BY-LAWS

OF
PARK REGIS APARTMENT CORPORATION

ARTICLE |
Place of Business

Section 1. Location of Office:  The principal oftice and place ot business
of the corporation shall be in the County of New York, City of New York,
or at such other place as may be designated by the Board of Directors.

ARTICLE IT
Meetings of Shareholders

Section 1. Annual Meeting: The first annual meeting of the
shareholders of this corporation, for the election of directors and such other
business as may properly come before such meeting, shall be held within 30
days after the closing under the Offering Statement and Plan of Cooperative
Organization for the Park Regis, 50 East 89th Street, New York, N.Y., dated
October 10, 1973 (the “Plan”), and subsequent annual meetings shall be
held in May of each year, commencing with the year following the year in
which the first annual meeting is held. Such meetings shall be at a place in the
County of New York, City of New York, and at a date and time, as shall be
determined by the Board of Directors. Written notice of each meeting shall
be given to all shareholders entitled to vote thereat at the time such notice is
given or on the record date designated by the Board of Directors in accordance
with Section 5 of this Article 11. Such notice shall state the date and time when,
and the place where the meeting is to be held, and shall set forth any proposed
action, notice of which is specifically required elsewhere in these by-laws; and
the secretary shall cause a copy thereof to be delivered, personally or mailed
to each such shareholder, not less than ten nor more than fifty days before the
meeting.

Section 2. Special Meetings: Speoial meetings of shareholders may be
called at any time and may be held at any place where an annual meeting could
be held, by the president and secretary or by a majority of the Board of
Directors. It shall also be the duty of the secretary to call such meetings



(e) You shall recognize our right as lienor against the Apartment pursuant to the Security, and,
if the Lease be terminated and/or shares cancelled, against the net proceeds or any sale or subletting of the
Apartment, after reimbursement to you of all sums due you under the Lease.

3. (a) Before delivery of this letter by you to us, we will have authority from the Lessee to give, and
will, on request, give you a copy of the financial and credit information provided by him, but shall be under
no duty to advise you of the results of any credit check we may make.

(b) Notwithstanding any apparent authority granted to us under agreements with the Lessee, WE
SHALL HAVE NO RIGHT OR POWER TO TRANSFER THE APARTMENT UPON
FORECLOSURE OR OTHERWISE EITHER TO US OR ANYONE ELSE WITHOUT YOUR
APPROVAL AS REQUIRED BY THE LEASE, provided, however, that nothing contained herein shall
limit any rights we have to dispossess the Lessee pursuant to law or realize upon our security in accordance
herewith.

(c) If through oversight or negligence you or your agents or employees shall fail to notify us of
Lessee's default prior to termination of the Lease, we will not seek to hold you or your agents or employees
liable for breach of this agreement, provided that:

(1) you advise us promptly after discovering your failure, and

(2) if you have already sold or contracted to sell the Apartment, that you pay us the net
proceeds of such sale (after reimbursing yourselves for all sums due you), or such lesser sum as shall
equal the amount owing to us by the Lessee (the balance being payable to the Lessee), or

(3) if you have not contracted to sell the Apartment, that the provisions of paragraphs
“2.(c)(3)” and “2.(e)” hereof shall apply.

(d) We will indemnify you and your agent against loss, liability of expense incurred in connection
with any claim by the Lessee, his successors or assigns against either of you arising out of our representations
pursuant hereto or your agreements herein (except as stated in paragraph “3.(a)” hereof), provided you give
us prompt notice of any such claim. We may contest such claim in your name and on your behalf, but at our
sole cost and expense, and you will execute such documents and do such things as are reasonably necessary
to assist us in such contest.

4. While we have the right but no obligation to cure the Lessee's defaults under the Lease, if we do not
do so within the time provided for herein, you shall have no obligation to us, except that in the event of sale
or subletting the Apartment, you shall recognize our rights as lienor against the net proceeds of any sale or
subletting (after reimbursement to you of all sums which are due to you under the Lease).

Any notice or approval provided for herein shall be deemed valid only if in writing and sent by
registered or certified mail, as follows: to you, in care of your Managing Agent, with a copy by regular mail
addressed to Park Regis Apartment Corporation, Attention: President, at 50 East 89" Street, New York, NY
10128; to us at

Either of us may change the address to which notices or approval shall be mailed by notice given as
herein provided. This letter and the representations and agreements contained herein shall be deemed made as
of the date of the making of' the loan.

By:
AGREED TO: APPROVED:
Park Regis Apartment Corporation, Lessor
Lessee
By: Jay Rachmani, Vice President
Lessee
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corporation that must be. owned by the proprietary lessee of such apartment
The allocations of shares to an apartment shall bear a reasonable relationship
to the portion of the value of the corporation’sequity in the apartment building
and the land which is attributable to the apartment.

Section 4. Fees on Assignment, Subletting or Reallocation: Subject to
the provisions of the form of proprietary lease. adopted by the Board of
Directors, (a) the Board of Directors shall have authority before an assignment
of a proprietary lease or a subletting thereunder, or a reallocation of shares
takes effect as against the corporation as lessor, to fix a reasonable fee to cover
actual expenses and attorneys’ fees of the corporation in connection with each
such proposed transaction, and may direct that such attorneys’ fees be paid
directly to the attorneys; and (b) in connection with any such transaction, the
Board of Directors may, at its option, require a title search, at the expense of
the tenant-shareholder(s) of the subject apartment(s), as the Board of Directors
sees fit.

Section 5.  Lost Proprietary Leases: |n the event that any proprietary
lease in full force and effect is lost, stolen, destroyed or mutilated, the Board
of Directors may authorize the issuance of a new proprietary lease in lieu
thereof, in the same form and with the same terms, provisions, conditions and
limitations. The Board may. in its discretion, before the issuance of any such
new proprietary lease, require the owner thereof, or the legal representative of
the owner, to make an affidavit or affirmation setting forth such facts as to
the loss, destruction or mutilation as it deems necessary, and to give the
corporation a bond in such reasonable sum as it directs, not exceeding double
the value of the sharesappurtenant to such lease, to indemnify the corporation.

Section 6. Regrouping of Space: The Board of Directors, upon the
written request of the lesseeor lessees of one or more proprietary leases covering
one or more apartments in the apartment building and the owner or owners
of the shares issued to accompany the same, may in its discretion, at any time,
permit such lessee-owner or lessees-owners, at his or their own expense, as
determined or approved by the Board of Directors,

(a)(i) to subdivide any apartment into any desired number of
apartments, (ii) to combine all or any portions of any such apartments into
one or any desired number of apartments; and (iii) to reallocate the shares
issued to accompany the proprietary lease or leases, but, subject tu
subsection (b) of this Section,the total number of the shares so reallocated
shall not be more or less than the number of shares previously allocated
to the apartment or apartments involved; or

(b) to incorporate one or more servant’s rooms or other space in
the building not cuvered by any proprietary lease, into one ur more

apartments covered by a proprietary lease, whether in connection with any
regrouping of space pursuant to subsection (a) of this Section or otherwise,
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and in allocating shares to any such resulting apartment or apartments,
shall determine the number of theretofore unissued shares to be issued and
allocated in connection with the appropriation of such additional space,
in accordance with the principle set forth in Section 3 of this Article V.

Upon any regrouping pursuant to subsections (a) or (b) above, the
proprietary leasesso affected,and the accompanyingcertificates of shares, shall
be surrendered and there shall be executed and delivered in place thereof,
respectively, a new proprietary lease for each separate apartment involved, and
a new certificate of shares for the number of shares so reallocated to each new
proprietary lease.

Section 7. Allocation Of Shares to Additional Space: The Board of
Directors may, in its discretion, authorize the conversion of space in the
building not covered by a Proprietary lease into space suitable for the primary
purposes of the corporation, as set forth in the certificate of incorporation,
allocate theretofore unissued shares to such space, and authorize the execution
of a proprietary lease or leases covering such space.

ARTICLE VI
Capital Shares

Section 1. Authorization and Rights: No shares hereafter acquired by
the corporation shall be reissued except in connection with the execution by
the purchaser and delivery by the corporation of a proprietary lease of an
apartment. The ownership of shares shall entitle the holder thereof to occupy
the apartment for the purposes specified in theproprietary lease to which the
shares are appurtenant, subject to the provisions, convenants and agreements
contained in such proprietary lease.

Section 2. Form and Record of Shares: Certificates of shares of the
corporation shall be 1n the form adopted by the Board of Directors, and shall
be signed by the president or a vice president, and by the secretary or an
assistant secretary and sealed with the seal of the corporation, and shall be
numbered in the order in which issued. Certificates shall be bound and issued
in consecutive order, and in the margin or stub thereof shall be entered the
name of the person holding the shares therein represented, the number of
shares, the dace of issue, and the name of the transfer agent. Each certificate
exchanged or returned to the corporation shall be cancelled, and the date of
cancellation Sall be indicated thereon by the transfer agent, and such
certificate shall be immediately pasted in the certificate book opposite the
memorandum of its issue.

Section 3.  Issuance of Cerrificares: Shares allocated to the apartments
covered by each proprietary lease shall be issued in the amount allocated by
the Board of Directors to the apartment or other space described in such
proprietary lease and shall be represented by a single certificate. Unless and
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until all proprietary leases which shall have been executed by the corporation
shall have been terminated, no shares shall be issued, transferred or reissued
except to tenants under proprietary leases.

Section4. Transfers: Transfers of shares shall be made upon the books
of the corporation only by the holder in person or by power of attorney, duly
executed and filed with the secretary df the corporation and on the surrender
of the certificate for such shares, except that shares sold by the corporation
to satisfy any lien which it holds thereon may be transferred without the
surrender of the certificate representing such shares. No transfer of shares shall
be valid as against the corporation, its shareholders and creditors for any
purpose except to render the transferee liable for the debts of the corporation
to the extent provided for in the Business Corporation Law or any other
applicable provision of law, until it shall have been entered in the shares ledger,
or as required by any then existing applicable provision of law, by an entry
stating from whom and to whom transferred. Subject to the provisions of the
form of proprietary lease adopted hy the Roard of Directors, the Board of
Directors shall have authority before an assignment of shares takes effect as
against the corporation, to fix a reasonable fee to cover actual expenses and
attorneys’ fees of the corporation in connection with each such proposed
assignment, and may direct that such attorneys’ fees be paid directly to the
attorneys.

Section 5. Units of Issuance: Unless and until all proprietary leases
which shall have been executed by the corporation shall have been terminated,
the shares appurtenant to each proprietary lease shall not be sold or assigned
except as an entirety to the corporation or an assignee of such proprietary lease,

after complying with and satisfying the requirements of such proprietary lease
in respect to the assignment thereof.

Section6. Corporation’sLien: The corporation shalt at all times have
a lien upon the shares owned by each shareholder, which, subject to the
provisions of any proprietary lease or other contract entered into by the
Corporation, shall be superior to all other liens, for all indebtedness and
ohligations owing and to he owing hy such shareholder to the corporation.
arising under the provisions of any proprietary lease issued by the corporation
and at any time held by such shareholder, or otherwise arising. Unless and until
snch shareholder as lessee shall make default in the payment of any of the rental
or in the performance of any of the covenants or conditions of such proprietary
lease, and/or unless and until such shareholder shall make default in the
payment of any indebtedness or obligation owing by such shareholder to the
corporation otherwise arising, such shares shall continue to stand in the name
of the shareholder upon the books of the corporation, and the shareholder shall
he entitled to exercise the right to vote thereon as though said lien did not exist.
The Board of Directors may refuse to consent to the transfer of such shares
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until any indebtedness of the shareholder to the corporation is paid. The
corporation shall have the right to issue to any purchaser of such shares upon
the enforcement by the corporation of such hen, or to the nominee o such
purchaser, a certificate of the shares so purchased substantially of the tenor
of the certificate issued to such defaulting shareholder, and thereupon the
certificate for such shares theretofore issued to such defaulting shareholder
shall become void and such defaulting shareholder agrees to surrender such
last mentioned certificate to the corporation upon the latter's demand, but the
failure of such defaulting shareholder so to surrender such certificate shall not
affect the validity of the certificate issued in replacement thereof.

Section 7. Lest Certificates:  In the event that any certificate of shares
is lost, stolen, destroyed or mutilated, the Board of Directors may authorize
the issuance of a new certificate of the same tenor and for the same number
of shares in lieu thereof. The Board may, in its discretion, before the issuance
of such new certificate, require the owner of the lost, stolen, destroyed or
mutilated certificate, or the legal representative of the owner, to make an
affidavit or affirmation setting forth such facts as to the loss, destruction or
mutilation as it deems necessary and to give the corporation a bond in such
reasonable sum as it directs, but not more than double the value of the shares,
to indemnify the corporation.

Section 8. Legend on Stock Certificates:

(@) Unless and until all proprietary leases which shall have been
executed by the corporation shall have been terminated, all certificates
representing shares of stock of the corporation shall bear a legend reading as
follows:

The rights of any holder of the shares evidenced by this certificate
are subject to the provisions of the certificate of incorporation and
the by-laws of Park Regis Apartment Corporation, and to all the
terms, covenants, conditions, provisions and agreements with respect
to the election of directors contained in a certain proprietary lease
made between the corporation, as lessor, and the person in whose
name this certificate is issued, as lessee, for an apartment in the
premises known as the Park Regis, 50 Fast 89th Street, New York,
New York, which limit and restrict the title and rights of any
transferee of such shares and this certificate. The shares represented
by this certificate are transferable only as an entirety and only to an
approved assignee of the aforementioned proprietary lease. Copies
of the certificate of incorporation, by-laws and the proprietary lease
are on file and available for inspection at the office of the
corporation.

Pursuant to the certificate of incorporation and by-laws, certain
actions of the Board of Directors and of the shareholders require
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a greater quorum and/or a greater vote than would otherwise be
required by law.

Pursuant to the by-laws, the corporation has a lien on the shares
represented by this certificate for all sums due and to become due
under the aforesaid proprietary lease and the Board of Directors of
Park Regis Apartment Corporation may refuse to consent to the
transfer of the shares represented by this certificate until any
indebtedness of the shareholder to the corporation is paid.

(®) Until the sale of all the shares offered under the Plan and as long
as counsel to the corporation may require, all the certificates representing
shares of stock of the corporation shall bear an additional legend reading as
follows:

The shares represented by this certificate have been issued and sold
pursuant to the Section 3(a) (11) exemption to the Securities Act
of 1933(“Act”) relating to the intra-state sale of shares. These shares
may not be sold or transferred to a non-resident of the State of New
York unless and until the shares have been registered under the Act
or unless such sale or transfer is otherwise exempt from the
registration provisions of the Act.

Section 9. Distributions: The tenant-shareholders shall not be entitled
(either conditionally or unconditionally) to receive any distribution not out of
earnings and profits of the corporation, except upon a complete or partial
liquidation of the corporation.

ARTICLE VII
Seal

Section 1. Form: The seal of the corporation shall contain, within a
circle, the name of the corporation, the words “Corporate Seal New York”,
and the year 1973.

ARTICLE VIII

Negotiable Instruments

Section 1. Checks, etc.: All checks, drafts, orders for payment of
money and negotiable instruments shall be signed by such officer or officers
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or employee or employees as the Board of Directors may from time to time,
by standing resolution or special order, prescribe.

Section 2.  Transfer of Securities: Endorsements on transfers of shares,
bonds or other securities shall be signed by the president or any vice president
and by the secretary or an assistant secretary unless the Board of Directors,
by special resolution in one or more instances, prescribes otherwise.

Section 3. Safe Deposit Boxes: Such officer or officers, as from time
to time shall be designated by the Board of Directors, shall have access to any
safe of the corporation in the vault of any safe deposit company.

Section4. Secursties: Such officer or officers as from time to time shall
be designated by the Board of Directors shall have power to control and direct
the disposition of any shares, bonds or other securities or property of the

corporation deposited in the custody of any trust company, bank or other
custodian.

ARTICLE IX
Fiscal Year

Section 1. Calendar Year: The fiscal year of the corporation shall be
the calendar year.

ARTICLE X

Indemnification of Directors,
Officers and Employees

Section 1.  Right to Indemnification: Any person made a party to any
action, suit or proceeding by or in the right of the corporation to procure a
judgment in its favor by reason of the fact that he. his testator or intestate, is
or was a director or officer of the corporation, shall be indemnified by this
corporation, to the extent permitted and in the manner provided by law, against
the reasonable expenses. including attorneys’ fees, actually and necessarily
incurred by him in connection with the defense of such action, suit or
proceeding, or in connection with an appeal therein, except in relation to
matters as to which such director or officer is adjudged to have breached his
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duty to the corporation under Section 717 of the Business Corporation Law
of the State of New York, but such indemnification shall in no case include:

(1)  Amounts paid in settling or otherwise disposing of a
threatened action, suit or proceeding, or a pending action, suit or
proceeding, with or without.court approval, or

(2) Expenses incurred in defending a threatened action, suit or
proceeding, or a pending action, suit or proceeding, which is settled or
otherwise disposed of without court approval.

Any person, made, or threatened to be made, a party to an action, suit or
proceeding other than one by or in the right of the corporation to procure a
judgment in its favor, whether civil or criminal, including an action, suit or
proceeding by or in the right of any other corporation of any type or kind,
domestic or foreign, which any director or officer of the corporation served
in any capacity at the request of the corporation, by reason of the fact that he,
his testator or intestate, was a director or officer of the corporation, or served
such other corporation in any capacity, shall be indemnifiedby this corporation
against judgments, tines, amounts paid in settlement and reasonable expenses,
including attorneys' fees actually and necessarily incurred as a result of such
action, suit or proceeding, or any appeal therein, if such director or officer
acted, in good faith, for a purpose which he reasonably believed to be in the
best interests of the corporation, and, in criminal actions or proceedings, in
addition, had no reasonable cause to believe that his conduct was unlawful.
The termination of any such civil or criminal action, suit or proceeding by
judgment, settlement, conviction or upon a plea of nolo contendere, or its
equivalent, shall not in itself create a presumption that any such director or
officer did not act in good faith, for a purpose 'which he reasonably believed
to be in the best interests of the corporation, or that he had reasonable cause
to believe that his conduct was unlawful.

Section 2. Other Rights and Payment: Any such right of
indemnification as set forth in Section 1 of Article X of these by-laws shall not
be deemed exclusive of any other rights to which any such director or officer
may be lawfully entitled either (a) apart from the provisions of Sections 722
and 723 of the Business Corporation Law of the State of New York or (b) under
and by virtue of Section 725 of the Business Corporation Law. Any amount
payable by way of indemnity shall be determined and paid in accordance with
Sections 724 and/or 725 of the Business Corporation Law of the State of New
York or in any other lawful manner.
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ARTICLE XI
Sale, Leese, Demolition or Disposition of Property

Section 1. No decision to demolish or reconstruct any building standing
on the land owned or leased by the corporation, or to sell or exchange the
corporation’s fee simple interest therein, or to lease any such building in its
entirety or substantially in its entirety, shall be made except upon the
affirmative vote of two-thirds of the total number of directors of the corporation
who are members of the Board of Directors at the time such termination is
voted upon and upon the approval of the holders of two-thirds of the shares
of the corporation then issued and outstanding.

ARTICLE XII
Amendments

Section 1. With the exception of changing the number of directors as
provided in Section 1 of Article IIT of these by-laws, these by-laws may be
amended, enlarged or diminished only by the affirmative vote of the holders
of a majority of the shares of the corporation represented at any meeting of
shareholders, or by the affirmative vote of two-thirds of the number of directors
fixed by Section I of Article III of these by-laws, and then only in conformity
with the certificate of incorporation of the corporation. The notice of any
meeting of shareholders or of the Board of Directors at which such an
amendment shall be considered shall set forth the text or substance of the
proposed amendment.
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