to the Selling Agent and to the-Apartment Corporation, 
at the Selling Agent's offIce. 

• This paragraph is not applicable 10 a purchaser who is a lenant al the dale of presentallon of the Plan. A 
tenant's execUled Subscnption Agreement will be accepted upon receipt by lhe Selling Agenl ofthc Agreement 
and the required Downpayment. 

Dated: , 198 

APPROVED AND ACCEPTED: 

BRYANT GARDENS CORP. 

By: __________________ _ 

President Purchaser 

SEYMOUR ORLOFSKY, INC. 
Joint Purchaser 

By: 
President Purchaser's Address 

S 
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SPONSOR'S STATEMENT OF PRESENT BUILDING CONDITION 
INCLUDING AGE AND DESCRIPTION OF BUILDINGS. APARTMENTS 

AND EQUIPMENT 

The Sponsor-Seller represents that to the best of its knowledge the 
"Description of Buildings and Statement of Their Condition" hereinafter set forth 
accurately states the condition of the Buildings and their equipment. The 
Description and Statement were prepared in consultation with Charles B. Ferris 
Associates ("Ferris"), an independent licensed professional engineering firm. 

The Sponsor-Seller further represents that it does not know of any defect or 
need for major repairs to the Buildings except as set forth in the Description and 
Statement. 
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li~SPE<':'1'10N HEPOH'l' 

'Wl'fE ~'LI\ U:S. t~. Y • 

REVISED AS ~OTI::D 

SEPTl::!.m~H 24. 197CJ 

g,nl.{~ 1,,:3 ·/..rH .. (.) 
CHARLES U. Fl;;HIUS ASSOC! r A'rES 

;\rchi tects ------- fo:ng i neers 
320 East '3-1lh Street 
New Yorl~. ;~. ~ • 1 (lQ22 



65 

CHAHLES B. FEHiU S ASSOC I A'I'ES 

Architects -- Engineers 

Prepared by: Charles B. Ferris, C.E., r.E. and Staff 

Addresses: Bryant Gardens - 1 throu~h 11,13,15 Bryant Cresent 
175.185 Bryant Avenue. white Plains, N.Y. 

'l~ard No: 6 E10ck No. 30 Lot Nos. 1-A, l-C 
Zoning: R-4A 
Year Built: 1950-1951-1952 
Certificate of Occupancy: 

1. Bryant Cresent #4250 -. J·anuary 14, 1952.. 
2. Bryant Cresent ;4262 - January )0, 1952 
J. Bryant Cresent 04249 - January 14, 1952 
4. Bryant Cresent ;4248 - January 12. 1952 
5. Bryant Cresent 64257 - January 26. 1952 
6. Bryant Cresent #4279 March ). 1952 
7. Bryant Cresent 114267 - February 15, 1952 
8. Bryant Cresent #4277 - February 26. 1952 
9. Bryant Cresent fi4270 - February 19. 1952 

10. Bryant Cresent 11429) - March 24, 1952 
11. Bryant Cresent "4)00 - April 16. 1952 
1). Bryant Cresent ff4)07 - May 1). 1952 
15. Bryant Cresent 04)79 - September 4. 1952 

175 Bryant Avenue e4296 - May 28, 1952 
185 Bryant Avenue 64297 - March 2B, 1952 

Class of Construction: Non-Fireproof 
Alterations: There have not been any major alterations since 

the buildings were built. 

SITE 

location 

Bryant Gardens is a series of two-story, garden type 
apartment dwellings. It is located on the south side 
of Bryant Avenue, 154 feet east of Mamaroneck Avenue, 
in the City of White Plains. 

1. 
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DRY ANT GARDENS 

INSPECTION ~EPORT 

SlTE - Cant'd. 

Size: 

Streets: 

Beginning at a point on the south side of Bryant Avenue 
540 feet east of the intersection formed by Mamaroneck 
Avenue and Bryant Avenue, thence rastward 1,543.98 feet; 
thence south 210.87 feet; thcnce south-west 329.34 feet: 
thence west 703.33 feet; thence west 884.54 feet; thence 
north 696.81 feet to the point of the bC6inning. This 
is a general description of the combined Lots lA and le. 
Both lots are irret,ular in shape. According to a land 
map in the Assessor's Of rice or the City of White Plains, 
entitled Ward 6, Plate 8, Lot lA has 12.6859 acres. Lot 
lC has 9.4027 acres. This would give a combined total 
of 22.0866 acres for the site. 

This project is arranged attractively with a private 
street (Bryant Cresent) circline through the property 
with one-way trarric. Ofr this street there are drives 
to parking areas and garages. Also. there is a one-way 
circular drive which s~rves 175 & 185 Bryant Avenue build
ings. tiryant Avenue is a public street owned and main
tained by the City of White Plains. 

The streets are asphalitc macadam, and the curbs are 
concrete. The private streets will require at least a 
seal coat of the macadam, as the surfaces are cracking. 
There are a series of catch basins from the drainage 
thereof. The ·catch basins conform to the usual curb 
drain-type, with a metal nosin" at the curb 11ne. 

Street lighting is mercury vapor lighting erected on a 
wood pole. 

2. 



67 

DRY t.r:T GARJENS 

lNSPECTION REPOKT 

SITE - Cont'd. 

Drives: 

There are several drives on thin sit~. which lead to 
parking garages and open parkinp, spaces located to the 
back of the apartment buildinGs. 

All the drives are asphaltic macadam. with some sections 
having concrete curbs. 'I'here are catch basins located 
in several places in the drives. The drives will require 
at least a seal coat of the,.Dlacadam . .a5. the .. surfaces are 
cracking. 

P ark in€; Areas: 

There is curb-side parking on all of the streets within 
the project (on the easterly side only). There is also 
limited parking in the vicinity of the garages. which 
are located at various sites throughout the project. 

The paving in these areas is 
in some sections. There are 
in these areas. 'l'he parking 
a seal coat of the macadam. 
surfacing. 

Utilities: 

macadam with concrete curbs 
catch basins for drainage 
areas will require at least 
~ome areas will need re-

The storm and sanitary sewers on the site are owned and 
maintained by the Owners of the development. These are 
connected to storm and sanitary sewers in Bryant Avenue 
which are owned and maintained by the City of White Plains. 

Gas and electricity is supplied by Consolidated Edison 
Company of New York. All the tenants are separately 
metered for gas and electricity. with the meters'located 
in the basement meter room in each building. 

J. 
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INSPECTION REPCRT 

SITE - Cont'd. 

Site Drainage: 

68 

The site has catch basins in various locations to drain 
the property. 'I'he s1 te is high and has good drainage. 
and is properly sloped and landscaped. 

Landscaping: 

The site is well landscaped with lawns. native trees. 
shrubs. pine trees. etc. There is a concrete walk into 
each tenant entrance. Most of the shrubs are close to 
the building perimeters. 

The lawns are in reasonably r,ood condition throuphout 
the site. and are well'maintained. 

On the axis of the project there is an area set apart 
for seatin,.. which is provided with a number of park-type 
benches. 

Along the south and east property there~ a masonry wall. 
approximately 8 feet high, in reasonably ~ood condition. 

Sub-Soil Conditions: 

At the time of inspection, there appeared to be no un
usual sub-soil conditions, nor ~xcessive r,round water. 

Number of Buildings and Use: 

There are fifteen (15) buildings on this site. These 
buildings contain Class "At. Multiple Dwelling Units. 
usually twenty-eight (28) units in each building. There 
are also thirteen (1) sets of unattached garages located 
on the site. 

4. 
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ERYAr-:T GA.;1DE:-iS 

INSPECTION R~PO~T 

SITE - Cont'd. 

Sidewalks: 

The area and street sidewalks on the site are of con
cre~e. There are numerous sidewalks throughout the 
ent~re.site. much of which are only in fair condition. 
A consl~erable number of lineal feet of sidewalk should 
be repa~red, or replaced, 

BUITDING HEIGHTS 

OCCUPJ'.NCY 

There is a cellar and two (2) floors in each of these 
garden-type apartment units, 'l'he detached garages 
have no cellar. and arc one-etory high. ' 

The office of the wanaginC Arrent occupies part of one of 
the basements. (Buildinc No.9). 

There are fifteen (15) multiple dwellings with 
a total of 409 apartments. 

'there are 1,264 re::;idcntial rooms. as pcr the Ne\v York 
Ci ty Building Department room count mcthod" 'l'here is 
one (l) ~octor's and one (l) ~entist's office in Build
No.1. In Building No.8, Apartments I-lJ and 2-1J are 
being occupied as a Domiciliary Care Facility. This oc
cupancy is the subject of an Open Violation. The resi
dential room count may be higher if'l/? rooms are counted. 
as in the New York Real Estate ~oard room count method. 

'1101ATIC~S 

There is one (1) open violation listed at the White Plains 
Building Department at the time of inquiry. A copy of 
violation is appended to this report. 
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INSPECTION REPORT 

STRUCTURAL SYSTEM 
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The buildings on this site are non-fireproof of ordi-
nary construction, with masonry exterior walls finished 
in a good grade red face brick. with interior wood floor 
beams. The interior stairs are stAet a~ io the center beam 
in the cellar. 
The basement walls are of cement block,bul1t generally 
to the top ot the basement windows. and parged with a 
cement parging - all in reasonably good condition. 

The exterior face brick extends to the top of the sec
ond story. From the top ot the second story. on the 
exposed ends of the buildings, there is clap-board 
construction. This has been covered with a metal enam
eled sheath. The roots are hipped construction, covered 
with an asbestos composition shingle roofing. 

The unattached garages are constructed of brick and 
block. with wood trim, hipped roots covered with com
position shingle roofing. Under the uhingles. the roofs 
are wood framework, above the masonry walls. 

EXTERIOR OF BUILDlNGS 

Walls: 

All the buildings on the site are similar. The foun
dations are block with cement parging. The elevations 
above the cellar windows to the top at the second story 
are a good grade red face brick. All the roofs are 
hipped-type roots, cover~d with composition rooting. 
No. 175 and 185 Bryant AVenue have d~corative wood col
umns in tront. One (1) of these columns at the time ot 
inspection had been covered with white enameled metal 
sheath. All the wood trim that has not been sheathed 
should be waterproofed. scraped and painted. 

6. 
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BRY ANT GAHDENS 

INSPECTION REPORT 

EXTERIOR OF BUILDINGS - (Cont'd). 

iVindows: 

Windows on all of the buildings are wood. double-hung 
windows, 6 over 6. in wood frames with cast cement 
sills. The windows have recently been painted. 

~creens are supplied for most of the windows. but there 
is no storm sash. 

Parapets and Copings: 

All the building units, and the un-attached garages 
are hipped roof construction. and. therefore, do not 
have parapets and copings. 

Chi~neys and Caps: 

The only chimneys are on the buildings that house the 
boiler heating plants. The chimneys have an exterior 
red brick facing with brick coping. 

Balconies and Terraces: 

None of the buildings on this site have balconies or 
terraces. 

Tennnt Entrances: 

The entrances to the buildings· are entered from the 
sidewalk paths up one step to a concrete platform. 

The entrance doors are paneled wood doors with clear 
glass lites in the upper portion. There is a coach
type lan~ern fixture above each entrance door. Around 
each entrance there is a molded wood architrave. 

7. 
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INSPECTION REPORT 
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EXTERIOR OF BUILDINGS - (Cont'd). 

Tenant Entrances - Cont'd. 

Each tenant entrance has a small vestibule with a bank 
of fourteen (14) mail boxes on one wall. These vesti
bules have painted plaster walls and ceiling. vinyl 
tile covering the floor and terrazzo steps up to the 
first floor landing apartments. There is a wood door. 
similar to the front entrance door, between this vesti
bule and the public halls of apartment entrance doors. 
There is a fluorescent light strip directly above the 
bank of mailboxes, and a circular covered fluorescent 
fixture in the ceiling of each vestibule. 

The public corridors are also painted plaster walls 
and ceiling, vinyl covered floor, and a set of steel 
stairs up to the second floor. These stairs have metal 
risers, terrazzo steps, steel spindels, with wood hand 
rail and newel. Illumination of these corridors is by 
covered circular fluorescent light fixtures located in 
the ceiling at various locations. 

Most of the tenant entrances have recently been painted, 
and th~ remaining rew are in the process. 

The stair halls are ventilated by 'an air reeister and 
exhaust fan in the ceilinF of the second rloor, which 
(.oes up into the roof spacr. 

Service Entrance: 

Each building has a service entrance to the basement. 
Most of these entrancos consist of a set of concrete 
steps down to the basement level, with a drain in the 
~anding at the bottom of the steps. There ar~ pipe 
hand rails alon~ the steps and a pipe r,uard rail along 
the top edge of the stairwell. (A few of these en
trances have a ramp and steps). 

Some entrances haVe wood doors, with glass lites - and 
some have metal doors with one (1) elass lite. 

8. 
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BRYANT GAHDENS 

lNSPECTJON REPORT 

EXTERIOR OF BUILDING - (Cont'd). 

Service Entrances - Cont'd. 

Each of the buildings also have an entrance out to the 
back of the building. Buildings 1/8 & 9. have the en
trance out to level ground, because of the garages that 
are located under the r.uildinps. The other buildings 
have a stairwell giving access up to the ground level. 

There is a bracket light fixture over each entrance door. 

ROOF AND ROOF STRUCTURES 

The roofs of all the buildings on this site are ridged 
with a wood construction. covered w~th compo~ition roof
ing, in reasonably good condition. There are copper 
Ventilating louvres in all of the roofs to provide air 
circulation above the top tier of beams. 

All the roofs are penetrated by plumbing vent stacks 
which stand approximately one {l) foot high, and are 
flashed to the composition roofing. The gutters on 
these roofs are wood, with metal leaders. 

Certain of the roofs end in a peaked roof construction 
of clap-board wood siding from the eve line to the 
ridge. which has been cover~d with an enameled metal 
sheathing for the most part. 

F J RE ESC APES 

yARDS 

None of the buildings on this site have fire escapes. 
(Fire escapes are not required by the Building Code). 

There are no yards. as such. on this site. Surrounding 
ground areas have been described under "Landscaping", 

9. 
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BR'f AN'll GARDENS 

INSPECTION REPORT 

COURTS 

This development does not have any courts. 

INTEH10H STAIHS 

ELEVATORS 

Each apartment building has a set of interior stairs. 
These stairs have been described under NTenant En
trancesN• 

None of the buildings on this site have elevators. 
being only two (2) stories in height. 

INTERIOR DOORS AND FRAMES 

GARIICE 

The apartment entrance doors are hollow metal, set in 
metal bucks. There is a viewer and a bell located in 
the center of the door. 

There are many garages on this site. Some are detached 
separate garages, and others are located under the 
buildings. There are a total of approximately 187 
garage spaces. 

~he thirteen (1) separatc garage units are constructed 
of brick and block construction with wood trim, and a 
wood frame roof covered with asbesto~ shingles, sheet 
metal gutters and leaders which lead into private storm 
sewer system. Some of these garage roofs have bepn re
paired recently. However, some others will require re
pair. There are brick columns between each of the roll
up wood doors. which are manually operated. Some of 
these doors have had panels of the doors repaired, others 
require repair if panels. All the wood trim, and doors, 
of the garages need to be scraped and painted. 

10. 
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ERY tINT G AH:JET\ S 

INSPECTION REPORT 

GAHAGE - (Cont' d) • 

The under-the-buildings c:aragcs are constructed of block 
and cement, with cement columns between each of the 
manually operated, roll-up wood doors. 

1.I\UNDHY liOOMS 

The typical laundry room that is hereinaftp.r described 
is located in the basement of Building tio. 9. All the 
laundry rooms on the site are basically the same. Each 
building has a laundry room in the, basement. 

The floor is concrete, with a floor drain, the walls are 
painted block and the ceilinr is painted concrete. There 
are two (2) small incandescpnt lieht bulbs located in the 
ceiling. There are two (2) Speed Quepn Washers at J5¢ 
per load, and one (1) Speed '~upen Dryer at )5¢ per load. 
The dry£'r is properly vE'!ntcd to the outnide. 'l'here is 
a double slop sink on legs. The rooms are ventilated by 
a small swin~-in type bas~ment wjndow. All the laundry 
rooms should be redecorat~d. 

All the laundries on the site arc run on a concession 
basis • 

.-:r:rusF. D1 spas AL 

Refuse is placed by the tenants outside each apartment 
door, and picked up every day by the Building Force. It 
is then placed into laree earbaee cans and stored in the 
garbage refus'e room located in the basement of each build
ing. It is put out every day by the Building Force for 
pick-up, (except Sundays and Ho!irlays) • 

A private c;arbage collection company picks up th,e refuse 
every day of the week - except Sundays and Holidays. This 
contract 1s with the Valley Carting Company. 

11. 



BRY ANT GARDENS 

INSPECTION REPORT 

P1Ul\1BING AND DRAnl AGE 

"Jater Supply: 

76 

Potable water is supplied from a main in the street by 
the City of White Plains. There are water meters in 
the basement of each building. with a small connected 
meter indicator located on the exterior of the building
for easy meter reading. 

'enants are not individually metered for water. 

Hot and cold water lines are copper tubing throughout. 
and for the most part, the or-iginal piping (approxi
mately 30 years old). 

There are no water storage tanks on the site. None 
are needed, as the street pressure is adequate. 

Sani tary Sewage SYstem: 

Sanitary sewage in each building is disoharged into a 
private heavy cast iron sewaee system, owned and main
tained by the Owners of the development. This private 
sewer empties by gravity into a public sanitary sewer 
owned and maintained by the City of White Plains. The 
public sewer is located in Bryant Avenue. The sanitary 
system is approximately thirty (30) years old. and is 
in reasonably good condition. 

Ztorm Drainage SYstem 

Storm drainage piping 1s heavy cast iron piping which 
is also approximately 30 years old, and in reasonably 
good condition. This is a private system owned and 
maintained by the Owners. The streets, buildings, park
ing lots and grounds empty into this system. This storm 
drainage system empties into a storm sewer located in 
Bryant Avenue, which is owned and maintained b.Y the City 
of White Plains. 

12. 
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BRY ANT GARDENS 

INSPECTION REPORT 

HEATING 

There are two (2) Heating Plants in the development, 
located in Building No.4 and Uuilding No. 10. Each 
heating plant has two (2) boilers. 'l'he boilers are 
Federal Boilers with York-~hipley fuel oil burners. 
They use Ii 6 fuel oil. 

Building 1'0. 4 boiler Plant, containing City Number 
Boiler 6JO-1A-J4 and 6JO-1A-44 had their last safety 
inspection on August 10, 1919. These boilers serve 
buildings 1 through.? Bryant Cresen.t, and 1?5 Bryant 
Avenue. 

Building No. 10 Boiler Plant, containing City Number 
Boiler 630-1A-14 and 6JO-1A-24 were also inspected for 
safety on the same date. These boilers serve buildings 
8 through lJ and 15 Bryant Cresent and 185 Bryant Avenue. 

There are buried fuel oil storage tanks outside and ad
jacent to the buildings boiler rooms. These tanks have 
a capacity of 20,000 gallons. 

In the Building No.4 Boiler Plant. both boilers appear 
to be in satisfactory working order. Boiler No 2 re
quires some repair and patching of the insulation. The 
boilers are located in a pit in the boiler room which 
has a sump pit and pump. 

On the upper level of the boiler room there is the con
trol box which includes a Heat Timer and ~leather Eye. 

There are three (J) distribution pumps for circulating 
the hot water of the system. Two (2) of the three (J) 
pumps are in good condition. At the time of inspection. 
one (1) pump was disconnected and being repaired. In the 
non-heating season, only two (2) pumps are used. at a time. 
Also, in the boiler room there is a heat exchanger with 
two (2) pumps for the heating of Building No.4. Adjacent 
to this heating exchange r js a small tank with an immer
sion coil for the purposes of heating adequate hot water 
for the building. This tank also has two (2) pumps for 
distribution for Building No.4. 

13. 



BRY AN T GARDEN S 

INSPECTION REPORT 

HEATING - (Cont'd.) 
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In the Building No. 10 Boiler Plant. both boilers ap
pear to be in satisfactory working order. The burner 
of Boiler No.2 is newer than the other, as it was re
placed after a tire in 1967. Boiler No.1 requires re
pair of the insulation at the breeching as well as patch
ing ot insulation in other locations. 

Description of the controls and pumps is the same as for 
Boiler Room No.4. 

One (1) of the drain pipes was leaking at the time of 
inspection in the ceiling of Boiler Room in Building No. 
10. 

Both boiler rooms have water expansion tanks hung in the 
ceiling. 

Hot water is distributed underground in galvanized pipes 
that are insulated by Transite, for the most part. Only 
a tew sections of the system remain to have Transite 
insulation installed. The old insulation is heavy asbes
tos wrapping that needs to be replaced. 

The exposed pipes in all the buildings require some re
placing of insulation. 

Each building has its own heat exchanger with two (2) 
pumps as well as an immersion coil tank with two (2) 
pUDlpS for adequate hot water. Each building has a heat 
timer and a weather eye~ and an expansion tank. 

The boiler rooms partially flood sometimes in heavy rains. 
However. the sump pits and pumps are apparently able to 
keep the situation under control. 

The apartments are heated by circulating hot water 
through convectors that are recessed. The bathrooms 
have fin-type radiation. 

14 •. 
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1: RY AN T G ,"Ii\iJEN S 

mSPECTION REPORT 

HEATING - (Cont'd.) 

The heating system seems to be in generally good working 
order, with only maintenance repairs to pumps, etc. 
necessary. 

The Castle Coal and Oil Company supply the fuel oil and 
services the system. 

The system.i~ properly maintained. should be free from 
any major expense for the foreseeable future. 

VENTILATlON 

The public halls in each unit are ventilated by the 
front entrance doors. and also a ventilation fan in the 
ceiling at the second floor level. 

AIR CONDlTIONING 

GAS SUPPLY 

Air conditioning is by tenant-owned window-type air 
conditioners. 

Gas is supplied to the buildin~s by the Consolidated 
Edison Company through mains in the street on Bryant 
Avenue. and private mains throughout the property. 

Tenants are individually metered. and pay for their 
own gas supply. 

PEST CONTROL 

This development has a contract with the Surburan 
Pest Control Company for service twice (2x) a month, 
and more often if necessary. 
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BHY ANT GAH.DENS 

INSPECT!ON REPORT 

ELECTRICAL 

The electrical installation. for the most part. is 
the original wiring of the building. which is approx
imately ;0 years old. There have been some changes 
to accommodate Doctor's and Dentist's offices. 

Generally, the electric service for each building use 
is similar in all b~ildine.s. Each building has a 
master switch with three (J) 100 nmp fuses. This is 
broken down for the building in master fuse boxes as 
follows: 4-20 amp circuits;' 6-15 amp circuits. Each 
apartment has a ;0 amp circuit at the meter. 

There are, however, a few buildings that have different 
electric service. They are as follows: 

BUildiDf ffl: (Because of Doctor's and Dentist's 
offices This building has newer equipment and has 
400 Amps, 2)0 volt AC current. 4 pole. broken down 
in a special fuse box with switch controls this box 
contains 250,200,250,200,100. It.is further broken 
down to: 4 - 20 amp circuits; 8 - 15 amp circuits; 
and2 - )0 amp circuits. 

Building "4 and Bui1dine V10 ara cimi1ar due to the 
fact that these bui ldlngs house the Heating f'lants 
for the development. 1'hese buildings have 200 amps, 
2)0 vol t AC curren t , 4 pol P. :,)N. 

Buildinf H13: is a 1i ttle eli fferp.nt becauce of the 
garage Ights. This building has 5 - 20 amp circuits, 
and 7 - 15 amp circuits. 

Individual tenant meters are located in the cellar of 
each building in the basement meter room. Tenants pay 
separately for their own electrical use. There is 
)0 amp service to each apartment 208 volt, ) phase, 
4 wire, 60 cycle. 

16. 
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BRY AWl' GARDENS 

INSPECTION REPORT 

ELECTRICAL - (Cant'd.) 

A typical apartment has a fuse box with three (j) 
circuits that are wired for fuse-~tat fuses. These 
boxes contain 1 - 20 amp circuit and 2 - 15 amp circuits. 

A typical apartment will have the following fixtures 
and outl ets: 

Foyer: One (1) overhead switch operated light 
fixture. 

Kitchen: One (1) overhead switch operated light 
fixture and at least four (4) heavy duty 
convenience plugs. 

Living Room: At least four (4) duplex convenience 
plugs. 

Bedrooms At least two (2) duplex convenience plugs. 
and a switch operated overhead light fixture. 

Bathroom: One (1) wall switch operated light fix
ture with one (1) single convenience plug 
located in the light fixture. 

Intercommunication SYstem: 

The buildings do not have an intercom system, or switch
board. 

Tel(!vision: 

There is a Master TV Antenna but it has been disconnected 
and is no longer in use. '1'his antenna should be removed. 
However. the tenants are permitted to put "TV aerials" 
in the attic portion of the buildings. There ar~ no 
roof antennas on these buildings. 

At the present time there is no Cable TV to these 
buildings. However, there are arrangements in" the 
process to provide this service to the tenants. 

17. 



BRY ANT GARDENS 

INSPECTION REPORT 

ELECTRICAL - (Cont'd.l 

Site Lishting: 

82 

Entrance lighting. walks and other site lighting is 
quite adequate. 

PLAYGROUND AREAS 

There are six (6) play areas located in dirrerent areas 
of the site. These areas are enclosed with a cyclone
type fence. They have concrete paved decks, and are for 
the most part. equipped with swings, .slide, climbing bar, 
and some have a sand box, which is enclosed with a con
crete border. The concrete paving in many of these play 
areas has been patched. These areas should be repaved 
to eliminate any kind ot tripping hazard. 

16. 
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INSPECTION REPORT 

TYPICAL APARTMENTS 

STUDIO - 60 flPAi{'l'rrENTS - 1 Remi: ElICH if ~ 

.!.iQ.9E. FIOOH BASE i'ltu .. l ~ ,1,\lN3C01' CEIl ING 

living Rm. Strip Painted T'lat;ter* Plaster* 
Hardwood ~~ood 

Kitchenette Vinyl Asb. rainted Plaster* Tlaster*1tl 
Floor cov. ~'iood 

Dressing Rm. Strip Painted' Plaster* Flaster*fl2 
Hardwood Wood 

Bathroom Ceramic Ceramic Plaster* Ceramic Plaster* 
Tile Tile 'l'ile 

ilNI'HkOOrwl F1XTUHE.s 

Lavatory .. viall mounted. Vitreous China. 
Water Closet - Low Tank. Vitreous China. 
Bathtub with Wall .shower - Iron Enameled. 

Manufactured by: i\merican Standard Ii J. 

K I TCHFNETTE E~UIPMENT 

t:OTES 

Range - Small 4 Burner - Gas - oven under - By: 
. Welbilt. Royal Hose oJ. 

Refrigerator .. Approximately 5 Cu. ft. By: Howe #J. 
Sink - Single - Iron enamel~d. set in laminated 

plastic counter top. 
Cabinets - Base and wall moun ted - p;" inted wood. 

* 
ifl 

112 

nIl plaster surfaces painted or papered. 
Kitchenettes are less than 59 sq. ft. arid are not 
considered a residential room. . 
Dressing Room is adjacent to bathroom. It has no 
windows and is not considered a residential room. 
Manufacturer and/or size may vary. 
A & H Apartments. 
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SH.Y AN'! GAHDENS 

INSFECtION ~EPCRT 

TYPICAl p;p AitTMENTS 

ONE BEDROOM - 2JJ APAl~TfliEN'1'S - ;3 Hoar-iS EACH tr4 

liQ.Q! nOOH. ~ 111\1.1.3 ,v1\lNSCOT CE.l] ING 

Foyer H1 Strip }'aintcd l'laster* Plaster* 
Hardwood ~'Jood 

living Hm. Strip I-ainted l'laster* Plaster* 
Hardwood i~ood 

Kitchen Vinyl Asb. Fainted Flaster* Plaster· 
Floor Cov. Wood 

Dining Vinyl Asb. Painted Plaster* Flaster* 
Alvove h2 Floor Cov. Wood 

Bedroom Strip Painted I'laster* Plaster* 
Hardwood ~"Jood 

Bathroom Ceramic Ceramic Plaster" Ceramic I-laster* 
Tile Tile 'l'ile 

bATHROOM FIXTURES 

lavatory - Wall mounted - Vitreous China. 
Water Closet - Low tank - Vitreous China. 
Sa th tub wi th .~all Shower -·1 ron enamel ed • 

t-lanufactured b!= American Standard ifJ. 

KITCHEN E(WIH1ENT 

Range - 4 burner - Gas - Welbilt, Koyal Rose, 
Slattery tlJ. 

Re!rigerator/Freezt"r - General Electric, Approxi
mately 12 cu.tt. NJ. 

Sink - Single - Iron enameled - Set in a laminated 
plastic 'counter ~op. 

Cabinets - Base and Wall mounted - painted wood. 

20. 
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BrlY M'T GARDENS 

JNSPECTION REPORT 

TYPICAl AP AR'Irrn;TS 

or;E BEDROOM AP AR'!'rt.ENTS - Cant' d. 

NOTES: 

* All plaster surfaces are painted or papered. 
;;1 C.E,F,J.L & M Apartments have Uining Foyer - not 

a room. 

#2 B & 1 Apartments have Dinine Alcove - not a room. 
if) Manufacturer and/or size may vary. 
;;4 6-1-B &; 6-1-C· combined; ~-2.-a .. & 6-2.-C combined. 

2-1-1 & 2-1-J combined; 6-2-1 & 6-2-J combined. 
8-1-1 & 8-1-J combined; 8-2-1 & 8-2-J combined. 

15-1-1 &15-1-J combined, 

21. 
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Bit"! ANT GAnDENS 

INSPECTION REFOH'l' 

TYPICAl APAHTMEN'l'S 

TtJO BEDROor.l - 110 APARTMENTS - 4 ROOMS EACH h1 

~ FLOOR BASE vJAlLS ~'VAINSCOT CEILING 

Foyer if; Strip Painted Plaster* Plaster* 
Hardwood Wood 

Living Rm. Strip l'ainted Plaster* P1aster* 
Hardwood ~'Jood 

Kitchen Vinyl Asb. Painted Plaster* Plaster* 
Floor cov. Wood 

Dining Strip Painted Plastp.r* Plaster* 
Alcove II; Hardwood Wood 

Bedroom ;,1 Strip rain ted Plaster'" Plaster* 
Hardwood Wood 

Bedroom 1;2 Strip Painted Plaster* Plaster* 
Hardwood Wood 

Bathroom Ceramic Ceramic P1aster* Ceramic Plaster* 
'l'ile 'l'ile 'l'ile 

BATHROOM FIXTURES: 

Lavatory - Wall mounted - Vitreous China. 
Water Closet - Low tank - Vitreous China. 
Bathtub with Wall Shower - Iron Enameled. 

Manufactured byl American Standard (12 

KITCHEN EQUIPMENT 

Range - 4 Burner - Gas - oven under - bya ~elbllt or 
Royal Hose tl2. 

Refrigerator/Free:er - General Electric. Approxi
mately 12 cu.ft. ff2. 

Sink - Single - Iron enameled set in a laminated 
plastic counter top. 

Cabinets - Base and wall mounted - painted wood. 

22. 
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BRY J'\NT GARDENS 

JNSPECTJON REPO~T 

TY P '! C AI. AP AR Tf·jEN TS 

T 1'10 EEDRO OM AP AHTMfN TS - Con t • d • 

N OTF.S: 

* All plaster surfaces are painted or papered. 
"1 D,C.K & N Apartments. I-l-G and I-l-N combined. 
/i2 l.'ianufacturer and/or size may vary. 
to Foyp.r not a residential room. 
1i4 "G" Apartments do not have a lJining 1\lcove. 

23. 



DHY ~\NT GARDENS 

INSPEC'l'lON REPORT 

SPACES OTHER TUM: APARTMENTS 

ROm.: AND FIN ISH SCHEDULE 

88 

DJ\$!!MENT Of' ALL DUILlJINC::; 

FlOOi{ lllJ\l.I·S 

Hoil er Rooms Concrete Block 

Meter Rooms Concrete Block 

Storage Rooms Concrete. Block 

LaWldry Rooms Concrete Painted 
Plaster 

Of rice Space Concrete Painted 
Plastr.r 

C:r:n.lNr: 

Asbestos painted 
metal sheathing 

Asbestos painted 
metal sheathing 

Asbestos painted 
metal sheathing 

Painted Plaster 

Painted Plaster 

FIHST AND ~ECON/') FLOOH::; 

Ve£tibule 

~tair Hall 

Vinyl J\sb. . raintr.tl 
floor cover rlastcr 

Vinyl heb. Painted 
floor cover Plaster 

24. 
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BRYANT GARDENS 

INSPECTION REPORT 

RECOMMENDATIONS 

89 

1. seal coat Bryant Cresent and cir
cular driveway - approximately 
8,600 sq. yds. 

2. Repair or replace a pproxima tely 
4,000 sq. yds. of parking area. 
and drives. 

3. Seal coat approximately 7,000 sq. 
yds. of parking areas and. ari.vas •. 

4. Repair or replace approxima tely 
5,000 sq. ft. of sidewaLks. 

5. Repair 300 sq. ft. and replace 
approx. 2,000 sq. ft. of play 
areas. 

6. Waterproof, scrape and paint all 
wood trim that has not been 
shea thed. This work is proceed
ing. 

7. All wood trim and doors of the 
garages need to be scraped aDd 
painted. (187) 

8. Approximately 25% of the garage 
roofs require repair. 

9. Approximately 20% of the garage 
roll-up doors require repair of 
panels. 

25. 



BRYANT GARDENS 

INSPECTION REPORT 

RECOMMENDATIONS - Cont~d 
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10. Rederate all laundry rooms (lS) 

11. Building *4 boiler plant: boiler .2 requires some repair and 
pa i;ching of insulation. 

12. Building .10 boiler plant: boiler 
*1 requires repair of insulation 
at the breaching and patching of 
insulation in other locations. 

13. In the e..,.nt that savings in 
energy can be accomplished then 
additional insulation on under
ground black iron pipes for 
hea ting should be a&led. Much 
insulation has been completed 
to da~e. 

14. Exposed pipes in all buildings 
require some replacing of in-. 
sulation.1: 

NOTE 

lS. Remove old master 'J!V antenna 
on roof. 

16. Remove open violations. 

26. 
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THE CITY OF WHITt~ PLAINS 

DE .. AIfTMEHT 0'" IJt IILelNG 
....... , .. 8Tltc~ 

WMlft 1tI.A1 ...... Yo".. .0eOl 

... cu DCLV_I~ .. ,. 
'au..u" II .... .,. ... 

c.;. ........ , ... .-

~ .... 
: ::P.'l"l rIETl ~~ It RI:."'l'UM REt EIPT RasU!ST ill CW -14cr~ 

Bry-Gard Realtie. Inc • 
.I.9Q MI!n Street 
whi te Plain., "eY York 10601 

JanuflfY 11, .l"1t9 

A'T'rN: Mr. St'ytIOuJ' Orloraky, President .. 
RE: 8 ,. royl\lIt .. Cr~.cent. 

whi te l'J.ahu:, Nev turk 
w-C, B- 3U L-lA, lC 
Loll /l'fY-26 

" recent. 1nspection made by this Depa1"t.Ir~nt ,'eveals that an unl1renaed 
u';IIl,c1l1&ry care facUlty is beln« opt-l1lt.~d '" ILr"rt.-.nta lIJ and 2IJ or the 
'llJUVe Uated pre.he., which 18 in violation JJ' the White Plain. ZonLnc 
Ordinance, and. a re.w,atory ordinance Heenai''''' 1\ Mt,.ulat,1na bullc:tin« 
,-on1.a1nin-. roClll1nlll: unlta in the Clty ot Wh1t.~ Plains. 

You are thereto", he reb, orlierecl \0 dllC':mUnue tnt. 1l1epl Wle 
~dl.tely anJ ~ call for Mt1n~ct.lon. 

;allure to 40 so will n.ce .. ltate tb1a D'·pllt·trnent to take ·i.-ctt.ate 
.. ~ ~.~1 action vi tllout further not.1t1cation to "nfoNe c~ne •• 

.iT.'! :r.v 

Very truiy your., 

..... 'Z/ ~ .. ", .... 
.--."'" ...... ... ./ . t 4_.#4/ 

Wlll1lU11 ':. Pisani 
Ccnaisai. ner o( Buildlnc 

t·c: Wutch,..t.er Jew1.h CClBIIUnl t.y Sen lee 
1':2 South Broaclvay 
_hit. Plain, Nev YOl'k 10605 
At.t.n: ftI.r. ROhIIer 

L;. •• 1('hn Peen .. , 'ir~ Pr~vent.lon Sur""" 

~r. Richard Gardella, Ut" DCpcLr1:Jllent 
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THE CITY OF WHITE PLAINS 

DE~"'RTMENT C'fr BUILDING 
a.1I MAIN IIT"-.r 

WMIft ~I"'. N~" VOIUl '«MOl 

w.u...... &. ~"NI 
Co."' ........... 

Mr. LeorArd Rot.er, Execut1.,e Director 
We.t.ene.ter Jevl.h eo-m1tl" Semen, .. IDC.._ 
172 Soutb Broadway 
Whit.e Plaw, .ev York 10605 

Dear Mr. 80 ... 1': 

'ebrullt.,. 7, 1979 

R!: 8 Bl7Sat Cre.cent. 
White Plalna, Mew York· 
w-6 B-30 L-lA, lC 
Log 179-28 

With re.peet to the aban li.ted pr_:..e., J'OU are henb7 notltle4 to 
tOJ'ftN to tht. Departaeat • COpl of • 1It!W twit Stat.e Lic ..... to opent. 
a daIle1Uarr ear. hellt'tl' at .ai4 pr.ma .. l t a,,4 'JOG' 1=enUoaa re .. r41118 
the nunc ot a SOftlns ~t. pftttian 1"01" a ..... laa" til .... of .a14 
pral .... 

FaUure to r .. pond to tM. 141tter vitl\1n t_ (10) cIa~ ,,111 n.c .. attat. 
thi. Departaeat ~ take t_41,t.e 1,.1 ae:!!!:. 

Very truq,...... 

." 
/.d4, c:' ed~' 

Willi •• !. Pt •• nl 
eo.taa101lft' of Bulldlnc 

J'nf:ny 
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THE CITY OF WHn"E PLAINS 

DEPARTMENT OF 1:;UILCING 
HI MAIN "A •• :T 

WM'Ta 1l'U1 .... NSW Vope ,oeot 

cmmnm MlIt IErURIf RiI:ED'T R!gU!STID CW-J4148 

'ebrull.ry 16, 1979 

Mr. Leonard Ro~r, Executive Director 
Weltchester Jewish Cc.Dun1ty Services, Inc. 
172 South Bl"O&4fty 
White Plains, New York 1C605 

Dear Mr. RoblDer: 

IE: :~ Bryant Cre.cent 
'~lte Plains, New York 
",.6 1-30 I,.lA, lC 
Los "'9-28 

(914) 
682-4308 

Baaed upon your .ubmitted. dac-.wltat1cn to this Department, with regarda 
to the above premis.s, we bay. determined the uae and occupancy to conat1tute 
a ''Dc.icil1ar1 Care hcUit7- vtich 11 .!!!.! a ,emitted Wle Yhltin tbl R-1tA Zone. 

Your therefore, hereby, cl1rected to c-ither: 

a.) nllCOfttinue the \18. ~cl1atel7. 
b.) . rue tor any ccntellplatecl SOftlru; Y&l'ianc •• 

'ailure to cClftPl.7 wltb tbe above 4ir',ctive withiD th1rty (30) day. 
after receipt ot this notice t v1U nece .. t ·;.ate thll deop&rtMnt to take 1Jraedlate 
legal. action entorce compliance. . 

J'1'N:nv 

Very truly ,aura, 

~.~{'~' 
lim 1_ E. PiAnl 
COIIId.ai~er ot Building 
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SPONSOR'S OBLIGATION FOR REPAIRS 

If the Plan is declared effective. the Sponsor. Seller Will, at its sole cost and 
expense, cause the repairs recommended on pages 89·90 of the Statement of Present 
Building Condition to be completed promptly after the Oosing Date. The repairs 
shall be deemed satisfactorily completed when a licensed architect or engineer 
employed by Charles B. Ferris Associates so certifies in writing to the Apartment 
Corporation, and such certification shall be binding and conclusive on the 
Apartment Corporation and the Sponsor·Seller. 

The Sponsor-Seller will maintain and operate the Buildings until the Closing 
Dale in substantially the same manner and condition as on the date of presentation 
of the Plan. reasonable wear and tear and natural deterioration excepted. subject to 
strikes. acts of God. lockouts. labor difficultics. riots. insurrection. inabilit\' to 
obtain materials. equipment or labor. government 1'estrTctrons. damage bY'fire o~ t he 
clements or any other contingencies over which the Sponsor-Seller is reasomlhly 
unable to exercise control. If the Sponsor-Seller is prevented prior to the Closing 
Date for any of the reasons set forth in the preceding sentence from maintaining the 
Buildings in substantially their condition on the date of presentation of the Plan. the 
Sponsor-Seller shall. when such contingency ceases to exist. make any repairs 
subsequent to the Closing Date which it was obligated to make prior thereto, The 
Sponsor-Seller will cure or caulle to be cured any violations of record apinst the 
Property on the Closing Date (except violations caused by the acts or omissions of 
tenants) within 180 days after the Oosing Irette. 

THE PROPERTY IS BEING OFFERED IN ITSCURRENTCONDlTION. 
NEITHER THE SPONSOR-SELLER NOR THE APARTMENT 
CORPORATION WILL HAVE ANY OBLIGATION TO MAKE REPAIRS OR 
IMPROVEMENTS EXCEPT AS SET FORTH IN THIS PLAN. EACH 
PURCHASER HAS THE OPPORTUNITY TO INSPECT HIS APARTME~T 
AND THE BUILDING IN WHICH IT IS LOCATED PRIOR TO SIGNI!'lG A 
SUBSCRIPTION AGREEMENT. PROSPECTIVE PURCHASERS ARE 

• INVITED TO HAVE AN ARCHITECT OR AN ENGINEER OFTHEIR OW:'-/ 
CHOICE ACCOMPANY THEM WHEN THEY INSPECT THE BUILDI:"o:(j, 
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GENERAL BUSINESS LAW 

§ 351-eee. Con,ersions to cooperative or condominium ownership 

I. As used in this section, the following words and terms shall have the 
following meanings: 

(a) "Plan". Every plan submitted to the department of law for the 
conversion of a building or group of buildings or development from rental 
status to cooperative or condominium ownership, other than a plan for such 
conversion pursuant to article two, eight or eleven of the private housing 
finance law. 

(b) "Non.eviction plan". A plan which may not" be "declared effective 
until at least fifteen percent of those tenants in occupancy of all dwelling units in 
the building or group of buildings or development shall have consented to 
purchase under the plan pursuant to an offering made in good faith without 
fraud and with no discriminatory repurchase agreement or other 
discriminatory indUcement. 

(c) "Eviction plan", A plan whicb may not be declared effective until at 
least thirty-five percent of those tenants in occupancy of all dwelling units in the 
building or group of buildings or development shall have consented to purchase 
under the plan pursuant to an offering made in good faith without fraud and 
with no discriminatory repurchase agreement or other discriminatory 
inducement. 

(d) "Purchaser under tbe plan". A person who owns the shares allocated 
to only one dwelling unit or who owns such dwelling unit itself. 

(e) "Non-purchasing tenant". A person who has not purchased under 
tbe plan and wbo is a tenant entitled to possession at the time the plan is 
declared effective or a person to whom a dwelling unit is rented subsequent to 
the effective date and the spouse of any such person. A person who sublets a 
dwelling unit from a purchaser under the plan shall not be deemed a oon
purchasing tenant. 

(f) "Eligible handicapped persons". Nonpurcbasing tenants who have 
an impairment which results from anatomical. physiological or psychological 
abnormalities. other than addiction to alcohol. gambling. or any controlled 
substance. which are demonstrable by medically acceptable clinic:al and 
laboratory diagnostic techniques. and which are expected to be permanent and 
which prevent the tenant from engaging in any employment or other gainful 
activity on the date the attorney general bas accepted the plan for filing, and 
who have elected, within sixty days of the date the attorney general bas 
accepted the plan for filing. on forms promulgated by the attorney general and 
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presented to such tenants by the offeror. to become nonpurchasing tenants 
under the provisions of this section; provided that such election shall not 
preclude any such tenant from subsequently becoming a purchaser. 

2. The attorney general shall refuse to issue a letter stating tbat the offering 
statement or prospectus required in subdivision one of section three hundred fifty
two-e of this chapter has been filed whenever it appears tbat the offering statement 
or prospectus offers for sale residential cooperative apartments or condominium 
units pursuant to a plan unless: 

<a) The plan provides tbat it will be deemed abandoned. void and of no 
effect if it does not become effective within twelve months from the date of issue 
of the letter of the attorney general stating tbat the offering statement or 
prospectus has been fued and, iJi tbe event of such abandonment. no new plan 
for the conversion of such building or group of buildinp or development shall 
be submitted to the attorney general for at least eighteen months after such 
abandonment. 

(b) The plan provides either tbat it is an eviction plan or that it is a non~ 
eviction. plan. 

(c) The plan provides. if it is a nOD-eyiction plan. as follows: 

(i) no eviction proceedings will be commeDCed at any time against 
non-purcbasiJig tenants for failure to purchase or any other reason 
applicable to expiration oftenancy; provided that such proceediJigs may 
be commenced for nonpayment of rent. illegal use or occupancy of the 
premises. refusal of access to the owner or a similar breacb by the non
purchasing tenant of his obUptions to the landlord; 

(0) the rentals of non-purchasing tenants who reside in dwelling 
units not subject to governmental regulation as to rentals and continued 
occupancy and non-purchasing tenants wbo reside in dwelling units with 
respect to which government regulation as to rentals and continued 
occupancy is eliminated or becomes inapplicable after .the plan bas 
become effective shall not be subject to unconscionable increases beyond 
ordinary rentals for comparable apartments during the period of their 
occupancy. In determining comparability. consideration shan be given to 
such factors as building services. level of maintenance and operating 
expenses; 

(iii) the plan may not be amended at any time to provide that it 
shail be an eviction plan; 

(d) The plan provides if it is an eviction plan, as fonows: 

(i) no eviction proceedings win be commenced against non
purchasing tenants for a period of two years after the plan is declared 
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effective: provided that no eviction proceedings will be commenced at 
any time against non-purchasing tenants who are sixty-two years of age 
or older or who are eligible handicapped persons on the date the plan is 
declared effective and that the rentals of any such non-purchasing tenants 
who reside in dwelling units not subject to government regulation as to 
rentals and continued occupancy and any such non-purchasing tenants 
who reside in dwelling units with respect to which government regulation 
as to rentals and continued occupancy is eliminated or becomes 
inapplicable after the plan has become effective shall not be subject to 
unconscionable increases beyond ordinary rentals for comparable 
apartments during the period of their occupancy; provided further that 
such proceedings may be commenced for nonpayment of rent, illegal use 
or occupancy of the premises. refusal of access to the owner or a similar 
breach by the non-purchasing tenant of his obligations to the landlord; 

(ii) at any time that the plan is amended to provide that it shall be a 
non-eviction plan, any person who has agreed to purchase under the plan 
prior to such amendment shall have a period of thirty days after receiving 
written notice of such amendment to revoke his agreement to purchase 
under the plan. 

(e) The plan provides that non-purchasing tenants who reside in 
dwelling units subject to government regulation as to rentals and continued 
occupancy shall continue to be subject thereto. 

(f) The plan provides that the rights granted under the plan to purchasers 
under the plan and to non-purchasing tenants may not be abrogated or reduced 
regardless of any expiration of or amendment to this section. 

(g) The plan provides that. after the issuance of the letter from the 
attorney general stating that the offering statement or prospectus required in 
subdivision one of section three hundred flfty-two-e of this article has been 
filed. the offeror shall. at least every thirty days until the plan is declared 
effective or is abandoned, as the case may be. (i) me with the attorney general a 
written statement, under oath. setting forth the percentage of tenants in 
occupancy on the date such letter was issued who have agreed in writing to 
purchase under the plan as of the date of such statement and, (ii) before noon on 
the day such statement is filed post a copy of such statement in a prominent 
place accessible to all tenants in each building covered by the plan. 

(h) The attorney general finds that an excessive number of long-term 
vacancies did not exist on the date that the offering statement or prospectus was 
first submitted to the department of law. "Long-term vacancies" shall mean 
dwelling units not leased or occupied by bona fide tenants for more than five 
months prior to the date of such submission. "Excessive" shall mean a vacancy 
rate in excess of -ten percent provided that such vacancy rate is double the 

3 



98 

normal average: vacancy rate for the building or group of buildings or 
development for two years prior. to the January preceding the date of such 
submission. 

( i) The attorney general finds that each tenant in the building or group of 
buildings or development was provided following the submission of the 
proposed offenng statement or prospectus to the depanment of law with a 
written notice stating tbat such proposed offering statement or prospectus has 
been submitted to the depanment of law. Such notice shall be accompanied by 
a copy of the proposed offering statement or prospectus or shall inc:lude a 
detailed summary thereof and a statement thallhe proposed offering statement 
or prospectus is available. and the statements submitted pursuant to paragraph 
(g) of this subdivision will be available for inspection and copying at the office 
of the department of law where the submission was made and at the office of the 
offeror or a selling agent of the offeror: Such notice shail be sent on the date the 
plan is first submitted to the department of law to each tenant then in 
occupancy. The attorney general shall not issue a letter stating that the offering 
has been filed for at least fifteen days thereafter. 

3. All dwelling units occupied by non-purchasing tenants sball be managed by 
the same managing agent who manages all other dwelling units in the building or 
group of buildings or development. Such managing agent sball provide to non
purchasing tenants all services and facilities required by law on a non
discriminatory basis. The offeror sball guarantee the obliption of the managing 
agent to provide aU such services and fac:ilities until such time as the offeror 
surrenders control of the board of directors or board of managers. 

4. Any offeror who disputes the election by a person to be an eligible 
handicapped person must apply to the attorney general within thirty days of the 
receipt of the election forms for a determination by the attorney general of such 
person's eligibility. The attorney general sball, within thirty days thereafter and 
upon reasonable notice to the offeror and the person making the election and an 
opportunity to be heard. issue his determination of eligibility. The foregoing sball be 
the sole methocl. for determining a dispute u to whether a person is an eligible 
handicapped perS'~n. The determination of the attorney general shall be reviewable 
only through a proceeding under article seventy-eight of the civil practice law and 
rules, which must be commenced within thirty days after such determination 
becomes fina!. 

s. Any tenant who has vacated bis dwelling unit or is about to vacate his 
dwelling unit because any person is engaged in any course of conduct (including, but 
not limited to,. interruption or discontinuance of essential services) which 
substantially interferes with or disturbs the comfort, repose, peace or quiet of such 
tenant in his use or occupancy of his dwelling unit or the facilities related thereto 
may apply to the attorney general for a determination tbat such conduct does exist 
or bas taken place and in such case the attorney general may apply to a court of 
competent jurisdictjon for an order restraining such conduct and, if he deems it 

4 
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appropriate. an order restraining the owner from selling the shares allocated to the 
dwelling unit or the dwelling unit itself. 

6. Nothing herein .shall be construed to limit the jurisdiction of any local 
governing body to adopt local laws of any agency, officer or public body to prescribe 
rules and regulations with respect to the continued occupancy by tenants of dwelling 
accomodations which are subject to regulation as to rentals and continued 
occupancy pursuant to the Emergency Tenant Protection Act of nineteen seventy
four or the Emergency Housing Rent Control Law. 

1. Any provision of a lease or other rental agreement which purports to waive a 
tenant's rights under this section or rules and regUlations promulgated pursuant 
hereto shall be void as contrary to public policy. 

8. The provisions of this section sbal~only-be·applicabJe.in the cities, towns and 
villages located in the counties of Nassau, Westchester and Rockland which by 
resolution adopted by the respective local legislative body of such city, town or 
village, elect that the provisions hereof shall be applicable therein. A certified copy 
of such resolution shall be filed in the office of the attorney general at Albany and 
shall become effective on the thirtieth day next succeeding the date of such filing. 
Added L.1978, c. 544, § 3. 
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APPLICABLE RENT LAWS 

DIVISION OF HOUSING AND COMMUNITY RENEWAL 
Office of Rent Administration 

Two World Trade Center 
New York, N.Y. 10047 

Tenant Protection Bulletin No.6 Revised 
EMERGENCY TENANT PROTECTION ACT 

August I. 1978 

Standards with respect to the Terms and Conditions of New and 
Renewal Leases for Rented Apartments in Buildings owned by 
Cooperative Associations or Condominiums as revised to conform 
to Chapter S44 Laws of 1978;·amendinJ·the·GenoralBusincssLaw 
in relation to conversion of residential real estate from rental status 
to cooperative or condominium ownership. 

In connection with the procedures and requirements of the Tenant Protection 
Regulations adopted pursuant to Section 10 of the Act. concerning owners gntnting 
new one. two or three year leases or such renewal lease at the option of the tenant. 
the fonowing additional enumerated standards are prescribed with respect to the 
terms and conditions of new and renewal leases for rented apartments located either 
in a building which is under cooperative or condominium ownership. or in a 
building for which the Attorney General of the State of New York has accepted from 
the owner for filing an offering plan to convert the building tcr cooperJ.tive or 
condominium ownership. or where such plan has been accepted subject to the 
requirements of Section 352-ee of the General Business Law as added by Chapter 
S44 Laws of 1978. and the plan is an "Eviction Plan" as defined therein. (Section 
3S2--ee is only applicable to residential buildings in cities. towns and villages in 
Nassau. Rockland and Westchester Counties which elect to have the section apply. ) 

New or renewal leases for one, two' or three year terms may contain a clause 
permitting termination prior to the expiration of the term by a subsequent owner 
who has purchased the shares alJocated to the rented apartment or purchased the 
rented apartment, if such' clause provides-

l. That the termination clause shall only be effective for the purpose of 
permitting the rented apartment. following surrender of possession by the 
tenant. to be occupied immediately by such owner under the cooperative or 
condominium buildinJ ownership, or by a member of that owner's immediate 
family as defmed in the Tenant Protection Regulations; 

2. lbat such owner must serve on the tenant a notice in writing by 
certified mail no less than 90 days prior to the date of termination of the lease. 
reciting the date of termination and the full name and address of the owner or 
the member of the owner's immediate family who is to take occupancy of the 
rented apartment, and his or her relationship to the owner; an exact copy of 
such notice must also be rUed with affidavit of service with the Division within 
48 hours after such service; 
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3. That such increase. if any. in the legal regulated rent collected under 
the lease pursuant to the applicable County Rent Guidelines Board rate must be 
refunded by the owner to the tenant on or before the date of surrender of 
possession, to the following extent: • 

a. Where a one year lease is so terminated prior to the expiration of 
the 'one year term, the rent increase must be fully refunded. 

b. Where a two year lease is so terminated prior to the expiration of 
one year, the rent increase must be fully refunded: if one year or more has 
expired, such amount of the rent increase as exceeded the one year lease 
suideline rate must be refunded. 

c. Where a three year lease is-~oterminated-prior to the expiration 
of one year, the rent increase must be fully refunded; if one year but less 
than two yean has expired •• uch amount of the rent increue as exceeded 
the one year lease guideline rate must be refunded; if two years or more 
have expired. such amount of the rent inc:n:ase as exceeded the two year 
lease guideline rate must be refunded. 

4. Where the rented apartment is located in a city, town or village which 
has riled a resolution with the Attorney Generale1ecting to bave Section 352« 
of the General Business Law (Qapter~. Laws of 1978) apply to cooperative 
and condominium conversion plans. and the plan has been accepted for filing 
by the Attorney General subject to the requirements of Section 352«: 

a. That the plan for conversion to cooperative or condominium 
ownership is an "Eviction Plan- as defined in Section 352«. 

b. That no eviction proceeciinp sball be commenced apinst the 
tenant for a period of two years after the plan is declared effective as an 
"Eviction Plan" as dermed in Section 352« (when at least 35% of the 
tenants in occupancy of all dwelling units have consented to purchase). 

c. That the termination clause shall become null and void if the 
plan is amended to provide that it shall be a "Non-Eviction Plan" as 
dermed in Section 352 ... 

d. That the termination clause shall become null and void if the 
plan is deemed abandoned, void and of no effect because it does not 
become effective within 12 months from the date of issue of the letter of 
the Attorney General accepting the ming of the plan as provided in 
Section 352«. 

e. That the termination clause sball become null and void if the 
tenant is sixty-two years of age or older on the date the plan is declared 
effective under the requirements of Section 3S2-ee. (when at leut 35% of 

2 
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the tenants in occupancy of all dwelling units have consented to 
purchase). 

In any case where a new or renewal lease for such rented apartment was entered 
into prior to the date of this Bulletin. if the lease contains a clause permitting 
termination by the owner prior to the expiration of the lease term. such termination 
clause may only be effective under the Act and Regulations if written notice is given 
to the tenant that the clause is amended to conform to the requirements of this 
Bulletin. 

The foregoing additional standards for the leases of rented apartments in 
buildings owned by cooperative associations or condominiums or for which plans 
for such. ownership have been accepted for fUing by the Attorney General are 
deemed to be consistent with the purpose and intent of the Act to protect tenants; to 
encourage the renting of vacant apartments in areas where -rental housing is in short 
supply; and to conform with the purpose and intent of the laws relating to 
cooperative and condominium ownership of apartment buildings. 

Robert E. Herman 
Assistant Commissioner 
State R~nt Administrator 
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INDEX 

'AGE PAR. 

Abatement of rent -
damage to apartment........................................................ 3 4(b) 
not authorized - no defense .......................................... 6 12 

Additional rent payable as rent .............................................. I l(a) 
Air conditioning ............ ........... .................. ............. .................. 3 3 
Alterations by Le55ee -

consent required ................................................................ 12 21(a) 
mortgagee's requirements.................................................. II 18( f) 

Amendment of lease by shareholders_................ ........ ........... 4 6 
Annual reports by Lessor ............................. ........... ........... ..... 4 5 
"Apartment" defined................................................................. I 
Apartment -

surrender on lease termination ........................................ 13 21(c:) 
use as dwelling - guests................................................. 7 14 

Assignment of lease: 
Conditions to be complied with...................................... 7 16(a) 
Death of Lessee................................................................. 8 16(b) 
Fees - legal and other expenses ................................... 7 16(a) 
Directors' consent - di5Cretion ...................................... 8 16(c:) 
Release of Lessee .............................................................. 8 16(d) 
Restrictions on................................................................... 18 31(c:) 
Statement that lease in effect .......................................... q 16(0 

As.'Iignment of Lessor's rights against occupant ............ _..... 5 8 
Attorneys' fees and other expenscs; 

Action on Lc:s...ee's default ................................... :........... 16 28 
Assignment of lease .......................................................... 7 16(a) 

Automobiles -
Les.'iOr nol responsible (or damage ................................. 17 2~1:) 
House Rules - impeding a,,'CesS to ent ranee ..... .......... 28 18 

Balcony - use and maintenance ..... ................... ......... .......... 5 7 
Bankruptcy of Lessee - terminalion \)f lease...................... 18 31(b) 
Books or accuunt - inspecliun ............................ .................." S 
Building, damage to ................................................................. 3 4(8) 
Cancellation or lease by Lessee -

"eSl:ape clause" .................................................................. 2 t 3S(a) 
elltension ............................................................................. 23 36(11) 
by 80% or shares ............................................................. 23 36(b) 

Cancellation llf prior lease and tenancy................................ S q 
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PAGE PAR. 

Cash requirements of Lessor -
defined ................................................................................ . 2 I(c) 
failure to fix ...................................................................... . 2 1(0 

Changcs in provisions of lease ................................................ . 4 6 
Changes in lease - not orally .............................................. .. 2S 46 
Condemnation ............................................................................ . 19 31(j) 
Continuance of c:ooperative ...................................................... . 23 37 
Cooperation by Lessee .............................................................. . IS 24 
Covenants - to whom applicable ......................................... .. 24 40 
Damale to building -

repair by Lessor ................................................................ . 
abatement of rent .............................................................. . 

3 4(a) 
3 4(b) 

expiration of lease .............................................. ; .............. . 4 4(<:) 
waiver of subroption ....................................................... . 4 4(d) 

Death of Lessee -
assignment of lease ........................................................... . 8 16(b) 
bankruptcy exception ....................................................... .. 18 3 1 (b) 

Default by Lessee: 
Covenants - default in perforniance ............................. . 18 3 1 (e) 
Lessor's rights after default ............................................. . 19 32(&) 
Lessor's riPt to rentedy .................................................. . 12 19 
Reimbunement of Lessor's expenses ............................... . 16 28 
Sale of Lessee's shares ..................................................... .. 20 32(c) 
Subtenant - coUec:Uon of rent ...................................... .. 20 32(b) 

Demised premises ...................................................................... . 1 
Directors -

authority not exen:isable by others ................................ .. 2 l(d) 
detenninations conclusive ................................................ .. 2 I (c) 
failure to fix cash requirements ...................................... . 2 l(f) 

Entry - apartment and storaJe space ................................. .. IS 2S 
Equipment and appliances - remedyinl defects .................. . 11 18(c) 
"Esgpe ClaUIC" -canc:c1Jation of lc:uc by Lessee ................ .. 21 3'(a) 
Expenses of Lessor on Lessee's dcf'aulL ................................. .. '16 28 
Expiration of lease - fixed date ........................................... .. 1 
Expiration of lease - conditions ............................................ . 17 31 
rue insurance - rate increase. Lessee's UIe._ ..................... . 12 20 
Fire or other caUIC -

damqe to building ........................................................... . 3 4(a) 
abatement of rent .............................................................. . 3 4(b) 
ex.piratiOll or leaR ............................................................... . 4 4(c) 

Fixtures - removal by I..essce .............................................. :. J3 21(b) 
Foreclosure of mongaae - receiver ..................................... .. 24 39 
Guests - in apartment .......................................................... .. 7 14 

ii 
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PAGE PAR 

House Rules -
existing................................................................................ 27 
amendment - compliance covenant................ ............... 6 13 

Immunities of Lessor................................................................ 16 29(a) 
Indemnity - by Lessee ............ ............ ........... .............. .......... 6 II 
Injunction - by Lessor ........................................................... 24 42 
Insurance -

increase in rates ................................................................ 12 20 
waiver of subrogation, effects .......................................... 4 4(d) 

Jury trial waiver ....................................................................... 24 41 
Key - Lessee to furnish ................... ....................... .............. IS 2S 
Laundry and washing machines - use................................. 16 29(b) 
Lease -

cancellation by Lessee - "escape' clause........................ 21 35(a) 
canccllation by Lessee - extension................................ 23 36(8) 
canccllation by 80% of shares ......... ................ ............... 23 36(b) 
changes in provisions ......................................... ............... 4 6 
existing lease superseded by............................................. 5 9 
expiration - see wr ermination of Lcast." ...................... 17 31 
form - all leases.............................................................. 4 6 
panial invalidity, effect ......................................... :........... 2S 44 
pledge by Lessee.............. ........................................ ...........9 17 

Lessee more than one person.................................................. 2S 43 
Maintenance (rent) - see "Rent" 
Maintenance of building by Lessor-Directors' powen.......... 3 3 
Marginal hcadinp Dot pan of lease ............................. ......... 25 45 
Mechanics.' liens ........................................................................ 14 23 
Mongage -

foreclosurc and receiver ................................. ................... 24 39 
provisions as to alterations .............................................. II 18(d) 
subordination clause.......................................................... 14 22 

Noises prohibited ...................................................................... 11 18(b) 
Notices........................................................................................ 16 27 
Objectionable conduct - see "Termination of Lease........... 18 31(f) 
Occupancy by unauthorized person.. ............... ....................... 18 31 (c) 
Odors prohibited ....................................................................... II 18(b) 
Partial invalidity of Lease - effect ................................. ...... ~ 44-
Pl~gc o~ shares and lease by Lessee .................................... 9 17 
Qwet enjoyment ........................................................................ 6 10 

iii 
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PAGE PAR 

Remedies of Lessor -
additional remedies ........................................................... . 24 42 
default by Lessee .••...•............•.•.•••.••.•••••..•••.....•.•.........•..... 19 32(a) 
expenses recoverable ......................................................... . 16 28 
Lessor's right to remedy defaults ................................... . 12 19 

Rent (maintenance)-
how calculated .................................................................. . 1 1(a) 
default - Lessor's rilhts ..•.............................................. 19 32(a) 
failure of Directors to fix ............................................... . 2 l(r) 
issuance of additional shares ........................................... . 2 1(e) 
no abatement or defense ................................................. . 6 12 
payment monthly .............................................................. . I 1(a) 
subtenants, collection from .............................................. . 20 32(b) 

Repairs -
Lessee's obliptioas ........................................................... . 11 1'8(a) 
Lessor's obliptioas .......................................................... .. 3 2 

Report - annual, Lessor to furnish .................................... .. 4 S 
Roofs - use .......................................................................... .. 5 7 
Services - Lessor's obliptions .............................................. . 3 3 
Shares -

accornpanyinl lase. specified ......................................... . 1 l(b) 
additional shares issued ................................................... . 2 l(e) 
all shares transfcrn:d on assignment .............................. . 7 l6(a) 
surrender on lease termination ....................................... . 20 32(e) 

Storage space ............................................................................ . 16 29(b) 
Sublettinl -

consent required .............................................................. .. 7 15 
funher sublettin" new consent ........................... : .......... . 8 l6(e) 
rent - collection from subtenant .................................. . 20 32(b) 
violation of restrictions ................................................... .. 18 31(e) 

Subordination to mongages and ground leases ................... .. 14 22 
Subroption waiver - Lessor's obIipdons ......................... .. 4 4(d) 
Surrender of apartment -

lease ex~o.n ................................................................ .. 
lease ternunahOn ............................................................... . 

13 21(e) 
21 34 

liability continues. ............................................................. . 21 34 
Term of lease .......................................................................... .. I 
Termination of lease -

conditional limitation ...................................................... .. 17 31 
assipment unauthorized ................................................. .. 18 31(e) 
bankruptcy of Lessee ...................................................... .. 18 31(b) 
condemnation ................................................................... .. 19 31(i) 
covenants bi-eached ........................................................... . 18 31(e) 

iv 



III 

PACiE PAR 
T ermmation of lease -

default (() lending institution........................... ................. I q 31{g) 
dotruction of building...................................................... 19 3l(i) 
occupancy unauthorized.................................................... 18 3 \(c) 
objectionable conduct ....................... ................................ 18 31(0 
rent default ........................................................................ 18 31(d) 
shares. Lessee ceases to own ........................ .... ....... ........ 18 31 <a) 
subletting unauthorized ............... ...................................... 18 31 (c) 
termination of all leases ................................................... 19 31 (h) 

Terrace - . use and maintenance .................. ..... ........... ...... 5 7 
Third party occupant - Lessor's rights............................ 5 8 
Use of apartment -

as a dwelfing ..................................................................... 7 14 
compliance with requirements.......................................... 11 18(d) 
insurance rate increase. ........... ..... ..................... ....... ......... 12 20 

Waiver -
of subrogation. Lessor's obligation ................... :.............. 4 4(d) 
no waiver by Lessor......................................................... 15 26 
right of redemption. by Lessee........................................ 21 33 
trial by jury ....................................................................... 24 41 

Window cleaning....................................................................... 17 30 

v 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

THIS PAGE INTENTIONALLY LEFT BLANK 



113 

PROPRIETARY LEASE 

PROPRIETARY LEASE. made as of . 19 • by and between 
BRYANT GARDENS CORP .• a ;>.few York corporation having an office C/O 

Kurzman Karelsen & Frank. 230 Park Avenue. New York. New York 10017. 
hereinafter called the Lessor. and 
hereinafter called the Lessee. 

WHEREAS. tbe Lessor is the owner of the land and the buildings erected 
thereon, in the City of White Plains, New York, known as BRYANT 
GARDENS, and 

WHEREAS. the Lessee is tbe owner of shares of tbe 
Lessor, to which this lease is appurtenant and which have been allocated to 
Apartment }n tbe building known as (the 
building); 

NOW. TH ER EFOR E. in consideration of the premises. the Lessor hereby 
leases to the Lessee. and the Lessee hires from the Lessor. subject to the terms 
and conditions hereof. Apartment in the building ( hereinafter referred 
to as the apartment) for a term from . 19 • until 
September 30. 2030 (unless sooner terminated as hereinafter provided). As 
used herein ',he apartment" means the rooms in the building as partitioned on 
the: date ofthe execution ofthis lease designated by the above-stated apartment 
number. together with their appurtenances and fixtures and any closets. 
terraces. ba leo nies. or portion thereof outside of said partitioned rooms. which 
are allocated exclusively to tbe occupant of the apartment. 

1. (a) The rent (sometimes called maintenance) payable by the Lessee 
for each year. or ponion of a year, during the term shall equal that proportion 
of the Lessor's cash requirements for such yt:ar. or ponion of a year. which 
the number of shares of Lessor a:J.located to the apartment bears to the total 
number of shares of the Lessor issued and outstanding on the date of the 
determination of such cash requirements. Such maintenance shall be payable 
in equal monthly installments in advance on the first day o( each month .. unless 
the Board of Directors of the Lessor (hereinafter called Directors) at the lime 
of its determination of the cash requirements shall otherwise direct. The Lessee 
shall also pay such additional rent as may be provided for herein when dUCt 

(b) In every proprietary lease heretofore executed by the Lessor there 
has been specified. and in every proprietary lease hereafter excculed by it there 
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will be specified. the number of shares of the Lessor issued to a lessee 
simultaneously therewith. 

(c) "Cash requirements" whenever used herein shall mean the 
estimated amount in cash which the Directon shall from time to time in its 
judgment detennine to be necessary or proper for ( 1) the operation. 
maintenance. care, aiteMion and improvement of the corporate property 
during the year or ponion of the year for which such determination is made; 
(2) the creation of such reserve for contingencies as it may deem proper; and 
(3) the payment of any obliptions. liabilities or expenses incurred or to be 
incurred, after givins considention to (i) income expected to be received during 
such period (other than rent from proprietary lessees). and Oi) cash on hand 
which the Directon in iu discretion may choose to apply. The Directors may 
Crom time to time modify iu prior determination and increase or diminish the 
amount previously determined 15 cash requirements of the corporation for a 
year or portion thereof. No determination of cash requirements shall have any 
retroactive effect on the amount of the rent payable by the lessee for any period 
prior to the date of such determirwion. AU determinations of cash 
requiremenu shall be conclusive 15 to aU lessees. 

(d) Whenever in this parqraph or any otber paragraph of this lease. 
a power or privilep is giVeft to th: Directors. the same may be exercised only 
by the Directors. and in no event may any such power or privilege be uercised 
by a creditor, receiver or trUStee. 

(e) If the Lessor shaD hereafter issue shares (whether now or hereafter 
authorized) in addition to those issued an the date of the execution of this lease, 
the holders of the shares bereafter issued shall be oblipted to pay rent at the 
same rate as the other proprietary lessees from and after tbe date of issuance. 
If any such shares be issued on • date other than the first or last day of the 
month. the rent for the month in which issued shall be apportioned. The cash 

.,., requirements 15 last determined shall. upon the issuance of such shares, be 
deemed increased by an amount equal to such rent. 

(I) The omission of the Directors to determine the Lessor's cash 
requiremeftts for auy year or portion thereof sbal1 DOt be deemed a waiver or 
modification in any respect of the covenants aad provisions hereof. or a release 
of the Lessee from the obliption to pay the maintenance or any installment 
thereof. but the maintenance computed on the basis of the cash requirements 
as last determined for any year or portion thereof shall thereafter continue to 
be the maintenance until a new determination of cash requirements shall be 
made. 
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2. The Lessor shall at its expense keep in good repair all of the building 
IIlduding all of the apartments. the sidewalks and courts surrounding the same. 
and iI, equipment and apparatus except those portions the maintenance and 
repair of which are expressly stated to be the responsibility of the Lessee 
pursuant to Paragraph 18 hereof. 

3. The Les.~r shall maintain and manage the building as a first-class 
apartment building, and stulll keep the elevators and the public halls. cellars 
and stairways clean and properly lighted and heated. and shall provide the 
number of attendants requisite. in the judgment of the Directors. for the proper 
care and service of the building. and shall provide the apartment with a proper 
and sufficient supply of hot and cold water and of heat. and if there be central 
air conditioning equipment supplied by the Lessor. air conditioning when 
deemed appropriate by the Directors. The covenants by the Lessor herein 
contained are subject, bowever. to tbe discretionary. poWet: oftbe.Directors 10 
determine from time to lime what services and what attendants shall be proper 
and the manner of maintaining and operating the building. and also what 
existing services shall be increased. reduced. cbanged. modified or terminated. 

4. (a) If the apanment or the means of access tbereto or the building 
shall be damaged by fire or other cause covered by multiperil policies 
commonly carried by cooperative corporations in New York City (any other 
damage to be repaired by Lessor or Lessee pursuant to Paragraphs 2 and J 8. 
as the case may be). the Lessor shall at its own cost and expen!iC. with 
reasonable dispatch after receipt of notice of said damage. repair or replace or 
cause to be repaired or replaced. with materials of a kind and quality then 
customary in buildings of the type of the building. the building. the apanment, 
and the means of access thereto, includin, the walls, noon. ceilings. pipes. 
wiring and conduits in the apaRment. Any thin, in this ParaJraPh or Paragraph 
2 to the contrary. Lessor shaU not be required to repair or replace. or caw;e 
to be repaired or replaced. equipment. fixtures, furniture, furnishings or 
decorations installed by the Lessee or any of his predecessors in title nor shall 
the Lessor be obligated to repaint or replace wallpaper or other decorations 
in apaRments. 

(b) In case the dama,e resulting from fire or other cause shall be so 
extensive as to render the apanment panly or wholly untenantable. or if the 
means of access thereto shall be destroyed, tbe rent hereunder shall 
proportionately abate until the apaRment shall again be rendered wholly 
tenantable or the means of access restored: but if said damage shall be eaused 
by the act or negligence of the Lessee or the agents. employees. guests or 
members of the family of the Lessee or any occ:upant of the apaRment. such 
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rental shall abate only to the extent of the rental value insurance. if any, 
collected by Lessor with respect to the apanment. 

(c) If the Directors shall determine that (i) the building is totally 
destroyed by fire or other cause. or (ii) the building is so damaged that it cannot 
be repaired within a reasonable time after the loss shall have been adjusted with 
the insurance carriers, or (iii) the destruction or damage was caused by hazards 
which are not covered under the Lessor's insurance policies then in effect, and 
if in any such case the record bolders of at least two-thirds of the issued shares. 
at a shareholders' meeting duly called for that purpose held within 120 days 
after the determination by the Directors. shall vote not to repair. restore or 
rebuild. then upon the giving of' notice pursuant to Paragraph 31 hereof. this 
Lease and all other proprietary leases and aU right. title and interest of the 
panies thereunder and the tenancies thereby created. shall thereupon wholly 
cease and expire and rent shalJ be paid to the date of such destruction or 
damage. The Lessee hereby waives any and all rights under Section 227 of the 
Real Properly Law and in no event shall the Lessee have any option or right 
to terminate this Lease. 

(d) Lessor agrees to use its best efforts to obtain a provision in aU 
insurance policies carried by it waiving the right of subroption against the 
Les.~ and. to the alent that any loss or damage is covered by the Lessor by 
any insurance policies which contain such waiver of' subrogation. the Lessor 
releases the Lessee (rom any liability with respect to such loss or dama,e. In 
the event that tbe Lessee suffers loss or darnqe (or whicb Lessor would be 
liable. and Lessee carries insurance which covers such loss or damage and such 
insurance policy or policies contain a waiver of subroption against the 
LandlOrd, then in such event Lessee releases Lessor from any liability with 
respect to such loss or damage. 

S. The Lessor shall keep fun and correct books of account at its principal 
office or at such other place as the Directors may from time to time determine. 
and • "'e same shall be open durin, all reasonable hours to inspcc:tion by the 
Lessee or a representative o( the Lessee. The Lessor shaJl deliver to the Lessee 
within a reasonable time after the end of each fasc:aJ year an annual report of 
corporate financial atTain, including a balance sheet and a statement of income 
and expenses. certifted by an independent certifaed public accountant. 

6. Each proprietary lease shall be in tbe form of this lease. unless a 
variation of any lease is authorized by lessees ownin, at least two-lhirds of the 
Lessor's shares then issued and eJteCutcd by the Lessor and lessee affected. The 
form and provisions of all the proprietary leases then in effect and thereafter 
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to be executed may be changed by the approval of lessees owning at least 15% 
of the Lessor's shares then issued, and such changes shall be binding on all 
lessees even if they did not vote for such changes except that the proportionate 
share: of rent or cash requirements payable by any lessee may not be increased 
nor may his right to cancel the lease under tbe conditions set forth in Paragraph 
35 be eliminated or impaired without his express consent. Approval by lessees 
as provided for herein shall be evidenced by writlCn consent or by affirmative 
vote taken at a meeting called for such purpose. 

1. If the apartment includes a terrace, tbe Lessee shall have and enjoy 
the exclusive use of the terrace subject to the applicable provisions ofthislease 
and to the use of the terrace by the Lessor to the extent herein permitted. The 
Lessee's use thereof shall be subject to such regulations as may, from time to 
time, be prescribed by the Directors. The Lessor shall have the right to erect 
equipment on the roof, including radio and television aerials and antennas, for 
its use and the use of the lessees in the building and shall have the right of access 
thereto for such installations and for the repair thereof. The ~ shall keep 
the terrace appurtenant to his apanment clean and free from snow, ice, leaves 
and other debris and shall maintain aU screens and drain boxes in good 
condition. No planting. fences. structures or lattices sbaU be erected or installed 
on the terraces of the building without the prior written approval of the Lessor. 
No cooking shall be permitted on any terrace or the roof of the building, nor 
shall the walls thereof be painted by the Lessee without the prior written 
approval of the Lessor. Any plantiq or other structures erected by the Lessee 
or his predecessor in interest may be removed and restored by the Lessor at 
the expense of the Lessee for the purpose of repairs, upkeep or maintenance 
of the building. 

8. If at the date of the commencement of this lease. any third party shall 
be in possession or have the right to possession of the apartment. then the 
Lessor hereby assigns to the Lessee all of the Lessor's ripts apinst said third 
party from and after the date of the commencement of the term hereof. and 
the Lessee by the execution hereof assumes all of the Lessor's obligations to 
said third party from said date. The Lc.ssor agrees to cooperate with the Lessee. 
but at the Lessee's expense. in the eufon:cmcnt of the Lessee's ripts apinst 
said third party. 

9. If at the date of the commencement of this lease, the Lessee bas the 
right to possession of the apartment UDder any agreement or statutory tenancy, 
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this lease shall supenede such agreement or statutory tenancy which shall be 
of no funher effect after the date of commencement of this lease. except for 
claims theretofore arising thereunder. 

10. The Lessee. upon paying the rent and performing the covenants and 
complying with the conditions on the part of the Lessee to be performed as 
herein set forth. sball. at all times durina the term hereby granted. quietly have. 
hold and enjoy the apartment without any let. suit. trouble or hindrance from 
the Lessor. subject, however. to the ri,hts of present tenants or occupants of 
the apartment. and subject to any and all mortlales and underlying leases of 
the land and buildinl. 

11. The Lessee agrees to save t~ Lessor harmless from all liability, loss. 
cJamase and expense arisiDa from injury to person or property occasioned by 
the failure of the Lessee to comply with any provision hereof. or due wholly 
or in pan to any act. default or omission of the Lessee or of any person dwelling 
or visiting in the apartment. or by the Lessor, its·qents, servants or contractors 
when acting as ageDt for the Lessee as in this lase provided. This paragraph 
shall not apply to any loss or d.Image when Lessor is covered by insurance 
which provides for waiver of subroptioa apiast tbe Lessee. 

12. The Lessee will pay the rent to the Lessor upon the terms and at the 
times herein provided. without any deduction OIllCCOUllt of any set-off or claim 
wbich the Lessee may have apinst the Lessor, and if the Lessee shaJl fail to 
pay any instaUmeru of rent promptly. the Lessee shall pay interest thereon at 
the maximum Iepl rate from the date when such installment shall have become 
due to the date of the payment thereof. and such interest shall be deemed 
additional reat hereunder. 

13. The Lessor bas adopted House Rules wbich are appended hereto. and 
the Directors may alter. amend or repeal such House Rules pd adopt new 
House Rules. This lease shall be in all respects subject to such House Rules 
which. when a copy thereof' has been furnished to the Lessee. shall be taken 
to be pan hereof. and the Lessee hereby covenants to comply with all such 
House Rules and see that they are faithfully' observed by the family. guests. 
employees and subtenants of the Lessee. Breach of a House Rule shall be a 
default under this leue. The Lessor shall not be responsible to the Lessee for 
the nonobservance or violation of House Rules by any other lessee or person. 
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14. The Lessee shall not, without the written consent of the Lessor on such 
conditions as Lessor may prescribe, occupy or use the apanment or permit the 
same or any part thereof to be occupied or used for any purpose other than 
as a private dwelling for the Lessee and Lessee's spouse, their children, 
grandchildren. parents, grandparents, brothers and sisters and domestic 
employees, and in no event shall more than one married couple occupy the 
apartment without the written consent of the Lessor. In addition to the 
foregoing, the apartment may be occupied (rom time to time by gU='>15 of the 
Lessee for a period of time not exceeding one month, unless a longer period 
is approved in writing by the Lessor. but no guests may occupy the apanment 
unless one or more of the permitted adult residents are then in occupancy or 
unless consented to in writing by the Lessor. 

IS. Except as provided in Paragraph 38 of this lease. the Lessee shall not 
sublet the whole or any pan of the apanment or renew or extend any previously 
authorized sublease, unless consent thereto shall have been duly authorized by 
a resolution of the Directors, or given in writing by a majority of the Directors 
or. if the Dir~tl)rs shall have failed or refused to give such consent, then by 
lessees owning at least 65% of the then issued shares of the Lessor. Consent 
by lessees as provided for herein shall be evidenced by written consent or by 
affirmative vote taken at a meeting called for such purpose. Any consent to 
subletting may be subject to such conditions as the Directors or lessees. as the 
case may be, may impose. There shall be no limitation on the right of Directors 
or lessees to srant or withhold consent. for any reason or for no reason. to a 
subletting. 

16. Except as provided in Parqraph 38 of this lease. 

<a> The Lessee shall not assign this lease or transfer the sba~ to 
which it is appurtenant or any interest tberem. and no sucb assignment or 
transfer shall take effect as against the Lessor for any purpose. until 

(i) An instrument of assisnment in form approved by Lessor 
executed and acknowledged by tbe assignor shall be delivered to the 
Lessor: and . 

(ii) An agreement executed and acknowledged by the assignee 
in form approved by Lessor assuminl and agreeing to be bound by all the 
covenants and conditions of this lease to be performed or complied with 
by the Lessee on and after the effective date of said assignment sball have 
been delivered to the Lessor. or. at the request of the Lessor. the assignee 
shall have surrendered the assigned lease and entered into a new lease in 
the same fonn for the remainder of the term, in which case the Lessee's 

7 

Use of 
Premises 

AlIi ...... 



120 

lease shall be deemed cancelled as of the effective date ofuid assignment; 
and 

(iii) All shares of the Lessor to which this lease is appunenant 
shall have been transferred to the assignee, with proper transfer taxes paid 
and stamps affixed; and 

(iv) All sums due from tbe Lessee shall have been paid to the 
Lessor. together wit~ a sum to be fixed by the Directors to COver 
reasonable legal and other expenses of the Lessor and its managing agent 
in connection with such assignment and transfer of shares; and 

(v) A search or certification from a title or abstract company 
as the Directors may require; and 

(vi) Except in the cue of an assignment. transfer or bequest to 
the Lessee's spouse, of the shares and this lease. and ucept as provided 
in Parqrapb 38 of this lease, consent to such as'ipment shall have been 

. authorized by resolution of the Directors. or pven in.writina by a majority 
of the Directors; or, if the Directors sbaU bave failed or refused to live 
such consent within 30 days after submission of references to them or 
Lessor's apIlt. 1hen by Iesscea owninl of record at leut 6590 of the thea 
issued shares of the Lessor. Consent by 1asees as provided for herein shall 
be evidenced by written consent or by aftimwive vote taken at a meetinl 
called for such purpose in the manner as proviIJed in the by-laws.. 

Cau, all: OR (b) I(the Lessee shall die. conseDt sbalI DOt be uarcasonably withheld 
o.adI of J..- to an assipment of the lease and shares to a finaac:iaUy responsible member 

of the Lessee's family (other than the Lessee's 5pOUSI! .. to wboai no consent 
is required). 

CaaIeats GIIIenIy: (c) There shall be no limitation. except .. above specifically provided. 
S&ac1dloWln'''' on the ript of Directors or lessees to grant or withhold ~t. for any reason 
DIrectGn'~.... or for no reason, to an assi .... -t. 
*'-s1Oc-t --

,....... 
" ... ...,at 
or 5 .. ' •• 

(d) If the lcue shall be assipcd in compliance herewith, the Lessee
assipar shall have no further liability OIl any of the coveaants of this lease to 
be thereafter performed. . 

(e) Reprdless of any prior consent theretofore Biven. neither the 
Lessee nor his executor. nor administrator. nor any trustee or receiver of the 
propeny of the Lessee. nor anyone to whom the interests of the Lessee shall 
pass by law t shall be entitled further to assign this Ieasc. or to sublet the 
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apartment. or any part thereof. except upon compliance with the requirements 
of this lease. 

<0 If this lease is then in force and effect, Lessor will, upon request 
of Lessee, deliver to the assignee a written statement that this lease remains 
on the date thereof in force and effect; but no such statement shall be deemed 
an admission that there is no default under the lease. 

(g) If the shares accompanying this Proprietary Lease are pledged as 
security for a loan made to Lessee by a Lender (as defined in Paragraph 17 
hereof), the Lessor agrees to withhold consent to any assignment by the Lcs5ee 
or a subletting of the apartment unless such assignment or subletting is 
accompanied by the .written consent of the Lender. 

17. The Lessee may pledge and assign this Lease and the shares of the 
Lessor allocated to the Apartment as security for a loan made to the Lessee 
by a bank, trust company, insurance company, or other recognized lending 
institution (the "Lender"), for any purpose whatsoever, provided, however. that 
the certificate representing the shares allocated to the Apartment and this Lease 
may be assigned to the Lender only as secunty for repayment of the loan. The 
"Lender" may include the seller when this Lease and said shares are as.'iignc:d 
to the Lender only as security for the repayment of the loan. 

In the event of a default by the Lesse-: in any of the terms. covenants, 
provision~ or conditions ofthis Lease. the Lessor will give written notice thereof 
to the Lender if written notice of the name and address of the Lender has been 
given by registered or certified mail to the Lessor prior to the date of any such 
default. If the Lessee shall fail to cure said default within the time and in the 
manner provided for in this Lease. then the Lender shall have an additional 
period of time equal to the time originally given to the Lessee to cure said 
default. and the Lessor will not act upon said default until the time of the 
Lender to cure said default has elapsed and the Lender has not cured said 
default. 

In the event of a default by the Lessee in any of the terms. covenants. 
provisions or conditions of this Lease. or in the payment to the Lender of any 
installment of principal or interest or in the performance of any other obligation 
of the Lessee to the Lender. the Lessor after written notice thereof from the 
Lender will exercise the right of termination of this Lease granted to the Lessor 
pursuant to Paragraph 31 hereof. and if the Lessee shall fail to va(.-ale the 
apartment. will institute summary dispossess proceedings against the Lessee 
and take all steps and do all acts thereafter required in order to obtain 
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possession of the apartment. all at the expense of the Lender. provided. 
however. that the Lender shall meanwhile pay aU maintenance charges and 
other charges becoming due hereunder for the account of the Lessee until this 
Lease and the shares allocated to the apartment are acquired for personal 
occupancy. 

If Lessor shall fail to exercise its right to terminate and/or to commence 
summary proceedings or to take all steps or do all acts required to be done 
pursuant hereto, then and in 'hat event. Lessor shall execute and deliver to the 
Lender a power of attorney coupled with an interest to act in the name of the 
Lessor in any of the ways provided for herein al the Lender's sole expense. and 
if the Lessor shall fail to execute and deliver such power of attorney within 
five days after demand, such power of attorney may be executed by the Lender 
on behalf of and as the agent for the Lessor. The Lessee asrees that until any 
such loan is repaid to the Lender in full with interest. the Lessee shall not ha\e 
any right to cancel this lease as provided in Paragraph 3' hereof. and th'! Lessor 
agrees that until it receives written notice from the Lender that the entire 
amount of the loan with interest bas been paid in full or discharged; the Lessor 
will not accept any surrender of this Lease by the Lessee under Paragraph 35 
hereof. 

If this lease is terminated at the Lender's request by reason of a default 
by the Lessee in any of the terms, covenants, provisions or In the payment to 
the Lender of any installment of principal or interest or in the performance 
of any other obligation of the Lcucc to the Lender. the Lender may sell and 
assign the $hares of the Lessor allocated to the apartment and this Lea.'iC, or 
sublet the apartment. for the account- of the Lender to a reputable penon of 
good financial standing subject only to the approval of the then Managing 
Agent of the Lessor. which approval shall not be unrea.'iOnably withheld. If 
wrillen notice of any such loan has been given 10 the Lessor by the Lender 
as aforesaid. the Lender may assip all its ripts thereto and to the shares of 
Lessor allocated to the apanment and this lease b) giving written nOlice to the 
Lessor by certified or registered mail setting forth the name and address of the 
assignee •. and such assignee and any subsequent auignee or a,.,ignees shall 
thereupon have all the riibts of the Lender under this Paragraph 17. 

Notwithstanding an)'thins to the contrary contained in the within lease 
the Lessor will not make or consent to any change or alteration in the terms 
or conditions of any parqraph of the lease pertaining to the rights of a lender 
without the consent of the Lender. 
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11:1. (a) The Lessee shall keep the interior of the apartment (including 
interior walls. floors and ceilings. but excluding windows. windOW panes. 
window frames. sashes. sills. entrance and terrace doors. frames and saddles) 
in good repair. shall do all of the painting and decorating required for his 
apartment. including the interior of window frames. sashes and sills. and shall 
be solely responsible for the maintenance. repair. and replacement of plumbing. 
gas and healing fixtures and equipment and such refrigerators. dishwashers. 
removable and through-the-wall air conditioners. washing machines. ranges 
and other appliances. as may be in the apartment. Plumbing. gas and heating 
fixtures as used herein shall include exposed gas. steam and wliter pipes 
attached to fixtures. appliances and equipment and the fixtures. appliances and 
equipment to which they are attached. and any special pipes or equipment 
which the Lessee may install within the wall or ceiling. or under the floor. but 
shall not include ga.o;. steam. water or other pipes or conduits within the walls. 
ceilings or floors or air conditioning or heating equipment which is part of the 
standard building equipment. The Lessee shall be solely responsible for the 
maintenance. repair and replacement of all lighting and electrical fixtures. 
appliances. and equipment. and all m:ters. fuse boxes or circuit breakers and 
electrical wiring and conduits from the junction box at the riser into and 
through the Lessee's apartment. Any ventilator or air conditioning device 
which shall be visible from the outside of the building shall at all times be 
painted by the Lessee in a standard color which the Lessor may select for the 
building. 

(b) The: Lc:ssc:e shall not permit unreasonable cooking or other odors 
to escape into tbe building. The Lessee shall not permit or suffer any 
unreasonable noises or anything which will interfere with the rights of other 
Ie;sees or unreasonably annoy them or obstruct the public halls or stairways. 

(c) If, in the Lessor's sole judgment, any of the Lessee's equipment 
or appliances shall result in damage to the building or poor quality or 
interruption of service to other portions of the building. or overloading of. or 
damage to facilities maintained by the Lessor for the supplying of water. gas, 
electricity or air conditioning to the building. or if any such appliances visible 
from the outside: of the building shall become rusty or discolored. the Lessee 
shall promptly, on notice from the Lessor. remedy the condition and. pending 
such remedy, shall cease using any appliance or equipment which may be 
creating the objectionable condition. 

(d) The Lessee will comply with all the requirements of the Board 
of Fire Underwriters. insurance authorities and all governmental authorities 
and with all laws. ordinances. rules and regulations with respect to the 
occupancy or use of the apartment. If any mortgage affecting the land or the 
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building shall contain any provisions pertaining to the right of the Lessee to 
make changes or alterations in the apartment, or to remove any of the fixtures. 
appliances. equipment or installations. the Lessee herein shall comply with the 
requirements of such mongage or mortgages relating thereto. Upon Ihe 
Lessee's written request. Lessor will furnish Lessee with copies of applicable 
provisions or each and every such mortgage. 

19. If the Lessee shall fail for 30 days after notice to make repairs to any 
part of the apartment, its fixtures or equipment as herein required, or shall fail 
to remedy a condition which has become objectionable to the lessor for reasons 
above set forth. or if the Lessee or any person dwellins in the apartment shall 
request the Lessor, its asents or servants to perform any Kt not hereby required 
to be peiformed by the Lessor, the Lessor may make such repairs, or arrange 
for others to do the same, or remove such objectionable condition or equipment. 
or perform such Kt. without liability on the Lessor; provided that. if the 
condition requires prompt action. notice of less than 30 clays or. in case of 
emergency, no notice need be siven. (n all such cases the Lessor. its agents. 
servants and contractors shall, as between the Lessor and Lessee. be conclu
sively deemed to be acting as alents or the Lessee and all contracts therefor 
made by the Lessor shall be so construed whether or not made in the name 
of the Lessee. If Lessee shall fail to perform or comply with any of the other 
covenants or provisions of this lease within the time required by a notice from 
Lessor (not less than S clays). then Lessor may, but shall not"be obligated, to 
comply therewith, and for such purpose may enter upon the apartment of 
l.csIee. The Lessor shall be CIltitled to recover from the Lessee all expenses 
incurred or for which it has contncted bereunder, such expenses to be payable 
by the Lessee on demand as additional rent. 

20. The Lessee sball not permit or suffer anything to be done or kept in 
the apanment which will increase tbe rate of fire insurance on the building or 
the contents thereof. If. by reason of the occupancy or use or the apanment 
by the Lessee. the rate of fire insurance on the building or an apanmenl or 
the contents of either shall be increased. the l.cssee shall (if such occupancy 
or use continues for more than 30 clays after written notice from the Lessor 
specifying the objectionable occupancy or use) become liable for the additional 
insurance premiums incurred by Lessor or any lasee or lessees of apartments 
in the building on all pulicies so affected. and the Lessor shall have the right 
to collect the lIIIme for its benefit ()r the benefit or any such lessees as additional 
rent for the apanment due on the first day of the calendar month foUowing 
written demand therefor by the Lessor. 

21. (a) The LCSliCC shall not. without first obtain!n, the wrillen CODlCflt 

,'f the les!iOr. which consent sh:lll not be unreasonabl)" withheld. make in the 
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. apartment or building. or on any roof. terrace or balcony appurtenant thereto. 
any alteration. enclosure or addition or any alteration of or addition to the 
water, gas, or steam risers or pipes. heating or air conditioning system or units, 
electrical conduits. wiring or outlets. plumbing fiuures, intercommunication 
or alarm system. or any other installation or facility in the apartment or 
building. The performance by Lessee of any work in the apanment shall be 
in accordance with any applicable rules and regulations of the lessor and 
governmental agencies having jurisdiction thereof. The Lessee shall not in any 
case install any appliances which will overload the existing wires or equipment 
in the building. 

(b) Without Lessor's written consent, the Lessee shall not remove any 
fixtures, appliances. additions or improvements from the apanment excepl as 
hereinafter provided. If the Lessee, or a prior lessee, shall have heretofore 
placed. or the Lessee shall hereafter place in the a~anmenl. at the Lessee's own 
expense. any additions. improvements, appliances or fixtures. including but nol 
limited to fireplace mantels. lighting fixtures. refrigerators. air conditioners. 
dishwashers. washing machines. ran;es. woodwork. wall paneling. ceilings, 
special doors or decorations. special cabinet work. special stair railings or other 
built-in ornamental items, which can be removed without structural alterations 
or permanent damage to the apanment. then Litle thereto shall remain in the 
Lessee and the Lessee shall have the riShl. prior to the termination of this lease. 
to remove the same at the Lessee's own expense. provided: (i) that the Les. .. ee 
at the time of such removal shall not be in default in the payment of renl or 
in the performance or observance of any other covenants or conditions of this 
lease; and (ii) that the Lessee shall. at the Lessee's own expense, prior to the 
termination of this lease, repair all damage to the apartment which shan have 
been' caused by either the installation or removal of any of such additions, 
improvements, appliances or fixtures; (iii) that ifthe Lessee shaU have removed 
from the apanment any articles or materials owned by the Lessor or its 
predecessor in title, or any fixtures or equipment necessary for the use of the 
apartment, the Lessee shall either restore such anides and materials and 
fixtures and equipment and repair any damage resulting from their removal 
and restoration. or replace them with others of a kind and quality customary 
in comparable buildings and satisfactory to the Lessor: and (iv) thai if any 
mongagee had acquired a lien on any such propeny prior to the execution of 
this lease. Lessor shall first procure from such mongagce its written cORsent 
to such removal. 

(c) On the expiration or termination of this lease. the Lessee shall 
surrender to the Lessor possession of the apanmcnt with all additions, 
improvements, appliances and fixtures then included therein. excepl as 
hereinabove provided. Any additions. improvements, fixtures or appliances nOI 
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removed by the Lessee on or before such expiration or termination of this lease 
shall. at the option of the Lessor. be deemed abandoned and shall become the 
propeny of the Lessor and may be disposed of by the Lessor without liability 
or accountability to the Lessee. 

.22. This lease is and shall be subje<:t and subordinate to all present and 
future ground or underlying leases and to any mongales now or hereafter liens 
upon such leases or on the land and building. or buildings. and to any and all 
extensions. modifications, consolidations. renewals and replacements thereof. 
This clause shall be self-operative and no funher instrument of subordination 
shall be required by any such mongagee or ground or underlyinl lessee. In 
confirmation of such subordination the Lessee shall at any time. and from time 
to time, on demand. execute any instruments that may be required by any 
monpgec. or by lhe Lessor. for tbe purpose of more formally subjecting this 
lease to the lien of any such monpp: Jr monNes or around or underlying 
leases. and tbe duly elected officers, for the time beinl. of the Lessor are and 
eacb of them is bereby irrevocably appointed the attorney-in.fKt and a,ent 
of the Lessee to execute tbe same upon such demand. and the Lessee hereby 
ratifies any such instrument hereafter executed by vinue of the power of 
attorney hereby Biven. 

In the event tbat a pound or UftderIyin. lease is executed and delivered 
to the holder of a monpp or monpges on such ground or underlying lease 
or to a nominee or designee of or a corporation formed by or for the benefit 
of such holder. the Lessee hereunder wiD attorn t? such monpaee or the 
nominee or desipee of sucb monpaee or to any corporation formed by or 
for the benefit of such mon ...... 

MIdIMic's U. 23. In case a notice of mechanic·s lien &pinst the buildin, shall be tiled 
purponing to be for labor or material furnished or delivered at the buildinl 
or tbe apartment to ~ for the ~ or any~e clai~ _under the ~ 
the Lessee shall fonbwtth cause sucb lien to be ctisc:barged by payment. bonding 
or otherwise; and if the Lessee shall fail to do so within ten days after notice 
from the Lessor. tben the Lessor may cause such lien to be discharaed by 
payment, bonding or otherwise. without investigation as to tbe validity thereof 
or of any ofFsets or defenses thereto. and shall have the rigbt to collect. as 
additional rent, all amounts so paid and all costs and expenses paid or ineurrcd 
in connection therewith. includinl reasonable attorneys' fees and 
disbursements. tosether with interest thereon from the time or times of 
paymenL 
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24 The Le),~ee ,hall alway!'> in good faith endeavor to observe and promote 
the ;;ooperative purpo~s for the accomplilihment of which the Lessor IS 

in;;orporated. 

25. The Les.'iOr and its agents and their authorized workmen shall be 
permitted to visit, examine. or enter the apartment and any storage space 
assigned to Lessee at any rca.lionable hour of the day upon notice, or at any 
lime and without notice in ca'ie of emergency, to make or facilitate repairs in 
any part of the building or to cure any default by the Lessee and to remove 
such portions of the walls, floors and ceilings of the apartment and storage 
space a!\ may be required for any such purpose, but the Lessor shall thereafter 
restore the apartment and storage space to its proper and usual condition at 
Less()(!'1 expense if such repairs are the obligation of Lessor. or at Lessee's 
ell pense if such repairs are the obligation of Lessee or are caused by the act 
or omission of the Lessee or any of the Lessee's family, guests, agents, 
enlployees or subtenants. In order that the Lessor shall at all times have access 
to the apartment or storage rooms for the purposes provided for in this lease. 
the Les.see shall provide the lessor wnh a key to each lock providing access 
to the apartment or the storage rooms, and if any lock shall be altered or new 
lock installed. the L~see shall provide the Lessor with a key thereto 
immediately upon installation. If the Lessee shall not be personally present to 
open and permit an entry at any time when an entry therein shall be necessary 
or permis.sible hereunder and shall not have furnished a key to Lessor. the 
l.essor or the Lessor's agents (but, except in an emergency, only when 
specifkally authorized by an officer of the Lessor or an officer of the Managing 
Agent) may furcibly enter the apartment or storage space without liability for 
damages by re-ol.'IC1II thereof (if during' such entry the Lessor shall accord 
reasunable care to the Les.'ICC·s propenyl. and without in any manner affecting 
the obligations and covenants of this lease. The right and authority hereby 
reserved do nol impose, nor does the Lessor assume by reason thereof. any 
rellponsibility or liability for the care or supervision of the aJ?llrtment. or any 
of the pipes. fixtures. appliances or appurtenances therein contained. except 
a!'l herein specifically provided. 

26. The failure of the Lessor to insist. in anyone or more instances. upon 
a !'Itriet performance of any of the provisions of this lease. or to exercise any 
right or option herein contained. or to serve any notice. or to institute any 
action or proceeding, shall not be construed as a waiver. or a relinquishment 
tor the future, of any such provisions. options or rights. but such provision. 
option or right shall continue and remain in full force and effect. The receipt 
by the Lessor of renl, with knowledge of the breach of any covenant hereof. 
llhan not be deemed a waiver of such breach, and no waiver by the Lessor of 
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any provision hereof shall be deemed to have been made unless in a writin, 
expressly approved by the Directol'$. 

27. Any notice by or demand from either pany to the other shall be duly 
given only if in writing and sent by rqislercd mail: if by the Lessee, addressed 
to the Lessor at the building with a copy sent by rqular mail to the Lessor's 
Mana;:ng Agent; if to the Lessee. addressed to tbe buildin,. Either pany ~y 
by notice served in accordance herewith designate a ditTerent address for service 
of such notice or demand. Notices or demands shall be deemed given on the 
date when mailed. 

28. If the Lessee shall at any time be.in default hereunder and the Lessor 
shall incur any expense (whether paid or not) in performing acts which lhe 
Lessee is required to perform. or in institutin, any action or proceedin, based 
on such default. or defendin .. or assertina a counterclaim in. any action or 
proceeding brought by tbe Lessee. the expense thereof to the Lessor. including 
reasonable attorneys' fees and disbunements. shall be paid by the Lessee to 
the Lessor, on demand, as additional renL 

29. (a) The Lessor shall not be liable. except by reason of Lessor's 
nealiaencc. for any failure or insufftc:iency ofhal, or of air conditioain, (where 
air conditionilll is supplied or air conditioninl equipment is maintained by the 
Lessor). water supply, electric currcat, ps. telephone. or elevator service or 
other service to be supplied by tbe Lessor bereuader, or for interference with 
lilht, air. view or other interests of the Lessee. No abatement of rent or other 
compensation or claim of eviction sbaU be made or allowed because of the 
makina or failure to make or delay in makinc any repairs. alterations or 
decorations to the buildina. or any fixtures or appuneuaaces therein, or for 
space taken to comply with any law, ordinance or IOvemmental repIation. 
or for interruption or curtailment of any service qreed to be furnished by the 
Lessor. due to accidents. alterations,or repairs, or to diff'aculty or delay in 
securing supplies or labor or other cause beyond Lessor's control, Wlless due 
to Lessor's nCllisence. 

(b) If the Lessor shall furnish to the Lessee any stonae bins or space. 
the use of the lallndry. or any facility outside the &panmenl, including but not 
limited to a tdevision antenna. the same shall be deemed 10 have been furnished 
gratuitously by the Lessor UDder a revocable license. The Lessee shall not use 
such storage space for lbe storqe of valuable or perishable property and any 
such storale space assiped to Lessee sbaU be kept by Lessee clean and free 
of combustibles. If washing machines or other equipment are made available 
to tbe Lessee, the Lessee shall use the samc on the understanding tbat such 
machines or equipment may or may not be in JOOd order and repair and that 
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the Lessor is not responsible for such equipment. nor for any damage caused 
to the propeny of the Lessee resulting from the Lessee's use thereof. and that 
any use that Lessee may make of such equipment shall be at his own cost. risk 
and expense. 

(c) The Lessor shall not be responsible for any damage to any 
automobile or other vehicle left in the care of any employee of the Lessor by 
the Lessee. and the Lessee hereby agrees to hold the Lessor harmless from any 
liability arising from any injury to person or propeny caused by or with such 
automobile or other vehicle while in the care of such employee. The Lessor 
shall not be responsible for any propeny left with or entrusted to any employee 
of the Lessor. or for the loss of or damage to any property within or without 
the apanment by theft or otherwise. 

30. The Lessee will not require. permit. sutTer or allow the cleaning of any 
window in the premises from the outside (within the meaning of Section 202 
oflhe New York Labor Law) unless the equipment and safety devices required 
by law. ordinance. rules and regulations. induding. without limitation. Section 
202 of the New York Labor Law. are pro\<ded and used. and unless the 
industrial code of the State of New York is fully complied with: and the Lessee 
hereby agrees to indemnif}' the Lessor and us employees. other lessees, and the 
managing agent. for all losses. damages or fines suffered by them as a result 
of the l.es5ee's requiring. permitting, suffering or allowing any 'A"indow In the 
premises to be cleaned from the outside In '"lolation of the requirements of the 
aforesaid laws. ordinances. regulations and rules. 

31. If upon. or at any time after. the happening of any of the event\ 
mentioned in sUbdi\'isions (al to (J) inclusi\e of this Paragraph 31. the L~'()r 
shall gh<e to the Lessee a notice stating that the term hereof will expire on is 

date at least fi\'e da)'s thereafter. the term of this lea<te shall expire on the date 
so fixed in such noUce as fully and completely as If it were the date herem 
definitely fixed for the expiration of the term. and all right. tIIle and antere-.t 
ofthe Lessee hereunder .. hall thereupon wholly eea .. e and expIre. and the l.e.,.,c:c: 
shall thereupon quit and surrender the apanment to the Le<.\nr, It heing the 
intention of the panics hereto to create hereby It conditional limitation. and 
thereupon the Lessor shall ha\e the right to re-enter the apartment and to 
remove all person!> and personal propeny therefrom. either by .,ummary 
dispossess proceedings. or by any .. uitable aClion or proc:eedmg al law fIT IfI 

equity, or by force or otherwi!tC, and to repot.!te\\ the apartment in It\ former 
" estate as if Ihis lea!tC had not been made. and nu liability what'l(lt:ver \hall attat.:h 
to the Lessor by reason of the exerci<te of the right of re-entry. re-p',..\c\\IOII 
and removal herein granted and re!>el"ved: 
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<a) If the Lessee shall cease to be the owner of the shares to which 
this lease is appurtenant. or if this lease shall pass or be assigned to anyone 
who is not then the owner of all of said shares; 

(b) If al any time during the term of this lease (i) the then holder 
hereof shall be adjudicated a bankrupt under tbe laws of tbe United States; or 
(ii) a receiver of all of tbe propeny of such holder or of tbis lease shall be 
appointed under any provision of the laws of the State of New York. or under 
any statute of the United States. or any statute of any state of the United States 
and the order appointing such receiver shall not be vacated within thirty days; 
or (iii) such holder shall make a general assignment for the benefit of creditors; 
or (iv) any of the shares oWned by such holder to which tbis lease is appurtenant 
shall be dilly levied upon under the process of any court whatever unless such 
levy sball be discbarpd within thirty days; or (v) this lease or any of tbe shares 
to which it is appurtenant shall pass by operation of law or otberwise to anyone 
other than the Lessee herein named or a person to whom such Lessee has 
_ped this lease in the manner herein permitted. but this subsection (v) shall 
not be appUc:able if this lease shall devolve upon the ."ecuton or administrators 
of the Lessee and provided that witbilt eight (8) months (wbich period may 
be extended by the Directors) after tbe death said lease and shares shall have 
been transferred to any assipee in accordance with Paragraph 16 bereof; 

(c) If there'be an assipment of' this lease. or any subletting 
bereunder. without full compliance with the requirements of Paragrapbs IS 
or 16 hereof; or if any person not authorized by Paragrapb 14 shall be permiued 
to use or occupy the apartment. and tbe Lessee shall fail to cause such 
unauthorized person to vacate the apartment within ten days after written 
notice from the Lessor; 

(d) If the Lessee shall be in default for a period of' one month in the 
payment of' any rent or additional rent or of any iastallment tbereof and shall 
fail to cure such default within ten da~ after written notice from the Lessor; 

(e) If the Lessee shall be in default in the performance of any cOvenant 
or provision hereof. other than the covenant to pay rent. and such default shall 
continue for thiny days after written notice from the Lessor: 

(0 If at any time the Lessor shall determine, upon the affirmative 
vote of two-thirds of its then Board of Directors. at a meetinJ duly called for 
that purpose. that because of objectiohable conduct on the part of the Lessee. 
or of a person dwelling or visiting in tbe apartment. repeated after written 
notice from Lessor. the tenancy of the Lessee is undesirable; 
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(g) If the purchase by the Lessee of the shares accompanying this 
proprietary lease was financed. and an Event of Default shall occur pursuant 
to the terms of the Agreement entered into between the Lessee and the Lender 
and notice of said Event of Default shall be given to the Lessor; 

(h) If at any time the Lessor shall determine, upon the affirmative 
vote of two-thirds of its then Board of Directors at a meeting of such directors 
duly c:aIled for that purpose. and the atrumative vote of the record holders of 
at least 75% in amount of its then issued sbares, at a shareholders' meeting 
duly c:allcd for that purpose. .to terminate all proprietary leases; 

(i) If the building shall be destroyed or damaged and the shareholders 
shall decide not to repair or rebuild as provided in Paragraph 4; 

(j) Ir at any time the building or a substantial portion thereof shall 
be &&kco by condemnation proceedings. 

32.. <a) In the event the Lessor resumes possession of the apanment. 
either by summary proceedings. action of ejectment or otherwise, because of 
default by the Lessee in the payment of any rent or additional rent due 
hereunder. or on the expiration of the term pursuant to a notic:c given as 
provided in Paragraph 31 hereof upon the happening of any event specified 
in subsections <a> to (g) inclusive of Parap-aph 31. Lessee sball continue to 
remain liable for paymcot of a sum equal to the rent which would have become 
due hereunder and shall pay the same in installments at the time such rent 
would be due hereunder. No suit brought to recover any installment of such 
rent or additional rent sba1l prejudice the ript of the Lessor to recover any 
subsequcot installment. After rcsumina poucssion. the Lessor may, at its 
option. from time to time 0) relet the apanmcot for its QWR account. or <ii) 
relet the apartment as the agcot of the Lessee. in the name of the Lessee or . 
iq its own name, for a term or terms which may be less than or greater than 
the period which would otherwise have constituted the balance of the term of 
this lease, and may pant concessions or free rent. in its cliscretion. Any mening 
of the apartment shall be deemed for the account of the Lessee, unless within 
ten days after such reletting the Lessor shall notify the Lessee that the premises 
have been relet for the Lessor's own account. The fact that the Lessor may have 
relet the apartment as agent for the Lessee shall not prevent the Lessor from 
thereafter notifying the Lessee that it proposes to relet the apartment for its 
own account. If the Lessor re1ets the apartmcot as agcot for the Lessee, it shall. 
after reimbuning itself for its expenses in connection therewith. including 
leasing commissions and a reasonable amount for aitomeys' fees and expenses, 
and decorations, alterations and repairs in and to the apartment, apply the 
remainiftJ avails of such reletting against the Lessee's continuing obligations 
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hereunder, There shall be a final accounting between the Lessor and the Lessee 
upon the earliest of the four following dates: (A) the date of expiration of the 
term of this lease as stated on page 1 hereof; (B) the date as of which a new 
proprietary lease covering the apanmen' shall have become effective; (C) the 
date the Lessor gives written notice to the Lessee that it has relet the apanment 
for its own account; (0) the date upon which all proprietary leases of the Lessor 
terminate. From and after the date upon which the Lessor becomes obligated 
to account to 'the Lessee. as above provided. the Lessor shall have no further 
duty to account to the Lessee for any avails of reletting and the Lessee shall 
haYe no further liability for sums thereafter accruing hereunder. but such 
termination of the Lessee's liability shall not affect any liabilities theretofore 
'accrued. 

Collectioa of Real (b) If the Lessee shall at any time sublet the apanment and shall 
froID SalK...... default in the payment of any rent or additiOnal rent. the Lessor may, at its 

option. so long as such default shan continue. demand and receive from the 
subtenant the rent due or becoming due from such subtenant to the Lessee. 
and apply the amount to pay sums due and to become due from the Lessee 
to the Lessor. Any payment by a subtenant to the Lessor sball constitute a 
discharJe of the obligation of such subtenant to the I...essee. to the extent of 
the amount so paid. The acceptance of rent from any subtenant shall not be 
deemed a consent to or approval of any subletting or assignment by the Lessee. 
or a release or disc:harse of any or the obUptioas of the Lessee hereunder. 

SeIe or sa.. (c) Upon the termination of this lease under the provisions of 
subdivisions (a) to (J) inclusive 0( Parqraph 31. the I...essee shall surrender to 
the corporation the certificate for the shares of the corporation owned by the 
Lessee to which this lease is appurtenant. Whether or not said certificate is 
surrendered. the Lessor may issue a new proprietary lease for the apartment 
and ~ a new cenificate for the shares of the Lessor owned by the Lessee 
and allocated to tbe apartment when a purchaser therefor is obtained. provided 
thal the issuance of sucb shares and sucb lase to suchpurcbascr is authorized 
by a resolution of the Directors. or by • writin. sipcd by a majority of the 
Directors or by lessees ownin" of n:coRi. at least a majority of the shares of 
tbe Lessor ac:companyin. proprietary leases then in force. Upon such issuance 
the certificate owned or held by the Lessee shall be automatically cancelled and 
rendered null and void. The LeISOr shall apply the proceeds received for the 
issuance of such shares tuwards the payment of the Lessee's indebtedness 
hereunder. includinl intetal. atturneys' fees and olher expenses incurred by 
the l.cf,sor, and. if tlw Pf'O'.'CCds are sufTlC:icnt to pay the same. the Lessor shall 
pay ov·:r any surplus to the Lesaec. bul. if insufficient. the Lessee shall remain 
liable for the balance of the indebtedness. Upon the issuance of any such new 
proprietary lease and certifi", .. ,.:. the lC55Ce'S liability hereunder shall cease and 
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the lessee shall only be liable for rent and expenses accrued to that "time. The 
Lessor shall not, however. be obligated to sell such shares and appurtenant lease 
or otherwise make any attempt to mitigate damages. 

33. The Lessee hereby expressly waives any and aU right of redemption 
in case the Lessee shall be dispossessed by judgment or warrant of any court 
or judge. The words ~enter", "re-enter" and ~re·entry" as used in this lease are 
not restricted to their technical legal meaning. 

34. Upon the termination of this lease under the provisions of subdivisions 
(a> to (g) inclusive of Paragraph 31, the Lessee shall remain liable as provided 
in Paragraph 32 of this lease. Upon the termination of this lease under any other 
of its provisions, the Lessee shall be and remain liable to pay aU rent, additional 
rent and other charges due or accrued and to perform all covenants and 
agreements of the Lessee up to the date of such tennination. On or before any 
such tennination the Lessee shall vacate the apartment and surrender 
possession thereof to the Lessor or its assigns, and upon demand of the Lessor 
or its assigns. shall execute. acknowledge and deliver to the Lessor or its assigns 
any instrument which may reasonably be required to evidence tbe surrendering 
of all estate and interest of the Lessee in the apartment. or in the building of 
which it is a pan. 

3S. (a) This lease may be cancelled by the Lessee effective as of any 
September 30th after the third anniversary orthe consummation ofthe Plan of 
Cooperative Ownership pursuant to which proprietary leases were originally 
issued. upon complying with all the provisions hereinafter set forth. 
Irrevocable written notice of intention to cancel must be given by the Lessee to 
the Lessor on or before April I in the calendar year in which such cancellation 
is to occur. At the time ofthe giving of such notice of intention to cancel there 
must be deposited with the Lessor by the Lessee: 

(i) the Lessee's counterpart of this lease with a written 
assignment in form required by the Lessor. in blank. effective as of August 
31 of the year of cancellation. free from all subleases. tenancies. liens, 
encumbrances. and other charges whatsoever; 

(ii) the Lessee's certificate for his shares of the Lessor. endorsed 
in blank for transfer and with all necessary transfer tax stamps affixed and 
with payment of any transfer taxes due thereon; 

(iii) a written statement setting forth in detail those additions, 
improvements, fixtures or equipment which the Lessee has. under the 
terms of this lease. the ri,hl to and intends to remove. 
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If the purchase of the shares accompanying this proprietary lease was 
tinanced. and the Lessee elects to avail himself of the right to terminate and 
cancel the proprietary lease. as more panicularly provided for herein. then the 
Lessor shall live notice thereof to the! Lender and. if requested by the Lender. 
shall issue a new cenificate of stock and proprietary lease in the name of a 
reputable financially responsible individual or individuals resident in the State 
of New York designated by the Lender and approved by tbe Lessor. and such 
individual or individuals shall have all of the rilbts provided for in this lease. 
Funber. Lessor agrees to reject a surrender of this Proprietary Lease unless 
it is accompanied by the .. rium consent of the Lender. 

(b) All additions. improvements, appliances and fixtures whicb are 
removable under the terms of this lease and which are enumerated in the 
statement made as provided in subdivision (ill) above shall be removed by tbe 
Lessee prior to Aupst 31st of the year or cancellation. and on or before said 
Aupast 31st the Lessee shall deliver possession of the apartment to the Lessor 
in sood condition witb all required equipment. fixtures and appliances installed 
and in proper operatinB condition and free from all subleases and tenancies. 
liens. cnc:umbrances and other charaes and pay to tbe Lessor all rent. additional 
rent and other charses whicb shall be payable under this lease up to and 
includin, the followinB September lOth. 

(1:) The Lessor and its apnts may show the apartment to prospective 
lessees. contractors and architects at reasonable tim~ after notice of the 
Lessee's intention to cancel. After August 31st or the earlier vacatina of tbe 
apartment. the Lessor and its agents. employees and lessees may enter the 
apartment. occupy the same and make such alterations and additions therein 
as the Lessor may deem necessary or desirable without diminution or 
abatement of the rent due hereunder. 

(d) If the Lessee is not otherwise in default hereunder and if the 
Lessee shall bave timely complied with aU of the provisions of subdivisions (a) 
and (b) hereof. then this lease shall be cancelled and all rilbts. duties and 
obUpdons of the parties hereunder shall cease as of the September JOth fixed 
in said notice, and the shares of Lessor shall become the absolute property of 
the Lessor. provided. however, tbat tbe Lessee shall not be released from any 
indebtedness owilll to the Lessor on said last mentioned date .. 

(e) Jr the Lessee sbaU sive the notice but fail to cornply witb any of 
the other provisions of this parqraph, the Lessor shall have tbe option at any 
time prior 10 September 30th (i) of returnin, to the Lessee this lease. the 
c:ertifac:ate for shares and other documents deposited. and thereupon the Lessee 
shall be deemed to have withdrawn the notice of intention to cancel this lease. 
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or (ii) of treating this lease as cancelled as of the September 30th named in the 
notice of intention to cancel as the date for the cancellation of such lease. and 
bringing such proceedings and actions as it may deem best to enforce the cove
nants of the Lessee hereinabove contained and to collect from the Lessee the 
pay~ents which the Lessee is required to make hereunder. together with 
reasonable attorneys' fees and expenses. 

(fl If the Lessee named herein is the Sponsor or an indi"idual secured 
by Sponsor to actjuire this lease and the shares of the apartment allocated 
thereto. then Lessee may not exercise the option to cancel this lease prior to the: 
ex.piration of five years following the commencement of the term hereof and 
unless both of the following conditions are complied with: f i) shares of Lessor 
allocated to not less than 8S~( of the apartments in the building have been 
acquired by purchasers for occupancy and Iii) Lessee deposits with LeSS(lf 

either an amount in cash equal to two years' maintenance charlll!s at the rate 
then payable under this lease or an irrevocable bank letter of credit in said 
amount. 

36. (a) If on April 1st in any year the lotal number of shares owned by 
lessees holding proprietary leases. who have given notice pursuant to Paragraph 
35 of intention to cancel such proprietary leases on SeptemM 30th of said year, 
shall aggregale len percent (10%) or more of the Lessor's outstandinl shares. 
exclusive of treasury shares. then the Lessor shall. prior to April 30th in such 
year. give a written notice to the holders of all issued shares of the Lessor. 
slaling Ihe tOlal number of shares then outstanding and in its treasury and the 
total number of shares owned by lessees bolding proprietary leases who have 
given notice of intention to cancel. In sucb case the proprietary lessees to whom 
such nOlice shall have been siven shall have the riBin 10 cancel their leases in 
compliam:e with the provisions of Paragraph 3S hereof. provided only that 
written notice of Ihe intention to canc."el such leases !thall be given on or before 
July lsI instead of April lSI. 

(b) If 1cs.'ieeS owning at least 80'11" of the then issuc:d and outstanding 
~hares of Ihe Le!liur shall eAerc:ise the oplion It) cancel their lea!iClt in one year. 
then Ihis and aU other rrorrielary leuco shall ,thereupon lerminate on [he 
Sc:rtembc:r 30th of the year in which such options shall have been exercised, 
a. .. though cvery lessee had elI.crcised such option. In such event none of the 
Ics.-.ces shall be rcquirc:d to surrender his shares to the Lessur and all certificates 
for share! delivered to the LeliSOr by those: who had. during that year. sen'ed 
nmicc uf intenti'Hl III cancel their lC'tlses under the provisions hereof. shall be 
returnc:d 10 sw.:h 1Cli.'iCCS. 
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3 i. No later than thin)' daYlI after the termimuion of all proprtetar), lealie" 
whether by e.\piraIlOn of their terml> or otherwise:. a speCIal meeting of 
~harehulderll of the Lessor shlllltake place to determine whether (a) to continue 
10 operate the building as a r~idential apanment building, (b) to alter. demolillh 
or rebuild the building or any part thereof, or (c) to !leU the building and 
liquidate the assets of the Les~r, and the Directors lIhal! carry out the 
determmation made at said meeting of shareholdeni of the Lessor. and all of 
the holdcl'li of the then issued and outstanding shares of the LcsltOr shall have 
:o.uch rights as enure to shareholders of corporations having title to real estate. 

38. As a privilege of the original issuance and sale of the Lessor's shares. a 
lessee who is an original purchaser (but not his successors or assigns) and 
Bryant Gardens Associates and its immediate assignees may assign this lease 
and sublet the apanment without the consent of the Directors or shareholders 
as provided in paragraphs IS and 16 but with the consent only of the Lessor's 
then Managing Agent which may not be unreasonably withheld or delayed. If 
the then Managing Agent refuses to consent for any reason whatsoever. such 
Lessee may apply for consent to the Directors or to the shareholders as 
provided in paragraphs IS and 16 hereof. 

39, Notwithllalldinl anythinl contained in this IcIM. if any action shall 
be instituted to foreclose any IDOrtPIC on tbe land or the buildin. or the 
leasehold of tbe land or buildina. the Leuec IihaIL 011 demancl. pay to the 
receiver of tbe rats appointed in sucb action rent. if any. owina hereunder on 
the date of IlUCh apsxlintmcllt and shall pay theraftcr to such receiver in 
advance. OIl the first day of ach month durin, the pendency of such action, 
a¥ rent hereunder, the rent for the apartment. last determined and established 
by the Directors prior to the c:omlllCllCClMDt of said 1Ction. and such rent shall 
be paid durillJ the period of sucb receivership, whether or not the Directors 
shall have determined lind established the rent payable bereuader for any part 
of the period durin, which IIIICh receivership may continue. The provisions of 
thil Paragraph are intended for the benefit of. present and future monp,ee5 
uf the land or the building or the leasehold of the land or buildin. and may 
not be modirled or annulled without tbe prior wrincn consent of any such 
mortpp holder. 

40. The references h«ein 10 the Lcuor shall be deemed to include its 
successors and assips. and the rcfercnc::es herein to the Lessee or to a 
shareholder of the l.es5or shall be deemed to include the executors. 
administrators. 1" repraentatives. Icptees. distributees and asians of the 
Lcsscc or of suc:h shareholder. and the covenants herein contained shall apply 
tu, bind and enure to the benefit of the Lessor ud its successors and assiplS. 
and the ~ and the executors and administrators. IepI representatives. 
legat,*, distributees and assips of the l..euo:, excepc • hereinabove stated. 

41. T'o the eAtent permitted by law. the respective parties hereto shall and 
they hereby do waive trial by jury in any action, proccedin, or counterclaim 
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brought by eith~r of the parties hereto against the other on any matters 
whatsoever arising out of or in any way connected with this lease. the Lessee's 
use or occupancy of the apanment. or any claim of damage resulting from any 
act or omission of the panies in any way connected with this lease or the 
apartment. 

42. In the event of a breach or threatened breach by Lessee of any 
provision hereof, the Lessor shall have the right of injunction and the right to 
invoke any remedy at law or in equity, as if re-entry, summary proceedings 
and other remedies were not herein provided for, and the election of one or 
more remedies shall not preclude the Lessor from any other remedy. 

43. If more than one person is named as Lessee hereunder. the Lessor may 
require the signatures of all such persons in ~ection with any notice to be 
given or action to be taken by the Lessee hereunder. including. without limiting 
the generality of the foregoing, the surrender or assipment of this lease. or 
any request for consent to assignment or SUbletting. Each person named as 
Lessee shall be jointly and severally liable for all of the Lessee's obligations 
hereunder. Any notice by the Lessor to any person named as Lessee shall be 
sufficient. and shall have the same force and effect. as though given to all 
persons named as Lessee. 

44. If any clause or provision berein contained shaJJ be adjud,ed invalid. 
the same shall not affect the validity of any other clause or provision of this 
lease. or constitute any cause of action in favor of either party as apinst the 
other. 

4S. The marginal headings of the several paragraphs of this lease shall not 
be deemed a pan of this lease. 

46. The provisions of this lease cannot be changed orally. 

IN WITNESS WHUEOF. the parties have executed this lease. 

BRYANT GARDENS CORP. 
Lessor. 

By .................................................. .. 
President 
Secretary 

................................................ (L.S.) 

................................................ (L.S.) 
. Lessee. 
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State of New York I 
Iss.: 

County of I 
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On the day of , in the year19 , 
before me personally appeared • 
to me known, who being by me duly sworn, did depose and say that he resides 
at ; that he is 
the of 
Bryant Gardens Corp., tbe corporation described in and which executed the 
foregoing instrument; that be knows the seal of said corporation; that the seal 
afftXed to said instrument is such c:orporateseal; that it was so affixed by order 
of the Board of Direc:tors of said corporation, and that he signed h name 
thereto by like order. 

Slate of New York I 
Iss.: 

County of I 

On the day of . in the year 19 • before 
me personally appeared . to me 
personally known and known to me to be the individual described in and who 
executed the foregoing instrument. and duly acknowledged to me that he 
executed the same. 
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HOUSE RULES 

( I) The public halls and stairways of the buildings shall not be obstructed 
or used for any purpose other than ingress to and egress from the apartments in 
the buildings. 

(2) Children shall not play in public areas and shall not be permitted on 
the roof unless accompanied by a responsible adult. 

(3) No public hall of a building shall be decorated or furnished by any 
Lessee in any manner without the prior consent of all of the Lessees to whose 
apartments such hall serves as a means of ingress and egress; in the event of 
disagreement among such Lessees, the Board of Directors shall decide. 

( 4) No Lessee shall make or permit any disturbing noises in a building or 
do or permit anything to be done therein which will interfere with the rights, 
comfort or convenience of other Lessees. No Lessee shall play upon or sufrerto 
be played upon any musical instrument or permit to be operated a phonograph. 
or a radio or television loud speaker in such Lessee's apartment between the 
hours of eleven o'clock p.m. and the following eight o'clock a.m. if the same 
shall disturb or annoy other occupants of the building. No construction or 
repair work or other installation involving noise shall be conducted in any 
apartment except on weekdays (not including legal holidays) and only between 
the hours of 8:30 a.m. and 5:00 p.m. 

(5) No article shall be placed in the balls or on the staircase landings, nor 
shall anything be hung or shaken from the doors, or windows, or placed upon 
the window sills of the buildings. 

(6) No awnings, window shades, window blinds. window air
conditioning units or ventilators shall be used in or about a building except 
such as shall have been expressly approved by the Lessor or the managing 
agent, nor shall anything be projected out of any window of the building 
without similar approval. 

(7) No sign, notice, advertisement or illumination shall be inscribed or 
exposed on or at any window or other part of a building, except such as shall 
have been approved in writing by the Lessor or the managing agent. 

(8) No baby carriages, velocipedes or bicycles or other like paraphernalia 
shall be allowed in or be permitted to remain in the hal1s~ passageways, areas or 
courts of the buildings. No garbage can, kitchen supplies, or other articles shall 
be placed or left in the balls or landings. 
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(9) Messengers and tradespeople shall use such means of ingress and 
egress as shall be designated by the Lessor. 

(10) Garbage and refuse from the apartments shall be disposed of only at 
such times and in such manner as the superintendent or the managing agent 
may direct. 

( II) Water closets and other water apparatus in a building shall not be 
used for any purposes other than those for which they were constructed, not 
shall any sweepings. rubbish, rags or any other anicle be thrown into the water 
closets. The cost of repairinl any damage resulting from misuse of any water 
closets or other apparatus shall be paid for by the Lessee in whose apartment it 
shall have been caused. 

(12) No Lessee shall send any employee of the Lessor out of the building 
on any private business of a Lessee. No employee, as such, shall ac:eept, receive, 
hold or become bailee for any property belonging to, delivered to, or for any 
lessee. If, however, such person shall nevertheless do so, he shall do so, as the 
agent. servant or employee of the lessee and no responsibility sball be assumed 
by the Lessor. 

( 13) No bird or animal shall be kept or harbored in a building unless the 
same in each instance be expressly permitted in writing by the Lessor; such 
permission shall be revocable by the Lessor. In no event shall dogs be permitted 
on elevaton or in any of the public portions of a building unless carried or on 
leash. No pigeons or other birds or animals shall be fed from the window sills. 
terraces, balconies or in the yard. court spaces or other public portions of a 
building. or on the sidewalk or street adjacent to a building. 

(14) No radio or teJevision aerial shall be attached to or hung from the 
roof or exterior walls of a building. 

(IS) The Lessee shall use the available laundry facilities only upon such 
days and during such hours as may be desipated by the Lessor or the 
managing agent. 

(16) The Lcasor shall have tbe right from time to time to cunail or 
relocate any space devoted to storap or laundry purposes. 

( 17) The Lessee sball keep all floors coven=d with walHo-wall carpeting 
or the equivalent thereof excepting kitchen, closets and bathroom. 

(18) The Lessee shall keep the windows of the apartment clean. In case of 
refusal or neglect of the Lessee durlnglO days after notice in writinl from the 
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Lessor or the managing agent to clean the windows. such cleaning may be done 
by the Lessor. which shall have the right. by its officers or authorized agents. to 
enter the apartment for the purpose and to charge the cost of such cleaning to 
the Lessee. 

(19) Complaints regarding the service of the building shall be made in 
writing to the managing agent of the Lessor. 

(20) Any consent or approval given under these House Rules by the 
Lessor shall be revocable at any time. 

(21) The agents ofthe Lessor, and any contractor or workman authorized 
by the Lessor. may enter any apartment at any reasonable hour of the day for 
the purpose of inspecting such apartment to ascertain whether measures are 
necessary or desirable to control or exterminate any vermin, insects or other 
pests and for the purpose of taking such measures as may be necessary to 
control or exterminate any such vermin, insects or other pests. , 

(22) No washing machines or other heavy appliances shall be installed in 
the demised premises. nor shall the Lessee use any appliances or machine 
therein. which in the sole opinion of the Lessor. shall overburden the electric. 
gas or plumbing lines of the apartment or building. 

(23) The playgrounds. if any. are provided for the exclusive use of the 
lessees. and playpens, bicycles or any outdoor activities will not be permitted 
upon the landscaped portions of the Lessor's premises. 

(24) Water..closets and other water apparatus in a building shall not be 
used for any purposes other than those for which they were constructed. nor 
shall any sweepings. rubbish. rags or any other articles be tbrown into the 
same. Any damage resUlting from misuse of any water-closets or other 
apparatus shall be paid for by the lessee in whose apartment it shall have been 
caused. 

(25) Alteration or replacement of locks or the installation of knockers or 
other attachments upon any door is forbidden. The Lessor has retained a pass 
key to the premises. In the event the written consent of the Lessor is obtained to 
install a new lock. the Lessee shall provide the Lessor with an additional key for 
the use of the Lessor pursuant to the Lessor's right of access to the demised 
premises. 

(26) The lessees, their family, guests or employees, will obey the parking 
regulations posted at the private streets, roads and driveways; and any other 
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traffic regulations promulgated in the future for the safety. comfort and 
convenience for all the lessees. !'Iio motor vehicles shall be kept or parked in 
driveways to parking areas or garages. No motor vehicles shall be parked or 
kept so as to block access to or from garages or parking stalls. No motor 
vehicles shall be parked or kept so as to block access to or from garages or 
parking stalls. No motor vehicles shall park on landscaped areas. lawns or 
sidewalks. Motor vehicles without current licenses or registrations shall be 
deemed abandoned and subject to removal. 

Motor vehicles in violation ofthis paragraph will be towed away. without 
notice. at vehicle owners' expense. 

(27) These House Rules may be added to. amended or repealed at any 
time by resolution of the Board of Directors of the Lessor. 
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OF 

BRYANT GARDENS CORP. 

ARTICLE I 

Purpose of Business 

Section 1. The primary purpose of the Corporation is to provide 
residences for shareholders who shall be entitled. solely by reason of their 
ownership of shares, to proprietary leases for apanments in the building owned 
by the Corporation. 

ARTICLED 

Meetinp of Shareholders 

Section 1. AMU4/ Muting: The annual meeting of the shareholders of 
the Corporation, for the eJection of directors and for such other business as 
may properly come befOR such meeting. shall be held in the City of White 
Plains. State of New York. at such time and place before the 30th day of June 
each year as may be desipatcd by the Board. The notice of the meeting shall be 
in writing and signed by the president or a vice president or the secretary or an 
assistant secretary. Such notice shall state the time wben and the plac:c within 
the state where it is to be beld. and the secretary shall cause a copy thereof to be 
delivered personally or mailed to each shareholder of record of the 
Corporation entitled to vote at such meeting not less than ten nor more than 
forty, days before the meeting. If mailed. it shall be directed to each such 
shareholder at his or her address as it appears on the share book. unless he or 
sbe have filed with the secretary of the Corporation a written request that 
notices intended for him or her be mailed to some other address. in which case 
it shall be mailed to the address designated in such request. 

Section 2. 5p«W M.:«inp: Special meetings of shareholders. other 
than those the calling of which is regulated by statute. may be called at any 
time by the president or secretary or by a majority of the Board of Directors. 
It shall also be the duty of the secretary to call such meetings whenever 
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requested in writing so to do by shareholders owning at least twenty-five per 
cent of the outstanding shares of the Corporation. The secretary shall cause 
a notice of such special meeting stating the time. place and object thereof and 
the officer or other person or persons by whom the meeting is called, to be 
delivered personally or mailed as provided in Section I of this Article to each 
shareholder of record of the Corporation entitled to vote at such meeting not 
less than ten nor more than forty days before such meeting. No business other 
than that stated in such notice shall be transacted at such special meeting unless 
the holders of all the outstanding shares of the Corporation be present thereat 
in person or by proxy. 

Section 3. Waiver of Notkt:S: The notice provided for in the two 
foregoing sections is not indispensable but any shareholders' meeting whatever 
shall be valid for all purposes if all tbe outstanding shares of the Corporation 
are represented thereat in person or by proxy. or if a quorum is present. as 
provided in the next succeeding section. and waiver of notice of tbe time, place 
.and objects of such meeting shall be duly executed in writing either before or 
after said meetin, by such shareholders as are not so represented and were not 
given such notice. . 

Section 4. Quorum: At each meeting of shareholders. except where 
otherwise provided by Jaw. shareholders representing. in person or by proxy. 
a majority of the shares then issued and outstanding shall constitute a quorum; 
in case a quorum shall not be present at any meeting. the holders of a majority 
of the shares represented may adjourn the meeting to some future time and 
place. No notice of the time and place of the adjourned meeting need be given 
other than by announcement at tbe meetin8. Only those shareholders wbo. if 
present at the original meeting. would have been entitled to vote thereat. shall 
be entitled to vote at any such adjourned meetin .. 

Section S. I'OIm,: At each meeting of shareholders each ·shareholder 
present in person or by proxy shall be entitled to one vote for each share of 
sloc:k registered in his name at the time of service of notice of such meeting 
or at such prior date. not more than forty da)"S before such meeting. as may 
be prescribed by the Board of Directors for the closing of the corporate stock 
transfer books or fixed by the Board of Directors as the date for determining 
which shareholders or record are entitled to notice of and to vote at such 
meet;n •. The proxies shall be in writing duly siped by the shareholder but 
need not be acknowled8ed or witne.ued. and the penon named as proxy by 
any shareholder need not himself be a shareholder of the Corporation. Voting 
by shareholders shall be viva voce unless any shareholder pfC5ent at the 
meeting. in person or by proxy, demands a vote by written ballot. in which 
case the voting .shall be by ballot. and each ballot shall stale the name of the 
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shareholder voting and the number of shares owned by him. and In addition. 
the name of the proxy of such ballot if cast by a proxy. At all meetings of 
shareholders for election of directors of this corporation. each shareholder shall 
be entitled to as many votes as shall equal the number of votes which (except 
for these provisions) he would be entitled to cast for the election of directors 
with respect to his shares of stock multiplied by the number of directors to be 
elected. and he may cast all of such votes for a single director or may distribute 
them among the number to be voted for or any two or more of them as he may 
see lit. 

Section b. Inspectors of Election: Inspectors of election shall not be 
required to be appointed at any meeting of shareholders unless requested by 
a shareholder present (in person or by proxy) and entitled to vote at such 
meeting and upon the making of such request inspectors shall be appointed 
or elected as provided in Section 610 of the Business Corporation Law. 

Section 7. Order of Business: So rar as consistent with the purpose of 
the meeting, the order of business of each meeting of shareholders shall be as 
follows: 

1. Call to order. 

2. Presentation of proofs of due calling of the meeting. 

3. Roll call and presentation and examination of proxies. 

4. Reuding of minutes of previous meeting or meetings. unless waived. 

5. Reports of officers and comminees. 

b. Appointment or election of inspectors of election. if requested. 

7. If the annual meeting or a special meetin[l called for that purpose. the 
election of directors. 

8. Unfinished business. 

9. New' business. 

10. Adjournment. 

.' 
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ARTICLE In 

Directon 

Section l. Numbt!r: The number of the Directors of the Corporation 
shall be not less than three nor more than seven, as may from time to time 
be berein provided and, in the absence of such provision shall be three (3). 
Commencing with the first election of' Directors by tenant-shareholders of the 
Corporation, and until changed by amendment of this By-law provision, as 
hereinafter provided. the number of' Directors shall be seven (7). The number 
of Directors shall not be decreased to a number less than the number of 
Directors then in office except at an annual meeting of shareholders. 

Section 2. Election: The Directors shall be elected at the annual 
meeting of shareholders or at a special meeting c:aJled for that purpose as 
provided by law, by a pluraJity of votes cast at such mcctin,. Their term of 
otTlCe shall be until the date herein fixed for the next annual meeting. and 
thereafter until their respective successors are elected and qualify. It shall not 
be necessary for a director of this Corporation to be a shareholder. 

Section 3. Quorum: A majority of the Directors then authorized by 
these By-laws shall constitute a quorum. 

Section 4. V.caIll.-N5: Vacancies in the Board or Directors resuhing 
from death. resignation or otherwise may be filled without notice to any of the 
shareholders by a vote of a majority of the remaining directors present at the 
meeting at which such election is held even though no quorum is present, which 
may be at any regular meeting of the Board of Directors or any special meeting 
thereof called for suc:h purpose. [n the event of the failure to hold any election 
of directors at the time desianlted for the annual election of' directors or in 
the event that the Board of Directors shall not have filled any such vacancy, 
a special meeting of shareholders to elect a new Board of Directors or to fill 
such \'acancy or vacancies may be called in the manner generally provided for 
the calling of special meetings of shareholders. Vacancies in the Board of 
Directors resulting from an increase of the Board of Directors' by amendment 
of thelie By-laws shall be filled in the manner provided in the resolution 
adopting such amendment. In case of a reduction of the authorized number 
of directors by amendment of these By-laws. the directors. if any, whose term 
of office shall '-'"CUe. shall be determined in the manner provided in the 
resolution adopting such amendment. 

Section S. Ml!f!tinp: The Board of Directon shall meet immediately 
after the annual meeting of shareholders without notice and also whenever 

4 



147 

called together by any officer of the Corporation or upon the written request 
of any two directors then holding office, upon notice given to each director. 
by delivering personally, mailing or telegraphing the same to him at least two 
days prior to such meeting at the last address furnished by him to the 
Corporation. Regular meetings may be held without notice at such times and 
places as the Board of Directors may detennine. Any meeting of the Board 
at which all the members shall be present, or of which notice shall be duly 
waived by all absentees, either before or after the holding of such meeting, shall 
be valid for all purposes provided a quorum be present. Meetings of directors 
may be held either at the principal office of the Corporation or elsewhere within 
the State of New York as provided in the notice calling the meeting. unless 
the Board of Directors by resolution adopt some further limitation in regard 
thereto. At all meetings of the Board of Directon. each director shall be entitled 
to one vote. The vote of a majority of the Board of Directors present at the 
time of a vote of a duly constituted meeting shall be the act of the Board of 
Directors. 

Section 6. Rt:Signlltion IUId Remoyal; Any director may resign at any 
time by written notice delivered in person or sent by cenified or registered mail 
to the Pr.esident or Secretary of the Corporation. Such resignation shall take 
effect at the time specified therein. and unless specifically requested acceptance 
of such resiptation shall not be necessary to mak~ it effective. 

Any director may be removed from office without cause by the 
shareholders of the Corporation at a meeting duly called for that purpose. 

Section 7. Annual CIIsh R«/ui~mt!tlts: The Board of Directors shall. 
except as may be otherwise restricted by the Proprietary lease of the 
Corporation. from time to time. determine the cash requirements as defined 
in tbe Corporation's proprietary leases. and fIX the terms and manner of 
payment of rent under the Corporation's proprietary leases. The Board of 
Directors shall have discretionary power to prescribe the manner of 
maintaining and operating the apanment house of the Corporation and to 
detennine the cash requirements of the Corporation to be paid as aforesaid by 
the shareholder-tenants under their respective proprietary leases. Every such 
determination by the Board of Directors shall be final and conclusive as to all 
shareholder-tenants and any expenditures made by the Corporation's officers 
or its a,ent under the direction or with the approval of the Board of Directors 
of the Corporation shall. as against the shareholder-tenants. be deemed 
necessarily and properly made for such purpose. 

Section 8. House Rult:s: The Board of Directors may from time to time. 
adopt and amend such house rules as it may deem neceuary in respect Iu the 

5 



148 

apartment building of the corporation for the health. safety and convenience 
of the shareholder-tenants. Copies thereof and of changeS therein shall be 
furnished to each shareholder-tenant. 

Section 9. Executive Committt:t! lind Oth~ Committt:t!S: The Board of 
Directors may by resolution appoint an Executive Committee. and such other 
committees as it may deem appropriate, each to consist of three or more 
directors of the Corporation. Such committees shall have and may exercise such 
of the powers of the Board in the management of the business and afTairs of 
the Corporation during the intervals between the meetings of the Board as may 
be determined by the authorizing resolution of the Board of Directors and so 
far as may be permitted by law, except that no committee shall have power 
to determine the cash requirements defined in the proprietary leases, or to fix 
the rent to be paid under the proprietary leases. or to vary the terms of payment 
thereof as fixed by the Board. 

Section 10. Distributions: The sbareholder-tenants shall not be 
entitled. either conditionally or unconditionally, except upon a complete or 
partial liquidation of the Corporation, to receive any distribution not out of 
earnings and profits of the Corporation. 

ARnCLE IV 

0fIlcen 

Section I. Eit:Ction and Rt:mOva/: The ofticers of the Corporation shall 
be a president. one or more vice presidents, a secretary and a treasurer. Such 
officers shall be eJected at the first meeting of the Board of Directors after these 
By-laws become effective, and thereafter at the resu'-r meeting in each year 
following the annual meeting of shareholders, and shall serve until removed 
or until their successors shall have been elected. The Board of Directors may 
at any time or from time to time appoint one or more assistant secretaries and 
one or more assistant treasurers to bold office at the pleasure of the Board and 
may accord to such officers such power as the Board deems proper. Any officer 
may be removed at any time, with or without cause. by the affirmative vote 
of a majority of the then authorized total number of directors. The president 
sbaJl be a member of the Board of Directors, and shall be a shareholder or the 
spouse of a shareholder. but none of the other officers need be a member of 
the Board of Directors or a shareholder or the spouse of a shareholder. One 
person may hold not more than two offices at the same time, except that the 
president and the secretary may not be the same penon. Vacancies occurring 
in the office of any officer may be filled by the Board of Directors at any time. 
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SeCllon 2. Duties of Prr:sloC:nl imo b~·t: Prt:.,idt:nt.': The: rre:~ldent ,hall 
pre-idc: at all meelmg3 of the 3hareholderlt and of the Board of DIfI;:ctor,. The: 
pr~ldent or any vice president l>hall sign in the name of thc: Corpuratlon all 
contracts. leases and other instruments which are authonzed from time to lime 
by the Board of Directors. The president. subject to the control of the Board 
of Directors. shall have general management of the. affairs of the Corporation 
and perform all the duties incidental to the office. In the absence from the City 
of New York or inability of the president to act. any vice pre'iident ~hal1 haH: 
the powers and perform the duties of the president. 

Section 3. Duties of Treasurer: The treasurer !;hall have the Care and 
custody of all funds and securilies of the Corporation. and shall deposit .. uch 
funds in the name of the Corporation in such bank or trust compani~ al> the 
directors may determine. and he shall perform all other dUlia incidental to 
his office. If so required by the Board of Directors. he shall. before receiving 
any such funds. furnish to the Corporation a bond with a surety company a~ 
surety. in such form and amount as said Board from time to time shall 
determine. The premium upon such bond shall be paid by the Corporation. 
Within three months after the close of each calendar year. thc: trelburer .. hall 
cause to be furnished to each shareholder-tenant whose proprietary teaM! I!. thc:n 
in effect. a statement of the Cenified Public: Accountant of the Corporation 
of any deductions available for income tal'. purposes on a per share ba~is and 
indicating thereon on a 'per share basis any such other information as may be 
necesl>llry or u~fu! to permit him to compute: his income tall returns in n:'pe!:t 
thereof. 

Within three monthlo after the end of each filiCal y~ar. the: tl"C"dSUrcr 'ihall 
cause to be transmitted to each shareholder-tenanl whose proprietary lea .. e: i~ 
then in effect. an annual repa" of operations and balanl:c shec:t uf the: 
Corporation which shall be cenitied by an independent Certified Public 
Accountant. A copy of said annual repo" shall be submitted to the: Department 
of Law of the State of New York. 

In the a~ce or inability of the treasurer. the aSlilMant tn:a .. urer. If any. 
shall have all the powers and perform all the duti~ of the trca~urer. 

Section 4. Duties (1f5ecretarr The secretary 'ihall keep the millul~ of 
the meetings of the Board of Directors and of the mc..-eringlo of shareholder!'!.; 
he shall altend to the giving and serving (If all noticc..~ of the Corporation and 
shall be empowered to affix the corporate \eal to all wrillen inl>trumenl, 
authorized by the Board of Dm:ctors ur thC!lC: 8y-laws. He shall also pcrlilrm 
all other dutic..'S incidental to hi~ office. He shall cauloC 10 be kept a hook 
containing the nam~. alphabetic:ally arranged. of all peron", whll arc 
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~hareholders of thl: Corporation. sho~'ing their places of residen..:e. the numbl:r 
of shares hc:ld by them. respectively. the lime when they respectively became 
the owners thereof. and the amount paid therfOn. and the denominalion and 
the amount of all share issuance or transfer stamp!' affixed thereto. and such 
book shall be open for inspection as provided by Jaw. In the absence or inability 
of the secretary. the assistant secretary. if any, shall have all thl: powers and 
perform all the dUlies of the sc.cretary. 

ARTICLE V 

Proprietary Leues 

Section 1. FfJtf1I of Lase: The Board of Directors shall adopt a form 
of proprietary lease to be used by the Corporation for the leasing of all 
apanments and other space in the apanment building of the Corporation to 
be leased to shareholder-tenants under proprietary leases. Such proprietary 
leases shall be for such terms. with or without provisions for renewals, and shall 
contain such restrictions. limitations and provisions in respect to the 
assignment thereof. the subletting of the premises demised thereby and tbe sale 
andlor transfer of the shares of the Corporation appunenant thereto. and such 
other terms. provisions. conditions and covenants as the Board of Directors 
may determine. 

After a proprietary lease in the form so adopted by the Board of Directors 
shall have been executed and delivered by the Corporation. all proprietary 
Jeases (as distinct from the house rules) subsequently executed and delivered 
shall be in the same form. except with respect to the statement as to the number 
of shares owned by the lessee. the use of the premises and the date of the 
commencement of the term, u~less any change or alteration is approved by 
1es.'iCeS owning at least two-thirds in amount of the shares of the Corporation 
t hen issued and outstanding. 

Section 2. A~r:nl: Proprietary leases shall be a."signed or 
transferred only in complian,,"C with. and shall never be assigned or transferred 
in violation of. the terms. conditions or provisions of such pruprietary lea..~. 
A duplicate orisinal of each proprietary lease shall always be kept on file in 
the principal office of the Corporation or with the mana.ing agent of the 
apanment building. 

Section 3. AIIt}(."1Ilion (If Shaf'f!S: The Board of Directors shall allocate 
to each apanment or other space in the apartment building of the Corporation 
to ~ leased to shareholder-tenants under proprietary lea.o;es the number of 
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shares of the Corporation which must be owned b} the proprtetary les!tee of 
~uch apartment or other space. 

Section 4. Anignment of Lease and Transfer of Shares; No assignment 
of any lease or transfer of the shares of the Corporation shall take effect as 
against the Corporation for any purpose until a proper assignment has been 
delivered to the Corporation; the assignee has assumed and agreed \0 perform 
and comply with all the covenant!; and conditions of the as!;igned lease or has 
entered into a new lease for the remainder of the term: all shares of the 
Corporation appurtenant to the lease have been transferred 10 the assignee: all 
sums due have been paid to the Corporation; and all necessary consents have 
been properly obtained. The action of the Board of Directors with respect to 
the written application for consent of a proposed assignment or subletting must 
be made within a reasonable time after receipt of ~id written application. 

As a privilege of the original issuance and sale of the Corporation's shares. 
the original purchasers (but not their successors or a. ..... igns) will have the right 
to a. .. sign their shares or sublet their apanments without the consent of the 
Board of Directors, but with the consent only of the then Managing Agent of 
the Building, which consent shall not be unreasonably withheld or delayed. If 
the then Manasing Agent refuses to consent for any reason whatsoever. any 
such purchaser may apply to the Board of Director.. or to the shareholders for 
consent in accordance with the provisions of the proprietary lease. 

No person to whum the: interest of a lessee or shareholder shall pass by 
law. !thaJl be entitled to a.o;sign any lease, transfer any shares. or to sublet or 
occupy any apartment. except upon compliance with the requirements of the 
lease and these By-laws. 

S«tion s. F~ on A.t;.t;ignment: The Board of Directors shall have 
authurity before an a ... sisnmc:nr or sublet of a proprietary lease or rC".llloclltion 
of shares takes effect a) against the Corporation a. .. Ie-sol'. to lix a reasonable 
f« tn cnver actual e"po;:ns~ and allorncys' f~ of the Corporation. a !>oervice 
f« of the Corporation and !>ouch other conditiOlh a!o it may determine. 10 

cnnnectiun with cach louch proposed a)!oignmel1t. 

Sectiun o. Last Pmprir:t"T)· Lt:;J.",~: In the e\lcl1l thiu an~ proprietary 
lea. .. e in fun fnrcc and effecl is lust. stulen. d4:lstroyed or mutilated. the Board 
of Oircchll". may authoriu the issuance of a new propnetary lease in lieu 
thereof. in thc \lime form and with the \lime terms. prllvisions. cunditi(ln~ and 
linntalitlll". Thc Dnard may. in il!» t.li!M:relion. herore the is."ulIncc of any .. uch 
lIew prnpncl:lr) 1c.':I-.c. r~IIIrC the uwner therl.'Ilf. or the h:gal reprl.'Sc!ntalin: (1r 
I he oWllcr. 1\1 Ilmkc an :Iflit.lil\" Itr "Ilirmalll'" -<tling furl h 'oUch till:h '" hI 
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Ihe 1o", de,lfUClioll Of mutilatIOn a' II deem!\ nc~!\ary. and w gl\e thl! 
Corporalloll a bond In ,uch rea!>onabh: !tum a~ II dlrecb. to mdemmfi the: 
Corpurallon. 

Section 7. Rt:grouping of Spa,:t:: The Board of Directors. upon the 
written requ~t of the owner or owners of one or more proprietary leases 
covering one or more apartments in the apartment building and of the sharo 
issued 10 accompany the same. may in its discretion. at any lime. permn suc.:h 
owner or owners. al his or their own expense - A: () to subdi~ide any 
apartment into any desired number of apartments. (2) to combine all Ot any 
purtions of any such apartments into one or any desired number of apartments; 
and (3) to reallocate the shares issued to accompany the proprietary lease or 
lea.\elt. but the total number of the shares so reallocated shall not be less than 
the number of shares previously aIlocated to the apartment or apartments 
involved. and. in connection with any such regrouping, the Board of Directors 
may require that the number of shares allocated to the resulting apartment or 
apartments be greater than the number of shares allocated to the original 
apartment or apartments. and may authorize the issuance of shares from its 
treasury for such purpose; or B: to incorporate one or more servant's rooms. 
or other space in the building not covered by any proprietary lease, into one 
or more apanments covered by a proprietary lease. whether in I:oonection with 
any regrouping of space pursuant to subparagraph A of this Scc:tion 7 or 
otherwise. and in allocating shares to any such rc:sulting apartment or apart· 
ments. ~hall determine the number of shares from its treasury to be issued and 
allocated in connection with the appropriation of such acditional space. 

Upon any resrouping of space in the buildin,. the proprietary leases so 
aff«ted. and the 8Cwmpanying share certifICates shall be surrendered. and 
there shall be executed and delivered in place thereof. respectively, a new 
proprietary lease for each separate apanment involved.. and a new certificate 
for the number of shares so reallocated to each new proprietary lea...e. 

ARTICLE VI 

Capital Shares 

Section I. No shares hereafter issued or acquired by the Corporation 
shall be issued or reissued except in connection with the cltel:ution by the 
purcha.~ and delivery by the Corporation of a proprietary lease of an 
apartment in the building owned by the Corporation. The ownership of shares 
shall entitle: th.: huld.:r th.:reof to occupy the apartment for the purposes 
!\J'C'=ificd in the pruprietary leu~ to which th.: "harC!> arc: appurtenant. subject 
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to the provisions. covenants and agreements contained 10 !)uch proprietary 
lease. . 

Section 2. Form and Share Register: Certificates of the shares of the 
Corporation shall be in the form adopted by the Board of Directors. and shall 
be signed by the president or a vice president and the secretary or an assistant 
secretary or the treasurer or an assistant treasurer. and sealed with the seal of 
the Corporation, and shall be numbered in the order in which issued. Such 
signatures and seal may be fa~imlles when and to the extent permined by 
applicable statutory provisions. Certificates shafl be issued in consecutive order 
and there shall be recorded the name of the person holding the shares. the 
number of shares and the date of issue. Each certificate exchanged or returned 
to the Corporation shall be cancelled. and the date of cancellation shall be 
indicated thereon and such certificate shall be retained in the Corporate 
records. 

Section 3. Issuance of Cr:rtiliclltt!S: Shares appurtenant to each 
proprietary lease shall be. issued in the amount allocated by the Board of 
Directors to the apartment or other space described in such proprietary lease 
and sha11 be represented by a single certificate. 

Section 4. Tl7Ulsfers: Transfers of shares shall be made upon the books 
of the Corporation only by the holder in person or by power of attorney. duly 
executed and ftled with the secretary of the Corporation and on the surrender 
of the certificate for such shares. except that shares sold by the Corporation 
to satisfy any lien which it holds thereon may be transferred without the 
surrender of the certifICate representing such shares. 

Section S. Units of Issuance: Except as otherwise provided in Article 
V. Section 7, unless and until all proprietary lcasc:s which shall have been 
executed by the Corporation, shall have been terminated. the shares 
appurtenant to each proprietary lease shall not be sold or assigned except as 
an entirety to the Corporation or an assignee of sLlch proprietary lease. after 
complying with and satisfying the requirements of such proprietary lease in 
respect to the assignment thereof. 

Section 6. Corporation's Lir:n: The Corporation shall at all limes have 
a fil'5t lien upon the shares owned by each shareholder for all indebtedness and 
obligations owing and to be owing by such shareholder to the Corporation. 
arising under the provisions of any proprietary lease issued by the Corpora
tion and al any time held by such shareholder or otherwise arising. Unless and 
until such sbareholder as lessee shall make default in the payment of any of 
(he rental or in the performance of any of the covenants or conditions or ~uch 
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proprietary leas<:. and/or unless and until such shareholder shall make default 
in the payment of any indebtedness or obligation OWing by such shareholder 
to the Corporation otherwise arising. such shares shall continue to stand in the 
name of the shareholder upon the books of the Corporation. and the 
shareholder shall be entitled to exercise the right to vote thereon as though said 
lien did not exist. The Corporation shall have the right to issue to any purchaser 
of such shares upon the enforcement by the Corporation of such lien. or to the 
nominee of such purchaser, a certificate of the shares so purchased substantially 
of the tenor of the certificate issued to such defaulting shareholder. and 
thereupon the certificate for such shares theretofore issued [0 such defaulting 
shareholder shall become void and such defaulting shareholder agrees to 
surrender such last mentioned certificate to the Corporation upon the latter's 
demand, but the failure of such defauitin, shareholder so to surrender such 
certificate shall not affect the validity of the certificate issued in replacement 
thereof. The Corporation may refuse to consent to the transfer of shares of any 
shareholder indebted tn the Corporation unless and until such indebtedness is 
paid. 

Section 7. Lost ~l'icIItt5: In the event that any share certificate is 
lost. stolen. destroyed or mutilated. the Board of Directors may authorize the 
issuance of a new certifICate of the same tenor and for the same number of 
shares in lieu thereof. The Board may, in its discretion, before the issuance of 
such new certifk:ate. require the owner of the lost, stolen. destroyed or 
mutilated certifICate. or the lepJ representative of the owner, to make an 
affidavit or affirmation setting forth such facts as- to the loss. destruction or 
mutilation as it deems necessary. and to Jive the Corporation a bond in such 
reasonable sum as it directs, to indemnify the Corporation. 

Section 8. Lqtmd on SIMre Ct:rtifiaJtIS: Certificates representing 
shares of the Corporation shall bear a lepnd reading as follows: 

"The rights of any holder hereof are subject to the provisions of the 
By-laws of Bryant Gardens Corp.. and to all the terms, covenants. 
conditions and provisions of a certain proprietary lease made between the 
penon in wbose name tbis certiflCate is issued. as Lessee, and Bryant 
Gardens Corp" as Lessor, for an apanment in the premises known as 
Bryant Gardens, White Plains. New York. which lease limits and restricts 
the title and rishu of any transferee hereof. The shares rep~esented by tbis 
certificate .,-e transferable only as an entirety and only to an approved 
assisnee of such proprietary lease, Copies of the proprietary lease and the 
By-laws are on file and available for inspection at the office of Bryant 
Gardens Corp., c/o Seymour Orlofsky, Inc., 199 Main Street. White 
Plains. N.Y," 
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The: dire:!;tor~ of this Corporation may refu~e 10 con~ent to the 
tran~fer of the ,hares represented by thi~ I:erufic.:ate until an) indebledne~:. 
of the .. hareholder to the Corporation i~ paid. The Corporation. by the 
term' of said By-laws and proprietary lease. hal> a fir~1 lien on the shares 
represented by Ihis certificate for all sum!> due and to become due under 
said proprietary leal>e." 

ARTICLE VII 

Indemnification 

Section 1. Tn the extent allowed by law. the Corporation shall indemnify 
any person. made a party to an action by or in the right of the Corporation 
to pro<:urc: a judgment in ib favor by reason of the fact that he. hi!> tClolator 
or. intestate. is or wal> a director or officer of the Corporation. agamst the 
rea!oonable expcen!oClt. including attorneys' fee.. actually and necl!!tsarily incurred 
by him in connection with the defense of such action. or in connection wJlh 
an appeal therein. except in relation to mallers a.s to which such director or 
offic.:er is adjudged to have breached his dUly to the Corporation. as !ouch duty 
is defined in ~liun 717 of the Busines. .. COrJ)Oration Law. To the extent 
allowed by law. the Corporation shall alliO indemnify any peNln. made. or 
threatened til be made. It party to an action or proceeding other than one by 
or in the right of the Corporation to procure a judgment in itll favor. whether 
civil or criminal. including an action by or in the right of any other corporation. 
domestic or foreign. which he served in any capacity at the request of the 
Corporation by reaMln orthe fact. that he. hilt testator or intestate was a director 
or officer of the Corporation or served it in any capacity against judgment!.. 
fines. amounts paid in settlement. and realiOnable expenses. including attorney!!' 
fees actually and neces.'iIU"ily incurred as a result of such action or proceeding. 
or any appeal therein. if such director or officer acted. in good faith. for a 
(lUrpclSC which he rea.'ionably believed to be in the ~t interests of the 
Corpclrati()n and. in criminal actions or proceedings. in addition. had no 
reasonable cause to beJieve: that his conduct was unlawful. 

Nothing contained in this provision shall limit any right to indemnification 
to which any director or any officer may be entitled by contract or under any 
law now or hereafter enacted. 
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ARTICLE VIII 

Seal 

Section I. The seal of the Corporation shall be circular in form and have 
inscribed thereon the name of the Corporation. the year of its organization and 
the words "Corporate Seal" and "New York". 

ARnCLE IX 

NqotiabIe Instnnaents 

Section L All checks. drafts. orders for payment of money and 
negotiable instrumen15 shall be silned by such officer or officers or employee 
or employees as the Board of Directors may from time to time. by standing 
resolution or special order, prescribe. 

Section 2. Endorsements or transfers of shares. bonds, or other securities 
shaD be signed by the president or any vice president and by the treasurer or 
an assistant treasurer or the secretary or an assistant secretary llo1Cltli the Board 
of Directors, by special resolution in one or more installCCS, prescribe olherwi!IC. 

Section 3. SIlk Dt:posit Boxn: Such officer or officers a. .. from time to 
time shall be desipated by the Board of Directors, shall have access to any 
safe of the Corporation in the vault of any safe deposit company. 

Section 4. Securities: Such officer or ofTlCers u from time to time shall 
be desipulted by the Board of Directors shall have power to control and direct 
the disposition of any bonds or other securities or property or the Corporation 
deposited in the custody of any trust company, bank or other custodian. 

ARnCLE X 

FiIaI Y .... 

Section 1. The fISCal year of the Corporation shall be the calendar year 
unless otherwise determined by re!iOlution of the Board of Directors. 

14 
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ARTICLE XI 

Miscellaneous 

Section I. Sa/llries: No salary or other compensation for services shall 
be paid to any director or officer of the Corporation for services rendered as 
such director or officer unless and until the same shaJl have been authorized 
in writing or by affirmative vote, taken at a duly held meeting of shareholders. 
by shareholders owning at least a majority of the then outstanding shares of 
the Corporation. 

ARTICLE XII 

Section I. Thest By-laws may be amended. enlarged or diminished either 
(a) at any shareholders' meeting by vote of of shareholders owning two-thirds 
of the amount of the outstanding shares. represented in person or by proxy. 
provided that the proposed amendment or the substance thereofshaU have been 
inserted in the notice of meeting or that all of the shareholders be present in 
person or by proxy, or (b) at any meeting of the Board of Directors by a 
majority vute, provided that the proposed amendmen~ or the substance thereof 
shall have bl:en inliel'ted in the notice of meeting or that all of the Directors 
are present in persan. eXl!ept that the Directors may not repeal a By-law 
anlendmenl adopled by the shareholders 8.'1 provided above. 

I~ 
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