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Macco & Stern LLP Hearing Date: November 15, 2017
Attorneys for the Time: 2:30 p.m.

Debtor and Debtor-in-Possession

2950 Express Drive South, Suite 109 Objections Due: November 8, 2017
Islandia, NY 11749 Time: 5:00 p.m.

Peter Corey, Esq.

UNITED STATES BANKRUPTCY COURT
EASTERN DISTRICT OF NEW YORK

In re: Chapter 11
25-54 Crescent Realty LLC, Case No.: 1-17-40560-cec

Debtor.

NOTICE OF MOTION FOR ENTRY OF AN ORDER AUTHORIZING THE
SALE OF CERTAIN RESIDENTIAL REAL PROPERTY LOCATED AT 25-58
CRESCENT STREET, ASTORIA, NEW YORK 11102 FREE AND CLEAR OF LIENS

PLEASE TAKE NOTICE, that by the motion (the “Motion”), dated October 18, 2017,
25-54 Crescent Realty, LLC, the above-referenced debtor and debtor-in-possession, by and
through it counsel, Macco & Stern, LLP, the undersigned will move this Court before the
Honorable Carla E. Craig, United States Bankruptcy Judge, Eastern District of New York, at the
Courthouse located at 271 Cadman Plaza East, Courtroom 3529, Brooklyn, NY 11201, on
November 15, 2017 at 2:30 p.m. or as soon thereafter as counsel may be heard, for an order
authorizing the sale of the Debtor’s rights, title, and interest to, the real property located at 25-58
Crescent Street, Astoria, NY 11102 free and clear of liens.

PLEASE TAKE FURTHER NOTICE, that objections, if any, to the relief sought in the
Motion must conform to the Bankruptcy Rules and Local Bankruptcy Rules for the Eastern District
of New York, as modified by any administrative orders entered in this case, and be filed with the
Bankruptcy Court electronically in accordance with General Order 461, be registered users of the

Bankruptcy Court’s filing system and, by all other parties in interest, on a 3.5 inch disk, in portable
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document format (PDF), WordPerfect, Microsoft Word DOS text (ASCII) or a scanned imaged of
the filling, with a hard copy delivered directly to Chambers, and may be served in accordance with
General Order 462, and upon (i) counsel to the Debtor, Macco & Stern, LLP, 2950 Express Drive
South, Suite 109, Islandia, NY 11749, Attn: Peter Corey, Esq.; and (ii) the Office of the United
States Trustee, 201 Varick Street, Suite 1006, New York, NY 10014, so as to be received by no
later than November 8, 2017 at 5:00 p.m.

Dated: October 24, 2017
Islandia, NY

MACCO & STERN, LLP

By:

1) 549-7900
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UNITED STATES BANKRUPTCY COURT
EASTERN DISTRICT OF NEW YORK

In re: Chapter 11
25-54 Crescent Realty LLC,
Case No.: 1-17-40560-cec
Debtor.

X

NOTICE OF MOTION FOR ENTRY OF AN ORDER AUTHORIZING THE
SALE OF CERTAIN RESIDENTIAL REAL PROPERTY LOCATED AT 25-58
CRESCENT STREET, ASTORIA, NEW YORK 11102 FREE AND CLEAR OF LIENS

25-54 Crescent Realty, LLC, the above-referenced debtor and debtor-in-possession, by and
through its counsel, Macco & Stern, LLP, hereby move the Court for an order authorizing the sale
of the Debtor’s rights, title and interest to, the real property located at 25-58 Crescent Street,
Astoria, NY 11102 free and clear of liens subject, and fixing amounts from the proceeds to pay
the Debtor’s creditors, and respectfully sets forth as follows:

JURISDICTION AND VENUE

1. The Court has jurisdiction to consider this motion under 28 U.S.C. §§157 and 1334.
This is a core proceeding under 28 U.S.C. §157(b). Venue is proper pursuant to 28 U.S.C. §§1408
and 1409. The statutory predicates for relief are §§105 and 363 of title 11 of the United States
Code (the “Bankruptcy Code”), and Rules 2002 and 6004 of the Federal Rules of Bankruptcy
Procedure (the “Bankruptcy Rules”).

BACKGROUND

2. Debtor is a Limited Liability Company formed under the laws of the State of New
York in 2008, which, prior to the Petition Date, owned and operated the residential real property
located at 25-58 Crescent Street, Astoria, NY 11102,

8¢ On March 30, 2017, the Court entered an order authorizing the employment of

Macco & Stern, LLP as attorneys for the Debtor.
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4, The Debtor has continued to operate its business as a debtor-in-possession under
Bankruptcy Code §§1107 and 1108. To date, the Office of the United States Trustee (the “UST”)
has not appointed a chapter 11 trustee or official committee of unsecured creditors.

PROPOSED SALE

5. Debtor owns a one hundred (100%) percent interest in the real property located at,
and known as, 25-58 Crescent Street, Astoria, NY 11102 (the “Real Property™).

6. Subsequent to the Petition Date, by Order of this Court dated April 12,2017, Debtor
retained a real estate broker and actively marketed the Real Property for sale. The Real Property
has been marketed for the past seven (7) months.

7. On October 12,2017, Debtor entered into a written agreement (the “Contract”) with
Harry Bakalis (the “Purchaser”) for the purchase and sale of the Real Property. A copy of the
Contract is annexed hereto as Exhibit A. The Contract represents the highest accepted offer.

8. Pursuant to the Contract, the Purchaser has agreed to pay Debtor One Million,
Seventy-Five Thousand and 00/100 ($1,075,000.00) Dollars for the Real Property (the “Sale”).

ARGUMENT

e Bankruptcy Code §363(b) and Bankruptcy Rule 6004 govern the sale of assets
outside of the ordinary course of a debtor’s business.

10.  Bankruptcy Code §363(b)(1) provides that the “[debtor-in-possession], after notice

and hearing, may use sell, or lease, other than in the ordinary course of business, property of the
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estate.”! The terms of such sale are generally within the sound discretion of the Debtor.? As
recognized by the Second Circuit, a court may approve Bankruptcy Code §363 applications after
expressly determining from the evidence presented at hearing, that a good business reason exists
to grant such application.?

1. Bankruptcy Code section 363(f) permits the sale of assets, free and clear of any
interest in such property of an entity if: (a) applicable state law will permit the sale; (b) such entity
consents; (¢) the price at which the property is being sold exceeds the liens; (d) the security interest
in the assets is disputed; or (¢) the entity with an interest in the asset being sold could be compelled
in a legal equitable proceeding to accept a money satisfaction of their interest in and to the property.

12. In this case, the Debtor does not believe that 25 Crescent Funding LLC, who has
the mortgage lien on the Debtor’s real property, will object to the Sale since, after payment of all

fees and expenses related to the Sale, the Sale will net approximately One Million and 00/100

($1,000,000.00) Dollars (the “Proceeds”).

! Bankruptcy Code §363 provides, in relevant part, as follows:

(b) (1) The trustee, after notice and a hearing, may use, sell, or lease, other than
in the ordinary course of business, property of the estate. . . .

() The trustee may sell property under subsection (b) or (c) of this section free
and clear of any interest in such property of an entity . . . other that the estate, only
if. ..

(1) applicable nonbankruptcy law permits sale of such property free
and clear of such interest . . .

(2) such entity consents . . .

(5) such entity could be compelled, in a legal or equitable proceeding to
accept a money satisfaction of such interest.

11 U.S.C. §§363(b) (1), (D).

2 See In re lonosphere Clubs, Inc., 100 B.R. 670 (Bankr. SD.N.Y. 1989) (sale of the debtor’s airline shuttle assets
approved where representing the exercise of independent good faith and non-coerced business judgment by the debtor,
the debtor articulating a business reason for the sale and he price represent fair value).

3 Inre Lionel Corp., 722 F.2d 1063 (2d Cir. 1983).
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13.  Therefore, in the business judgment of the Debtor, the Sale of the Real Property
free and clear of all liens pursuant to Bankruptcy Code §363, and fixing amounts from the proceeds
to pay the Debtor’s creditors, is in the best interests of the Debtor, the Debtor’s creditors and
estates, and should be approved.

NOTICE

14. The Debtor has served the Notice of this Motion, the Motion with all exhibits, and
the proposed Order approving the upon: (1) the Office of the United States Trustee; (2) 25 Crescent
Funding LLC and their counsel; (3) all parties having filed a Notice of Appearance in this case;
(4) the relevant taxing authorities; and (5) all known creditors. The Debtor submits that further
notice is neither required nor necessary.

15.  No previous application for the relief requested herein has been made to this or any
other Court.

WHEREFORE, the Debtor respectfully requests the Court enter an Order authorizing the
Debtor to sell the Real Property free and clear of all liens, and granting such other and further relief
and the Court deems just and proper.

Dated: October 24, 2017
Islandia, NY MACCO & STERN, LLP

Attome%he Debtors
By: / /%

etér qupt(yLEfsq.

2950 Express Drive Sputh, Suite 109
landia New York 11749

(631) 549-7900
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EXHIBIT “A”
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RESIDENTIAL CONTRACT OF SALE

Joinily Frepared by the Real Property Section of the New York State Bar Association, the New York State Land Title Assoclation, the Committee on Real Fraperty Lanw
of the Assoclation af the Bar of the City of New York and the Commitiee on Real Properiy Law of the News York County Layers® Association {11100

CONSULT YOUR LAWYER BEFORE SIGNING THIS CONTRACT.

NOTE: Fl_llE AND CA§UAL‘I?’ LOSSES AND CONDEMNATION. ‘This contiact form does not provide for what happens in the cvent of fire, or other casually loss or
condemnation before the lll_lc closing, Unless different provision is made in this contruet, Seetion 5+1311 of the General Obligations Luw will apply, One part of thut law
mukes n Purchaser responsible for fire and casunlty logs upon tuking possession of the Premises hefore the title closing,

WARNING: PLAIN LANGUAGE. No representation is made that this form of contract for the sale and purchase of real estate complics with Section 5-702 of the General
Qhligations Law (“Plain Lunguage™), - ’

CONTRACT OF SALE madeasof  October 12,2017  Between
25-54 Crescent Realty LLC
Address: 25-58 Crescent Street
Astorla, NY 15102
Social Security Number/Fed. 1. D. No(s): hereinafier called “Seller” and
Harry Bakalis, as assignee 0@ 50 A/ ENVTE 7’>/ AT coasiVG— i ASSIGhmENT p LON TR~
Address: =

Social Security Number/Fed. 1. D. No(s): hereinafter called "Purchaser."
The parties hereby agree as follows:

1. Premises. Seller shall sell and convey and Purchaser shall purchase the property, together with all buildings and improvements
thereon (collectively the "Premises”), more fully described on a separate page marked "Schedule A," annexed hereto and made a part
hereof and also known as: o

Street Address; 25-58 Crescent Street, Astoria, NY 11102

Tax Map Designation: Block 872, Lot(s) 81, Queens County i

Together with Seller's ownership and rights, if any, to land lying in the bed of any street or highway, opened or proposed, adjoining
the Premises to the center line thereof, including any right of Seller to uny unpaid award by reason of any taking by condemnation
and/or for any damage to the Premises by reason of change of grade of any street or highway, Seller shall deliver at no additiona)
cost to Purchaser, at Closing (as hereinafler defined), or thereafter, on demand, any documents that Purchaser may reasonably
require for the conveyance of such title and the assignment and collection of such award or damages, "

2. Personal Property. This sale also includes all fixtures and articles of personal property now attached or appurtenant to the
Premises, unless specifically excluded below, Seller represents and warrants that at Closing they will be paid for and owned by
Seller, free and clear of all liens and encumbrances, except any cxisting mortgage to which this sale may be subject. They include,
but are not limited to, plumbing, heating, lighting and cooking fixtures, chandeliers, bathroom and kitchen cabinets and counters,
mantols, deor-mirrors, switch plates and door hardware, venctian-blnds, window treatments, shades, sCreens,-awningsy slorm
windows, storm doors, windew-boxes; mail box, Fi-nerins, weather-vane, flagpole, pumpsy shrubbery, fencing, eutdoor-statuary:-
tosl-shedy dishwasher, washing-muachine; clothes-diver, garbage-digposal-unitrrange, oven, butl-inmicrowave-oven; refrigerator,
froezer; nir-gonditioning-equipment-and-installations; wall to wall carpeting and built-ins not excluded below. (strike ot
inapplicable items).

AslIs

Excluded from this sale are furniture and household furnishings and

3. Purchuse Price. The purchase price is $  1,075,000.00
payable ps follows: » o '

() on the signing of this contract, by Purchaser's good check payablc to the Escrowee (as hereinafler defined), subject to
collection, the receipt of which is hereby acknowledged, to be held in escrow pursuant to paragraph 6 of this contract (the

"Downpayment"): 3 75,000.00
&HMMWMWMLWMPMMMnmmimeww:MﬁW
joinder | : $ 0
" i o 1 e $

(d) balance at Clos'i'ng in accordance with paragraph 7:

$.1,000,000-00

NYSBA Resldentlal Real Estate Forms on 11aiDocs® (11/00) - Copyright Capsofl® Developisiant
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-4;——E‘rmMM%M%MWWHHhMWuMMHKWGn@w&WW%}W
—@}—Fhﬂ%mim&%bwmweyed%bjm%he«mmmnﬁiemwmmng—meﬁgng&wﬁmiummmfpayahmm-—
Mitﬂ%hﬁﬁeM&WWHihmi!MﬂWw_—ﬂﬂdHMmmwm
interest-and-ssorow-ameunts—ifany-and-with-any-balance of principal-being-duo-and-payable-on
Ammmwmwmmmmmmmw«mmmm%wwmwm_
teduce-the-unpaid-prineipal-amount-thereefbelow-the-ameunt-shown-in-paragraph-3@)-then-the-belanee-of-the-price prysble-gt—-—
Closing-undorparagraph-3{d)-chall-be-increused-by-the-umount-ofthe-payments-o L prineipal: esents-and-warants-that-the—
amountshown-inrparagraph-3(b)-is-stbstantiatly-correct-atid-agrees-that-only-paymentsrequired-by-theexisting-mortgage-with-be ~——-
-made-betwoon-the-dote-hioreof~and-Glosinp—~
—W%m&weﬂgagemem\I—Seumhsim#uasigrmmalmsw—ﬂlﬁ—embe-ﬂs&igum« ~that-ense-Puioheser—
-shall-pay-the-mmount-in-the-eserow-tceount-to-Sellera-Cleging—
——{dj—Beller-sheli-detiver-to-Purehaser-at-Closing-a-evrtifiente-deted-not-more-than-36-days-before-Closing-signed-by-tho-disder——
ofthe-existing-mortgagein-form-forrecordingoartifying-the-ameunt-of-the-unpuid-prineipal—the-dato-to-whiclh-interest-hus-been—
poid-and-the-ameunts-if-any;-claimed-to-be-unpaid-for-principal-and-interest-itomizing-the-same~Seler-shall-pay-tho-feesfor—
rooording-such-certifientetf-the-helder-of-the-oxisting-morgege-is-a-banlor other-institution-us-definod-in-Section-274-a-0 £ the-Real—
Wﬁyﬂmmm&%ﬁmmﬁﬁwﬂ%ﬁﬁww&%!wﬂ%%ﬁm&wmgmmmmmwm
han-30-days-bofore-Clesing-eontaining-the-same-information—
-.—{a}-&allar-mpwmninM@}&MMW&M&M%mmnMWMHMWF
‘the-note-seeured-thereby-and-any-extensiensund-modifieations-thereof-Giy- the-existing-mortpape-is-net-nowrand-at-the-time-o f——.
-G*k:?ﬁlilg—\'ﬂ-l”—l-!el—bHMﬁfﬂH}HiHFfoﬂlmmhﬂg-meﬂgﬂg&ﬂW&n{ﬂﬂmwwmthD!13€Hﬁ{'l'9—iile'-[iejrd€f-0f-§h%lﬂﬁgﬂgﬁ—*
to-require-its-immedinto-pryment-in-full-or-to-chanpe-any-other-tormr-thereo Fby-rensen-o fthe-sale-oroonveyanee-o Fhe-REemi 6o

Br—Rurehase-Monoy-Mortgager(Delote-if-napplicable)-H-thers-is-to-be-n-purchase-monoy-morgage-ts-indicated-in-poragraph——
Bfcrabove
———{ay—The-purchase-moeney-note-and-mortpage-shall-be-drawa-by-the-attomey-for-Sellorin-the-formn-attached-or- Enotrinthe——
-stﬂ&dmﬂﬁﬁﬂﬂdﬁ;ﬁ@d—bﬁh&ﬂ%%&ﬂt&bﬂﬁdﬁﬂe%mmﬂaﬂ—m:am—&h&ﬂ—p&y—at—@le&mg—ﬂa@moﬂmﬂmmr&nmw—-
reoording-foos-and-the-nlterney's-foss-in-tho-smeuntof-——————————for-its-a ting
_w_@maﬁn;rd;amawmsmndmgmﬁswﬂi—dmmdmmmubjamm;ibordnmlwha-hmﬂhGQMs&mgm._
morpipe-and-anaddonsionsmodificationsyvoplacements-eiconsolidations-of-the-cxisting mortpageyprovided-that-(i) the-interest— .
sate-thercofshall not-be-greaterthan—————percentperannuni-and-thedotaldebtservice-thereundershalluot be-greaterthag—
B pot-anaui-and-Gi-fthe-principal-ameunt-theree Eehall-exceed-the-wmeunt-o Lprineipal-owing-and-upait-on-the—-—
existing-morgape-at-the-time-ofplacing-such-nevamorgage-oi-conselidated mortpape,-the-excess-be-paid-lo-the-helder-of-such——
purchasc-money-morgage-in-roduction-of-tho-principal-thorcof-Tho-purchass-monuy-morigago-shall-alse-provido-that-such-payimont-—
tothe-holder thereofshall-notalter-or-affectthe-regular-instalimentsifany-of-principal-payable-thoreunderand-that-the-holder—
{heveefwii-en-demand-and-without-chorge-thereforexcenteruelnowledpe-nnd-deliver-nny-agreement-or-agreements-furthero———-
-offectunto-such-subordination:—

6. Downpayment in Escrow. (a) Seller's attorney (Escrowee”) shall hold the Downpayment in escrow in a segregated bank
account at Sterling Bank

Address: 29-34 30th Avenue, Astoria, NY 11102

until Closing or sooner termination of this contract and shall pay over or apply the Downpayment in accordangs. with the terms of
this paragraph. Escrowee shall hold the Downpayment in a(n).. . non- interest-bearing account for the benefit of the parties. If
interest is held for the benefit of the parties, it shall be paid to the party entitled to the Downpayment and the party receiving ttie
interest shall pay any income taxes thereon. If interest is not held for the benefit of the partics, the Downpayment shall be placed in
an IQLA account or as otherwise permitted or required by law, The Social Security or Federal Identification numbers of the parties
shall be furnished to Escrowee upon request, At Closing, the Downpayment shall be paid by Escrowee to Seller. If for any reason
Closing does not occur and either party gives Notice (as defined in paragraph 25) to Escrowee demanding payment of the
Downpayment, Escrowee shall give prompt Notice to the other party of such demand, If Escrowee does not receive Notice of
objection from such other party to the proposed payment within 10 business days after the giving of such Notice, Escrowee is ereby
auumnrcd and ducctcd to mnkc such paymem If Escrowee does receive such Notlcc of obj Jcction wuhln such 10 dny period or u for -

ollmrw&se dlreclcd by Notice from the parties to this contract or a ﬁnal nonappealable Judgment order or decree of @ court, However,
Escrowee shall have the right at any time to deposit the Downpayment and the interest thereon with the clerk of a court in the county
in which the Premises are located and shall give Notice of such deposit to Seller and Purchaser. Upon such deposit or other
disbursement in accordance with the terms of this paragraph, Escrowee shall be relieved and discharged of all further obligations
afd Fesporisibilities heréunder,

(b) The parties acknowledge that, Escrowee is acting solely as a stakeholder at their request and for their convenience and

NYSBA Resfdentia] Real Estate Forms o HotDagcs® (11/00) Copyright Copsot™ Development
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that Escrowee shall not be liable to either party for any act or omission on its part unless taken or suffered‘in bad faith or in willful
disregard of this contract or involving gross negligence on the parl of Escrowee. Seller and Purchaser jointly and severally (with
right of contribution) agree to defend (by attorneys selected by Escrowee), indemnify and hold Escrowee harmless from zmd‘ against
all costs, claims and expenses (including reasonable attorneys' fees) incurred in connection with the performance of Escrowee's
duties hereunder, except with respect to actions or omissions taken or suffered by Escrowee in bad faith or in willful disregard of this
contract or invelving gross negligence on the part of Escrowee,

(¢} Escrowec may act or refrain from acting in respect of any matter referred to herein in full reliance upon and with the
advice of counsel which may be selected by it (including any member of its firm) and shall be fuily protected in so acting or
refraining from acting upon the advice of such counsel.

(d) Escrowec acknowledges receipt of the Downpayment by check subject to collection and Escrowee's agreement to the
provisions of this paragraph by signing in the place indicated on the signature page of ihis contract,

(e) Escrowee or any member of its firm shall be permitted to act as counsel for Seller in any dispute as to the disbursement of
the Downpayment or any other dispute between the parties whether or not Escrowee is in possession of the Downpayment and
continues to act as Escrowee,

() The party whose attorney is Escrowee shall be liable for loss of the Downpayment.

7. Acceptable Funds, All money payable under this contract, unless otherwise specified, shall be paid by:

(a) Cash, but not over $1,000,00; _

(b) Good certified check of Purchaser drawn on or offivial check issued by any bank, savings bank, trust company or savings
and loan association having a banking office in the State of New York, unendorsed and payable to the order of Seller, or ss Seller
may otherwise direct upon reasonable prior notice (by telephone or otherwise) to Purchaser;

(c) As to money other than the purchase price payable to Seller at Closing, uncertified check of Purchaser up to the amount of
§ 500,00 s and

(d) As otherwise agreed to in writing by Seller or Scller's attomey.

8. Mortgage Commitment Contingency. (Delete paragraph if inapplicable. For explanation, see Notes on Morigage Commitment
Contingency Clause.)

(a) The obligation of Purchaser to purchase under this contract is conditioned upon issuance, on or before 45  days
after a fully executed copy of this contract is given to Purchaser or Purchaser's atlorney in the manner set forth in paragraph 25 or
subparagraph 8(j) (the "Commitment Date"), of & written commitment from an Institutional Lender  pursuant to which such
Institutional Lender agrees (o make a first mortgage loan, other than a VA, FHA or other governmentally insured loan, to Purchaser,
at Purchaser's sole cost and expense, of § 700,000.00 for a term of at least 15 years (or such lesser
sum or shorter term as Purchaser shall be willing to accept) at the prevailing fixed or adjustable rate of interest and on other |
customary commitment terms (the "Commitment”). To the extent 8 Commitment is conditioned on the sale of Purchaser's current
home, payment of any outstanding debt, no material adverse change in Purchaser's financial condition or any other customary
conditions, Purchaser accepts the risk that such conditions may not be met; however, a commitment conditioned on the Institutional
Lender's approval of an appraisal shall not be deemed a "Commitment™ hercunder until an appraisal is approved (and if that does not
occur before the Commitment Date, Purchaser may caneel undor subparagraph 8(e) unless the Commitiment Date is extended),
Purchaser's obligations hereunder are conditioned only on issuance of 2 Commitinent, Once a Commitment is issued, Purchaser is
bound under this contract even if'the lender fails or refuses to fund the loan for any reason,

(b) Purchaser shall (i) make prompt application to one or, at Purchaser's election, more than one Institutional Lender for such
mortgage loan, (if) furnish accurate and complete information regarding Purchaser and members of Purchaser's family, as required,
(iii) pay all fees, points and charges required in connection with such application and loan, (iv) pursue such application with
diligence, and (v) cooperate in good faith with such Institutional Lender(s) to obtain a Commitment. Purchaser shall accept a
Commitment meeting the terms sct forth in subparagraph 8(a) and shall comply with all requirements of such Commitment (or any
other commitment accepted by Purchaser). Purcheser shall furnish Seller with a copy of the Commitment promptly after receipt
thereof,

(c) (Delete this subparagraph if inapplicable) Prompt submission by Purchaser of an application to a morigage broker
registered pursuant to Article 12-D of the New York Banking Law ("Mor{gage Broker") shall constitiite tull compliaiice with the
terns and conditions set forth in subparagraph §(b)(i), provided that such Mortgage Broker promptly submits such application to
such Institutional Lender(s). Purchaser shall caoperate in good faith with such Mortgage Broker to obtain a Commitment from such
Institutional Lender(s).

(d) If all Institutional Lenders to whom applications were made deny such applications in writing prior to the Commitment
Date, Purchaser may cancel this contract by giving Notice thereof to Seller, with a copy of such denials, provided that Purchaser has
complied with all its obligations under this paragraph 8,

(¢) If no Corirnitment is issued by the Tnstitutional Lender on or before the Commitment Date, then, unless Purchaser has
accepted a written commitment from an Institutional Lender that does not conform to the terms set forth in subparagraph 8(z),

NYSBA Residential Real Estate Forms on HotDocs® (11/00) Copyright Capsoft® Development
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Purchaser may cancel this contract by giving Notice to Seller within 5 business days afier the Commitment Date, provided that such
Notice includes the name and address of the Institutional Lender(s) to whom application was made and that Purchaser has complied
with all its obligations under this paragraph 8.

(f) If this contract is canceled by Purchaser pursuant to subparagraphs 8(d) or (e), neither party shall thereafter have any further
rights against, or obligations or labilities to, the other by reason of this contract, except that the Downpayment shall be promptly
refunded to Purchaser and except as set forth in paragraph 27.

(g) If Purchaser failssteepivedimely=Noticetoficancetlation-or-if-Purchaser aceepts a written commitment from an Institutional
Lender that does not conform to the terms set forth in subparagraph 8(n), then Purchaser shall be deemed to have waived Purchaser's
right to cancel this contract and to receive a refund of the Downpayment by reason of the continpency contdinéd in this paragraph 8

(h) I Selier has not received a copy of a commitment froim an Institutional Lender accepted by Purchaser by the Commitment ’
Date, Seller may cance! this contract by giving Notice to Purchaser within § business days after the Commitment Date, which I
cancellation shall become effective unless Purchaser delivers a copy of such commitment to Seller within 10 business days after the
Commitment Date. After such cancellation neither party shall have any further rights against, or obligations or liabilities to, the
other by reason of this contract, except that the Downpayment shall be promptly refunded 1o Purchaser (provided Purchaser has
complied with all its obligations under this paragraph 8) and except as set forth in paragraph 27.

(i) For purposes of this contract, the term "Institutional Lender" shall mean any bank, savings bank, private banker, trust
company, savings and loan association, credit union or similar banking institution whether organized under the laws of this state_ the
United States or any other state; foreipn banking corporation licensed by the Superintendent of Banks of New York or regulated t;y
the Comptroller of the Currency fo ransact business in New York State; insurance company duly organized or licensed to do
business in New York State; mortgage banker licensed pursuant to Article 12-D of the Banking Law: and any instrumentality created
by the United States or any state with the power to make mortgage loans,

(j) For purposes of subparagraph 8(a), Purchaser shall be deemed to have been given a fully executed copy of this contraci on
the third business day following the date of ordinary or regular mailing, postage prepaid.

I 9. Permitted Exceptions. The Premises are sold and shall be conveyed subject to:

(a) Zoning and subdivision laws and regulations, and tandmark, histaric or wetlands dosignation, provided that they are not

violated by the existing buildings and improvements crected on the property or their use;
(b) Consents for the erection of any structures on, under or above any streets on which the Premises abut;

M 014" (¢} Encroachments of stoops, areas, cellar steps, trim and cornices, if any, upon any street ot highway; o F~ P 70 6 NS
(d) Real eslate taxes that are a lien, but are not yet due and payable; and ’
(¢) The other matters, if any, including a survey exception, set fofli in « Rider attached.
DI S G

10. Governmental Violations and Orders, (a) Seller shall comply with all notes or notices of violations of jaw or municipal

ordinances, orders or requirements noted or issued as of the datshereofby any governmental department having suthorily as ta

lands, housing, buildings, fire, health, environmental and labor conditions affecting the Premises. The Premises shall be conveyed

free of them at Closing. Seller shall furnish Purchaser witl any authorizations necessary to make the searches that could disclose

these matlers,
()  (Delete if inapplicable) All obligations affecting the Prentises pursunnt to the Administrative Code of the City of New

York incurred prior to Closing and payable in moncy shall be discharged by Seller at or prior to Closing,

11, Sellex's Representations. (a) Seller represents and warrants to Purchaser that;

(i) The Premises abut or have a right of access to a public road;

(i) Seller is the sole owner of the Premises and has the full right, power and authority to sell, convey and transfer the same in
accordance with the terms of this contract;

(iii} Seller is not a "foreign person,” as thal term is defined for purposes of the Foreipn Investment in Rea Property Tax Act,
Internal Revenue Code ("IRC") Section 1445, as amended, and the regulations promulgated thereunder (collectively "FIRPTA");

(iv) The Premises are not nffected by any exemptions or nbatements of taxes; and

{v) Seller has been known by no other name for the past ten years, except

(b) Seller covenants and warrants that all of the representations and warranties set forth in this contract shall be true and
corréct at Closing, Co R s

(c) Except as otherwise expressly set forth in this contract, none of Seller's covenants, representations, warranties or other
obligations contained in this contract shal! survive Closing.

12. Condition of Property. Purchaser acknowledges and represents that Purchaser is fully aware of the physical condition and
state of repair of the Premises and of all other property included in this sale, based on Purchaser's own inspection and investigation
thereof, and that Purchaser is entering into this contract based solely upon such inspection and investipation and vot upon any
information, data, statements or representations, written or oral, es to the physical condition, state of repair, use, cost of operation or
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any other matter relaied to the Premises or the other property included in the sale, given or made by Seller or its representatives, and
shall accept the same "as is" in their present condition and state of repair, subject to reasonable use, wear, tear and natural
deterioration between the date hereof and the date of closing (except as otherwise set forth in paragraph 16(c)), without any
reduction in the purchase price or claim of any kind for any change in such condition by reason thereof subsequent to the date of this
contract. Purchaser and its authorized representatives shall have the right, at reasonable times and upon reasonable notice (by
telephone or otherwise) to Seller, to inspect the Premises before Closing.

13. Insurable Title, Seller shall give and Purchaser shall accept such title as any reputable title insurance company

shali be willing to approve and insure in accordance with its standard form of title policy avproved by the New York State Insurance
Department, subject only to the matters provided for in this contract,

14. Closing, Deed and Title. (8) "Closing" means the scttlement of the obligations of Seller and Purchaser to each other under this
contract, including the payment of the purchase price to Seller, and the delivery to Purchaser of a bargain and sale with covenant
against grantor’s acts decd in proper statutory short form for record, duly excouted and
acknowledged, so as to convey to Purchaser fee simple title to the Premiscs, free of all encumbrances, excepl as otherwnse herein
stated, The deed shall contain a covenant by Seller as required by subd. 5 of Section 13 of the Lien Law;

(t) f Seller is a corporation, it shall deliver to Purchaser-at the time of Closing (i) a resolution of its Board of Directors
authorizing the sale and delivery of the deed, and (ii) & certificate by the Secretary or Assistant Secretary of the corporation certifying
such resolution and setting forth facts showing that the transfer is in conformity with the requirements of Section 909 of the Business
Corporation Law, The deed in such case shall contain a recital sufficient 1o cstablish compliance with that Section.

15. Closing Date and Place, Closing shall take place at the office of Seller's counscl 30-05 30th Avenue, Suite 300, Astoris,
New York 11102

at 11:00 A.M, o'clock on on or aboul December 20,2016 or, upon reasonable notice {by telephone or otherwise) by
Purchaser, at the office of Lender's counsel

16. Conditions to Closing. This contract and Purchaser's obligation to purchase the Premises are also subject to and conditioned
upon the fulfillment of the following conditions precedent:

(a) The accuracy, #s of the date of Closing, of the representations and warranties of Seller made in this contract.

(b) The delivery by Seller to Purchaser of a valid and subsisting Certificate of Oceupancy ot ether required certificate of
compliance, or evidence that none was required, covering the building(s) and all of the other improvements locaied on the property
authorizing their use as a two (2) family house
family dwelling at the date of Closing.

(c) The delivery by Seller fo Purchaser of a certificate stating that Seller is not a foreign person, which certificate shall be in
the form then required by FIRPTA, or a withholding cextificate from the LR.S. If Seiler fails to deliver the aforesaid certificate or if
Purchaser is not entitled under FIRPTA {o rely on such certificate, Purchaser shall deduct und withhold from the purchase price 2
sum cqual to 10% thereof (or any lesser amount permitted by lave) and shall at Closing remit the withheld amount with the required
forms to the Internal Revenue Service.

(d) The delivery of the Premises and all buildings(s) and improvements comprising a part lhercof in btoom clean condition,
vacant and free of [eases or tenancies, together with keys to the Premises, cerient s

(@) Al plumbing (including water supply and seplic sysiems, if any), heating and air condlt[omng, if any, c]eolncal and
mechanical systems, equipment and machinery in the buildings(s) located on the property and all appliances which are included in
this sale being in working order as of the date of Closing,

(f) ifthe Premises are a one or two family house, delivery by the parties at Closing of affidavits in compliance with state and
local law requirements to the effect that there is installed in the Premises a smoke detecting alarm device or devices.

(g) The delivery by the parties of any other affidavits required as a condition of recording the deed.

17. Deed Transfer and Recording Taxes. At Closing, cerfified or official bank checks payable to the order of the appropriate
State, City or County officer in the amount of any applicable transfer and/or recording tax payable by reason of the delivery or
recording of the deed or morlgage, if miy, shall be delivered by the party.required by low or by this contract to pay such transfor
and/or recording tax, together with any required fex returns duly executed and sworn to, and such party shall cause any such chocks
and returns to be delivered to the appropriate officer promptly after Closing, The obligation to pay any additional tax or deficiency
and ariy interest or penalties thereon shall survive Closing.

18. Apportionments end Other Adjustments; Water Meter and Installment Assessments. (a) To the extent applicable, the
following shall be apportioned as of midnight of the day before the day of Closing:
(i) taxes, water charges and sewer rents, on the basis of the fiscal period for which assessed, (u) fuel; (iii) interest on the
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existing mortgage; (iv) premiums on existing transferable insurance policies and renewals of those expirinig prior to Closing; (v)
vault charges; (vi) rents as and when collected,

(b) If Closing shall occur before a new tax rate is fixed, the apportionment of taxes shall be upon the basis of the tax rate for
the immediately preceding fiscal period applied to the latest assessed valuation,

(¢) Ifthere is a water meter on the Premises, Seller shall furnish a reading to a date not more than 30 days before Closing and
the unfixed meter charge and sewer rent, if any, shall be apportioned on the basis of such last reading.

(d) Ifat the date of Closing the premises are affected by an assessment which is or may become payable in annual
installments, and the first installment is then a lien, or has been paid, then for the purposes of this contract all the unpaid
installments shall be considered due and shall be paid by Seller at or prior to Closing,

(&) Any errors or omissions in computing apportionments or other adjustments at Closing shall be corrected within a
reasonable time following Closing. This subparagraph shall survive Closing,

19.  Allowance for Unpald Taxcs, ete. Seller has the option to credit Purchaser as an adjustment to the purchase price with the
amount of any unpaid taxes, assessments, water charges and sewer rents, together with any interest and penalties thereon to a date
not less than five business days after Closing, provided that official bills therefor computed to said date are produced at Closing,

20. Use of Purchase Price to Remove Encumbrances. If at Closing there are other liens or encumbrances that Seller is obligated
to pay or discharge, Seller may use any portion of the cash balance of the purchase price to pay or discharge them, provided Seller
shall simultaneously deliver to Purchaser at Closing instruments in recordable form and sufficiéni to satisfy such liens or
encumbrances of record, together with the cost of recording or filing said instruments. As an alternative Seller may deposit sufficient
moneys with the title insurance company employed by Purchaser acceptable to and required by it to assure their discharge, but only if
the title insurence company will insure Purchaser's title clear of the matters or insure against their enforcement out of the Premises
and will insure Purchaser’s Institutional Lender clear of such matters. Upon reasonable prior notice (by telephone or otherwise),
Purchaser shall provide separate certified or official bank checks as requested to assist in clearing up these maters.

21, Title Examination; Seller's Inability to Convey; Limitations of Liability, (a) Purchaser shall order an examination of title in
respeot of the Premises from a title company licensed or authorized (o issue title insurance by the New York State Insurance
Department or any agent for such title company promptly after the execution of this contract or, if this contract is subject to the
mortpage contingency set forth in paragraph 8, after a mortgage commitment has been accepted by Purchaser, Purchaser shall canse
u copy of the title report and of any additions thereto to be delivered to the attomey(s) for Seller promptly after receipt thercof,

(b)(i)If at the date of Closing Seller is unable to transfer title to Purchaser in accordance with this contract, or Purchaser has
other valid grounds for refusing to close, whether by reason of liens, encumbrances or other abjections to title or otherwise (herein
collectively called "Defects"), other than those subject to which Purchaser is obligated to accept title hereunder or which Purchaser
may have waived and other than those which Seller has herein expressly agreed to remove, remedy or discharge and if Purchaser
shall be unwilling to waive the same and to close title without abatement of the purchese price, then, except as hereinafter sef forth,
Seller shall have the right, at Seller's sole election, either to take such action as Seller may deem advisable to remove, remedy,
discharge or comply with such Defects or to cancel this contract; (ii) if Seller elects to take action to remove, remedy or comply with
such Defects, Seller shall be entitled from time to time, upon Notice to Purchaser, to adjourn the date for Closing hereunder for a
period or periods not exceeding 60 days in the aggregate (but not extending beyond the date upon which Purchaser's mortgage
commitment, if any, shall expire), and the date for Closing shall be adjourned to a date specified by Seller not beyond such period, If
for any reason whatsoever, Seller shall not have succeeded in removing, remedying or complying with such Defects at the expiration
of such adjoumment(s), and if Purchaser shall still be unwilling to waive the same and to elose title without abatement of the
purchase price, then either party may cuncel this coniract by Notice to the other given within 10 days after such adjourned date; (ifi)
notwithstanding the foregoing, the existing mortgage (unless this sale is subject to the same) and any matter created by Seller afler
the date hereof shall be released, discharged or otherwise cured by Seller at or prior to Closing,

(¢} 1f this contract is cancelled pursuant to its terms, other than as a result of Purchaser's default, this contract shall terminate
and come to an end, and neither party shall have any further rights, oblipations or labilities against or to the other hereunder or
otherwise, except that: (1) Seller shall promptly refund or cause the Escrowee to refund the Downpayment to Purchaser and, unless
cancelled as & result of Purchaser's default or pursuant to paragraph 8, to reimburse Purchaser for the nei-cost of examination of title,
including eny appropriate additional charges related therete, ard the net cost, if actually peid or incurred by Purchaser, for updating
the existing survey of the Premises or of a new strvey, and (ii) the obligations under paragraph 27 shall survive the termination of

this contract.

22. Affidavit as to Judgments, Bankruptcies, ete, If a title examination discloses judgments, bankruptcies or other returmns against
persons having names the same as or similar to that of Seller, Seller shall deliver an affidavit at Closing showing that they are not

against Seller.

23. Defaults and Remedies. (a) If Purchaser defaults hereunder, Seller's sole remedy shatl be to receive and retain the
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Downpayment as liquidated dameges, it being agreed that Seller's damages in case of Purchaser's default might be impossible to
ascer]tain and that the Downpayment constitutes a fair and reasonable amount of damages under the circumstances and is not a
penalty.

(b) If Seller defaults hereunder, Purchaser shall have such remedies as Purchaser shall be entitled to at law or in equity,
including, but not limited to, specific performance,
24. Purchaser's Lien, All money paid on account of this contract, and the reasonable expenses of examination of title to the
Premises and of any survey and survey inspection charges, are hereby made liens on the Premises, but such liens shall not continue
after default by Purchaser under this contract, T e e by

25. Notices. Any notice or other communication ("Notice") shall be in writing and either {) sent by either of the parfies hereto or
by their respective attorneys who are hereby authorized to do so on their behalf or by the Ezcrowee, by registered or certified mail,
postage prepaid, or

(b) delivered in person or by overnight courier, with receipt acknowledged, to the respestive addresses given in this contract
for the party and the Escrowee, to whom the Notice is to be given, or 1o such other address :h party or Escrowee shall hereafier
designate by Notice given to the other party or parties and the Escrowee pursuant to this p: cxph. Each Notice mailed shall be
deemed given on the third business day following the date of mailing the same, except that zuy notice to Escrowee shall be deemed
given only upon receipt by Escrowee and each Notice delivered in person or by overnight ciuitr shall be deemed given when
delivered, or

(c) with respect to 7(b) or §20, sent by fax to the parly's attomey. Each Notice by fes 5al] be deemed given when
transmission is confirmed by the sender’s fax machine, A copy of each Notice sent to & pers <iiall also be sent to the party's
attorney, ‘The attorneys for the parties ere hereby authorized to give and receive on belialf ¢+ thcir clients all Notices and deliveries,
This contract may be delivered ns provided nbove or by ordinary nail,

: consent of Seller in each instance

26. No Assignment, This contract may not Le assigned by Purchaser without the prior wri
and any purported assignment(s) made without such consent shall be void,

27. Broker. Seller and Purchaser each represents and warrants 1o the other that it hac not o,
connection with this sale other than Mo e

("Broker") and Seller shall pay Broker any commission eamed pursuant (o a separate zayec, oo
and Purchaser shall indemnify and defend esch other apninst any costs, claims and e
arising out of the breach on their respective parts of any representition or agreement ¢:
this paragraph shall survive Closing or, if Closing does not ocevr, the tennination of (his ¢

it with any real estate broker in

[}

setween Seller and Broker, Seller
luding reasonable attormeys' fues,
in this paragraph, The provisions o
b '

=4l or written, between Seller and
nfered into afler full iuvestigation,

28. Miscellancous, () All prior understandings, agreements, representations and waryenti s
Purchaser are merged in this contract; it completely expresses theiy full zgreement and *
neither party relying upon any statcment made by anyone olse thet is not set forth in this

(b) Neither this contract nor any provision therea? may be waived, changed or ¢
also apply to and bind the heirs, distributees, legal representatives, suceessors and pernsitics
parties hereby authorize their respective atiorneys to agree in writisg to any changes ii: o
contract,

(¢) Any singular word or tenn herein shell also be read s in the plural and the neutes
feminine gender, whenever the sense of this coatract may require it.

(d) The captions in this contract are for conveniense of reference only and in nio vy <., Jimit or describe the scope of this
confract and shall not be considered in the interpretation of this contract or any provision hever{)

(e) This contract shall not be binding or effective until duly executed and delivered

(f} Seller and Purchaser shall comply with IRC reporting requirements, if applicable
Closing,

(g) Each party shall, at any time and from time 1o time, execute, acknowledge wherc axoropriate and deliver such further
instruments and documents and take such other action as mey be reasonably requested by thiz aiber in order to carry out the intent
and purpose of this contract. This subparagraph shall survive Closing.

(h) This contract is intended for the exclusive benefit of the parties hereto and, except ws otherwise expressly provided herein,
shall not be for the bénefit of, and shall not create any rights in, or be enforceable by, any othier person or entity, '

xeept in writing, This contract shall
ais of the respective partics, The
Hime periods provided for in this

sl include the masculine and

cr and Purchaser.
subparagraph shall survive
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(i) Ifapplicable, the complete and fully excculed disclosure of information on lead-based paint and/or lead-based paint
hazards is attached hereto and made a part hereof.

Continued on addendum or rider attached hereto.
IN WITNESS WHEREOF, this contract has been duly executed by the parti% ﬂ Mﬁ%/\

25-54 Crescent Reslty LILC, Seller " Harry Bakalis, as assignee, Purchaser
Social Security No./Fed. I.D. No. Social Security No./Fed. 1.D. No.
Social Securily No./Fed. 1.D. No. Social Security No./Fed. 1D. No.
Attorney lor Seller; William N, Mavrelis, Esq. Attorney for Purchaser: Nick Tsoromokos, Esq.
Attorney at Law Tsoromokos & Papadopoulos, PLLC
Address: 30-05 30th Avenue Address: 4502 Ditmars Bivd, Suite 1000
LIC, NY 11102 Astoria, NY 11105
Tel.: (718) 717-1717 Fax: (718) 204-2655 Teb.: (718)721-1250 Fax: (718)721-1270

Receipt of the Downpayment is acknowledged and the undersigned agrees to act in accordance with the provisions of paragraph 6,

William N Mavrelis

NOTES ONMODEL MORTGAGE COMMITMENT CONTINGENCY CLAUSE for RESIDENTIAL CONTRACT OF SALE
1. WARNING: the mortgage commitment contingency clause for the Residential Contract of Sale is @ bar association form that sttempls to provide a
meclianism that makes the rights and obligations of the parties clear In sales of residences in ordinary circumstances, It should be reviewed carefully
by Sciler and Purchuser and their atiorneys in each «und every transaction (o make sure that all the provisions are appropriste for that transaction,
Negotiated modifications should be made whencver necessary,
2. Under the clause, the obligation of Purchaser to purchese under the contract of sale is contingent on Purchaser's obtaining » morlgage commitment
letter from an Institutional Lender within the number of days speeificd for the amount specificd, This refors lo calendar days. Seller's atforney shoyld
state hisMer calculation of the Commitment Date in the leiter delivering the executed contract to Purchaser's atlorney, (o prevent confusion hier,
Purchaser should promptly confirm or correct that date. Inapplying for a foan, Purchascr should inform its lender of the seheduled date of elosing in
the contract and request that the expiration dute of the commitment oceur after the selieduled dute ol closing, Purchuser must coiply with deadlines
and pursue the application in good faith. The commitment contingency Is satisfied by issuance of & commitment in the amount syecificd on or belore
the Commitment Date, unless the commitment is conditioried on approval of an appraisal. Ifthe commilment is conditioned on ap:sroval of an appraisal
snd such approval does not occur prior to the Commitment Date, Purchaser should either cancel the contract or obtain an extension of the Commit ment
Date. If the commitment is later withdrawn ot not honored, Purchaser runs the risk of being in default under the contract of sale with Seller.
3. If there are foan ferms and conditions that arc required or would not be aceeptable to Purchaser, such as the inferést Tate, ferm of the loan, paints,
fees or a voudition requiring sale of the cunent home, those terms atul conditions should be specified in a rider, 5 g
4, This clause assumes that initial review and approval of Purchaser's credit will ocour before the commitment letter is issued. Purchaser should confirm
with the lender that this is the case before applying for the commitment.
§, 1f, ns has been common, the commitment letter itsellis conditioned on sale of Purchaser’s hame or payment of any oulstanding debt or no material
sdverse change in Purchaser's financinl condition, such a commitment will satisfy the contract contingency nonetheless, and Purchaser will tak ¢ the
tisk of fulfilling those commitment conditions, including forfeiture of the downpayment if Purchaser defaults on ils obligation to close, Under New York
case law, a defaulting purchascr may not recover any part of the downpayment, and Seller daes not have to prove any dameges, 1 Purchaser is not
willing to take that risk, the clause must be madified socordingly.
6, Purchaser may submit an application to a registered morigage broker instead of applying directly to an Institutional Lender. L
7. This clause allows Setler to cancel if' a commitment is nol accepted by Purchaser by the Commltmerit Date, unless Purchaser timely supplics a copy
of the commitment, to llow Seller the option (o avoid having to wait until the scheduled daté of closing to sec if Purchaser wili tic abie to close, Stller
may profer to cancel rather than to wait and scttle Jor forfeiture of the downpayment if Purchaser defaults, Because of Seller's right 1o eancel, Purchuser
may not waive this contingency clause. This clause means that Purchaser is subject to cancellation by Seller even if Purchaser is willing to rigk: (hat
he/she will obtaln the Commitment after the Commitment Date. Some Purchasers may not want to be subject to such cancelletion by Seller.
§, Purchaser may want to add to paragraph 22 that Purchaser’s reimbursement should include non-refundable financing and inspection expensas of
Purchaser, which should be refunded by Seller if Seller willfully defaults under the contract of sule [alternative: if Scller is unable to transfer title wader
the contract of sale).. e i . ;
Joint Committee on the Morigage Contingency Clause: Real Property Sectlon of the New York State Bar Assoclation; Real Property Law Comnairee
of the Assoclation of the Bar of the City of New York; Real Property Commillee of the New York Cawniy Lawyers Association
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RIDER TQ CONTRACT OF SALE DATED October . 2017

Seller: 25-54 Crescent Realty LLC
Purchaser: Harry Bakalis, as Asslignee
Premises: 25-58 Crescent Street, Astoria, NY 11102

In the event any portion of this rider is In conflict with any other clause elsewhere
contained In this agreement, then the terms of this rider shall prevail,

R1.  Governmental Violations and Orders: (a) Seller shall not comply with any
notes or notices of violations of law or munictpal ordinances, order or requirements
noted or issued as of the date of closing by any povernmentat department having
authority as to lands, housing bulldings, fire, health, environmental and labor
conditions affecting the Premises. The Premises shall be conveyed sibject to them at
Closing, Seller shall furnish Purchaser with any authorizations necessary to make
the searches that could disclose these matters, Purchaser is buying the premises in
“as is where is” condition,

(b) Al obligations affecting the Premises pursuant to the Administrative
Code of the City of New Yorl Incurred prior to Closing and payable in money shall be
discharged by Seller at or prior to Closing. R G

N2, Seller's Representations: (a) Seller represents and warrants to Purchaser
that: :

(1)  The Premises abut or have a right of access to a public road;
(i))  Selleris the sole owner of the Premises and has the [ul] right,
yower and authority to sell, convey and transfer the same {n accordance with the
tevms of this contract; '
(i)  Seller is nota "forelgn person”, as that term is defined for purpuses
f the Foreign Investment in Real Property Act, Internal Revenue Code ["IRCM
Toestion 1445, us amended, and the regulations promulgated
thereunder (collectively "FIRPTA");
(tv)  The Premises are notaflfected by any exemptions or abatements of
(axes; and
(v)  Seller has been known by no other name for the past ten years,
cxcept NONE,

K3, Insurable Title: Seller shall glve and Purchaser shall accept such title as any
reputable New York licensed title company shall be willing to approve and insure in
eccordance with its standard form of title policy approved by the New York State
Insurance Department, subject only to the matters provided for in this contract.

14, Closing, Deed and Title: (a)"Closing” means the settiement of the obligations of

Seller and Purchaser to each other under this Contract, Including the payment of the
purchase price to Seller, and the delivery to Purchaser of a bargain and sale deed in
proper statutory short form for recording, duly executed and aclnowledged, soasto
convey to Purchaser fee simple title o the Premises, free of all encumbrances,
except as otherwise herein stated. The deed shall contain a covenant by Seller as
required by subdivislon 5 of Section 13 of the Lien Law,

(b) If Seller is a corporation, it shall deliver to Purchaser at the time of Closing (i) a
resolution of its Boards of Directors authorizing the sale and delivery of the deed,
and (if) a certificate by the Sccretary or Assistant Secretary of the corporation
certifying such resolution of Section 909 of the Business Corporation Law. The deed
in such case shall contain a recital sufficient to establish compliance with that
Section,
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R5, Closing Date and Place: Closing shall take place at the office of the seller’s
attorney on or about December 20, 2017.

R6. Conditions to Closing;: This contract and Purchaser’s obligation to purchase the
Premises are also subject to and conditioned upon the fulfillment of the following
conditions precedent: o

(a) Theaccuracy, as of the date of Closing, of the representations and
warranties of Seller made in this contract.

(b) That delivery by Seller or Purchaser of a certification stating that
Seller is not a foreign person, which certification shall be in the forim then required
by FIRPTA. If Seller fails to deliver the aforesald certification or if Purchaser is not
entitled under FIRPTA to rely on such certification, Purchaser shall deduct and
withhold from the purchase price a sum equal to 10% thereof (or any lesser amount
permitted by law) and shall at Closing remit the withheld amount with the required
forms to the Internal revenue Service,

{c) The delivery by the parties of any other affidavits required as a
condition of recording the deed.

R7. Transfer and Recording Taxes: At Closing, the Seller shall pay by certified or
official bank checks the appropriate State, City or County Transfer Taxes and/or
recording tax payable by reason of the delivery or recording of the deed. The Seller’s
obligation to pay any additional tax or deficiency and any interest or penaltics
thereon shall survive Closing.

R8, Apportionments and Other Adjustments; Water Meter and Installment
Assessments:

() To the extentapplicable, the following shall be apportioned as of
midnight of the day before the day of Closing;

(i) taxes, water charges and sewer rents, on the basis of the fiscal
period for which assessed; '

(b) If Closing shall occur before a new tax rate fixed, the apportionment of
taxes shall be made upon the basis of the tax rate for the immediately preceding
fiscal period applied to the latest assessed valuation.

(c) Ifat the date of Closing the Premises are affected by an assessment
which Is or may become payable in annual installments, and the first installment is
then a lien, or has been pald, then for the purposes of this contract all the unpaid
installments shall be consldered due and shall be paid by Seller at or prior to
Closing.

(d)Any errors or omissions in computing apportionments or other
adjustments at closing shall be corrected within a reasonable time followlng Closing.
This subparagraph shall survive Closing.

R9, Affidavit as to Judgments, Bankruptcies, ete; The Contract is subject (o the
approval of the United States Bankruptcy Court, Eastern District of New York, in the
Chapter 11 Case No. 8-17-40560-cec. If a ttle examination discloses judgments,
liens, or other returns against persons having names the same as or similay to that
of Seller, Seller shall deliver an affidavit at Closing showing that they are not against
Seller.

R10. Defaults and Remedies: (a) )f Purchaser willfully defaults heréunder and
provided, Seller gives 10 days written notice to cure, Seller’s sole remedy shall be to
receive and retain the Downpayment as liquidated damages, it being agreed that
Seller's damages in case of Purchaser’s default might be impossible to ascertain and
that the Downpayment constitutes a fair and reasonable amount of damages. under...._, .
the circumstances and is nota penalty. : :
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(b If Seller defaults hereunder, Purchaser shall have such remedies as Purchaser
shall be entitled to at law or In equity, including, but not limited to, specific
performance, )

R11, Purchaser’s Lien: All money paid on account of this contract, but not the
expenses of examination of title to the Premises, any survey and survey inspection
charges, are hereby made liens on the Premises, but such liens shall not continue
after default by Purchaser under this Contract.

R12. Assignment: This contract may be assigned by Purchaser without the prior
written consent of Seller, except that Purchaser’s counsel must notify Seller’s
counsel In writing of such assignment,

R13.Broker: Seller and Purchaser each represents and warrants to the other that it
has not dealt with any broker in connection with this sale other_than

R14, Rent Roll:
Apt. 1$2,000.00 ~ No Lease
Apt. 2 $2,600.00 - No Lease

R15. Miscellaneous: (a) All prior understandings, agreements, representations and
warranties, oral or written, between Seller and Purchaser are merged in this
contract; it completely expresses their full agreement and has been entered into
T after full investigation, nefther party relying upon any statement made by anyone
e else that is notset forth in this contract.
; (b) Neither this contract nor any provision thereof may be waived, changed or
cancelled except in writing. This contract shall also apply to and bind the heirs,
distributees, legal representatives, successors and permitted assigns of the
respective parties. The parties hereby authorize their respective attorneys to agree
in writing to any changes In dates and time perlods provided for in this contract,
(c)Any singular word or term herein shall also be read as in the plural and either
shall include the masculine and feminine gender, whenever the sense of this
contract may require it. - : Ce
(d)The captions in this contract are for convenience of reference only and in no way
defing, limit or describe the scope of this contract and shall not be considered in the
wr interpretation of this contract of any provision hereof,
ki (e)This contract shall not be binding or elfective untit duly executed and delivered
by Seller and Purchaser,
(f)Seller and Purchaser shall comply with IRS reporting requirements, if applicable,
This subparagraph shall survive Closing,
(g)Bach party shall, at any time and from time to time, execute, acknowledge where
appropriate and deliver such further instruments and documents and take such
other action as may be reasonably requested by the other in order to carry out the
intentand purpose of this contract. This subparagraph shall survive Closing.
(h)This contract is intended for the exclusive benefit of the parties hereto and,
except as otherwise expressly provided herein, shall niot be for the benefit of, and
shall not create any rights in, or be enforceable by, any other person or entity,
except to any permitted assignee.

B T

IN WITNESS WHEREOF, this contract has been duly executed by the partes hereto.

-l -

retros Konstanelos, Slle Harry Bakalis, as Assignee,
“Purchaser - . ..

+~ 25-54 Crescent Realty LLC
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