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AGREEMENT OF CONVERSION
OF
17-18 MANAGEMENT COMPANY
TC
17-18 MANAGEMENT COMPANY L.L.C.
Under Section 1006 of the Limited Liability Company Law
of the State of New York

AND

OPERATING AGREEMENT
oF
17-18 MANAGEMENT COMPANY L.L.C.

. THIS AGREEMENT (the "Agreement") made as of the 12th day of
March 1998, among 17-18 Management Company, a general partnership
having a business office at c/o C.A. White, Inc., 1211 Chapel
Street, New Haven, Connecticut 06511 (the "Partnership"), and the
Paul Scholsohn Revocable Trust, having an address at c¢/o Francine
Scholsohn Rubenstein, 21650 Frontenac Court, Boca Raton, Florida
33433; Barbara Friello, having an address at 432-A Cheraw Lane,
Stratford, Connecticut 06497; Betsy Weiner Wollman, having an ad-
dress at 11 Laurel Street, West Haven, Connecticut 06516;
Beatrice P. Levine, having an address at 11349 Bocawoods Lane,
‘Boca Raton, Florida 33428; Diane P. Levine, having an address at
211 Greens Farms Road, Westport, Connecticut 06880; Diane P.
Levine as Custodian for Alicia S. Levine, having an address at
211 Greens Farms Road, Westport, Connecticut 06880; Diane P.
Levine as Custodian for Stuart E. Levine, having an address at
211 Greens Farms Road, Westport, Connecticut 06880; Peter Schaf-
fer, having an address at 450 South Acacia, Apt. 2034, Mesa,
Arizona 85204; Stephen Schaffer, having an address at Sacred
- Woods, 1916 Arden Drive, Bloomington, Indiana 47401; Joyce Schaf-
fer, having an address at 15 Spring Rock Road, Branford, Connec-
ticut 06405; Susan S. Ryan (formerly Susan Gail Schaffer), having
an address at 38 Maplewood, Newton Center, Massachusetts 02159;
Theodore Schaffer, having an address at 275 East Rock Road, New
- Haven, Connecticut 06511; Michael Schaffer, having an address at
50 Edge Hill Road, New Haven, Connecticut 06511; Anthony
- Schaffer, having an address at One Overhill Road, Woodbridge,

" Connecticut 06525; Gloria Schaffer, having an address at 51 Tum-
blebrook Road, Woodbridge, Connecticut 06525; Honore Birkenruth,
having an address at 81 Ball Hill Road, Storrs, Connecticut
06268; Jeffrey Kent Inter Vivos Trust, having an address at P.O.
Box 3383, Crofton, Maryland 2114-3383; the Ruth P. Kent Trust,
having an address at P.0. Box 3383, Crofton, Maryland 2114-3383;
Patti DiSpazio, having an address at 23 Perkins Road, Woodbridge,
- Connecticut 06525; Jeffrey L. Schaffer & David Schaffer as
Trustees of the Jeffrey L. Schaffer Inter Vivos Trust, having an
address at 1211 Chapel Street, New Haven, Connecticut 06511; the
Estate of Eugene Schaffer, having an address at 51 Tumblebrook
Road, Woodbridge, Connecticut 06525; and Harry Birkenruth, having
an address at 81 Ball Hill Road, Storrs, Connecticut 06268 (each
individually a "Partner" and collectively the "Partners").
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WHEREAS, the Partnership was formed by the Partners or
their predecessors in interest by Agreement dated April 15, 1959,
for the purposes of acquiring, owning, and operating the building
and property more particularly described in Schedule A hereto and
commonly known as 21 West 17th Street, 16 West 18th Street, and
18~22 West 18th Street, New York City (the "Property"); and

WHEREAS, the Partners are all of the owners, as tenants in
common, of the Property, having the ownership interests set forth

in Schedule B hereto; and

WHEREAS, the Partners are all of the general partners in
the Partnership, having the ownership interests set forth in
Schedule B hereto; and

- WHEREAS, the Partners desire to convert the Partnership to
"a Limited Liability Company under the provisions of Section 1006
of the Limited Liability Company ILaw of the State of New York;

NOW, THEREFORE, in consideration of the mutual covenants
set forth herein and other valuable consideration, the receipt
and sufficiency of which hereby is acknowledged, the parties
hereto hereby agree as follows:

1. Formation

_ The parties hereby confirm that they agree to convert

- the Partnership to a limited liability company (the "Limited
Liability Company") pursuant to the provisions of the New York
Limited Liability Company Law, for the purposes and the period
and upon the terms and conditions hereinafter set forth. The
parties authorize the signature and filing by Anthony Schaffer,
as Organizer, of the Articles of Organization of the Limited
Liability Company, and agree on their own behalf to execute, ack-
. nowledge, swear to and file bargain and sale deeds to transfer

. their interests in the Property to the Limited Liability Company,
together with any other documents required under applicable law.

2. Name

. The name of the Limited Liability Company shall be "17-
18 Management Company L.L.C.", and all business of the Limited
Liability Company shall be conducted under said name, or such
other name as the Members from time to time may determine.

3. Purposes

The purposes of the Limited Liability Company are to
acquire, own, hold, improve, manage and operate the Property; to
incur indebtedness, secured and unsecured; to mortgage, finance,
refinance, encumber, lease, sell, exchange, convey, transfer or

otherwise deal with or dispose of the Property; to enter into and
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perform contracts and agreements of any kind necessary to, in
connection with or incidental to the business of the Limited
Llablllty Company; and to carry on any other activities necessary
to, in connection with or incidental to the foregoing, as the
Manager in its discretion may deem desirable.

4. Place of Business

The principal place of business of the Limited
Liability Company shall be at 1211 Chapel Street, New Haven, Con-
necticut 06511, in the County of New Haven, or at such other or
additional places of business within or outside of the State of
New York as the Manager from time to time may designate. The
Manager shall notify the other Members of any change of the prin-

cipal place of business.

The Limited Liability Company hereby designates the
Secretary of State of New York as agent of the Limited Liability
Company for the service of process. The Limited Liability
Company also hereby designates Bigham Englar Jones & Houston,
whose post office address is 14 Wall Street, 22nd Floor, New
York, New York 10005, as the Registered Agent of the Limited
Llablllty Company for service of process.

The Registered Agent may be changed from time to time
- by the Manager by filing the prescribed forms with the ap-
propriate governmental authorities.

5. . Term

The term of the Limited Liability Company shall com-
mence on the filing the Articles of Organization of the Limited
Liability Company, and the latest date on which the Limited
Liability Company is to dissolve is December 31, 2026, unless
said date is extended by amendment of this Agreement or the
Limited Liability Company is sconer terminated. in accordance with

this Agreement.

6. Capital cOntributions

Each of the Members shall contribute to the capital of
the Limited Llablllty Company (a) the full amount of his or her
ownership interest in the Property and (b) the full amount of his
or her partnership interest in the Partnership, as set forth in

Schedule B hereto.

The Members shall not be required to make any addi-
tional capital contributions.

Except as specifically provided in this Agreement or
required by law, no Member shall have the right to withdraw or
reduce his contributions to the capital of the Limited Liability
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Company until the termination of the lelted Llablllty Company.
No Member shall have the right to demand and receive any dis-
tribution from the Limited Liability Company in any form other
than cash, regardless of the nature of such Member’s capital con-
trlbutlon. No Member shall be paid interest on capltal contribu-
tions to the Limited Liability Company.

The liability of any Member for the losses, debts,
liabilities and obllgatlons of the Limited Llablllty Company
shall be limited to paying: +the capital contribution of such
Member when due under this Agreement; such Member’s share of any
undistributed assets of the Limited Liability Company; and {only
if and to the extent at any time reguired by applicable law) any
amounts previously distributed to such Member by the Limited

Liability Company.

7. Lecans and Advances by Members

If any Member shall loan or advance any funds to the
Limited Liability Company in excess of the capital contribution
of such Member prescribed herein, such loan or advance shall not
be deemed a capltal contribution to the Limited Liability Company
‘and shall not in any respect increase such Member’s interest in

the Limited Liability Company.

8. Allocations and Distributions

As used in this Agreement, the terms "net profits" and
"net losses" shall mean the profits or losses of the Limited
Liability cCompany from the conduct of the Limited Liability
Company’s business, after all expenses incurred in connection
therewith have been paid or provided for, including any allowance
for depreciation or amortization of the cost of the Property.
The net profits or net losses of the Limited Liability Company
shall be determined by the Limited Liability Company’s ac-
countants in accordance with- generally accepted accounting prin-
ciples applied in determining the income, gains, expenses, deduc-
tions or losses, as the case may be, reported by the Limited
Llablllty Company for Federal 1ncome tax purposes.

The term "cash receipts" shall mean all cash receipts
of the Limited Liability Company from whatever source derived,
including without limitation capital contributions made by the
Menmbers; the proceeds of any sale, exchange, condemnation or
other disposition of all or any part of the Property or other as-~
- sets of the Limited Liability Company; the proceeds of any loan
to the Limited Liability Company; the proceeds of any mortgage or -
refinancing of any mortgage on all or any part of the Property or
other assets of the Limited Liability Company; the proceeds of
any insurance policy for fire or other casualty damage payable to
the Limited Liability Company; and the proceeds from the ligquida-
tion of the Property or other assets of the Limited Liability
Company following a termination of the lelted Liability Company.
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The term "capital transactions" shall mean any of the
following: the sale of all or any part of the Property or other
assets of the Limited Liability Company or interests therein; the
refinancing or recasting of mortgages or other liabilities of the
Limited Liability Company; the condemnation of the Property to
the extent the award is not used for restoration; the receipt of
insurance proceeds; and any other similar or extraordinary
receipts or proceeds which in accordance with generally accepted
accounting pr1n01ples are attributable to capital, including
transactions in connection with the termlnatlon and dissolution

of the Limited Liability Company.

The "capital account" for each Member shall mean the
account established, determined and maintained for such Member in
- accordance with Section 704 (b) of the Internal Revenue Code and
Treasury Regqulation Section 1.704-1(b) (2)(iv). The capital ac-
"count for each Member: shall be increased by (1) the amount of
money contributed by such Member to the Limited Liability
Company, (2) the fair market value of property contributed by
such Member to the Limited Liability Company (net of liabilities
secured by such contributed property that the Limited Liability
Company is considered to assume or take subject to under Section
752 of the Internal Revenue Code), and (3) allocations to such
Member of Limited Liability Company income and gain (or items
thereof), including income and gain exempt from tax and income
and gain described in Treas. Reg. Section 1.704-1(b) (2) (iv) (g),
but excluding income and gain described in subsection (b) (4) (1)
of said Regulation, and shall be decreased by (4) the amount of
money distributed to such Member by the Limited Liability
Company, (5) the fair market value of property distributed to
such Member by the Limited Liability Company (net of liabilities
secured by such distributed property that such Member is con-
sidered to assume or take subject to under Section 752 of the
Code), (6) allocations to such Member of expenditures of the
Limited Liability Company described in Section 705(a) (2) (B) of
the Code, and (7) allocations of Limited Liability Company loss
and deduction (or items thereof) including loss and deduction
described in Treas. Reg. Section 1.704-1(b) (2) (iv) (g), but ex-
cluding items described in (6) above and loss or deduction des-
cribed in subsections (b) (4) (i) or (b) (4)(iii) of said Regqula-
tion. Net profits and net losses of the Limited Liability '
Company from other than capital transactions, as of the end of
any fiscal year or other period, shall be credited or charged to
the capital accounts of the Members prior to any charge or credit
to said capital accounts for net profits and net losses of the
Limited Liability Company from capital transactions as of the end
of such fiscal year or other period. The capital account for
each Member shall be otherwise adjusted in accordance with the
additional rules of Treas. Reg. Section 1.704-1(b) (2) (iv).

: . The term "Members’ Percehtage Interests" shali mean the
percentages set forth opposite the name of each Member in Sched-

ule B hereto.
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- During each fiscal year, the net profits and net losses
of the Limited Liability Company (other than from capital trans-
actions), and each item of income, gain, loss, deduction or cred-
it entering into the computation thereof, shall be credited or
charged, as the case may be, to the capital accounts of each Mem-
ber in proportion to the Members’ Percentage Interests. The net
profits of the Limited Liability Company from capital transac-
tions shall be allocated in the following order of priority: (a)
to offset any negative balance in the capital accounts of the
Members in proportion to the amounts of the negative balance in
their respective capital accounts, until all negative balances in
the capital accounts have been eliminated; then (b) to the Mem-
bers in proportion to the Members’ Percentage Interests. The net
losses of the Limited Liability Company from capital transactions
shall be allocated in the following order of priority: (a) to
the extent that the balances in the capital accounts of any Mem—

"bers are in excess of their original contributions, to such Mem-~
bers in proportion to such excess balances in the capital ac-
counts until all such excess balances have been reduced to zero;
then (b) to the Members in proportion to the Members’ Percentage

Interests.

The cash receipts of the Limited Liability Company
shall be applied in the following order of priority: (a) to the
payment by the Limited Liability Company of interest or amortiza-
tion on any mortgages on the Property, amounts due on debts and

- liabilities of the Limited Liability Company other than to any
Member, and operating expenses of the Limited Liability Company;
(b) to the payment of interest and amortization due on any loan
made to the Limited Liability Company by any Member; (c) to the
establishment of cash reserves determined by the Manager to be
necessary or appropriate, including without limitation reserves
for the operation of the Limited Liability Company’s business,
repairs, replacements, taxes and contingencies; and (d) to the
repayment of any loans made to the Limited Liability Company by
any Member.- Thereafter, the cash receipts of the Limited
Liability Company shall be distributed among the Members as

hereafter provided.

Except as otherwise provided in this Agreement or re-
quired by law, distributions of cash receipts of the Limited
Liability Company, other than from capital transactions, shall be.
allocated among the Members in proportion to the Members’ Per-

centage Interests.

Except as otherwise provided in this Agreement or re-
quired by law, distributions of cash receipts from capital trans-
actions shall be allocated in the following order of priority:
(2} to the Members in proportion to their respective capital ac=
counts until each Member has received cash distributions equal to
‘any positive balance in his capital account; then (b) to the Mem—
bers in proportion to the Members’ Percentage Interests.

Special Allocations -- Notwithstanding the preceding
provisions of this Article 8, the following special allocations
shall be made in the following order:
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(1) Minimum Gain Chargeback -- Except as otherwise
provided in Treas. Reg. Section 1.704-2(f), if there
is a net decrease in partnership minimum gain (within
the meaning of Treas. Reg. Sections 1.704-2(b) (2) and
1.704-2(d)) during any fiscal year, each Member shall
be allocated items of the Limited Liability Company’s
income and gain for such fiscal year (and, if neces-
‘sary, subsequent fiscal years) in an amount equal to
such Member’s share of the net decrease in partner-
ship minimum gain, determined in accordance with
Treas. Reg. Section 1.704-2(g). Allocations made
pursuant to the preceding sentence shall be made in
proportion to the respective amounts required to be
allocated to each Member pursuant thereto. The items

- " to be so allocated shall be determined in accordance .
with Treas. Reg. Sections 1.704-2(f) (6) and 1.704-
2(j)(2). This provision is intended to comply with
the minimum gain chargeback requirement in Treas.
Reg.  Section 1.704-2(f) and shall be interpreted con-
sistently therewith. _

{(2) Partner Minimum Gain Chargeback —-- Except as
otherwise provided in Treas. Reg. Section 1.704-
2(1) (4), 1if there is a net decrease in partner non-
recourse debt minimum gain attributable to a partner
nonrecourse debt during any fiscal year, each Member
who has a share of the partner nonrecourse debt mini-
mum gain attributable to such partner nonrecourse
_debt, determined in accordance with Treas. Reg. Sec-
- tion 1.704.2(1i)(5), shall be allocated items of the
Limited Liability Company’s income and gain for such
fiscal year (and, if necessary, subsequent fiscal
vears) in an amount equal to such Member’s share of
the net decrease in partner nonrecourse debt minimum
gain attributable to such partner nonrecourse debt,
determined in accordance with Treas. Reg. Section
1.704-2(i) (4). Allocations made pursuant to the
preceding sentence shall be made in proportion to the
respective amounts required to be allocated to each
Member pursuant thereto. The items to be so allo-
cated shall be determined in accordance with Treas.
Reg. Sections 1.704-2(i)(4) and 1.704-2(j)(2). As
used herein, "partner nonrecourse debt" has the mean-
ing set forth in Treas. Reg. Section 1.704-2(b) (4).
As used herein, "partner nonrecourse debt minimum
‘gain” shall mean an amount, with respect to each
partner nonrecourse debt, equal to the partnership
minimum gain (within the meaning of Treas. Reg. Sec-—
tions 1.704-2(b) (2) and 1.704-2(d)) that would result
if such partner nonrecourse debt were treated as a
nonrecourse liability (within the meaning of Treas.
Reg. Section 1.704-2(b) (3)) determined in accordance
with Treas. Reg. Section 1.704-2(1i)(3). This provi-
sion is intended to comply with the minimum gain
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chargeback requirement in Treas. Reg. Section 1.704-
2(1) (4) and shall be interpreted consistently there-

with.

{3) Qualified Income Offset -- In the event any Mem-—
ber unexpectedly receives any adjustments, alloca-
tions or distributions described in Treas. Reg. .Sec-
tions 1.704-1(b) (2) (ii) (d)(4), (5) or (s8), items of
- the Limited Liability Company’s income and gain shall

be allocated to such Member in an amount and manner
sufficient to eliminate, to the extent required by
the Regulations, any adjusted capital account deficit
in such Member’s capital account, as quickly as pos-—
sible, provided that an allocation pursuant to this

- provision shall be made only if and to the extent

- ~that such Member would have a adjusted capital ac-

) count deficit in such Member’s capital account after
all other allocations provided for in this Article 8
have been tentatively made as if this provision were
not in this Agreement. As used herein, "adjusted
capital account deficit" shall mean the deficit
-balance, if any, in a Member’s capital account at the
end of the relevant fiscal year after the following
adjustment5° (i} credit to such capital account the
minimum gain chargeback which the Member is obligated
to restore pursuant to the penultimate sentences of

- Treas. Reyg. Sections 1.704-2(g) (1) and 1.704-2(i)(5);
and (11) debit to such capital account the items des-
cribed in Treas. Reg. Sections 1.704-1(b) (2) (ii)

(d) (4), (5) and (6). This provision is intended to
constitute a qualified income offset within the mean-

- ing of Treas. Reg. Section 1.704-1(b) (2)(ii)(d) and
shall be interpreted consistently therewith.

(4) Gross Income Allocation -- In the event any Mem—
ber has a deficit capltal account at the end of any
fiscal year which is in excess of the sum of the
amounts such Member is deemed to be obligated to re-
store pursuant to the penultimate sentences of Treas.
-Reg. Sections 1.704-2(g) (1) and 1.704-2(i) (5), each
such Member shall be allocated items of the Limited
Liability Company’s income and gain in the amount of
such excess as quickly as possible, provided that an
allocation pursuant to this provision shall be made
only if and to the extent that such Member would have
a deficit in such Member’s capital account in excess
of such sum after all other allocations provided for
in this Article 8 have been tentatively made as if
this provision and the provisions of clause (3) abaove
were not in this Agreement.

(5) Nonrecourse Deductions —-- Nonrecourse deductions
(within the meaning of Treas. Reg. Section 1.704-
2(b) (1)) for any fiscal year shall be allocated among
the Members in proportion to the Members’ Percentage

Interests.
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(6) Partner Nonrecourse Deductions —-- Any partner
nonrecourse deductions (within the meaning of Treas.
Reg. Sections 1.704-2(b) (1) and 1.704-2(b)(2)) for
any fiscal year shall be allocated to the Member who
bears the .economic risk of loss with respect to the
partner nonrecourse debt (within the meaning of
Treas. Reg. Section 1.704-2(b) (4)) to which such
partner nonrecourse deductions are attributable in
accordance with Treas. Reg. Section 1.704-2(i)(1).

(7) Other Mandatory Allcocations -- In the event Sec-
tion 704 (c) of the Internal Revenue Code or the
Regulations thereunder require allocations in a man-
ner different than that set forth above in this

oC " Article 8, the provisions of Section 704(c) and the
Regulations thereunder shall control such allocations
among the Members.

: It is the intention of the Members that the allocations
hereunder shall be deemed to have "substantial economic effect®
within the meaning of Section 704 of the Internal Revenue Code
and Treas. Reg. Section 1.704-1. Should the provisions of this
Agreement be inconsistent with or in conflict with Section 704 of
the Code or the Regqulations thereunder, then Section 704 of the
Code and the Regulations shall be deemed to override the contrary
provisions hereof. If Section 704 or the Regulations at any time
require that limited liability company operating agreements con-
tain provisions which are not expressly set forth herein, such
provisions shall be incorporated into this Agreement by reference
~and shall be deemed a part of this Agreement to the same extent
as though they had been expressly set forth herein, and the Mem-
bers shall amend the terms of this Agreement to add such provi-
sions, and any such amendment shall be retroactive to whatever
extent required to create allocations with a substantial economic

effect.

9. Books, Records and Tax Returns

At all times during the continuance of the Limited
Liability Company, the Manager shall keep or cause to be kept
complete and accurate records and books of account in which shall
be entered each transaction of the Limited Liability Company in
accordance with generally accepted accounting principles, subject
to the review and approval of the Limited Liability Company’s

public accountants.

i The Limited Liability Company shall furnish to each
Member, within one hundred days after the end of each fiscal
year, an annual report of the Limited Liability Company which
shall include a balance as of the end of such fiscal year; a
profit and loss statement of the Limited Liability Company for
such fiscal year; a statement of the balance in the capital ac-
count of such Member; and the amount of such Member’s share of
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the Limited Liability Company’s income, gain, losses, deductions
and other relevant items for Federal income tax purposes.

The Limited Liability Company shall prepare or cause to
be prepared all Federal, State and local income tax and informa-
tion returns for, the Limited Liability Company, and shall cause
such tax and information to be filed timely with the appropriate
governmental authorities. Within one hundred days after the end
of each fiscal year, the Limited Liability Company shall forward
to each person who was a Member during the preceding fiscal year
a true copy of the Limited Liability Company’s information return
filed with the Internal Revenue Service for the preceding fiscal

year.

All elections required or permitted to be made by the

Limited Liability Company under the Internal Revenue Code, and
the designation of a "tax matters partner" pursuant to Section
6231 (a) (7) of the Internal Revenue Code for all purposes
permitted or required by the Code, shall be made by the Limited
Liability Company by the affirmative vote or consent of Members
holding a majority of the Members’ Percentage Interests. The tax
matters partner shall take such action as may be necessary to
© . cause each other Member to become a notice member within the

meaning of Section 6223 of the Code. The tax matters partner may
not take any action contemplated by Sections 6222 through 6232 of
the Code without the consent of the Limited Liability Company by
the affirmative vote or consent of Members holding a majority of
the Members’ Percentage Interests.

The Limited Liability Company shall be treated as a
partnership for federal and state tax purposes and shall not
- elect to be treated as a corporation under Treas. Reg. Section
301.7701-3(c) unless such treatment is approved by the affirma-
tive vote or consent of Members holding a majority of the Mem-
bers’ Percentage Interests. If such election is approved, any
Manager may execute the election to be treated as a corporation.

All records, books of .account, tax and information
returns, and reports and statements, together with executed
copies of this Agreement, shall at all times be maintained at the
principal place of business of the Limited Liability Company, and
shall be open to the inspection and examination of the Members or
their duly authorized representatives during regqular business
hours. Each Member, or a duly authorized representative of such
Member, may make copies of the Limited Liability Company’s books
of account and records at the expense of such Member or, in the
reasonable discretion of the Manager, at the expense of the
Limited Liability Company. Any Member, at the expense of such
Member, may conduct an audit of the Limited Liability Company’s

books of account and records.

The Limited Liability Company shall furnish to each
Member, promptly upon request, a current list of the names and
addresses of all of the Manager and Members of the Limited
Liability Company, and any other persons or entities having any
financial interest in the Limited Liability Company.




Agreement of Conversion Page 11

The cost of preparing all of the aforesaid records,
books, returns and other items shall be borne by the Limited

Llablllty Company.

l10. Bank Accounts

All funds of the Limited Liability Company shall be
deposited in the Limited Liability Company’s name in such bank
account or accounts as shall be designated by the Manager. With-
drawals from any such bank accounts shall be made only in the
regular course of business of the Limited Liability Company and
shall be made upon such signature or signatures as the Manager

from time to time may designate.

11i. Management of the Limited Liability Company

The Members hereby designate C. A. White, Inc., a Con-
necticut corporation, having an address at 1211 Chapel Street,
New Haven, Connecticut 06511 to serve as Manager for the lelted
Liability Company. Each Manager shall serve until its successor
or successors are duly elected and qualified.

‘All Managers for the Limited Liability Company shall be
elected, and can be discharged (without cause) as Manager by the
affirmative vote or consent of Members holding a majority of the
Members’ Percentage Interests. No Manager need be a Member of

the Limited Liability Company.

The business and affairs of the Limited Liability
Company shall be conducted and managed by the Manager or Managers
of the Limited Liability Company in accordance with this Agree-
ment and the laws of New York.

The number of Managers may be changed from time to time
by the affirmative vote or consent of Members holding a majority
of the Members’ Percentage Interests, but in no instance shall
there be less than one Manager. At any time there is more than
. one Manager, any difference arising as to any matter within the

- authority of Managers shall be decided by a majority in number of
the Managers. Any reference to the Manager herein shall be
deemed to refer to the Managers if there is more than one

Manager.

The Manager shall have responsibility for the day-to-
day management of the business and affairs of the Limited
Liability Company and shall devote such time and attention as the -
Manager deem necessary to the conduct and management of the busi-
ness and affairs of the Limited Liability Company.

Each of the Managers hereby is given sole power and
authority to execute instruments on behalf of the Limited
Liability Company and to otherwise bind the Limited Liability
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Company. Unless authorized by the Manager, no other person shall
‘have the power or authority to execute instruments on behalf of
the Limited Liability Company and to otherwise bind the Limited
- Liability Company. No person, firm or corporation dealing with
the Limited Liability Company shall be required to investigate
the authority of the Manager or to secure the approval of or con-
firmation by the Members of any act of the Manager in connection
with the business or affairs of the Limited Liability Company.

' No Member shall have the authority, or shall take any
action as a Member, to bind the Limited Liability Company. Each
Member shall indemnify the Limited Liability Company from and
against any cost or expense incurred by the Limited Liability
Company as a result of any unauthorized action by such Member.

- Except as provided elsewhere in this Agreement, or by
‘nonwalvable provisions of applicable law, the Manager shall pos-
sess and enjoy all rights and powers necessary or appropriate for
the conduct and management of the business and affairs of the
Limited Liability Company and hereby are authorized to make all
decisions relating to the business and affairs of the Limited
Liability Company. The Manager may make decisions relating to:
the acquisition, sale, exchange, lease, transfer, conveyance, as-—
- signment, encumbrance or other disposition for cash, other
property, or on terms, of all or any part of, or interest in, the
Property; the approval, rejection, execution and modification of
leases and subleases of, and options, concessions, licenses and
other agreements with respect to, the Property; the retention and
replacement of a managing agent to manage and operate the
Property; the demolition of any building owned or leased by the
Limited Liability Company and the erection of a new building in
its place; the alteration, improvement, maintenance and repair of
any building owned or leased by the Limited Liability Company;
the borrowing of money and the obtaining of loans, secured and
unsecured, for the Limited Liability Company and in connection
therewith the issuance of notes, debentures and other debt
securities and the securing of the same by mortgaging, assigning .
for security purposes, pledging or hypothecating all or part of
the Property and other assets of the Limited Liability Company;
the placement of record title to the Property in the names of
nominees, the direction of the actions of any such nominee, the
change or discontinuance of the use of any nominee; the prepay-
ment in whole or in part, refinancing, recasting, modification,
consolidation or extension of any such mortgage, assignment, '
pledge .or other security instrument and in connection therewith
the execution and delivery, for and on behalf of the Limited
Liability Company, or any extensions, renewals or modifications
thereof and any new mortgages, assignments, pledges or other
security instruments in lieu thereof; the exercise of any and all
rights, privileges and powers available to the Limited Liability
Company or any nominee of the Limited Liability Company as owner
of the Property; the expenditure.of the capital and receipts of
the Limited Liability Company in furtherance of the business of
‘the Limited Liability Company; the purchase of equipment, sup-
plies and services as the Manager deem appropriate; the lending
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or advancing of money to third parties in connection with the
business of the Limited Liability Company; the investment of
funds of the Limited Liability Company in interest- —-bearing bank
deposits, governmental obligations, institutional and insured
short-term debt securities and short~term commercial paper, pend-
ing disbursement of the Limited Liability Company’s funds or to
provide a source from which to meet contingencies; the purchase
of hazard, liability and other insurance which the Manager may
deem necessary or proper; the employment of attorneys, ac-
countants, brokers, consultants and other persons, firms and cor-
porations to render services to the Limited Liability Company as
the Manager may deem necessary or proper; the enforcement, com-
promise and settlement of any rights or claims in favor of or
against the Limited Liability Company or any nominee of the
Limited Liability.Company; and the taking of all other actions
and the execution and delivery of any and all other instruments
"and agreements as the Manager may deem appropriate to carry out
the intents and purposes of this Agreement.

Notwithstanding any other provision of this Agreement,
the Manager shall not, without the prior written consent of the
unanimous vote or consent of the Members, sell, exchange, lease,
assign or otherwise transfer all or substantially all of the as-
sets of the Limited Liability Company; sell, exchange, lease
(other than space leases in the ordinary course of business), as-
sign or transfer the Property; confess a judgment against the
Limited Liability Company; approve a merger or consolidation of
the Limited Liability Company with or into any other limited
‘liability company, corporation, partnership or other entity: or
change the nature or character of the business of the Limited

Liability Company.

The Limited Liability Company shall purchase insurance
against loss or damage to the Property by fire or other risks em-
braced by extended coverage, in amounts sufficient to prevent the
Limited Liability Company from becoming a co-insurer, and shall
maintain such other hazard and liability insurance against such
risks and in such amounts as the Manager shall deem advisable but
at least against such risks and in such amounts as customarily is
maintained for similar properties in the vicinity of the

Property.

The Manager may employ on behalf of the Limited
‘Liability Company, on such terms and for such compensation as the
Manager may determine, any persons, firms or corporations, in-
cluding accountants and attorneys, as the Manager, in their sole
judgment shall deem desirable for the management of the Property
and the business and affairs of the Limited Liability Company.
Any such person, firm or corporation may also be employed by the
Manager in connection with any other business of the Manager.
The fact that any Member, or a member of his family or any af-
filiate of a Member, is directly or indirectly interested in or
connected with any person, firm or corporation employed by the
Limited Liability Company or from whom the Limited Liability
Company may buy merchandise or services, shall not prohibit the
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Manager from employing or dealing with such person, firm or cor-
poration on behalf of the Limited Liability Company upon
reasonable terms and conditions.

The Manager shall receive, as compensation for the ser-
vices of the Manager to the Limited Liability Company, a fee of
'$1,000 per month. Any change in such compensation must be ap-
proved by the affirmative vote or consent of Members holding a
majority of the Members’ Percentage Interests.

A Manager’s duty of care in the discharge of the
Manager’s duties to the Limited Liability Company and the Members
is limited to refraining from engaging in grossly negligent con-
duct, intentional misconduct, or a knowing violation of law. In
discharging the duties of a Manager, the Manager shall be fully
protected in relying in good faith upon the records of the
"Limited Liability Company and upon such information, opinions,
reports or statemernts by other Managers, Members, agents or other
' persons as to matters the Manager reasonably believes are within
such person’s professional or expert competence, including with-
out limitation information, opinions, reports or statements as to
the value or amount of the assets, liabilities, profits or losses
of the Limited Liability Company or any other facts pertinent to
the existence and amount of assets from which distributions to

Members might properly be paid.

To the extent of the Limited Liability Company‘s as-—
sets, and to the extent permitted by law, the Limited Liability -
Company shall indemnify and hold each’ Manaqer harmless from and
against all liability, claim, loss, damage or expense, including
reasonable attorneys’ fees, incurred by the Manager by reason of
any act or omission of the Manager made in good faith on behalf

~of the Limjited Liability Company.

Any Manager may r951gn at any time by g1v1ng written
notice to the Members of the Limited Liability Company, and such
resignation shall take effect upon receipt of such notice or at
such later time as may be specified in such notice. The accep-—
tance of such re51gnat10n shall not be’ necessary to make it ef-

fectlve.

: Except as expressly provided elsewhere in this Agree-—
ment, any decisions which are to be made by the Members, rather
than the Managers, shall be made by the affirmative vote or con-
sent of Members holding a majorlty of the Members’ Percentage

Interests.

12. cCompeting Business Activities

Each Member or Manager may engage in, invest in,
. participate in, or otherwise enter into, any other businesses or
professions of every nature and description, now or hereafter ex-
isting, individually or with others including other Members and
Managers, including the ownership, operation and management of
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real estate, whether or not such businesses or professions com-
pete directly with the Property or the Limited Liability Company.
Neither the Limited Liability Company nor any other Member or
Manager shall have any rights in or to any such business or pro-
fession or the income or profits therefor. No Member or Manager
shall be obligated to afford to the Limited Liability Company any
business opportunity. No Member or Manager shall be deemed to be
acting as a nominee of the Limited Liability Company unless it
has been so designated by a writing executed by the Limited
Liability Company and such Member or Manager. A

13. Transferability and Withdrawal

Except as otherwise provided in this Agreement, no Mem-
ber or other person holding any interest in the Limited-Liability =~
‘Company may assign, pledge, hypothecate, transfer or otherwise
dispose of all or any part of his interest in the Limited Liabil-
ity Company, including without limitation the capital, profits or
distributions of the Limited Liability Company except in accor-
dance with the provisions of this Agreement or otherwise with the
express prior written consent of all of the other Members in each
instance, provided that no such disposition may take place:

if such disposition, alone or when combined with
other transactions, would result in a termination of
the Company within the meaning of Section 708 of the

Internal Revenue Code;

without an opinion of counsel satisfactory to the
Manager that such assignment is subject to an effec-
-tive registration under, or is exempt from the
‘registration requirements of, the applicable state
and federal securities laws;

unless and until the Limited Liability Company
receives from the person or persons in whose favor
the disposition is made such information and agree-
ments that the Manager may reasonably require, in-
cluding but not limited to any taxpayer identifica-

" tion number and any agreement that may be requlred by
any applicable taxing jurisdiction..

No interest in the Limited Liability Company may be assigned or
given to any person below the age of 21 years or to a person who
has been adjudged to be insane or incompetent. An assignment,
pledge, hypothecation, transfer or other disposition of all or
- any part of the interest of a Member in the Limited Liability
Company. or other person holding any interest in the Limited
Liability Company in vioclation of the provisions hereof shall be

‘'null and void for all purposes.

A Member may assign all or an?}part of such Member’s
interest in the allocations and distributions of the Limited
Liability Company to any person, corporation, partnership or
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other entity (each a "Permitted Assignee"). An assignment to a
Permitted Assignee shall only entitle the Permitted Assignee to-
the allocations and distributions to which the assigned interest
is entitled, 'unless such Permitted Assignee applies for admission
to the Limited Liability Company and is admitted to the Limited
Liability Company as a Member in accordance with this Agreement.

A Member may transfer as a gift (by inter vivos instru-
ment or by will) all or any part of such Member’s membership in-
terest in the Limited Liability Company to one or more members of
such Member’s immediate family (a spouse, sibling, or any direct
descendant or ascendant) or teo a trust for the benefit of one or
more such family members (collectively, a "Family Transferee') or
to an existing Member of the Limited Liability Company, without
the prior consent of the remaining Members. A transfer of inter-
.€st to a Family Transferee shall include transfer of all member-
ship rlghts if so specified in the 1nstrument of transfer or 1f

-~ passing in intestacy.

- Xf any Member or Permitted Assignee should receive a
bona fide offer from a prospective purchaser who is not a Member
(hereinafter referred to as a "third person") for the purchase of
all or part of his interest in the Limited Liability Company,
which offer shall be acceptable to him, or if any Member or
Permitted Assignee should desire to transfer all or any part of
his interest in the Limited Liability Company to any third per-
son, he shall, before accepting said offer or making said trans-
fer, first offer to sell said interest to the other Members in
accordance with the terms of Article 14 hereof.

. If any Member wishes to withdraw from membership in the
Limited Liability Company, he may offer to sell his interest to
the other Members pursuant to the terms of Article 15 hereof.

No assignment, transfer or other disposition of all or
any part of the interest of any Méember permitted under this
Agreement shall be binding upon the Limited Liability Company un-
less and until a duly executed and acknowledged counterpart of
such assignment or instrument of transfer, in form and substance
satlsfactory to the Limited Liability Company, has been delivered

to the Limited Liability Company.

Anything herein contained to the contrary, the Manager
and the Limited Liability Company shall be entitled to treat the
record holder of the interest of a Member as the absolute owner
~thereof, and shall incur no liability by reason of distributions
made in good faith to such record holder, unless and until there
has been delivered to the Limited Liability Company the assign-
‘ment or other instrument of transfer and such other evidence as
may be reasonably required by the Limited Liability Company to
establish to the satisfaction of the Limited Liability Company
that an interest has been assigned or transferred in accordance

with this Agreement.



Agreement of Conversion Page 17

14. Right of Pirst Refusal

If a Member desires to sell or otherwise dispose of for
valuable consideration all or any part of his interest in the
Limited Liability Company, such Member (the "Selling Member")
shall first offer to sell and convey such interest to the other
Members before selling or otherwise disposing of such interest to
any other person, corporation or other entity. Such offer shall
be in writing, shall be given to every other Member, and shall
set forth the interest to be sold, the purchase price to be paid,
the date on which the closing is to take place (which date shall
be not less than thirty nor more than ninety days after the
delivery of the offer), the location within the State of New York
at which the closing is to take place, and all other material
terms and conditions of the sale, transfer or other disposition.
Within thirty days after the delivery of said offer the
other Members shall deliver to the Selling Member a written no-
tice either accepting or rejecting the offer. Failure to deliver
said notice within said thirty days conclusively shall be deemed
a rejection of the offer. Any or all of the other Members may
elect to accept the offer, and if more than one of the other Mem-
bers elects to accept the offer, the interest being sold and the
purchase price therefor shall be allocated among the Members so
accepting the offer in proportion to their Members’ Percentage
Interests, unless they otherwise agree in writing.

. If any or all of the other Members elect to accept the
offer, then the closing of title shall be held in accordance with
the offer and the Selling Member shall deliver to the other Mem-
bers who have accepted the offer an assignment of the interest
being sold by the Selling Member, and said other Members shall
pay the purchase price prescribed in the offer.

'If no other Member accepts the offer, or if the Members
who have accepted such offer default in their obligations to pur-
chase the interest, then the Selling Member within 120 days after
the delivery of the offer may sell such interest to any other
person or entity at a purchase price which is not less than the
purchase price prescribed in the offer and upon terms and condi-
tions which are substantially the same as the terms and condi-
tions set forth in the offer, provided all other applicable re-
quirements of this Agreement are complied with. BAn assignment of
such interest to a person or entity who is not a Member of the
Limited Liability Company shall only entitle such person or enti-
ty to the allocations and distributions to which the assigned in-
terest is entitled, unless such person or entlty applies for ad-
mission to the Limited Liability Company and is admitted to the
Limited Liability Company as a Member in accordance with this

Agreement.

If the Selling Member does not sell such interest with-
in said 120 days, then the Selling Member may not thereafter sell
such interest without again offering such interest to the other
Members in accordance with this Article 14.
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15. Purchase of a Wiﬁhdrawing Member’s Interest

If a Member desires withdraw from membership in the
Limited Liability Company, such Member (the "Withdrawing Member™)-
-shall send a notice of such intention to the other Members, of-
' ferlng to sell the entirety of such Withdrawing Member’s 1nterest
in the Limited Llablllty Company in accordance with the terms and
conditions set forth in this Article 15.

Within thirty days after the delivery of said notice
the other Members shall deliver to the Withdrawing Member a writ-
ten notice either accepting or rejecting the offer. Failure to
deliver said notice within said thirty days conclusively shall be
deemed a rejection of the offer. Any or all of the other Members
may elect to accept the offer, and if more than one of the other
" Members elects to accept the offer, the interest being sold and
the purchase price therefor shall be allocated among the Members
so accepting the offer in proportion to their Members’ Percentage
Interests, unless they otherwise agree in writing.

- The purchase price for the interest in the Limited
Liability Company purchased pursuant to this Article 15 shall be
determined in accordance with the provisions of Article 16 below.
Unless otherwise agreed, the following terms and conditions shall
apply to the purchase and sale of the interest in the Limited
" Liability Company of a Withdrawing Member:

(a) Not less than ten percent of the purchase price
- for the interest in the Limited Liability Company

shall be paid in cash or by certified check to the

Withdrawing Member within 120 days after the date of
. the notice of intention to withdraw.

(b) Any balance of the purchase price shall be paid
to the Withdrawing Member in cash or by certified
check, or, at the option of the purchasers, in 36
-consecutive equal monthly installments, with the
first installment to be paid on the date which is 180
days after the date of the notice of intention to
withdraw and with each subsequent payment to be paid
on the like day of each succeeding month. This
obligation shall be evidenced by a negotiable promis-
sory note to the order of the Withdrawing Member
providing for: (1)_1nterest at the rate of six per-
cent per annum on the unpaid principal balance; (ii)
the right of prepayment without penalty; and (iii)
acceleration of the entire unpaid principal balance
in the event of a default in the payment of principal
or interest for more than ten days after notice and
demand. Said promissory note shall be executed and
delivered by the purchasers simultaneously with the
payment provided for in clause (a) above.
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(¢) Upon receipt of the cash payment and the promis-~
sory note, if any, required in clauses (a) and (b)
above, the Withdrawing Member shall deliver an as-
signment to the purchasers of the interest in the
Limited Liability Company of the Withdrawing Member,
with any other instruments required by the Limited
Liability Company, so that full and complete title to
the interest in the Limited Liability Company can be
‘transferred on the books of the Limited Liability

Company.

- (d) If interest in the Limited Liability Company of
the Withdrawing Member have been purchased by
delivery of a promissory note, then, when the inter-—
est is transferred as provided in clause (c¢), the

- Limited Liability Company shall note in its books

) that said interest is held as collateral security for

payment of the promissory note and is not to be fur-

ther transferred until the promissory note is paid in

full.

_ If for any reason the entire membership interest of the
Withdrawing Member is not purchased by one or more of the remain-
'ing members within 120 days after the date of the notice of in-
tention to withdraw, then no such purchase shall take place and,
instead, the 120th day after the date of such notice shall be
deemed a Withdrawal Event and shall be treated in accordance with
the terms of Article 18 below, with the Withdrawing Member other-—
wise retaining all of his membership rights as if the notice of

intention had not been sent.

16. Purchase Price

. For purposes of a purchase of an interest in the
Limited Liability Company referring to this Article 16, the pur-
chase price for the interest in the Limited Liability Company
shall be the fair value of such. 1nterest as determined pursuant

to this Article.

3 At any time and from time to time, the parties hereto
(including any successors in interest) may determine the fair
value of each one percent interest in the Limited Liability
Company for the then current fiscal year, and if such a
determination is made they shall execute a certificate of valua-
tion setting forth said fair value. The parties hereto at any
time may execute a new certificate of wvaluation, revising the
fair value of each one percent interest in the Limited Liability
Company. The most recent certificate of valuation, duly executed
- by the parties, shall supersede all prior certificates of valua-
" tion. The fair value of each one percent interest in the Limited
Liability Company as redetermined from time to time shall take
into account the tangible and intangible assets of the Limited
Liability Company, and other relevant factors, and liabilities of
" the Limited Liability Company. - Goodwill ‘shall be deemed to be of
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no value unless actually paid for and carried on the books of the
‘Limited Liability Company as an asset.

If the parties hereto fail to redetermine the fair
value of each one percent interest in the Limited Liability
Company within six months prior to any proposed purchase of an
interest in the Limited Liability Company referring to this
Article 16, the fair value of each one percent interest in the
Limited Liability Company for the purpose of establishing the
purchase price hereunder shall be as agreed upon by the seller
and purchaser of the interests being sold. If they are unable to
agree upon the fair value fifteen days prior to the date of the
purchase, then the fair value of each one percent interest in the
Limited Liability Company shall be determined by appralsal as
follows: - ,

(a) Not less than ten days prior to the date of the
‘purchase, the seller of the interest in the Limited
‘Liability Company shall appoint one appraiser, and
the purchaser or purchasers of -the interest in the
Limited Liability Company shall appoint one ap-
praiser. '

(b) TIf either the seller or the purchaser {or pur-
chasers) shall fail to appoint an appraiser, the ap-
praiser appointed by the other shall determine the
fair value of each interest in the Limited Liability
Company. ' ,

(c) If the two appraisers appointed by the seller
-and the purchaser (or purchasers) shall fail to agree
upon the fair value of each one percent interest in
the Limited Liability Company five days prior to the

date of the purchase, the two appraisers-shall ap-
point a third appraiser, and the determination of the
majority of the appraisers shall be binding upon all
parties. . ' . :

(d) All costs of any such appraisal shall be borne
equally by the seller and the purchaser (or pur-
'chasers) of the interests being sold.

17. Admission of New Members

The Members may admit new Members (or transferees of
any interests of existing Members) into the Limited Liability
Company by the affirmative vote or consent of Members holding
‘two-thirds of the Members’ Percentage Interests.

As a condition to the admission of a new Member, such
Member shall execute and acknowledge such instruments, in form
and substance satisfactory to the Limited Liability Company, as
‘the Limited Liability Company may deem necessary or desirable to
effectuate such admission and to confirm the agreement of such
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- Member to be bound by all of. the terms, covenants and conditions
of this Agreement, as the same may have been amended. Such new
Member shall pay all reasonable expenses in connection with such
admission, including without limitation reasonable attorneys’
fees and the cost of the preparation, filing or publication of
any amendment to this Agreement or the Articles Of Organization,
‘which the Limited Liability Company may deem necessary or
desirable in connection with such admission.

No new Member shall be entitled to any retroactive al-
location of income, losses, or expense deductions of the Limited
Liability Company. The Limited Liability Company may make pro
rata allocations of income, losses or expense deductions to a new
Member for that portion of the tax year in which the Member was
admitted in accordance with Section 706(d)} of the Internal

Revenue Code and regulations thereunder.

In no event shall a new Member be admitted to the
Limited Liability Company if such admission would be in violation
of applicable Federal or State securities laws or would adversely
effect the treatment of the Limited Liability Company as a part-
nership for income tax purposes.

18. Withdrawal Events Regarding Members and
Election to Continue the Limited Liability Company

In the event of the withdrawal, expulsion, or dissolu-
tion of a Member, or an event of bankruptcy or 1nsolvency, as
hereinafter defined, with respect to a Member, or, in the case of
a Member who is actlng as a Member by virtue of being a trustee
of a trust, the termination of the trust (but not merely the sub-
stitution of a new trustee), or, in the case of a Member that is
a separate organization other than a corporation, the dissolution
and commencement of winding up of the separate organization, or
if a Member sends a notice of intent to withdraw and his entire
membership interest is not thereafter within 120 days of such no-
tice purchased.by one or more of the remaining Members, or the
occurrence of any other event which terminates the continued mem-
bership of a Member in the Limited Liability Company pursuant to.
the laws of New York (each of the foregoing being hereinafter
referred to as a "Withdrawal Event"), the Limited Liability
Company shall terminate 180 days after notice to the Members of
such Withdrawal Event unless the business of the Limited
Liability Company is continued as hereinafter provided.

Notwithstanding a. Withdrawal Event with respect to a
Member, the Limited Liability Company shall not terminate, irre-
spective of applicable law, if within aforesaid 180 day period
the remaining Members, by the affirmative vote or consent of Mem-
bers holding a majority of the Members’ Percentage Interests
(other than the Member who caused the Withdrawal Event), shall
elect to continue the business of the lelted Llablllty Company.
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If, after Withdrawal Event, there is only one remaining
Member, such Member may designate a second Member and glve the
second Member such share of the interest of the remaining Member
as the remaining Member may designate, and thereafter the two
Members may elect to continue the business of the Limited
Liability Company as aforesaid.

- In the event of a Withdrawal Event with respect to any
Member, any successor in interest to such Member (including with-
out limitation any executor, administrator, heir, committee,
guardian, or other representative or successor) shall not become
entitled to any rights or interest of such Member in the Limited
Liability Company, other than the allocations and distributions
to which such Member is entitled, unless such successor in inter-
est is admitted as a Member in accordance with this Agreement.

. An "event of bankruptcy or insolvency" with respect to
a Member shall occur if such Member: applies for or consents to.
the appointment of a receiver, trustee or ligquidator of all or a
substantial part of his assets;'or makes a general assignment for
the benefit of creditors; or is adjudlcated a bankrupt or an in-
solvent; or files a voluntary petition in bankruptcy or a pet1~
tion or an answer seeking an arrangement with creditors or to

. take advantage of any bankruptcy, insolvency, readjustment of
debt or similar law or statute, or an answer admlttlng the
material allegations of a petition filed against him in any
bankruptcy, insolvency, readjustment of debt or similar proceed-
ings; or takes any action for the purpose of effecting any of the
foregoing; or an order, judgment or decree shall be entered, with:
-or without the application, approval or consent of such Member,
by any court of competent jurisdiction, approving a petition for
or appointing a receiver or trustee of all or a substantial part
of the assets of such Member, and such order, judgment or decree
shall continue unstayed and in effect for thirty days.

19. Dissolution and Liquidation

The Limited Liability Company shall terminate upon the
occurrence of any of the following: the expiration of the period
fixed for the duration of the Limited Liability Company pursuant
to Article 5, as the same may be extended by the Members; the
election by the Members to dissolve the Limited Liability Company
made by the unanimous vote or consent of the Members; the occur-
rence of a Withdrawal Event with respect to a Member and the
failure of the remaining Members to elect to continue the busi-
ness of the Limited Liability Company as provided for in Article
18 above; or any other event which pursuant to this Agreement
shall cause a termination of the Limited Liability Company.

The liquidation of the Limited Liability Company shall
be conducted and supervised by a person designated for such pur-
' poses by the affirmative vote or consent of Members holding a
majority of the Members’ Percentage Interests (the "Liquidating
Agent"). The Liquidating Agent hereby is authorized and
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empowered to execute any and all documents and to take any and
all actions necessary or desirable to effectuate the dissolution
and liquidation of the Limited Liability Company in accordance

with this Agreement.

Promptly after the termination of the Limited Liability
Company, the Liquidating Agent shall cause to be prepared and
furnished to the Members a statement setting forth the assets and
liabilities of the Limited Liability Company as of the date of
termination. The:Ligquidating Agent, to the extent practicable,
shall liquidate the assets of the Limited Liability Company as
promptly as possible, but in an orderly and bu51ness11ke manner
so as not to involve undue sacrifice.

The proceeds of sale and all other assets of the

_Bimited Liability Company shall be applied and distributed in the
following order of priority: (a) to the payment of the expenses
of liquidation and the debts and liabilities of the Limited
-Liability Company, other than debts and liabilities to Members;
(b) to-the payment of debts and liabilities to Members; (c) to
the setting up of any reserves which the Ligquidating Agent may
‘deem necessary or desirable for any contingent or unforeseen
liabilities or obligations of the Limited Liability Company,
-which reserves shall be paid over to an attorney-at-law admitted
to practice in the State of New York as escrowee, to be held for
a period of two years for the purpose of payment of the aforesaid
‘liabilities and obligations, at the expiraticn of which period
. the balance of such reserves shall be distributed as hereinafter
provided; (d) to the Members in proportion to their respective
capital accounts until each Member has received cash distribu-
tions equal to any positive balance in his capital account, in
accordance with the rules and requirements of Treas. Reg. Section
'1.704-1(b) {2) (ii) (b); and (e} to the Members in proportion to the

Members'’ Percentage Interests.

The llquldatlon shall be complete within the period re-
qulred by Treas. Reg. Section 1. 704~ 1(b) (2) (ii) (b).

If the Liquidating Agent shall determine that it is not
practicable to liguidate all of the assets of the Limited
Liability Company, the Liquidating Agent may retain assets having
a fair market value equal to the amount by which the net proceeds
of liquidated assets are insufficient to satisfy the debts and
liabilities referred to above. If, in the absolute judgment of
the Liquidating Agent, it is not fea51ble to distribute to each
‘Member his proportiocnate share of each asset, the Liquidating
Agent may allocate and distribute specific assets to one or more
Member in such manner as the Liquidating Agent shall determine to
be fair and equitable, taking 1nto consideration the basis for

tax purposes of each asset.

A taking of all or substantially all of the Property by
condemnation or eminent domain shall be treated as a sale of the
Property upon the dissolution of the Limited Liability Company.
In such event any portion of the Property not so taken shall be
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sold, and the proceeds of such sale and the award for such taking
shall be distributed in the manner provided for in this Article
19. In the event of a sale of the Property or a taking of less
than subetantlally all of the Property, which sale does not re-
sult in a termination or dissolution of the Limited Liability
Company, the proceeds of such sale and the award for such taking
"shall be distributed in the manner provided for in this Artlcle

19.

For purposes of allocating gain on the sale of the
Property and other assets of the Limited Liability Company, gain
shall be first allocated to the Members to the extent cash or
other property was distributed to them pursuant to this Article
20 and the balance of such gain shall be allocated in proportion
to the Members’ Percentage Interests.

Upon compliance with the distribution plan, the Members
. shall cease to be such, and the Limited Liability Company shall

execute, acknowledge and cause to be filed such certificates and
other instruments as may be necessary or appropriate to evidence
the dissolution and termination of the Limited Liability Company.

20. Representations Of Members

Each of the Members represents, warrants and agrees
that the Member 1s acquiring the interest in the Limited
Liability Company for the Member’s own account as an investment
and not with a view to the sale or distribution thereof; the Mem-
ber, if an individual, is over the age of 21, or if the Member is
an organizatlon - such organization is duly organlzed validly ex-
isting and in good standlng under the laws of its State of
organization and that it has full power and authority to execute
and perform its obligations undér this Agreement; and the Member
shall not dispose of such interest or any part thereof in any
manner which would constitute a violation of the Securities Act
of 1933, the Rules and Regulations of the Securities and Exchange
: Comm1551on, or any applicable laws, rules or regulations of any
- State or other govermmental authorities, as the same may be

. amended.

21. Certificates Evidencing Membership

Every membership interest in the Limited Liability
Company shall be evidenced by a Certificate of Membership issued
" by the Limited Liability Company. Each Certificate of Membership
shall set forth the name of the Member holding the membership in-
terest and the Member’s Percentage Interest held by the Member,
and shall bear the following legend:

The membership interest represented by this certifi-
cate is subject to, and may not be transferred except
in accordance with, the provisions of the Agreement
of Conversion of 17-18 Management Company to 17-18
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Management Company L.L.C. and Operating Agreement of
17-18 Management Company L.L.C., dated as of March

12, 1998, as the same from time to time may be amend-
ed, a copy of which Agreement of Conversion of 17-18
Management Company to 17-18 Management Company L.L.C.
and Operatlng Agreement of 17-18 Management Company
L.L.C. is on file at the pr1n01pal office of the Lim--

ited Liability Company.

The Members agree to promptly deliver to the Limited
Liability Company any Certificates of Membership previously is-
sued for the purpose of adding the foregoing legend thereto.

22. Notices
A1l notices, demands, requests or other communications

which any of the parties to this Agreement may desire or be re-
- quired to give hereunder shall be in wrltlng and shall be deemed
- to have been properly given if sent registered or certified mail,
‘return receipt requested, addressed as follows: (a) if to the
Limited Liability Company, to the Limited Liability Company c/o
the Manager at its address first above written or to such other
address: or addresses as may be designated by the Limited
Liability Company or the Manager by notice to the Members pur-
'suant to this Article 22; (b) if to the Manager, to the Manager
at its address first above written or to such other address or
addresses as may be designated by the Manager by notice to the
- Limited Liability Company and the Members pursuant to this

Article 22; and (c) if to any Member, to the address of said Mem-
ber first above written, or to such other address as may be
designated by said Member by notice to the Limited Liability
Company and the other Members pursuant to this Article 22. Each
Member shall keep the Limited Liability Company and the other
Members informed of such Member’s current address.

23. Power of Attorney

Each Member agrees to execute, acknowledge, swear to,
deliver, file, record and publish such further certificates, in-
struments and documents, and do all .such other acts and things as
may be required by law, or as may, in the opinion of the Manager,
be necessary or desirable to carry out the intents and purposes

of this Agreement

Each Member, whether a signatory hereto or a sub-
‘sequently admitted Member, hereby irrevocably constitutes and ap-
points the Manager (1nclud1ng any successor Manager) the true and
lawful attorney-in-fact of such Member, and empower and authorize
such attorney-in-fact, in the name, place and stead of each Menm-
ber, to execute, acknowledge, swear to and file the Articles Of
Organization and any amendments thereto, and any other certifi-
cates, instruments and documents which may be required to be ex-
ecuted or filed under laws of any State or of the United States,
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or which the Manager shall deem advisable to execute or file, in-
cluding without limitation all instruments which may be required

to effectuate the formation, continuation, termination, distribu-
tion or liguidation of the Limited Liability Company. :

It is. expressly acknowledged by each Member that the
foregoing power of attorney is coupled with an interest and shall
survive any assignment by such Member of such Member interest in
the Limited Liability Company; provided, however, that if such
Member shall assign all of his interest in the Limited Liability
Company and the assignee shall become a substituted Member in ac-
cordance with this Agreement, then such power of attorney shall
survive such assignment only for the purpose of enabling the
Manager to execute, acknowledge, swear to and file all instru-
ments necessary or appropriate to effectuate such substitution.

A power of attorney similar to the foregoing shall be
one of the instruments which the Manager may require a new Member
to execute and acknowledge; however, the power of attorney in
this Agreement shall be binding upon any new Member even in.the
absence of such separate power of attorney.

‘ Upon the election of any new Manager, each Member at
the request of the Manager shall execute and .acknowledge a new
power of attorney as provided above expressly in favor of such
new Manager; however, the power of attorney provided above shall
inure to the benefit of each new Manager even in the absence of
such new confirmatory power of attorney. ' :

24. Arbitration

Any dispute, controversy or claim arising out of or in

- connection with this Agreement or any breach or alleged breach
hereof shall, upon the request of any party involved, be sub-
mitted to, and settled by, arbitration in the city in which the
principal place of business of the Limited Liability Company is
then located, pursuant to the commercial arbitration rules then
in effect of the American Arbitration Association (or at any
other time or place or under any other form of arbitration
mutually acceptable to the parties involved). .Any award rendered
shall be final and conclusive upon the parties and a judgment
thereon may be entered in a court.of competent jurisdiction. The
expenses of the arbitration shall be borne equally by the parties
to the arbitration, provided that each party shall pay for and
bear the cost of its own eéxperts, evidence and attorneys’ fees,
except that in the discretion of the arbitrator any award may in-
clude the attorneys’ fees of a party if the arbitrator expressly
determines that the party against whom such award is entered has
caused the dispute, controversy or claim to be submitted to ar-
~bitration as a dilatory tactic or in bad faith.
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25. Amendments

This Agreement may not be altered, amended changed
supplemented, waived or modified in any respect or partlcular un-
less the same shall be in writing and agreed to by the affirma-
tive vote or consent of Members holding two-thirds of the Mem-
bers’ Percentage Interests. No amendment may be made to Articles
6, 8, 13, 14, 15, 16, 18, or 19 hereof, insofar as said Articles

. apply to the financial interests of the Members, except by the

vote or consent of all of the Members. No amendment of any
provision of this Agreement relating to the voting reguirements
of the Members on any specific subject shall be made without the
affirmative vote or consent of at least the number or percentage
of Members required to vote on such subject.

26. Miscellaneous

This Agreement and the rights and liabilities of the
parties hereunder shall be governed by and determined in accor-
dance with the laws of the State of New York, without reference
to its conflicts of law principles. Every prov1510n of this
Agreement is intended to be severable. If any provision of this
Agreement shall be invalid or unenforceable, such invalidity or
unenforceability shall not affect the other provisions of this
Agreement, which shall remain in full force and effect.

The captions in this Agreement are for convenience only
and are not to be considered in construing this Agreement. All
pronouns shall be deemed to the masculine, feminine, neuter,
singular or plural as the identity of the person or persons may
require. References to a person or persons shall include part-
nerships, corporations, limited liability companies,
unincorporated associations, trusts, estates and other types of
entities. References to the Internal. Revenue Code shall mean the

“Internal Revenue Code of 1986, as amended, and any successor or

supersedlng Federal revenue statute.

This Agreement, and any amendments hereto may be ex-
ecuted in counterparts all of which taken together shall con-

- stitute one agreement.

ThlS Agreement sets forth the entire agreement of the

partles hereto with respect to the subject matter hereof. It is

the intention of the Members that this Agreement shall be the
sole source of agreement of the parties, and, except to the ex-
tent a provision of this Agreement provides for the incorporation
of Federal income tax rules or is expressly prohibited or in-
effective under the New York Limited Liability Company Law, this

Agreement shall govern even when inconsistent with, or different

"from, the provisions of any applicable law or rule. To the ex-

tent any provision of this Agreement is prohibited or ineffective
under the New York Limited Liability Company Law, this Agreement
shall be considered to the smallest degree possible in order to
make this Agreement effective under the New York Limited
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'_Liability Company Law. If the New 'York Limited Liability Company
Law is subsequently amended or interpreted in such a way to make
any provision of this Agreement that was formerly invalid wvalid,

such provision shall be considered to be valid from the effective

date of such interpretation or amendment.

Subject to the limitations on transferability contained
herein, this Agreement shall be binding upon and inure to the
benefit of the parties hereto and to their respective heirs, ex-
‘ecutors, administrators, successors and assigns.

No provision of this Agreement is intended to be for
the benefit of or enforceable by any third party, except, to the
extent provided herein or by law, for estates and trusts
established by demise. The Members have formed the Limited
. Liability Company with the intention that it be treated as a
partnership for tax purposes only and expressly do not intend
hereby to form a partnership for any purpose under the Uniform
Partnership Act or the Uniform lelted Partnership Act of any

state or jurisdiction.

[The remainder of this page is intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have executed
this Agreement on the date first above written.

z - :
e

A AEY s

Lars AR

/{D/Q/Lﬁs€ ﬂ?)z*_ﬂl

TN lomne, s 20

17-18 MANAGEMENT COMPANY

<::Elﬁﬁéﬂé;_— T
AH}LTJ SkL:ﬁ%%%@artner

By

PAUL SCHOLSOI—EN REVOCABLE TRUST

/L@«M v@#&&f Zﬁé«x}@/‘/

, Trustee

PAUL SCHOLSOQHN REVQ TRUST
44 .
By /9 W

Stanley olsohn, Trustee.

N Soxusilo

By

72
7&”/&; .

Z
L L)

Barbara Friello

Bet Welner Wollman
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Zﬁi%zzam;a z/’ &ﬁ?l4é:,

Beatrice P. Lev1ne;

M)ubauu fj ‘;f(x)ru;_/
. A{g%é%%:_ﬁ ' Diane P. Levine

v
Loeie L)

Zﬁ'\ [a 0 fg' lfi-:,’(-‘--—-i_. C‘F- Q_,E—(.E.:_’i_' sj' sii_a_,f L.’.-_-L./‘
Diane P. Levine as custodian
for Alicia S. Levine

iy
s L

dﬁc_’&u A &MM,CF Stecart Efaias
Diane P. Levine as custocdian
for Stuart E. Levine

/Iy L
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Peter Schaffer

, Stephén Schaffer

Joyce Schaffer

%m@u, /c( Q"’ A

Susan S. Ryan ;
(formerly Susan Gail Schaffer)

Theodore Sdhé%ﬁer

P 7
;éQCh&am Zf;wcx/
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" Peter Schaifer.

d _ | Stephen Schafier

) . : VA

/ Jo$Yce Schafferl |

//ﬁ LL/{/ Q“ e

Susan S. Ryan /]
(formerly Susan Gall Schaffer)

.

. 7
s * g
-\/.20/5 s »Z/(,; :C_,_./
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Peter Schaffer

‘st%ééﬁeﬁ*séﬂaffer -
(ﬂﬂn& &Ln@&/

é/ /Zc( /7//%/

dece Schaffer

Susan S. Ryan
" (formerly Susan Gail Schaffer)

Theodore Schaffer -
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A

Peter Schafifr

Stephen Schaffer

Joyce Schaffer

Susan S. Ryan
(formerly Susan Gail Schaffer)

Theodore. Schaffer
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Michael Schaffger /77'

Anthony Séq_ fer—"".

Gloria Sc é

éég;s»dLséi;Lkh/nv/&f*J&ﬂ;

" Honore Birkenruth

JEFFREY KENT INTER VIVOS TRUST

By
‘ , Trustee
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Michael Schaffer’ /ﬁ”

s

M T

~ Anthony Schaffer

Glofia Schaffer

Honore Birkenruth

,?Iﬁﬁﬁ§g¥§¥os TRUST

., Trustee

Hide L hedo
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Trustee

¥ P

s thda 0 Sech

- % _ ' Patty DiSpazio Y/~

y -

osinee 2o
A AL LI L i L

JEFFREY L. SCHAFFER INTER
VIVOS TRUST

By

Jéffrey L. Schaffer, Trustee

By

David Schaffer, Trustee

"ESTATE OF EUGENE SCHAFFER

F QN CO,(()C@% |

, ExecutoXx_

GLD \l\A SRAER E_P\
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RUTH P. KENT TRUST

By

, Trustee

Patty DiSpazio

JEFFREY L. SCHAFFER INTER
VIVOS TRUST

By —*‘—‘jééz; L. .§E§"x§47

Jeffreyfyf Schaffer, Tyﬁétee

David Schaffer}/Ttﬁstee

ESTATE OF EUGENE SCHAFFER

By

, Executor
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STATE OF @ZJWMJ .
COUNTY OF // Jiateprs ss.

On the ﬁ%@ﬁj day of /Gbﬁ¢£ﬂi/, of vyear /ffé before me,
the undersigned, a Notary Public in and for said State, personal- .
- 1y appeared STANLEY SCHOLSOHN, personally known to me or proved
to me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that he/she executed the same in the capacity of
Trustee of the PAUL SCHOLSOHN REVOCABLE- TRUST MARITAL SHARE U/A/D
4/8/86, and that by his/her signature on the instrument, the per-
son upon behalf of which the individual acted executed the in-

strument. ‘ .
- GFRICIAL SEAL / - 4 . - -
, LOIS E. REICHERT g AN TS el TS

N Netasy Public - State of Arizona ‘
O JARICOPA COUNTY ¥ /Notary Public
My Comm. Expires Sept. 17, 1998 My /commission expires on
 STATE OF Flowidst }
counTy oF § Ak BERT S8 | |
" On the M day of /h A PQQ/I of year fcj %’ before me,

the undersigned, a Notary Public in and for said State, personal-
1y appeared FRANCINE SCHOLSOHN RUBENSTEIN, personally known to me
or proved to me on the basis of satisfactory evidence to be the
individual whose name is subscribed to the within instrument and
acknowledged to me that he/she executed the same in the capacity
of Trustee of the PAUL SCHOLSOHN REVOCABLE TRUST MARITAL SHARE
U/a/D 4/8/86, and that by his/her sigmature on the instrument,
the person upon behalf of which the individual acted executed the

Notary Public
My commission expires on

OFEICIAL NOTARY SEAL
LOI

P O OF FLORIDA
NOTARY PUBLIC STATEQ
COMMISSION NO. CC614099
N MY COMMISSION EXP. JAN. 25,7001

i
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STATE OF ComnecteeeY
COUNTY OF 7l¢ecd) Anvens

On the ﬁ?t¥ day of %&%ua/  of year /%57 before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared BARBARA FRIELLO, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that she executed the same in hexr individual
capacity, and that by her signature on the instrument, the in-

dividual executed the instrument.

Notary Public

} 88.: | /ﬂ’féo\‘}fzbe/@

STATE op_(&&nmuaJ&4Jb¥

COUNTY OF Adeet) Frsen).

On the /Dd day of 1497'/?/,/ of year (7%’ before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared BETSY WEINER WOLLMAN, personally known to me or
proved to me on the basis of satisfactory evidence to be the in-
dividual whose name is subscribed to the within instrument and
acknowledged to me that she executed the same in her individual
capacity, and that by her signature on the instrument, the in-

‘dividual executed the instrument.

} sé.: L) ﬁL”JJ’/J

Lo L

7 Notary Public i
My commission expires on Ay 32

My commission expires on Ay 32 Zoce
. . i
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STATE OF CLO e DA

: : ss

COUNTY OF P éem &sheh |

On the ZEQ day of AR A of yéar (998 before me,

the undersigned, a Notary Public in and for said State, personal-
ly appeared BEATRICE P. LEVINE, pexsonally known to me or proved

to me on the basis of satisfactory evidence to be the individual

whose name is subscribed to the within instrument and ack-
nowledged to me that she executed the same in her individual
capacity, and that by her signature on the instrument, the in-

dividual executed the instrument.

v Notary Public
My commission expires on

e}

ﬂi“‘ !y,(
~
= SR DAMIEL BREDE
~& Y My Commission CC585562
", - ¥ Expires Oect, 24, 2000

kG 0s nS¥

COUNTY OF ared tHaver= 0 Horrer®

on the ﬂﬁéi day of F%%QJ/ of year/?ﬂf before me,
the undersigned, a Notary Public in and for sald State, personal-
ly appeared DIANE P. LEVINE, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that she executed the same in her individual
capacity, and that by her signature on the instrument, the in-

dividual executed the instrument. .

“Notary Public .30 zooc
/

My commission expires on 4TY
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STATE OF Ctmeseelecs
COUNTY OF [ged Havea

On the ,HJCJ day of f%ﬁé{Jﬂ of year /997 before me,
~ the undersigned; a Notary Public in and for said State, personal-
1y appeared DIANE P. LEVINE, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
" nowledged to me that she executed the same in the capacity of
CUSTODIAN FOR ALICIA S. LEVINE, and that by her signature on the
instrument, the person upon behalf of which the individual acted

executed the instrument.
/éi;%oaaé ~Zﬁ;tr/

- - 7 Notary Public _
My commission expires on AwV-3¢ Zaog

} S5.: AEZJ'AQAKZCf/T

' STATE OF @%w’z‘“"ﬂ'
COUNTY OF e (Hmeenr
on the Zoz{ day of‘}&ﬂkfd . of year /%77  before me,

the undersigned, a Notary Public in and for said State, personal-
1y appeared DIANE P. LEVINE, personally known to me ox proved to

me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that she executed the same in the capacity of

} . S5, : W']ﬁ&_b’&b

. CUSTODIAN FOR STUART E. LEVINE, and that by her signature on the

instrument, the person upon behalf of which the individual acted

executed the instrument.

Notary Public
My commission expires on AW/ 3o ZdTD
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STATE OF |
' . SS..
COUNTY OF

on the _ day of of year before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared PETER SCHAFFER, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that he executed the same in his individual
capacity, and that by his signature on the instrument, the in-

‘dividual executed the instrument. :

Notary Public
My commission expires on

STATE OF ML AAgA:CD
i SS.:
COUNTY OF T A0S | |
on the _L__,DC]-’U day of A—ﬂrn( of year [949% before me,

the undersigned, a Notary Public 1n and for said State, personal-
3 ly appeared STEPHEN SCHAFFER, personally known to me or proved to
’ me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that he executed the same in his individual
capacity, and that by his signature on the instrument, the in-

dividual executed the instrument.

i Sy g

Notary Public /
My commission expires on &-2-%

enebgs
“n" X 'I"'

‘\‘ . -7 Sy
SR

J

S

n"‘-« /.
L7] M
- .
Sergg g

>(9‘"ll|||

- '.‘
i
A
e
’4
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STATE OF {higrna
. S8,
COUNTY OF 777 é-ectsoay

On the 252 day of %zbauubi' of year /99#F before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared PETER SCHAFFER, persoconally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that he executed the same in his individual
capacity, and that by his signature on the instrument, the in-

dividual executed the instrument.

Q’Ma D ecoorn

Notary Public
My commission expires on

OFFICIAL SEAL
JOYCE NEWTON
NOTARY PUBLIC - STATE OF ARLZONA
MARICOPA COUNTY
My Comm. Expires Jan. 19, 1999

STATE OF °
: ‘ £8.:
COUNTY OF

On the day of of vyear before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared STEPHEN SCHAFFER, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that he executed the same in his individual
capacity, and that by his signature on the instrument, the in-

dividual exeguted the instrument.

Notary Public
My commission expires on
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STATE OF Cornteclieny | | )/Fé B
COUNTY OF e Hrup) s : LG FResen

On the /3 day of Ao [ of vear /447 before me,
the undersigned, a Notary Public in and for said State, personal-
1y appeared JOYCE SCHAFFER, personally known to me or proved to .
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to wme that she executed the same in her individual
capacity, and that by her signature on the instrument, the in-

“dividual executed the instrument. :
/Cjiwz¢/ JZ;WLa

: “ Notary Public
- : My commission expires on A2 .39 2009

| . Ry '
'STATE OF I”B—Sfﬁ-ﬂ'/‘ £al® :
. ’ S f S5,
COUNTY OF So Freilc _ .
‘on the 2§ day of htyicL_ | of year _[S9} before e,

the undersigned, a Notary Public in and for said State, personal-
ly appeared SUSAN S. RYAN (formerly Susan Gail Schaffer), per-
sonally known to me or proved to me on the basis of satisfactory
evidence to be the individual whose name is subscribed to the
within instrument and acknowledged tc me that she executed the’

- same in her individual capacity, and that by her signature on the
instrument, the individual executed the instrument.

-

A
/] Notary Pub
My/ commission

‘ORN,TO BEFORE ME
S92 oaror DA 5%

JOHN BASMAJIAN, NOTARY
I PUBLIC
MY COMMISSION EXPIRES ON 04-2-2004
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'STATE OF _
' : 85.:
COUNTY OF

On the day .of of vear before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared JOYCE SCHAFFER, personally known to me or proved to
‘me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that she executed the same in her individual
capacity, and that by her signature on the instrument, the in-
dividual executed the instrument.

_ Notary Public
E ) My commission expires on

ek
STATE OF ﬁ%654¢ﬁ‘ibt’

A S55.
COUNTY OF %-F?CW~

On the .z(ﬂ day of hhwitL. of year [?ﬁ? before me,

the undersigned, a Notary Public in and for said State, personal-
ly appeared SUSAN S. RYAN (formerly Susan Gail Schaffer), per-.
sonally known to me or proved to me on the basis of satisfactory
evidence to be the individual whose name is subscribed to the
within instrument and acknowledged to me that she executed the
same in her individual capacity, and that by her signature on the
instrument, the individual executed the instrument.

“ ¢
Notary Pub

commission

JOHN BASMAJIAN, NOTARY
, PUBLIC
MY COMMISSION EXPIRES ON 04-2-2004
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STATE OF Comneciecey

COUNTY OF reze) imerer
H .

On the {Qf{ day of f%é%&/ - of vyear ¢4 before me,

the undersigned, a Notary Public in and for said State, personal-
1y appeared THEQODORE SCHAFFER, personally known to me or proved
to me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that hé executed the same in his individual
capacity, and that by his signature on the instrument, the in-

dividual executed the instrument.
Kjidawu/ 2ii%—

7~ Notary Public
My commission expires on 47V

} sSs.: A%%Q;ééﬁéﬂC/

30 Zeooo
p :

SS.: A¥) )44'4‘?/._/

Ll

_STATE OF ékbaz&gﬁuuiy }

COUNTY OF greee) F=eér

on the / & day of ﬁ@@wﬂ : of year Z?éﬂ before me,
the undersigned, a Notary Public in and for said State, personal-
. 1 1y appeared MICHAEL SCHAFFER, personally known to me or proved to
” me on the basis of satisfactory evidence to be the individual :
whose name is subscribed to the within instrument and ack-
nowledged to me that he executed the same in his individual
capacity, and that by his signature on the instrument, the in-

dividual executed the instrument.

o
&/4 secs é«.._/ :

7 Notary Public
My commission expires on y/ 33 s.70
. /s
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STaTE OF Commecke sy - ;41 5
'88. 1 ey e
COUNTY OF M Hnven e
“On the ggﬂj day of %iﬁpUJﬂ of year (97§ before me,

the undersigned, a Notary Public in and for said State, personal-
1y appeared ANTHONY SCHAFFER, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that he executed the same in his individual
capacity, and that by his signature on the instrument, the in-

dividual executed the instrument.

’/éﬂf/;r//c&( é:(.—/

_ _ Notary Public
- : My commission expires on {3 30 zgm

STATE OF W/&M N
Ss5. ¢ ﬂf& £

‘COUNTY OF Atge) ,L,l.ux&c - e _

On the de day of ,ﬁﬂ/}/ of year (% 9f before me,

the undersigned, a Notary Public in and for said State, personal-
1y appeared GLORIA SCHAFFER, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual .
whose name ig subscribed to the within instrument and ack-
nowledged to me that she executed the same in her individual
capacity, and that by hexr signature on the instrument, the in-

dividual executed the instrument.
B Lo

7 Notary Public -
My commission expires on @l 3 .
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STATE OF ConnNEgcTiowT . ! : facnéf
COUNTY OF W/ ahrA ss.: RKVV¥YKR

On the 231 day of Make¥ of vear [97F bvefore me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared HONQRE BIRKENRUTH, personally known to me or proved
to me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that she executed the same in her individual
capacity, and that by her signature on the instrument, the in-
dividual executed the instrument. :

e

K\;;ﬁtary Public -
. e ‘ ,
T\eirt oSG SFR T o
NOTARY PURLIC
MY COMMISSION EXPIRES OCTO5ER 31, 1998

STATE OF : ‘
sSs8.:
COUNTY OF

Cn the day of of year before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared , personally known to me

or proved to me on the basis of satisfactory evidence to be the

individual whose name is subscribed to the within instrument and

acknowledged to me that he/she executed the same in the capacity
of Trustee of the JEFFREY KENT INTER VIVOS TRUST, and that by
his/her signature on the instrument, the person upon behalf of
which the individual acted executed the instrument.

Notéry Public
My commission expires on
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STATE OF . o _
" Ss.:
COUNTY OF

On the day of of year before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared HONORE BIRKENRUTH, personally known to me or proved
ro me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that she executed the same in her individual
‘capacity, and that by her signature on the instrument, the in-
dividual executed the instrument.

Notary Public
My commission expires on

STATE OF |
_ _ : ss.:
COUNTY OF |
23 / 3 ’ - |
On the /57L‘ day of /ff.‘ﬁ(}]’ of vyear /798 Dbefore ue,

the undersigned, a Notary Public in and for said State, personal-
1y appeared JEFEREY YENT, TRIASTEE , personally known to me
or proved to me on the basis’of satisfactory evidence to be the .
individual whose name is subscribed to the within ‘instrument and
- acknowledged to me that he/she executed the same in the capacity
o6f Trustee of the JEFFREY KENT INTER VIVOS TRUST, and that by
hig/her signature on the instrument, the person upon behalf of
which the individual acted executed the instrument.

_ipde A fecke

Y I Notary Public
My commission expires on

- My Comm. Exps.ghgﬁzmﬂ

CltyCaupty of p%lmi.éhlUuiﬁi,.
Stat of Maryland R
da?sﬂg;n o gl ubsai!:g baforer msigsia 11 ? :
Winosz [} .

Vm AL %t_ %E{JC/'L,/J@WM

i
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STATE OF
: s58.
" COUNTY OF

On the day of . of year before me,
the undersigned, a Notary Public in and for said State, perscnal-
ly appeared _OEFFREY KEMT TRUSTEE, personally known to me
or proved to me on the basis of satisfactory evidence to be the
individual whose name is subscribed to the within instrument and
acknowledged to me that he/she executed the same in the capacity
of Trustee of the RUTH P. KENT TRUST, and that by his/her signa-
ture on the instrument, the person upon behalf of which the in-
dividual acted executed the instrument.

o Brne Brunddd W{/M@ . X&céy

| CityCouty . .
~  Smedtenlrd |37 - Notary Public
) 3??”7ﬂ&?’ethﬁfﬂgﬁvji—f My commission expires on
ol —=—t—tr .
wifthey Ty oficg! seal.
3}“ AL X;- £ Ji o2 Notary Public _ _
Lia e Llpiaritbre— My Comm. Exps.g/g.mm

[¥4
sTaTE OF C onnechees’ > A \
counTy oF A tHroid sS.: MELO fmer 2

On the /Orﬁ day of el of year [79F before me,
the undersigned, ,a Notary Public in and for said State, personal-
1y appeared PATTY DISPAZIO, personally known to me or proved to
‘me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that she executed the same in her individual
capacity, and that by her signature on the instrument, the in-

dividual executed the instrument. _
él//xz/&r\

Notary Public
My commission expires on

My Commission Exp. Nav, 30, 2000
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STATE OF A/g.o :37;(‘524/ A
55.3
COUNTY OF [Derge-r]

Oon the £77  day of @M ‘ of year/??S before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared JEFFREY L. SCHAFFER, personally known to me or proved
to me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that they executed the same in the capacity of
Trustee of the JEFFREY L. SCHAFFER INTER VIVOS TRUST, and that by
his signature on the instrument, the person upon behalf of which
"the individual acted executed the instrument.

/ﬁ Lovong I 220 e
Notary Public
My commission expires on
CLAIRZ CHEESMANM
NOTARY PURLIC OF NEW JERSEY
My Commission Exgires July 5, 1508

sTaTE oF Comnselieiy

Css. it Lig A&zf@(_/
COUNTY OF i&e) #heex } e

on the {_/_"gm day of ,[Z,,QA,(/ of year /7%%/  before me,
the undersigned, a Notary Publ:.c in and for said State, personal-
ly appeared (’ /P i 5@/}4 £ler , personally known to me

or proved to me on the basis of satisfactory evidence to be the
individual whose name is subscribed to the within instrument and
acknowledged to me. that he/she executed the same in the capacity
of Executor of the ESTATE OF EUGENE SCHAFFER, and that by his/her
signature on the instrument, the person upon behalf of which the
individual acted executed the instrument.

'éfw,ca; ' Zixzj

Notary Public _
My commission expires on Lrv: 563 2000
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STATE OF ‘o~rgoeTiter
COUNTY OF W ~NOHA~

On the Zjﬂi- day of MMM of vear iﬁqf before me,
~ the undersigned, a Notary Public in and for said State, personal-
ly appeared HARRY BIRKENRUTH, personally known to me ox proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that he executed the same in his individual
capacity, and that by his signature on the instrument, the in-
~dividual executed the instrument.

gy

{ ‘
5/' o af?'Pubiic
My ¢ ission expires on
' T JOSEPH'R. ROSI

NOTARY PUBLIC
MY COMAISSION EXPIRES OCTOBER 31, 1598

} ss.: fpofelt)
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STATE OF |
ss.1%
COUNTY OF -

on the day of of year ‘before me,
the undersigned, a Notary Public in and for said State, personal-
ly appeared HARRY BIRKENRUTH, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-

- nowledged to me that he executed the same in his individual

- capacity, and that by his signature on the instrument, the in-

. dividual executed the instrument.

Notary Public
My commission expires on

STATE OF Comenceealio Y

- x R R
COUNTY OF Areo Hassent } °®

On the {07'7{ day of A—p‘m/ ' of year (49 before me,
the undersigned, a Notary Public in and for said State, personal-
1y appeared Aolhes/ Schetle” , personally known to me

or proved to me on ¥he basis of satisfactory evidence to be the
individual whose name is subscribed to the within instrument and
‘acknowledged to me that he/she executed the same in the capacity
of General Partner of 17-18 MANAGEMENT COMPANY, and that by
his/her signature on the instrument, the person upon behalf of
which the individual acted executed the instrument.

4 A
TV sl P /)L)‘

Notary Public _
My commission expires on () 3o 4¢°¢
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| Ceopescecbeerrsy ' -
STATE OF } s e Hves

COUNTY OF /i)tlt) Havens

on the @ﬂ day of %&;&Mﬂ of year /99  before ne,
the undersigned, a Notary Public in and for said State, personal-
ly appeared DAVID SCHAFFER, personally known to me or proved to
me on the basis of satisfactory evidence to be the individual
whose name is subscribed to the within instrument and ack-
nowledged to me that they executed the same in the capacity of
Trustee of the JEFFREY L. SCHAFFER INTER VIVOS TRUST, and that by
his signature on the instrument, the person upon behalf of Wthh
the individual acted executed the instrument. :

B L

. Notary Public
1 . 7 My commission expires on L%U-xfzma
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SCHEDULE A

ALL that certain plot pliece or parcel of land, with the build-
1ngs and improvements thereon erected, situate, lying and being
in the Borough of Manhattan, County, City and State of New York,
-bounded and described as follows:

BEGINNING at a point on the northerly side of 17th
Street, distant 333 feet westerly from the
northwesterly corner of 17th Street and 5th Avenue

RUNNING THENCE Northerly parallel with 5th Avenue, .
184 feet to the southerly side of 18th Street;

THENCE Westerly along the southerly 51de of 18th
Street, 102 feet;

THENCE Southerly again parallelvwith 5th Avenue and
part of the distance through a party wall, 184 feet
to the northerly side of 17th Street;

THENCE Easterly along the northerly side of 17th
Street, 102 feet to the point or place of BEGINNING.

Sald land and: bulldlngs commonly referred to as 21 West 17th -
Street, 16 West 18th Street, and 18-22 West 18th Street.
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SCHEDULE B

17-18 MANAGEMENT COMPANY PARTNERS
TENANTS IN COMMON OF THE PROPERTY

17-18 MANAGHEMENT COMPANY L.L.C. MEMBERS

Name

Paul Scholsohn Revocable Trust
c¢/o Francine Scholsohn Rubenstein
21650 Fromtenac Court

Boca Raton, FL 33433

Barbara Friello
432-7A Cheraw Lane
Stratford, CT 064987

Betsy Weiner Wollman
11 Laurel Street
Wegst Haven, CT 06516

Beatrice P. Levine
11349 Bocawoods Lane
Boca Raton, FL 33428

Diane P. Levine
211 Greens Farms Road
Westport, CT 06880

Diane P. Levine as Custodian for Alicia S.

211 Greens Farms Road
Westport, CT 06880

Diane P. Levine as Custodian for Stuart E.

211 Greens Farms Road
Westport, CT 06880

Peter Schaffer .
450 South Acacia, Apt. 2034
Mega, AZ 85204

Stephen Ted Schaffer
- Sacred Woods

1916 Arden Drive
Bloomington, IN 47401

.Joyce Séhaffer

15 Spring Rock Reoad
Branford, CT 06405

Percentage

25

4 1/6
4 1/6
4 1/2

4 1/2 -

Levine 4 1/2

lLevine 4 1/2.
4 1/6

4 1/6

4 1/6

'..Susan S. Ryan (formerly Susan Gail Schaffer) - 4 1/6

38 Maplewocod
Newton Center, MA 02159 :
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Name _ ' Percentage

Theodore Schaffer ‘ ' S — o 4 1/6
275 East Rock Road o '
New Haven, CT 06511

Michael Schaffer - - ' 4‘1/6
50 Edge Hill Road
New Haven, CT 06511

Anthony Schaffer | | ' o 4 1/6
One Overhill Road '
Woodbridge, CT 06525

Gloria Schaffer : : ' ‘ _ 3 11/12
51 Tumblebrook Road :
Woodbridge, CT 06525

Honore Birkenruth S - . 3 11/12
81 Ball Hill Road :
Storrs,; CT 06268

Jeffrey Kent Inter Vivos Trust ' ‘ 3 1/2
P.O. Box 3383 . :
Crofton, MD 2114-3383

Ruth P. Kent Trust — . ' 3 1/2
P.O. Box 3383 ) .
Crofton, MD 2114-3383

Patti DiSpazio | - _ N 2 1/12
232 Perkins Road ' :
Woodbridge, CT 06525

Jeffrey L. Schaffer Inter Vivos Trust _ _— o 2.1/12
Jeffrey L. & David Schaffer Trustees : ' :
1211 Chapel Street ‘

New Haven,CT 06511

Estate of Eugene Schaffer ' : 0 1/4
51 Tumblebrook Road T ' _ _ :
Woodbridge, CT 06525

Harry Birkenruth ) : ' 0 1/4
81 Ball Hill Road ' o _

- Storrs, CT 06268

Total , | - | | 100



