GDC GREYSTONE, LLC
100 Summit Lake Drive
Valhalla, NY 10595
(914) 747-3600

November 15, 2006

RE: Riverwatch Condominium
Second Amendment to the Offering Plan

Attached please find the Second Amendment to Offering Plan of Riverwatch Condominium
which was accepted on November 15, 2006.

Please keep these papers with the Offering Plan.

Thank you,

GDC Greystone, LLC



SECOND AMENDMENT
TO
OFFERING PLAN OF
RIVERWATCH CONDOMINIUM
(f/k/a Tower At Greystone Condominium)
Premises at

1020 Warburton Avenue
Greystone-On-Hudson

Yonkers, New York 10701

in the County of Westchester

Dated: November 15,2006

THIS AMENDMENT MODIFIES AND SUPPLEMENTS THE TERMS OF THE
ORIGINAL OFFERING PLAN DATED AUGUST 17, 2006, AS AMENDED BY FIRST
AMENDMENT DATED NOVEMBER 1, 2006 (COLLECTIVELY, THE "PLAN") AND
SHOULD BE READ IN CONJUNCTION THEREWITH.




RIVERWATCH CONDOMINIUM
(f/k/a Tower At Greystone Condominium)

Premises at
1020 Warburton Avenue
Greystone-On-Hudson
Yonkers, New York 10701

SPONSOR and SELLING AGENT:
GDC Greystone, LLC

100 Summit Lake Drive
Valhalla, NY 10595

SECOND AMENDMENT TO OFFERING PLAN
OF
RIVERWATCH CONDOMINIUM

This Amendment modifies and supplements the terms of the original Offering Plan
dated August 17, 2006, as amended by a First Amendment dated November 1, 2006
(collectively, the "Plan'") and should be read in conjunction therewith.

1. REVISED TERMS OF SALE:

The terms of the Plan are hereby amended as follow:

a) Each Bona-Fide Tenant shall have the right to purchase his or her
apartment at the Insider Price for such apartment set forth on the revised
Schedule A attached hereto as Exhibit A and made a part hereof.

b) Each Tenant-Purchaser shall receive at Closing one (1) parking space at
no additional charge. The Sponsor shall determine which Parking Space
shall be assigned to which Residential Unit in its sole discretion on a first
come, first served basis.

c) Sponsor shall replace the existing HVAC units in any Tenant-Purchaser’s
apartment. The new HVAC units shall be of comparable type, quality and
capacity to the existing units when new, except that the existing HVAC



d)

g)

unit covers shall be repainted. Sponsor shall perform the foregoing work
in any such apartment within 60 days after the Closing of Title thereto,
subject to availability of labor and materials and other matters beyond
Sponsor’s reasonable control and weather permitting, and such obligation
shall survive the Closing of Title.

Each Tenant-Purchaser shall receive the following new kitchen appliances
in choice of black or white: Refrigerator (GE Model GTS 18KBPBB),
Stove (GE Model, JGB90OBEKBB), Dishwasher (GE Model PDW8200J)
and Microwave (GE Model JVM1870) or equivalent alternate models.
Each Tenant-Purchaser shall also receive mew carpeting in the living
room, in any dining area, in any den area and in any bedroom(s) of his or
her apartment, as well as repainting throughout. Tenant-Purchasers shall
be permitted to select one style and color of carpeting from Sponsor’s
designated base selection of carpeting. Paint shall consist of 2 coats of
Sponsor’s standard white. Appliances and carpeting shall be installed, and
re-painting shall be performed, by Sponsor within 60 days after Closing,
subject to availability of labor and materials and other matters beyond
Sponsor’s reasonable control and weather permitting, and such obligation
shall survive Closing. The foregoing notwithstanding, each Tenant-
Purchaser, subject to paragraph (h) hereinbelow, may elect to take any or
all of the following credits against the Purchase Price at Closing: (i) a
$3,000 credit in lieu of the above appliance package and/or (ii) a $3,500
credit in lieu of new carpeting and/or (iii) a $2,750 credit in lieu of
repainting. All selections must be made within 15 days after notice from
Sponsor. Tenant-Purchasers shall receive at Closing the monetary credit
set forth above in lieu of any selection that is not made within such 15-day
period It shall be the responsibility of each Tenant-Purchaser to clear all
credits received at Closing with his or her lender prior to Closing. No
Tenant-Purchaser shall be excused from Closing based on his or her
lender’s refusal to close as a result of all or any part of any credit received
at Closing.

Each Tenant-Purchaser who has executed a renewal lease with Sponsor
that contains a 6% or 7% annual rent increase shall receive a $750 credit
against the Purchase Price at Closing.

Sponsor shall pay at Closing 50% of the Yonkers Transfer Tax due in
connection with the purchase by any Tenant-Purchaser of his or her
apartment.

Sponsor agrees, for a period of 12 calendar months after the 2™
anniversary of the Closing of Title to any Residential Unit occupied and
purchased by a Tenant-Purchaser, to purchase back such Residential Unit
from the Tenant-Purchaser thereof for the same Purchase Price paid by
such Tenant-Purchaser therefor (including any credits received from



h)

Sponsor). Sponsor’s obligation to purchase any such Residential Unit,
however, shall be subject to the following: (i) the Tenant-Purchaser shall
deliver to Sponsor within such 12 calendar month period written notice
requesting Sponsor to purchase back such Tenant-Purchaser’s Residential
Unit, together with a completed standard NYBTU form of condominium
contract of sale signed by the Tenant-Purchaser (time being of the
essence), (ii) the said contract shall provide for a time of the essence
closing date within 60 days after execution and delivery to tenant of same
by Sponsor, (iil) Sponsor shall not be required to make any downpayment,
(iv) upon closing with Sponsor, the Residential Unit shall be vacant and in
substantially the same condition as existed when the Tenant-Purchaser
first closed on the Residential Unit, reasonable wear and tear excepted,
and all appliances and systems shall be in working order and the
Residential Unit shall be free of leaks, (v) upon closing with Sponsor, the
status of title to the Residential Unit shall be free of all mortgages (other
than any mortgage Sponsor may place on the Residential Unit),
judgments, liens and any other encumbrances or exceptions to title (other
than those that were part of the title conveyed to the Tenant-Purchaser by
Sponsor) and (vi) the Tenant-Purchaser shall pay all state and local
transfer taxes due in connection with the conveyance of the Residential
Unit to Sponsor. The foregoing obligation to buy back a Residential Unit
shall apply only (1) to a Residential Unit purchased by the Tenant-
Purchaser who presently occupies the same and only to such Tenant-
Purchaser and (2) an Alternative Residential Unit (as hereinafter defined)
purchased by a Bona-Fide Tenant and only to such Bona-Fide Tenant.
Such obligation shall not apply to any other Unit, including without
limitation, any Trade-Up Unit (as hereinafter defined) and shall not apply
to any subsequent purchaser. In addition, such obligation shall not be
subject to any right of first refusal of the Condominium. Sponsor shall
maintain its ability to buy-back any such Residential Unit occupied and
purchased by a Tenant-Purchaser or shall have a related entity do the
same.

Any Bona-Fide Tenant shall be permitted to purchase, on a first come,
first served basis, any vacant Residential Unit (other than, and in lieu of,
the one that he or she occupies) for the Insider Price set forth in the
annexed Schedule A, provided that such alternate Residential Unit
(hereinafter “Alternative Residential Unit”) (1) shall be purchased as-is,
subject to installation of new appliances and carpeting and re-painting as
provided hereinbelow, (ii) shall have the same or a lower Insider Price
than the Residential Unit occupied by such Bona-Fide Tenant and (iii)
shall not be under renovation or slated by Sponsor for renovation. It shall
be in Sponsor’s sole and absolute discretion as to which vacant Residential
Units it shall make available to Bona-Fide Tenants under this paragraph
(h). Any Bona-Fide Tenant purchasing a vacant Alternate Residential
Unit pursuant to this paragraph (h), however, shall receive all of the
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D

benefits set forth in paragraphs (a) through (g) above, except that such
Bona-Fide Tenant must take (and timely make any required selection
regarding) the appliances, carpeting and re-painting set forth in paragraph
(d) above in lieu of receiving any alternative cash credits therefor.
Sponsor shall install such appliances and carpeting, and shall perform such
re-painting prior to Closing. In addition, any Bona-Fide Tenant electing to
purchase a vacant Alternate Residential Unit shall be required to make a
Downpayment upon execution and delivery of, and in the amount of 5%
of the Total Purchase Price set forth in, the Purchase Agreement therefor.

Sponsor, rather than contribute $65,000 to the Condominium's Reserve
Fund as currently set forth in the Plan, shall contribute the sum of
$500,000 to the Condominium’s Reserve Fund. The foregoing $500,000
contribution shall be made by paying to the Condominium the sum of
$8,000 with the Closing of Title to each Residential Unit; provided that
Sponsor shall fund at least $200,000 of such contribution by no later than
1 year after the First Closing and the balance of such contribution by no
later than 4 years after the First Closing. If, upon the Closing of Title to
any Residential Unit, less than $8,000 shall be needed to fund the balance
of Sponsor’s contribution, Sponsor than shall remit such amount as shall
be required to fund the balance of such contribution. It is understood and
agreed that, under no circumstances whatsoever, shall Sponsor be
obligated to make any contribution to the Condominium’s Reserve Fund
except as set forth in this paragraph (i) and paragraph (1) herein below and
that Sponsor would not have undertaken the present Building renovations
performed to date and otherwise agreed to in this Amendment and in the
Plan or agreed to the other terms set forth in this Amendment if any
further contribution were required.

Sponsor, upon the Closing of Title to the 20" Residential Unit, shall
reimburse the tenants’ association, by payment to the tenants’
association’s attorney, Himmelfarb and Sher, LLP, the sum of $25,000 for
costs paid to its attorney and other consultants.

In addition to the Building renovations set forth in the Plan, Sponsor shall
also perform the following work: (i) install new pavers and provide new
furniture in, and repaint, the pool area, (ii) replace the existing Building
garage doors, (i) paint garage walls, (iv) clean and re-stripe garage floors,
(v) remove and replace damaged slab on metal deck of garage at 6
locations that show deterioration and (iii) provide wire cage storage bins
(or similar) for each Residential Unit Owner in the existing storage rooms
(average size 3 ft. x 4 {t.).

In addition to the $500,000 Reserve Fund Contribution set forth in
paragraph (i) hereinabove, Sponsor shall contribute any sums actually
received pursuant to the present resale restriction set forth in Special Risk



#28 of (and elsewhere in) the Plan to the Condominium’s Reserve Fund.
The foregoing notwithstanding, Sponsor shall have no obligation (and the
Condominium shall not have any right) to enforce such restriction or to
collect from any Residential Unit Owner any sum that may be due in
connection therewith.

No part of the Commercial Unit shall be used as a drug or abortion clinic
and this restriction shall be set forth in the Declaration.

Each Unit Owner shall be required to obtain and maintain at all times
public liability insurance, having limits for bodily injury or death in the
amount of not less then $500,000 per occurrence and $500,000 aggregate,
and for property damage of not less than $250,000, insuring against claims
on account of death, bodily injury or property damage that may arise or be
occasioned by the condition, use or occupancy of such Unit Owner’s Unit
and any Limited Common Elements appurtenant thereto. All such policies
shall be issued by a reputable insurance company oOr companies qualified
to do business in New York and shall contain a waiver of subrogation. No
such policy shall diminish or otherwise affect any insurance carried by the
Condominium. All such policies shall provide that they may not be
cancelled or modified without at least 30 days notice to the Board of
Managers. At Closing and, thereafter, not later than 30 days prior to the
expiration of any such policy, each Unit Owner shall provide the Board of
Managers with a Certificate of Insurance evidencing the foregoing
insurance coverage. This provision shall be set forth in the Declaration.

The terms set forth in paragraphs (a) through (n) above are expressly
conditioned on the receipt by Sponsor of not less than 20 “Qualified
Purchase Agreements” within 30 days after the Presentation Date of this
Amendment (the “Favored Terms Period”). A “Qualified Purchase
Agreement”, for purposes of this Amendment, shall mean a Purchase
Agreement that (i) is in the same form as Document #1 set forth in Part II
of the Plan, (ii) is signed by a Bona-Fide Tenant, (ii1) is for a Residential
Unit occupied by such Bona-Fide Tenant or for a vacant Alternate
Residential Unit, (iv) is delivered to Sponsor with the required
Downpayment, (v) is otherwise acceptable to Sponsor in its sole and
absolute discretion and (vi) has not been breached due to a Purchaser
default. If Sponsor does not receive 20 Qualified Purchase Agreements
within the 30-day Favored Terms Period (which period may be extended
in Sponsor’s sole and absolute discretion only by a duly filed Amendment
to the Plan), then, in such event, the terms set forth in paragraphs (a)
through (n) above, including the Insider Prices set forth in Schedule A
annexed hereto, shall become automatically null and void and of no force
or effect as if they had never been set forth in the Plan. In such event, any
Tenant-Purchaser who has executed a Purchase Agreement and is not in
default thereunder beyond any applicable cure period, shall be given 15



days in which to rescind such Purchase Agreement, provided that Sponsor,
in any event, may terminate any Purchase Agreement with a Bona-Fide
Tenant for an Alternate Residential Unit. Any Purchase Agreement that is
not rescinded within such 15-day period or terminated by Sponsor shall
remain in full force and effect, subject to the terms of the Plan as shall
then and thereafter exist exclusive of paragraphs (a) through (n) above and
the Insider Prices set forth in Schedule A annexed hereto. Upon the
expiration of the said 30-day Favored Terms Period or any extension
thereof, Sponsor shall amend the Plan to set forth whether it has received
at least 20 Qualified Purchase Agreements.

RIDER TO PURCHASE AGREEMENT:

Each Purchase Agreement with a Tenant-Purchaser and each Purchase Agreement
with a Bona-Fide Tenant for a vacant Alternate Unit shall include the form of
Rider attached hereto as Exhibit B and made a part hereof.

REVISED SCHEDULE A:

The revised Schedule A attached hereto now includes Residential Unit 6(c) which
was inadvertently excluded from the Schedule A in the Plan, as well as an
increase in the Outsider Price for Unit 11E (formerly 7E) and revised floor
numbers and revised real estate taxes for each of the Residential Units.

INCREASE IN DOWNPAYMENT:

The period of time in which a Bona-Fide Tenant, as an alternative to purchasing
the Residential Unit that he or she occupies, may purchase a vacant Residential
Unit with a higher Insider Price as provided in the Plan (a “Trade-Up Unit”) shall
be the longer of the 90-day Exclusive Purchase Period or 30 days after the
Presentation Date of this Amendment. While the purchase of any Trade-Up Unit
shall still be on a first come first served basis at fifteen percent (15%) below the
then current Outsider Price for such Trade-Up Unit, a Downpayment in the
amount of 10% of the Total Purchase Price of such Trade-Up Unit shall be due
upon such Bona-Fide Tenant’s execution and delivery of the Purchase Agreement
therefor.

NEW YORK STATE SCHOOL TAX RELIEF (STAR) PROGRAM:

Purchasers may be eligible for reductions in the school tax portion of their real
estate taxes pursuant to the terms and conditions of the New York State School
Tax Relief (STAR) Program authorized by New York’s Real Property Tax Law
§425. The STAR Program provides a partial exemption from school taxes
(hereinafter, “STAR Exemption”) to those who are eligible. The STAR
‘Exemption applies to New York residents who own and primarily reside in a
residential property (including condominium units). The STAR Exemption will



be applied as a reduction in the assessed value of the Unit, which will, in turn,
result in a reduction in the amount of school taxes paid.

The STAR Program has two components. First, the Basic STAR exemption is
available for Residential Unit Owners who occupy a Residential Unit as their
primary residence, irrespective of their age or income. Second, the Enhanced
STAR exemption is only available for Residential Unit Owners who are senior
citizens (age 65 and over) and meet certain income eligibility requirements.

The estimated Basic STAR exemption for each Residential Unit is set forth on the
Revised Schedule A attached hereto.

In addition, attached hereto as Exhibit C is an information sheet about the STAR
Program from the New York State Office of Real Property Services, as well as an
Application for STAR Exemption Form.

‘The foregoing notwithstanding, Sponsor makes no representations or guaranties
as to the eligibility of any Purchaser for, or the amount of any exemption under,
the STAR Program or the continued availability of the STAR Exemption in future
tax years. Purchasers are advised to contact their local tax assessor’s office, their
attorney and/or their tax advisor for further information regarding the STAR
Program, including eligibility requirements, application deadlines and the amount
of tax savings to be realized from the STAR Exemption.

7. PLAN AS AMENDED BY THIS SECOND AMENDMENT IS
INCORPORATED BY REFERENCE:

The Plan, as modified and supplemented hereby, is incorporated by reference with
the same effect as if set forth in this Amendment at length. Accordingly, all
provisions, schedules and exhibits previously contained in the Plan and all prior
Amendments thereto shall be deemed amended to reflect the provisions contained
herein.

8. DEFINITION OF TERMS:

All of the terms used in this Second Amendment not otherwise defined herein
shall have the same meaning ascribed to them in the Plan.

9. NO OTHER MATERIAL CHANGES:

There have been no material changes in the Plan except as set forth in this Second
Amendment to the Plan.



Dated: Valhalla, New York
November 15, 2006

SPONSOR:

GDC GREYSTONE, LLC



EXBIBIT A

REVISED SCHEDULE A
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EXHIBIT B

RIDER

TO PURCHASE AGREEMENT (THE “PURCHASE AGREEMENT”) DATED

BY AND BETWEEN GDC GREYSTONE, LLC, (“SPONSOR?)

AND

(“PURCHASER”) FOR RESIDENTIAL

UNIT (THE “UNIT”) IN RIVERWATCH CONDOMINIUM LOCATED AT
1020 WARBURTON AVENUE, GREYSTONE-ON-HUDSON, YONKERS, NY

1.

The Purchase Agreement is hereby amended as follows:,

a) The Base Price on Page 1 of the Purchase Agreement is hereby changed to
$ ’

b) The Total Purchase Price on Page 1 of the Purchase Agreement is hereby
changed to $

¢) The Downpayment Balance on Page 1 of the Purchase Agreement is
hereby changed to $

d) The Balance Due on Page 1 of the Purchase Agreement is hereby changed
to §

¢) The Mortgage Contingency Amount on Page 1 of the Purchase Agreement
is hereby changed to §

f) The price of the Parking Space set forth on Schedule A of the Purchase
Agreement is hereby changed to $0.00.

Anything in this Rider or in the Purchase Agreement or any other schedule,
rider or exhibit thereto to the contrary notwithstanding, unless Sponsor, in its
sole and absolute discretion, shall provide otherwise by duly filed Amendment
to the Plan, this Rider shall automatically be null and void and of no force or
effect if Sponsor does not receive at least 20 Qualified Purchase Agreements
before the expiration of the Favored Terms Period. In such event, the
Purchase Agreement, excluding the revised terms set forth in this Rider, shall
remain in full force and effect, subject to Purchaser’s right to rescind and
Sponsor’s right to terminate as set forth in the Plan.

All capitalized terms set forth, but not otherwise defined, in this Rider or the
Purchase Agreement shall have the same meaning ascribed to such terms in
the Plan.



This Rider has been executed by the undersigned parties as of the day of

, 20
SPONSOR: PURCHASER:
GDC GREYSTONE, LLC
By: Name:
Name: Name:

Title:



EXHIBITC
AR Questions and Answers

NELL g ; A QP P A
Oftice of Real Property Services
Vaiulog & ’\5'"*:‘-’*’:\;;‘ Taxpayer Righm  Tax Policy Esualimdon & Retaird
Real Peopary & Informanoa & HEsermpdens  Tomns, Publicatioas  'Tax Levy Diswibuton  Sims
& Proveduses

Q. What is STAR?

AR ig Governor George E. Pataki's Schaa! Tax Religf Program that provides a partial
ion from school prope'*c/ fﬂxes All Neu Yor!{afs who pwn and jive in their ane-, two-, ar
; or farm dwelling are

Thers are two parts to the STAR program:

The Basic STAR exemption is available for owner-occupied, primary residers
regardiess of the owners’ ages or incames. Basic STAR works by exempting the first
$20.000 of the fuli value of a heme from school taxes.

] Enhanced STAR examption is available for the primary residences of senior
zens {age 85 and clder) with yearly househeid incomes nof exceeding the statewide
rc’ rd {The definiticn of "incorme” for this purpase is proudad iater in this pamphied}
or qualifying senior citizens, the Enhanced STAR progeam warks by exempting the
*nrct $50,000 of the full value of their home from schoo! property taxes. Far proparty
owned by a husband .and wife, or by siblings, only one of them must be at least 65
years of age as of December 31 of the y=ar in which the exemption will begin t© qnahf/
br the Enhanced =Vrmptfon Their combined annual income, however, must not
exceed the STAR incame standard,

Th
Gitl

Q. How do | get my Basic STAR tax cut?

A. You must file an application with your local assessor. The applicatian has besn made as simpls
as possible. Property owners who are granted the Basic STAP exemption generally will not need to
reapply in subsequent years because the Basiz STAR exemption is granted regardless of incoms.

Howsver, Basic STAR reciplents will need to notify their assessor ¥ their primary residence changas

Q. Where da | get the STAR application?

A STAR apph s are availablz from your iocal assesscr or onthe mteenst, New York City

d calt the New York City Department of Finance at 311

Q. Is there a deadline by which | must file the application form?

fion deadli fo \,ou' arsg Te!am*m»z nu( x2rs for your assesser are availadle in the "blue
3" of your loc ai phona book, You a‘so can ¢z i Jw toll-free number listad at the end of this
hlet, or you can access & compl

age
gmph

Iarin RPN VPN P PR NP 28 DOEE N AR




Q. Where do | file the STAR azpplication form?

A. With your locai prop
file the a aticn with t
athar State agency

sty

Q. How will | know my STAR application has been approved?

fy applicants if their STAR applicstion has bean denied. If you mail
s suggested that you send it by registered mail, return receipt
ggested thal you r:qaest a receipt. in either crse, retain g

= e

i}

-
i

s ug
copy of your application for vc i recor rds. When the tentative asse mt rc’l is made a»_anab!e {c
the publm 18 good prachice to check fo ensure that you will be rac& ing the appropriate STAR
exemption

Q. How wilt | know how much STAR is saving me in tax dolilars?

he STAR program creates a Pr ty Taxpayers' 8i
MNESS Are betler mmmed than ever about their taxss, As part
will raceive a schuol property tax i” of cther notice that will clerrly state the
amc-un of the 8TAR examption and your tax savings. & information on the tax bil will include
he market valug of your proparty; the percent of mar vce’( Vi used in assessing property in your
cammu{rw the intal tax levy and percent change from the prior year; infermation about how 1o
3 if you befieve itis too high; the uniform pereentage of valus being used

Y 2 full value of each p‘c;ze"" Pr ;:eft», cwners can also use this

ln whether heir properties ara bamng as E

T ungreceds
£8 Drepeny o

program, yos

2%

Q. Does STAR apply to all taxes on my property?

A, No. The STAR exempticn appglies only o schao! district taxes, 1t does not Bpply 1o propeny
far other purposes. such as county, town or city (except in Buffaio, New York City, Rocheste
Syracuse and Yonkers, whare schools are funded through sity progerty taxes)

Q. Is STAR available on my vacation residence?

A. STAR will rediice schoal property taxes on your primar e only. There is no one singls
factor that determinas whemer & property is your primary residence, byt faclors such 33 'stingz
vehicie registrations, and jenglh of ime spent sach vear on the propesty may te relevant, Your locat
asseSSCr may asx you to provide proof of residency with the application. In addition, the as3essor
may accasionally request proof of residence after the exemption has bean granted, to verity that the
property remains your primary residence.

Q. How does STAR work for conperative apartments and manufactured homes in
manufactured home parks?

A, Persons living in either of these types of oropertiss firat must file a2 STAR application with their
al assessor, just fike any STAR applicant. Assassors must provide a braakdown of the

axampticns o ihe cooparative manager or park owner so that proper amounts may be credited o
the appropriate parties

ir

Q. What if | buy a new home?

A Your STAR tax exemption is not vansferred automatically. You nsed to apply for the EXRIME
by the daadiing on your new primary residence

Q. What.if part of my property is used for other than residential purposes?

Bt faewear armn ofada e tefetar i hive




STAR Questions and Answers

in the case of 5 mixed-uss praper 2rg | renerty ig used partially as the owner's primary
the property used as a residence wouid be
risi 1o make this deterrnination,

Q. | currently receive the low-income senijor citizen exemptign, Can | receive the STAR
benefits and still keep my other exemption?

rop the STAR sxemption. This will result in
gs for efigible homeowners. [n addifion, low-income senior citizen hameowners wh
isting Senicr Citizen exemption automaticaly guaiify far the Enhancad STAR

npt a result, they need cnly to file and gquaiify for the Senior Citizen exemption, and they
raceive bath that exemption and the Enhanced STAR exsmpticn, The initial application is form
ABT.

an application with your local assessor. Sanjor citizens anplying for the Enhancad
STAR examption must demonstrate that the combined income of all of the f
and of any o *s spouise who rasides on the pramises, is no greater than the income stan

the applicable income tax year. You may do this in one of two ways:

A, You must §

Option 1 Traditional method: Submit a copy of your income {ax returnis) for the
appropriate income tax year 1o the assessor with your STAR appiication by the
application deadiin

Option 2: STAR Income Verification Program: Supply vour Social Seeurity Number
(s} and authorize the Now York State Department of Taxation and Finance to veriy
your income eligibifity 2ach year. If you choose this option, vou do net need to subrmit
an application and copy of your tax return({s) to the assessor svery year. To chocse
this opticn, in the initial year you must sample rm RP-425-1P and submit it {o the
assessor aieng with a traditional STAR apgtication and ihe necessary income tax
raturn{s} by the application deadiine.

Q. What is the definition of income for the Enhanced STAR exemption?

A. Income is based on the applicants’” second prior year's income tax return. Forinstance, for tha
20032 gssessment roll, income was based on the 2001 income 8% return. The combined income of
all of the cwners and of any owner's spouse who rasides on the premises may not excesd the STAR
income standard (maximumj for the applicable income tax y&ar, Income is defined a3 faderal
“adjusted gross income” [AG] as reported on the applicant’s federal or State income tax ratern, iess
the “taxabie amount” of total distribulions from individual retirement accounts or indivicuai retirement
annuities, bath of which are comimaonly known as “TRAS™. A coat of tving adjustment (COLA) & ma
annually o the STAR income standard: contadt your zasesser or call 1-588-NYSTARS for the
current mcome standard.

Q. Are senior cilizens required to prove their age?

rai appiication for STAR benefits. The law requires satisfaciory proof of
age, such as a hirth certificate or haptismal cedificate. If those documents are unavaiteble, a hosgital
birth racord, an affidavit of age from the Sccial Sscurity Administration. marrisge record, passpors,
military record, immigration decuments or other railable records that prove age are acceptable.
Remarnber, for property owned by a husband and wife. of by siblings, cniy one of them has to be &t
least 85 years ¢id as of Decernber 31 of the yaar in which the sxemption wil begin,

A, Yes, but only with the

Q. Can the Enbanced exemption be granted to nursing home residents who own their
homes?

R siate ny ks
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3% i Answers

=

er than the o ner(s) or spouse resides an the premisss.

4 that no ane ot

Q. Can a surviving spouse who is not 65 years old continue to recelve the Enhancad
exemption?

AL A surviving spodse can retain an existing Enhanced STAR exemption provided that she or he is
at least 62 years old as of Decembar 31 of ihe yaar in which the sxemplion will continue, Othsrwise,

the individua! may receive the Basic STAR exempticn,
Q. How is 8TAR administered where property is in a trust?

A. The ownership of progerty is split when it is p! din trust the frustes is the legai owner, the
beneficiary is beneficial owner. Howsaver, for 8 AR purposes, the trust beneficiary is reated a
the owner. Thus, if senior cilizens create a frust and con heir kame to their children as kruste% 3
and 20006rS re'r'»m in the home as the beneficizries of the frust, then, for STAR purpeses, t e

owners of the home zre the seniars, not their children. Thersicre, the seniors would be able tc g
the STAR bensiits.

3

Q. How is STAR administered where propetty is in a life estate?

is baaed CI‘ the !:r‘e

A. The life tenant is desmed {0 cwn the p*r"«r*y $0 S"”/«F thxb.;.
qualifications. A life estate generally is ara
narly with iife estate use reservad for the pricr owne
is expressly granted oy one party to ancther, In m se, in me cyas of Lht:

holder of the life estate is alive, he or sne “owns” the prc.perty.

-

Q. Where can | get more information about the STAR Program?

A. Pisase conlact your ’»3
for your local asszssor's

an 888 numbser, nct 8 5
in yaur county.

Revised October 2043

Last Modified on- 01/28/2005 13:52:4%
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Application for School TAx Relief (STAR) Exemption
sear Property Qwner,

You may be eligible for a School Property Tax Savings. 1f you own property and it is your primary
residence, you are probably eligible for a STAR school property tax exemption. To recelve your
exemption all you have to do is complete the Tollowing sections, sign, date and return this form te your
local assessor by taxable status date. The assessor may require proof of residency and ownership

Name and telephone number of owner(s} Mailing address of owner(s)

Day Number {1}
Evening Mumber { )
E-Mail Address

Location of property

Strest address Village f any}

Chyiown Echool district

Tex map number or section/blockiot

Property identification {see tax bill or assessment roll)
You may be sligible for a farger schoal property tax savings if you meet these age and incorne requirements;

1. i you are applying for STAR for the 2007-2008 school year:
a) Will all owners be at least 85 years of age as of December 31, 20677 OR~
b} s the property owned by a husband and wife or by siblings, whereby at
least one spouse ar sibling will be 85 years of age as of December 31, 20077 Yes [} Na
2. Is the total 2005 income of all the owners, and of any owners’ spousas residing on the prefiises,
$67.850 or less? {See definition of income for STAR purposes on back of form.) Yes[ ] Mo[]

If the answer to both questions 1 and 2 is yes, all awners, including non-resident owners, must atlach a copy of
sither their 2005 federal or 2005 Stats income tax return (if filed). {Tax schedules and tax form attachments are
not routinely required.) Return this form to your local assessor by taxable status date. The assessor may
require proof of age. Do not file this form with the New York State Office of Real Property Services,

Caution: Anycne who mistepresents his or her primary residence, age or income shall be subject o & $100 penally, sha
e prohibited from receiving the STAR exemption for five years, and may he subject to criminal prosecution.
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requested.
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" . . < =

v 1 {we) certify that ull of the 2bove informationis I | oYl resident owners must sign and date,

o correct and that the property listed abovels ’

s owned by and is my {our) primary :

: residence. | (we) understand it is my (our) . Date
. obligation to notify the assessor H 1 (e S e

» relocate to another primary residence and to . Signaturs Date
E provide any docomentation of eligibility that is g

M M ature [ate
: -



GENERAL INFORMATICN

The New York State Schoo! Tax Relief (STAR) Program provides an exemption from school taxes for
owner-occupied, primary residences. Senior citizens with combined 2005 incomes that do not exceed $67,850 may
quaify for a larger "Enhanced” exemption. Senior citizens who would like to continue receiving Enhanced STAR
in future years without having to reapply and submit copies of their tax returns to their assessor every year
are invited to sign up for the STAR Income Verification Program. Please see Form RP-425-IVP for more
information. Seninrs who do not choose to enroll in the income verification program must reapply =ach yzar o keep
the Enhanced examption in-effect. If you are receiving the "Basic” examption, you usually do not need to reapply in
subseguent years, but you must notify the assessor if your primary residence changes.

To apply for either the basic or enhanced STAR exemption, you must file application form RP-42% with the

assessor of your city of town {in Nassau or Tompkins County, with the county assessor) on or before the applicabie
waxable status date” In towns, texable status date is generally March 1, axcept in the countias of Erie (May 1), Nassau
{January 2), and Westchester {June 1) in cities, check with your assessor. For further informaticn, ask your local
2S5eSS0L.

Application Instructions; Frint the name and malling address of each person who beth owns and primarily resides
in the property. (I the title to the propary is in 2 trust, the trust beneficiaries are deemed tc be the owners for STAR
purposes.) There is no single factar which determines whether the property is your primary residence, but factors such
as utifity bills, voting and automobile registrations, and the length of time you accupy the property each year may be

oG

ralevant, The assessar may ask you 1o provide proof of residency and ownership. For the enhanced exemption, proct
of age may aiso be requited.

The perce! identification number may be obtained from sither the assessment rolt or your tax bill.

income for STAR Purposes: ise the foliowing table for identifying line references on 2005 federal and Sta
tax forms, You may NOT use your 2008 tax forms.

Form # Name of income Tax Form | Income for STAR Purposes
IRS Form 1.8, individuat Incoma Tax | Line 37 minus Jine 15
4 e _
1040 Return “adpusted gross incoms” minus “taxabile amounl” (of fotai IRA distohutions)
IRS Form *0.S. Individual Income Tax  ; Line 21 minus line 11b
\ A
10404 Return “adfiusted gross income” minus “taxabie amount® (of total IRA dislitbuticns)
IRS Form “Incorme Tax Retumn for Line 4 only
A Py ¢ miet Filere Wit - ) )
1040EZ ‘;‘“9’8 anc J:smz Filets With | «uiisted gross inceme” (No adjustrment needed for IRA's.)
No Dependants” ’
NY8 Form “Resident income Tax Ling 18 minus fine &
‘—_ (% o f, 13 N . . . p
T-201 Return” (fong form) “aders! agjusted gress income” minus “axalis & [RA distributions”
NYS Form “Regident Income Tax Line 11 minus ling 5
B i 3 y-
[7-150 Return” {short form) “faciprsl adiusted gross income minus “exahie smoeunt of IRA distibutions”
THIS $PACE FOR ASSESSOR’S USE ONLY

10N reseivad Approved Yey
Fofage Sentor additional Yes .
Preotof in Form RP-47235-IVP
Proofof re Yes No




