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BIRD AJI!NDMD! 
TO OPPERING PLAN RELATING TO PRIMISIS 

32 GRAMERCY PARK SOtrrB 
HI.W YORK, NI.W YOU 

!be Offering Plan dated August 8, 1983 to convert to 
cooperative ownership premises at 32 Gramercy Park South, New 
York, New York (the •plan•) is amended by this Third Amendment, 
as follows a • 

I. The transfer of the aforesaid premises took place on 
April 5, 1984 at the offices of Goldschmidt, Fredericks ' Oshatz, 
655 Madison Avenue, New York, New York • 

II. The Sponsor has provided a check payable to the 
order of 32 Gramercy Park Owners Corp. in the sum of $443,960.35 
representing a· contribution to the Reserve Pand. Interest in the 
amount of $12,.329.50 has been earned on the initial reserve fund 
to date. The amount reserve fund currently totals $456,289.85 
and is deposited as follows1 approximately $156,289.85 at 
Chemical Bank, 41st Street and Third Avenue, New York, New York, 
$100,000 at Dollar Dry Dock, 48th Street and Third Avenue, 
New York, Hew York, $100,000 at National Bank of New York Cit¥, 
45th Street and Pifth Avenue, Hew York, Hew York and $100,000 at 
Seamen's Bank for savings at 47th Street and Pifth Avenue, New 
York, New York • 

III. The.net closing adjustments were in Sponsor's 
.favor in the sum of $135,935.78, $10,000.00 of which was used to 
reduce the Working Capital Pand and $125,935.78 of which the 
Apartment Corporation shall ~y to the Sponsor on April 5, 1985 
with interest at the rate of ten (10') percent per annum • 

IV. The working capital fund was reduced from 
$25,000.00 to $15,000.00 due to closing adjustments in favor of 
the Sponsor as noted in Paragraph III hereinabove. The net sum 
was provided by the sponsor and was deposited by Steppingstone 
Management corp. into Chemical Bank, 41st Street and T.hird Avenue, 
New York, New York. 

v. The following two mortgages now enCUJIIber the 
propertya (i) a first mortgage in the principal sam of 
$7,360,980.00 held by 32 Gramercy Parle South Associates and (ii) a 
wrap-around mortgage held by Anby Associates in the prin.cipal swa 
of.$11,041,470.00 which includes the principal balance of the 
first mortgage. · 

VI. Attached hereto as Exhibit A is the financial 
statement for 32 Gramerey Park Owners Corp. for the period April 
5, 1984 to December 31, 1984. 

VII. The purchase price to tenants which was $1~5 per 
share is hereby amended and incresed to $200 per share. 
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VIII. 'l'he following achttdule lists the apartments and· 
shares Vhicb are being held by Robert J. Ettinger ana Lawrence· E. 

• Goldschmidt as unsold: 

UNSOLD SBAR!S 

Sbare Share Share 
,.Apt. Allocation Apt. Allocation .!Eh Allocation 

• 6A 751 4B 539 2C 300 
7A 760 58 546 4C 308 
8A 769 68 553 6C 316 
lOA 787 78 560 7C 320 
11A 796 88 567 9C 328 
12A 805 98 574 12C 340 

• 13A 814 108· 581 13C 344 
1 4A 915 118 588 14C 696 
1SA 832 128 595 15C 616 
16A 841 13B 602 16C 1523 

14B 435 
20 525 178 360 4P 462 

• . 1 
3D 532 IF 486 
4D 539 2! 300 9P 492 
50 546 3E 304 13P 516 
60 553 6! 316 15r 352 
7D 560 9! 328 16P 356 
80 567 11B 336 17F 720 
90 574 14E 696 tar 637 .) 11D 588 15! 616 
13D 602 16£ 623 2J 525 
16D 623 18E 637 7J 560 
17D 720 9J 574 
180 637 48 462 10J 581 

58 -- 468. 12J 595 

•··' 2G 525 88 486 13J 602 
5G 546 118 504 15J 616 
7G 560 128 510 16J 623 
8G 567 141 609 
9G 574 158 528 5M 624 
10G 581 168 534 7M 640 

.~ 12G 595 9M 656 
16G 623 2L 600 tOM 664 
17G 720 3L 608 11M 672 
18G 637 4L 616 12M 680 

6L 632 13M 688 
2K 300 7L 640 

i 3& 304 IL 648 

• 4K 308 10L 664 
5K 312 12L 680 
7K 320 13L 688 
IK 324 
10K 332 

• IX • As a result of the Annual Shareholders meeting held 
in June, 1985 the following directors and officers of the 
apartment corporation were electectr 

• 



• 

• 

• 

• 

., 

., 
.J 
.) 

) 

• 
,I 

• 

. . . 

,. 

Robert J. lttinger 
James Stark 
Alan Scholder 
Bernard laer 
DoD&l.d B. Levy 

• Albert Cohen 
Edward lertr• 
Lynn ragan 

Director-Preaidene 
Director-Vice President 
Director~Treasurer 
Director-secretary 
Assistant Secretary 
Director 
Director 
Director 

'.l'Wo of the above officers are taunt shareholders, the other six 
are Spoosor•a designee as holders of anaold shares. 

X. There are no other changes to the OfferiD; Plan. 

XI. The Financial Statement for the Corporation for 
1985 is not yet available ana will be furnished as soon as it is 
prepared by the Corporation's accountants. 

Dated& New York, New York 
May 8, 1986 

AIIIY ASSOCIA'fZS 
Sponsor 
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LESSER, L.E:FF & MACH 
CERTIII"IEC PUBL.IC: ACCOUNTANTS 

To The Stockholders and 
Board of Directors 

32 Gramercy Park Owners Corp. 

'733 THIIIID AVENUE 

NEW TO lilA, N, T, 10017 

(IIlii 8&1•1180 

I.CNQ ISL.AND Of'f'ICD 

IIIIV&RHEAO, N. 'f,• ,,III:IUCHO, N. "· 

WCSTCMUTCR Of'P'IC& 

TARRTTOWN, N.Y. 

We have audited the.accompanying balance sheet of 32 Gramercy Park 
owners Corp. as of December 11, 19f8 and 1987; and· the relatecl- · · 
statements of operations, retained earnings (deficit), and cash flowa 
for the years then ended. These financial statements are the 
responsibility of the Company's management. Our responsiblity is to 
express an opinion on these financial statements based on our audits. 

We conducted our audits in accordance with generally accepted auditing 
standards. Those standards require that we plan ana perform the audit 
to obtain reasonable assurance about'whetber the financial statement• 
are free of material misstatement. An audit includes examinin;, 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 audits provide 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 32 
Gramercy Park Owners Corp. aa of December 31, 1988 and 1987, and the 
results of its operations and its cash flows for the years then ended 
in conformity with generally accepted accounting principles • 
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32 GRAMERCY PARK OWNERS CORP. 

BALANCE SHEET 

DECEMBER 31, 1988 AND 1987 

ASSETS 

CURRENT ASSETS 
Cash and cash Equivalents - Note 1 
Due From Kana9in9 Agent 
Receivable - Non Tenants - Note 2 
Prepaid Taxes 
Maintenance Receivables - Note 3 
Deposits Receivable - Note 6 
Prepaid Expenses· - Note 7 

Total Current Assets 

LAND, PROPERTY AND IMPROVEMENTS 
Net of Accumulated Depreciation - Note 4 

OTHER ASSETS 
Security Deposits 

TOTAL ASSETS 

ill.! 
$ 348,234 

37,986 
2,417 
4,386 

27,820 
85,000 
17£494 

523,337 

18,050,768 

38.702 

$.1!£!!i .. !2l 

LIABILITIES AND STOCKHOLDERS~ EQUITY 

CURRENT LIABILITIES 
Accounts Parab1e 
Taxes Payab e - Note 8 
Due to Sponsor - Note 5 

Total Current Liabilities 

OTHER LIABILITIES 
Mortgage Paya&Ie 

Total L1abU1t1es 

,000 Shares $1 Par 
Value riled 99,761 Shares Issued 
and OUtstandinCJ 

Additional raid-ra capital 
Retained Earnings (Deficit) 

Total Stockholders' Equity 

$ 119,303 
511,448 
u,ooo 

699,751 

11,040.000 

11,739.751 

99,761 
9,411,929 

( 2,645,634) 

6,87l,OS1 

EXHIBIT •A• 

ill1 
$ 65 

3,626 
2,417 
1,938 

28,325 

16.254 

52,625 

18,524,780 

38!702 

~.1! .. !1!£!21 

$ 115,864 
13,196 
27,608 

156,668 

11£040!000 

11£196,668 

99,761 
914181929 

( 2,099,251) 

7,419,419 

The accompanying notes are an integral part of thil financi-al stateme.nt. 

LESSER,LEFF & MACH 
CI:IITinCO PU81.1C AC:COU .. TANT8 
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32 GRAMERCY PARK OWNERS CORP. 

• STATEMENT OF OPERATIONS 

rga THE YEARS ENDED DECEMBER 31, 1988 AND 1987 

• 

• 

• 

INCOME 
Tenant Maintenance Charges 

Commercial t.ease 
Laundry Income 
Interest 
Miscellaneous Income 
Special Assessment 

Total Income Available For Operations 

EXPENSES 
Wa;es and employee Benefits 
Operatin; Expenses 
Repairs and Maintenance 
General and Administrative 

e . Mortgage Interest 
Real Estate Tax 
Franchise Taxes 

Total Expenses 

• neficiency of Inco•e Over Expenses 
Before nepreciation and 
Extraordinary Income 

.) 

• 

• 

Depreciation Expense 

Extr:aord.inary Income Resulting From Net 
Write Ofl of Amounts Due to Sponsor and 
from Pria. aanaging Agents 

Total 

NET DEFICIENCY IN INCOME OVER EXPENSES 

·EXHIBIT •B• 

ill! !.!!1. 

$ 1,913,347 $ 1,875,294 

60,000 
8,800 9,600 
7,070 11,638 
3, 211 3,802 

120~087 

2,112,515 1,900,334 

242,199 229,440 
145,761 144,060 

61,193 185,425 
120,713 139,222 

1,048,800 1,048,800 
496,821 501,242 

7,462 u,es~· 

2,122,949 2,270£04 .. 

10, U4) 369,710) 

( 535,949) ( • 532,26-4) 

253,246 

( 535,949) 279,018) 

$.t •• a£!~J!r> $.(. •• §S! .. Z3!J 

The accompanying notes are an integral part of this financial statement. 

LzssER.LEFF & MACE 
.• cc"Tt~tCD ~••.u: •ccou ... .,,..,.,.. 
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32 GRAMERCY PARK OWNERS CORP. 

STATEMENT OF RETAINED DEFICIT 

FO~ THE YEARS ENDED DECEMBER 31, 1988 AND 1987 

Retained Deficit - January 1, $(2,099,251) 

Deficiency of Income to Cover Expenses 
Before Capital Expenditures ---· .. -(..-5.46,383) 

Adjustment of Prior Year's Income Tax 

RETAINED DEFICIT - DECEMBER 31, 

.. 

EXHIBIT •c• 

$(1,451,023) 

648,72ili 

500 

'l'he accompanyln9 notes are an integral part of this financial statement. 

LESSER, LEFF Be MACH 



• 

• 

• 

• 

• 

• 

.; 

. _.: 

• 

•• 

• 

32 GRAMERCY PARK OWNERS CORP • 

STATEMENT OF CASH FLOWS 

f9R THE YEARS ENDED DECEMBER 31, 1988 AND 1987 

CASH FLOWS FROM OPERATING ACTIVITIES 
Net Loss 
Adjustments to Reconcile Net Income to 

Net Cash provided by Ope~ating Activities: 
Depreciation 
Prior Period Adjustment 
Additional Paid-In Capital 

~hanges in Assets and Liabilities: 
Due from Managing Agent 
Receivable - Non Tenants 
Prepaid Taxes 
Maintenance Receivables 
Prepaid Expenses 
Deposits Receivable 
Security Deposits 
Accounts Parable 
Taxes payab e 
Due to Sponsor 
Notes Payable - £co Premium 
Due to Managing Agent 

-·-·--·· .. 

CASH FLOWS FROM INVESTING ACTIVITIES 
Payments for Purchase of Equ1pment 

Net Increase (Decrease) in cash: and Cash 
Equivalents 

Cash and Cash Equivalents - Beginning 

CASH AND CAIB EQUIVALENTS - END 

$(546,383) 

535,949 

34,360) 

( 2,448) 
505 

( 1,240) 
( 85,000) 

3,439. 
498,252 

41,392 

61,937) 

348,169 

65 

-. 

. EXHIBIT "D• 

$(648,728) 

532,264 
500 

470,700 

3,626) 

500) 
3 1 6 56 . 

( 1,746) 

18 
57,925) 

9 ,·277 
(242,653) 
( 3,186) 
( 1,299) 

(123,993) 

67' 241) 

67,306 

$ •••••• §! 

. · Tbe accompanying notes are an integral part of this financial statement 

LESSER, LEFF & ~AC 
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32 GRAMERCY PARK OWNERS CORP. 

NOTES to FINANCIAL STATEMENTS 

DECEMBER 31, 1988 

GENERAL - APAJTKENT CORPORATION 

The Apartment Corporation was formed under the Business Corporation Law 
of the State of New York on september 9, 1982. It has only one class 
of stock consisting of an authorized capital of 113.000 shares of the 
par value of $1.00 each, of which 99,761 shares are issued and 
outstanding. The by-laws require not less than three (3), nor more 
than seven (7) directors. The Apartment Corporation is managed by a 
Board of Directors. All officers and directors serve without 
compensation. Each shareholder is entitled to one (1) vote for each 
share held. In all elections of directors of the Corporation, each 
shareholder shall be entitled to as manr votes as shall equal the 
number of votes which he would be entit ed to cast for the election of 
directors with respect to his shares, multiplied by the number of 
directors to be elected, an~ he may cast all such votes for-a single -
director or may distribute them among the number to be voted for, as he 
may see fit. To the extent allowed by law, the Apartment Corporation 
shall indemnify officers and directors except to the extent they breach 
their duty. 

The Apartment Corporation has a lien on each shareholder's Jharea to 
secure payment of maintenance charges. The Apartment Corporation mar 
refuse to consent to the transfer of ·the shares of a shareholder unt 1 
any indebtedness to the Apartment Corporation is paid • 

The Apartment corporation's by-laws may be amended by a vote of 
·shareholders owning two-thirds (2/3) of the amount of the outstanding 
shares or at any meeting of the Board of Directors by a majority vote • 

NOTE 1 - CASH AND CASH EQUIVALENTS 

Chemical Bank Money Karket 
Lessa Payroll Exchange 

$ 347,336 
898 

Net cash and cash Equivalents 

NOTE 2 - &ICIIVABLE - NON TENANT 

This amount represents monies due from Kay Construction Corp. for 
tax erroneously charged on a construction bill. The invoice date 
September 12, 1986. As of ·the statement date this refu~~ has not 
received • 

sales 
was 
been 

LESSER.LEFF& MACH 
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32 GRAMERCY PARI OWNERS CORP. 

NO~ES TO FINANCIAL S~ATEMENTS 

DECEMBER 31, 1988 

NO~E 3 - MAINTENANCE RECEIVABLE 

Tenant Shareholders $ 27,820 

Based on information received from the current managing agent, M. J • 
Raynes & Co., Inc., this balance reflects outstanding maintenance due 
from tenant shareholders at December 31, 1988. 

NOTE 4 - LAND, PROPERTY AND IMPROVEMENTS 

Land, property and improvements are stated at cost less accumulated 
depreciation. Building and improvements are being depreciated on the 
straight line basis over their estimated useful lives. 

NOTE 5 - DUE TO SPONSOR 

The amount due to the sponsor at December 31, 1988 and 1987 represents 
advances made by them in the amount of $13,800 per month, two having 
been made in 1987 and three more in 1988. This amount is the result of 
the refinancing of the mortgage in 1986 wherein the interest exceeds 
the interest on the original wraparound mortgage. These advances are 
to be repaid after April 1989 based upon a schedule of payments to be 
agreed upon at that date • 

As of this statement date, all of the prior balances due to and from 
the sponsor have been written off based upon an agreement between the 
co-op and the sponsor. 

NO~E 6 - DEPOSITS RECEIVABLE 

Deposita receivable consists of: 

a) $10,000 good faith deposit in order to obtain a commitment for a 
loan with Chemical bank. This money was returned to the co-op in 
February 1919 • 

b) $75,000 deposit being held by Chemical Bank. . .. 

Lzssza. LBFF & ~fACB 
CC"TII"'I:D PU8L.IC AC:CCIUNTAIIITS 
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32 GRAMERCY PARK OWNERS CORP. 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31. 1988 

NOTE 7 - PREPAIO EXPENSES 

This amount consists of the following amounts not expensed as of 
December 31, 1988. 

Insurance 
Water 

Total Prepaid 

NOTE 8 - TAXES PAYABLE 

$ 4,561 
12,933 

$.1I .. !2! 

Included in the amount of $51-1-; 4·4"8 of taTe a payable is $509, 68& due to 
the City of New York for unpaid real estate taxes. All but $61,336 of 
these taxes were paid by July 1989 • 

NOTE 9 - SPECIAL ASSESSMENT 

Subsequent to the statement date a special assessment was voted upon by 
the shareholders. This assessment was for a ~otal of $5,00 per share • 
Of this assessment $2.00 would be used to cover any shortage in the 
operations of the building. 

The balance of $3.00 per share assessment would be used to reduce the 
real estate tax arrears owed by the building. tt is expected that thia 
will be a one time charge • 

-· 

LESSER. LEFF & MACJ 
CCIIIlTI .... I:O PUBUC ACCOUNTAN,.. 
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32 GRAMERCY PARI OWNERS CORP. 

SUPPLEMENTARY FINANCIAL INFORMATION 

FOR.THE YEARS ENDED DECEMBER 31, 1988 AND 1987 

WAGES AND EMPLOYEE BENEFITS 
Employee wages and Employment Tax 
rension and Welfare 

Total Wages and Emeloyee Benefits 

OPERATING EXPENSES 
Light and Power 
Heating Fuel 
Water and Sewer 
Telephone 

Total Operating Expenses 

REPAIRS AND MAINTENANCE 
riuiDber 
Elevator Maintenance 
Painting 
Air Conditioning 
Building Supplies 
Miscellaneous 
Intercom 
Roof, Waterproof, Etc. 
Exterminating 
Electrical 

Total Repairs and Maintenance 

GENERAL AND ADKINISTJATIVE 
Managea•a£ feel 
Legal aa4 Professional 
Miscellaneous Administrative Expense 
Uniforu 
~icenses and Permits 
Other Interest Expense 
Insurance 

Total General and Administrative 

1988 -
$ 220,282 

21,917 

$ 

26,348 
93,036 
25,844 

533 

9,411 
23,095 

671 

9,778 
8,526 
2,911 
2,599 
2,304 
1,898 

$ •• !1 .. 1!1 

$ 37,917 
30,757 

5,252 
1,353 

563 
180 

44-!691 

$.1i2 ... Z11 

ill.! 
$ 207,179 

22,261 

$ 

27,266 
96,112 
20,249 

433 

6,287 
11' 214 
45,467 

107 
6,048 
6,903 
1,825 

102,813 
1,399 
3,362 

$ us 425 ····"··· 
$ 35,000 

21,433 
12,650 
6,216 

631 
7,089 

56,203 

$.112 ... ~~~ 

LESSER, LEJ'F Be MACI 
CCIITII'lCI' I"Uei.IC 6CC:OVNTANTS 
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' TO THE IOAl~ OF DtlECTOIS ANU TENANT STOCKHOLDERS OF 
!% ClAK!ICt PAlK OV~EIS C0;2 • 

a Ll .. oc:N ~~~c1: 
Gel£•'! ~£:K, N.'! IICZ! 

, •••••••••• o .. ... .... ,, . 
..... :•.- ~ _.:. 3~;--

• 
•• 1 aaJ ,,."= 
c. ... ~ •=:•c.:,., 

c.a••1: c• ;.•c.••,_,c:•~~t• 

Ve ~ave exa•i~ed tbe ••laace aheet of 3% C~•··~~7 ••~k Ova•~• Corp. 
as at ~ecee~er 31, 191!4 1 aad the related atateaeat of operactoaa aad 
deficit aud cbaa,ea 111 fiaaacial poaltloa to~ the rear thea eaded. 
Ovr exaaiaat~oa vaa aada la acco~daace •lth ceaerall7 accepted 

e .,. ;a cU t!oz: • u ada r4h 1 a ad a e cord 1•&17 1 lac lodecl aoch Ce at of tile · 
ac~ouatin& ~ecorda aad tach other aoclltla& p~oceda~•• •• ve 
coDI!~ere~ aeceaaar1 1~ tbe clrcuaataaces. 

:a our op!2la~, the efareaeat1aaed·f1aaac1at ltateaeata preaeat falrs 
~!ae f1Zl&aci&:. ;taa1t1oa. of 3% Craaerc7 Park Ovaera Corp. as at 

e 
1

ece:al::er 31. lU ... , aad tbe reaulu of lu operatloa.a aad the chaaaea 
'Zl ftnaac:1a1. ;tos!.tia1:l for t!ae 7••~" thea eacled, la.coa!ol'a!ty vitb 
;; ~·: -. r a ~ :. !' a c c • p t e d a c c o u a t I. 111 ;t -r la c 1 p a le a a p p lie cl o a a c a 11 1 1 1 t e a t 

baa!t. ~ fi ~ / --o A Jl I' ~ ~ __,_ ~~ ::.(.. 
• ~.c·.e ,(.-~ ~~/ -, I 

... .., CJwl' "" "'- .. 
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Jl GRAK!RCT fAIK OVMilS COif. 1 ·: 

50tES tO PIRASttAt StAtEIEHt (CCNtli:ID) 
POl tiE 11AI. IRDID DICIIUII. 31, lt16 i 

Par••••c to Local Law 10 (f~tlo t1T1S1 of tbe Adolal•tratl•• 
Coda of ~•• Cltr of low tort) paaae4 •r &bo Cltr Coaacll, 
••• appro••• •r the Rarer •• October 19, 1981 1 tbo Spoaeor of 
• coa•oraloa to cooperatl•• ••~orlhlp la ••• tork Cltr auet 
Oltablt•••• • r•••r•• f••• c•tocal La• 70 l.•••r•• ••••• , to 
bo and ozchal••lr for aaklac captcal l'opalu, a-oplocaaoata . 
aoi lapro•••••t• aoceaaarr for Cbo boaltb aa4 1&fat7 of tba 
ra•lccat• of t-• bulldla&• la•ol•••· Locai Law 70 pro•ldoa 
&bat ;be Local Lav. 70 lo•or•o raad •• la aa aoouat oqaal to 
oltba~ (a) l% of tbo prlco of all •••~•• ••••• oa tbo la1t 
price to taaaata la occupaacr prior to tbo offoctl•• da&o 
(tba •total pl'lco•), or Cl•) 3: of actul ••h• prlco• of 
ahara• •old at tho &lao &bo Plea la doclarod offoctl•o (bat 
aot 1••• &boa 1: of tho total pa-lco) plae eupploaoatal coa• 
trl,utloa• to the Local Law 70 l.aaar•• laad darla& tbo fl•o 
raara after Cloala& oqaal to 3% of actual ••1•• prlco1, aad 
lf leaa thaa 3% of the total pElca baa ••oa coatrl,atad by 
fl•e r••~• aed thirty daya alto~ Cloalac, tbae tbe ••laaco . 
cp to 3% of the total price •ball •• coetrUuat.ecl at that tlaa. 

At the 3uae 17, 1984 loard of Dlractora aeetie& tba follovla& 
1 ta •• oa the aaeeda •• :to ad op to d: 

Traeafer Fees • $S.OO pe:t 1ha:te oe traeafe:t of 1bares takie& 
place oa or a!te~; Juae 17, 19&"'• 

aeatal by Owaers of Apart=e=ts 

a) &ea:at ter= vou14 •• for a a1a1eua aad aazleua for ••• fear 
v1t~ •= optloa to raeev for ae ad41t1oaal fear, au~Joct to 

e J 'prior Board approval. Tlle •a:ae ••• u occ.Dr oaly oece Ita a 

. ;} 

J • 
_) 

• 

U.va•cahahr year perlocl af't.er the fi:ut tera eD4s. 

') A faa of 10: the aooual raatal charcad, the reatal tecaot 
would be pald to the reaer•e fuwad before approval •a• craated • 

c) A reatal taaaot to be .,;roved •: t~e loard •bould bave • copr 
of tbe propoaecl leaae, flaaaclal reporta, •orlflcatloo of 
curreat oaploraeat autu1 aad ao lau:•lev Wl\b loard aealter. 

. • 
I • 
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Note ~0 • •ra;aroaad Purctate ~oue• ~ortsase (CoAtlaaod) 

• 
• the •raparoaad aort1•1• pro•ldea for co1aat.aa& aoatbly payaeau 

of •7l,609.1D applied co 1atoroat at &be ~ate of 1% per ••••• 
••t11 Aprll 5, 1919 1 thereafter, aottblJ t•r•••t• of 4110,414.7 
appllad flrat to latereet at 11% per ••••• oatil Jaae 1, 1t9G, 
vbea tbo eatlce aapatd prlaclpal •ataace &o&etber •lth all 
accrued 1atereat thareoa •ecoaea ••• aad para•te • 

Coatrl,utloaa la eacea1 of par Yalae 
Vorkla& Capital raad 
lelerYO ruad 

Rote ll - A••••••••t• • Carrytas Chars•• of Apartaeata 

u,•4a,~z9 
z,,ooa 

443,960 
$9.•17,169 ••••••••• 

The loard of Director• •ad flxed tho aaaaal ealataaaace rate 
at 16.19 per alaare. 

At Cloatac, tba Apartaeat corporatloa, •• 1aad1ord, eate:e4 
1ato a laate (the •coacerclal Leaae") •1th the Spoaaor or 
•• eatlty dealcaatecl by the Spoaaor, as teaaot. for portio•s 
o! the fiut floor aad •••••eat of the .luildia,. 'the pn:iaes 
aubje~t to the Cosae:c1a1 Leaae eaco•paaa tbe ato~e p:e• 
•1ses aad aaaoclated haae•ea~ apace, 1f ••r· 

~he tere of the Coa:erclal Leaae •~all be for a perioJ o! 
thlrty•alae ao4 oae•balf rears after ~he Cloa1a' Date • 

~te &eaaat aa4er tbe Co•aercial Leaae wlll pa~ to the A~&T~· 
•ell& Co~poratloD a fixed reat la the ••••at of $7:.ooo. Sa!.d 
rea.:. lt praaeatlr aufflclea t to coYer t.be ea:peaaes fa l::y 
attrlba&&,.le to tile Coaae~clal Space, aad lt 11 &Dtlc1p•u4 
that futcra reat wtll alao be aafficleat to co•er auch eapeaae 
t~ add1t1oa. tecaat aball pay •• a4dlt1oaal raat 11.25: of the 
1acreaae la the operatla, coata 1 wb1ch laclu4ea fue~ acd water 
oolr, for aay caleadar Jear •••r the operatla& coat• l•ca:re4 
1a the caleadar rear 1913 aad 11.25: of the ia~r•••• la the 
real propertr &a••• lD eaceaa of the real propertr uaea for 
the t.aa: rear 191)/84. tb1o perce1lta&e repreaeau the approxl• 
•• t1 aeoaat of epace la tbe bu! Utaa; oc~ar~ecl llr .. the. o!z 
operatlac atorea, ••• ••caat atore a•J F&rk1a, aara&•· 
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31 CIAft~&Ct fAll OVKEIS 
IOtiS tO FlNA!CtAL S~A~I~!N:S 

POl til tlA& IHDID DECEKIEI 

. ·~ .... ·~ ~· ~=: , ...• 
. . ' . . . 

coar. 
(CO liT liVID) 
Jl, Ul4 ••. : · 

• 

I • ... -

e Wote 6·· bepotltl • Paf!oll aad Utllfty 

Aaousta •••••c•• fo~ t•rroll reaer••• 
for ••••&•••• t ace••• t ' 6,000 

Sl, SOD 

• 

•, 

·~ 

., 

. } 
j • 

) 

• 

• 

ltllttr Dapoalt • Coa ~•1••• 
$ 44.)00 ---···· 

. 
'fhe operatlac accoaat la •atatalaed at: C~••lca1 laak aDd auper• 
•1••4 •r the ••••c••••t aceat. the accoaat baa •• •••~draft 
wblcb baa ••e• detar•taed 1• tbe ••11cat1oo of tbe apoaaor (dao 
to arrear& - Bote 2). tbe late~••t lacurrad •• a re1ult of the 
overdraft l• aot cbarced •r the •••ka, •l•a Yil tbe opoDaor, to 
the corporatloa occoast. 

Note 8 • Ac~oaata Parable 

Accoaata rara•t• coatalaa f7 1 990 dae to the Spoator for the 
collectioa of real eat&te eacolattoa char&•• fro• coooerclol 
cea tert. 

Note 9 • Note• Parable 

The acqulaltios of prcperty took place par•aaat to the O!feri~& 
Plaa to coave~t the prec1tea at 3Z Gracercy Park South to 
cooperative ovaerabip. t~e plaa provided for a vo:kla, captta! 
(ua4 of $25,00~. The Plaa provlded for a reserve fuad of 
$•43,96~.35 to be fuaded at tt.e t!ae of clo•t•&· $10,0C~ of 
the vorkia& ca~lutal fuad vas a~plled tovar~a c~oala; a~!~•:
eeata vhlch were ia the Seller•• favor. Parcbaaer execute~ • 
eote ia the aaouat of $125,9:,.76 plu• taterest at 10: oatur!D& 
oae J••r fro• the date o! clo•l•&· 

Note 10 • Vrararouad Purchaae ~oeer "oTtrare 

the •ort&ace la the ori&laal prlac!pal aaouot of $11,0'1,470 
1aclu4el the aapald p~la~Jpal balauce o! a flr•t aort,a;e held 
bf 31 G~acercy Park Sout~·••••clate• lo the aaouat of 
$7,360,980. The ftrat aort;ace provide• for equal •outhlf 
laatallaeata of la,ere•t oalr lf $46,006.13 I f.J: per aaau• 
Datil Juae z, 191'• thereafter $51,274.03 t•~ eoath at 9.5: 
per auau• ••tll Juae 2, 1911, aad thereafter f79,l43.95 per 
aoath at 13% per ••••• uatll Juue 2, 1990, whee the·eatlre 
prlaclpal •ataace bee•••• due aad para•te. 
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32 CRAJIIRCt fAIIt OVRII.S COIP. 1 
•• 

IOTIS TO rtMAIClAL ITAT!ft!!TS (CQITIJO!D) 
.101 'fll! 't&AI IRDID DEC:E&RI 31, ltl4 ·I • ·.• 

• 
Vote Z • Co•op M•1ateaasca lacel•able 

' 
Tosaat S'•~••o14•~• 
lposaor Owaad ApaE~aoata ••• 
Coaaorclal Laaae 

• 

53%,061 

·~···'"• • •••••• 
la••1aa,loa of aaboequaa~ aoatb1 ~•fleet that tba arrear• par• 
talala& to the abo•• ca·tacn·t••• cecal•ablea •••• beea coUecced 
darla& the aoatb of 3aau&rJ 1985. Aa of April 30, 191,, tho 
apoaaor accouat ia p~apeld ia tba aaoaat of f619 • 

Rote 3 - E1crov »•po1lta 

tbo ftrat aoct&•&• p~o•ldea fo~ •••t'17 paJaaata of 1/12 the 
aaaaa1 tazea. • · 

lalaace acqalrad at cloala& 4/5/14 
PaJ•••t• for eacrov thr•u&b 1984 

A•aUable 
Taxea paid froa eacr•• 

Propert7 11 l/84 • 12/ll/14 
Ua t.er a ad Sever 

lalaace 12/31/84 

' ., '793 
263,106 

f3U,599 

120,977 
$ 9:t.6:~ ••••••• 

frepa!~ Expeaae1 aac! Defarrat Charaea coaslat ~f the fo1lov!:c: 

Pre,ald laauraace 
»eferrod lutereat Char&•• 

No~e ! • taad lultdla~ aad l•p~D•eaeata 

$4,21: 
2 .. ~ .... ~:.; 

••••• 

Laa4, l111l1dlac au4 laprow.eaea t.l are 1 tate d at cost 1e • 1 

accua~lated 4eprec1atoa j~ildla& aad buildlac tapro•eceats 
are bela& depraclated oa tbe atral&ht•llae aetbod oYer tbelr 
eatlaatad u1eful 11••• of 35 1••r• aad 11 Jeara ceapectl•aly • 

I 
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ll C~AftE~CT PARK OVS!RS CO&P. 
RC~ES TO TH! FIMA~CtAL STATE~!HT 

, FOl :H£ TEA~ 1St~~ DEC!nl£1 l1, 191-

.::e~e:::a:.a 
• 

~be Apartae~t Co~~o~atioa has beea foraed aodec the luaioeae 
Corpo~aUo'll I.av of the Stata of !ie11 To~~ os Saptea~e~·,, us:. lt 
baa oaly oae C1aas o! •to~k coaa!atlD& of aD autho~laed capital of 
11~,000 •barea of the par ••lue of $1.00 eac~, of •tl~b 99,7•:. 
s~aree are co be l••ued aode~ tb1a Cffe~l•& Plaa. Tbe lr•Lawa aet 
fort~ la Part tl of tbe Plao req~1~e aot leas tbaa tb~ee (3), 
sor •ore tbau aevea (7) Dl~ectore. Tbe Apartaeot Corporatloa eba!l 
be aaaaced by ita Boar~ of Dlrector1. All officers aad director• 
serve vlt3out co•Deasatioa. !acb a~arebolder •111 be eatltled to 
oae (ll •=t• for each &bare betd. la all olect!oal of director• of 
tbe Corpo:atioa, each aba:ebolder 1bal! •• eatitled to as aaay wot•• 
•• shall equal tbe aaaber of vote• vblch be voa14 '• eatltletl to ca1t 
!or the ele~tioa of dlcactora vlt~ ceapect to bla tbarea, au1t1plled 
au~-~r of director• to be elected, aad be ••1 &aat a11 of 1ucb Yotea 
!or & •l•&le dlcector or aar d1at:l\ute tbea acoag tbe auaber to be 
•.·:~:ea for, &I be =•Y ••• fit. To the exuat allowed by lav, tbe . 
ftpartaeat Corporatloa aball ladesslfy offlce~s aad directors except 
:c the extcot tbey 3reacb tbeir duty • 

T~e A~art:ea: Corporatloa •111 bave a lle~ oa each abarehatder•a 
shares to sec=re ~ay:eat of calateaaace charces. The Apar~e~t 
Cor?e~atioa say refuse to coasea: to the traasfer of the ehares of 
a S:l.t;e~ol.::e: uat!.!. ar:.!' !.:.4e~tec!:ess :o t!lle Apa~t::u:: Corporatioa 
is il&~.: • 

:~e A~·~~=•~= ~~r,o:~:!c~~~ ~y-~&~s :a~ te a:e2~e~ bv a v~:e 
,; sha:e~o~=•~s owe~:. t•c·:~!:~s ~:1l~ of ~he •=od:: af the o~t· 
s:~::i~; •~a:~s o: &: au! aee:~:; o! =~• Joa;~ of ~ltec:ors by a 
: .. ; -,::::r v::e . 

Che~lcal !aa~ ~oacy M&r<et 
DoLlar Dry Dock 6 ~oaths C~ @ 1~.,5: 

due Aprl~ z~. 19!5 
Na:!oaa~ lauk of Rev York Cl:y 

• ~oftt~s c~ l 9.a~: d~I·A~ril ::, 1915 
Seaaea•e laak for Saw1D&I 

i "O'Ilthl C~ @ 11.3•: due Ap~11 2!, 19!5 
Ac~~aad 1Dte~elt &ecel•able 

1a~.c:c 

10~,0~~ 

• 100,000 
6, 31 ':' 

: t•i;,,J .. i 
••••••• 
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3% CIAftEACT PAlK'OVN!RS CCIP. 
STA~!P.tl~ or CHAMC! :H FlNANCtA~ PCSt~tOH 

l~CEPTl~M AP11~ ~. 195• to ~E:tKIEI 3~, 194• 

SD:!P.CE or FUMt:S 
f~o~ .:ipe~a~f.oas& 

• 

Met t••• for Perlod Eaded ~ecec~er 31, 19&• 
AdJ E•P•••• tot lequi~1a, Caab E•pea~iturea 

Deprecia Uos 

Other Soarcea: 
la1aasce of Corpo~a.te S'iarea 
Wraparoutd Mortaa&e Paya~1e 
ltcurreuce of Currest L1a~111tiet 

Total Fusda P!'ov!ded 

r:nt:s A~P'!.!!n 
·Acqulaicion of Property 
Depo1it leqa!re•esta 

Payroll 
uti u f.)' 

!So't't;.sae Eacrov 
CDcolle:ted Co•op !Sai~teaaDce 
P~e~a!~ Ex~eu1es aa! ~e!e::e~ :~a~&es 

Cash at April 5 1 19!~ 
Caah at. tlece:at.er 31, 19h 

tNClEASE 15 CASH IALANC! 

pOU.ji>CI'-, IIAell ...... co. .... ., 
-'""'"r.tra ..... UC ACCOYIIT,...,.. 

• 

$ 6,000 
34,!00 
;~.5:! 

-· 

$ (331,113) 

23,136 

9. 516,950 
11,0•1,740 

689! 133 

%1,171,659 

10,107,103 

137,12: 
, .. :,5t.o 

•.!:-.. ... ;.:: 
! 4t!':.l•:. ............ 
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32 ~lAKtlCt PARK OVJEIS COIP. 
sc:M!::n.ts 

IJCtfTtOI &PllL S, 1914 tO CECZ~!El 31, 1914 

• 

Jfaaa;eaea t Fee 
K1tcellaaeou• aad Office 
telepboae 
•~•f•••taaal Se~Ylce• 

total Adal~t•t~atlYe Exp•••• 

Schedule 2 - OperatlDI Expeaaes 

ta:yroU 
Payroll 'Taxes 
VDiO~ Velfa~e aod feallOD 
rae1 
!1e c ulc a ad Ga• 
1DIIII'e'llC8 
Vater aa4 Seve~ leDt 

Sc~e~~~e 3 • "~!~t•~~cce !x~e~se 
~.u~~:~: ~A•Dte:a~ce •~~ '•r•~~• 
tuili1~; Suppl!es 
Ce2e:al lepa!r &ad ~a1Dte~~ace 
Pl~a~:!:lln& 
C• rp Ul try 
£lee ulcal 

• 

$ z• • .-:u 
4,319 

43a 
3. !63 

$ 37,6:3 ........ 

$11%,567 
11,107 
15,377 
55.70.5 
1l,Z4S 
1%,565 
:'J,a:~ 

!:! ..... ~ 
••••••• 

! '!,a~.: .... 
t I._:,.. 

1, l:! 
•• 1:. .. 
:. t 1·-

'!~ 
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lZ GlAK!ICt PAl' OVNtlS CORP. 
ITATIM!NT or OPERATIONS AMO D!F1CtT 

lSCtPT!~~ All!~ 5t 19!- TC ~!:I~~Zl 31, 19!• 

• 

tJC::I"! 
Aaaeaaaeata • Ca~~flD& c•a~cea of Af&~taeats • 

llote U 
~easla& lacoae Co•••~ctal aod r~ofeaaloaal -

Mote ll 
Lauaci:J 
Othe: tacoae • latereat 
ae •• :Yea f'o: Ca ;.1 u.l I&p~oTe••• t1 Provlcled !~•• 

pe:cea ta;e of Spoaaor OvaecS Apartaeat'a Sold • 
llo te 14 

total toco•e 

Cost of a~erat!ODI 
AG=i~!scrat!•• ta~eaae - Schedule 1 
Operatl~: Expeaae - Sche~ule 2 
~a!ateaaoce Ea~eaae • Schedule 3 
tate :-ea: 
P:::ape:cy 'taxes 
~ort.;age 'tax 

'total Exi'easea 

:;1~~:~~; t~co:e lef~re Deprec!at!o~ a:d 
?~~V!S!OD fa: fT~DC~ile taXIS 
~ess; ~ei':ecia:!oa 

~oss fro= Operat!oua before Pr~vi1tou for 
F:aachhe 'taxes 

f::v!atoa f~r Fetera1 laco:e aa~ Fraachlae 'taxea 

tcet toss 

• 

5:t,Z:Q 
7,09' 

%1,190 

37,Ul 
251,69C 
U,tSS 

66%,8!0 
2!9,39~ 
s~.ll! 

... 

. " .. - . -, .......... 
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