
BROWNFIELD CLEANUP PROGRAM (BCP) 
APPLICATION TO AMEND BROWNFIELD CLEANUP 

AGREEMENT AND AMENDMENT 

PART I. BROWNFIELD CLEANUP AGREEMENT AMENDMENT APPLICATION 

Amendment to [check one or more boxes below]

Add
Substitute
Remove
Change in Nam

mendment a transfer of title to all or part of the brownfield sit

If yes, pursuant to 6 NYCRR Part 375-1.11(d), a Change of Use form should have been previously 
submitted. If not, please submit this form with this Amendment. See
http://www.dec.ny.gov/chemical/76250.html 

Amendment to modify description of the property(ies) listed in the existing Brownfield Cleanup 
Agreement [Complete Sections I and V below and Part II]

Amendment to Expand or Reduce property boundaries of the property(ies) listed in the existing
Brownfield Cleanup Agreement [Complete Section I and V below and Part II]

Sites in Bronx, Kings, New York, Queens, or Richmond counties ONLY: Amendment to request 
determination that the site is eligible for the tangible property credit component of the brownfield 
redevelopment tax credit. Please answer questions on the supplement at the end of the form.  

Other (explain in detail below)

*Please refer to the attached instructions for guidance on filling out this application*
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✔

✔

✔

The site Lots part of the existing agreement (68, 70, 73, 74, and 77) have been merged into one lot, Lot 68.
No new Lots have been added or subtracted. With the merger of the Lots, a new LLC has been formed for the
single Lot and the deeds have been transfered to the new LLC.

✔

✔

C224305

✔



Section I. A  Information 

BCP SITE NAME: BCP SITE NUMBER: 

NAME OF CURRENT APPLICANT(S): 
DATE OF AGREEMENT:INDEX NUMBER OF AGREEMENT:

Section II. New Requestor Information

NAME 

ADDRESS 

CITY/TOWN ZIP CODE

PHONE FAX E-MAIL
Is the requestor authorized to conduct business in New York State (NYS)? Yes  No 

If the requestor is a Corporation, LLC, LLP or other entity requiring authorization from the NYS
Department of State to conduct business in NYS, the requestor's name must appear, exactly as given
above, in the NYS Department of State's (DOS) Corporation & Business Entity Database. A print-out
of entity information from the DOS database must be submitted to DEC with the application, to
document that the applicant is authorized to do business in NYS.

NAME OF NEW REQUESTOR’S REPRESENTATIVE 

ADDRESS 

CITY/TOWN ZIP CODE

PHONE FAX E-MAIL

NAME OF NEW REQUESTOR’S CONSULTANT (if applicable) 

ADDRESS     

CITY/TOWN ZIP CODE

PHONE FAX E-MAIL

NAME OF NEW REQUESTOR’S ATTORNEY (if applicable)

ADDRESS 

CITY/TOWN ZIP CODE

PHONE FAX E-MAIL

Requestor must submit proof that the party signing this Application and Amendment has the authority to
bind the Requestor. This would be documentation from corporate organizational papers, which are updated,
showing the authority to bind the corporation, or a Corporate Resolution showing the same, or an Operating
Agreement or Resolution for an LLC. Is this proof attached? 

Describe Requestor’s Relationship to Existing Applicant:
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Atlantic Brooklyn Project

1045 Atlantic, LLC, 1053 Atlantic, LLC, 1063 Atlantic, LLC
C224305-06-20 07/08/2020

Atlantic Brooklyn, LLC
26 Harbor Park Drive

Port Washington 11050
516-207-7400 516-207-7401 LBRODSKY@BEBCAPITAL.COM

Lee Brodsky
26 Harbor Park Drive

Port Washington 11050
516-207-7400 516-207-7401 LBRODSKY@BEBCAPITAL.COM

P.W. Grosser Consulting, Inc.
630 Johnson Avenue, Suite 7

Bohemia 11716
631-589-6353 631-589-8705 JENNIFERL@PWGROSSER.COM

Sive Paget & Riesel P.C.
560 Lexington Ave, 15th Floor

New York 10022
917-295-6449 212-421-1891 DYUDELSON@SPRLAW.COM

Atlantic Brooklyn, LLC was the managing member of 1045 Atlantic, LLC, 1053 Atlantic, LLC, and 
1063 Atlantic, LLC (See Previous Org Chart).  Requestor contact information remains the same.

✔

✔

C224305

C224305



Section III. Current Property Owner/Operator Information (only include if new owner/operator

OWNER’S NAME (if different from requestor) 

ADDRESS 
CITY/TOWN ZIP CODE  

PHONE FAX E-MAIL
OPERATOR’S NAME  (if different from requestor or owner) 
ADDRESS 
CITY/TOWN ZIP CODE 

PHONE FAX E-MAIL

Section IV. Eligibility Information for New Requestor (Please refer to ECL § 27-1407 for more detail) 

If answering “yes” to any of the following questions, please provide an explanation as an attachment. 

1. Are any enforcement actions pending against the requestor regarding this site? Yes  No 

2. Is the requestor presently subject to an existing order for the investigation, removal or remediation
relating to contamination at the site? Yes  No 

3. Is the requestor subject to an outstanding claim by the Spill Fund for this site? Yes  No 
Any questions regarding whether a party is subject to a spill claim should be discussed with the Spill 
Fund Administrator. 

4. Has the requestor been determined in an administrative, civil or criminal proceeding to be in violation of i)
any provision of the subject law; ii) any order or determination;  iii) any regulation implementing ECL
Article 27 Title 14; or iv) any similar statute, regulation of the state or federal government?  If so, provide
an explanation on a separate attachment. Yes  No

5. Has the requestor previously been denied entry to the BCP? If so, include information relative to the
application, such as name, address, Department assigned site number, the reason for denial, and other
relevant information. Yes  No

6. Has the requestor been found in a civil proceeding to have committed a negligent or intentionally tortious
act involving the handling, storing, treating, disposing or transporting of contaminants?  Yes    No

7. Has the requestor been convicted of a criminal offense i) involving the handling, storing, treating,
disposing or transporting of contaminants; or ii) that involves a violent felony, fraud, bribery, perjury, theft,
or offense against public administration (as that term is used in Article 195 of the Penal Law) under
federal law or the laws of any state? Yes No 

8. Has the requestor knowingly falsified statements or concealed material facts in any matter within the
jurisdiction of the Department, or submitted a false statement or made use of or made a false statement
in connection with any document or application submitted to the Department? Yes  No 

9. Is the requestor an individual or entity of the type set forth in ECL 27-1407.9(f) that committed an act
or failed to act, and such act or failure to act could be the basis for denial of a BCP application?

Yes  No 
10. Was the requestor’s participation in any remedial program under DEC’s oversight terminated by DEC or

by a court for failure to substantially comply with an agreement or order? Yes  No 

11. Yes  No 
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Atlantic Brooklyn, LLC
26 Harbor Park Drive

Port Washington 11050
516-207-7400 516-207-7401 LBRODSKY@BEBCAPITAL.COM

Atlantic Brooklyn, LLC
26 Harbor Park Drive

Port Washington 11050
516-207-7400 516-207-7401 LBRODSKY@BEBCAPITAL.COM

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔
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THE NEW REQUESTOR MUST CERTIFY THAT IT IS EITHER A PARTICIPANT OR VOLUNTEER IN 
ACCORDANCE WITH ECL §27-1405 (1) BY CHECKING ONE OF THE BOXES BELOW: 

PARTICIPANT 
A requestor who either 1) was the owner of the site 
at the time of the disposal of contamination or 2) is 
otherwise a person responsible for the 
contamination, unless the liability arises solely as a 
result of ownership, operation of, or involvement with 
the site subsequent to the disposal of contamination. 

VOLUNTEER 
A requestor  other than a participant, including a 
requestor whose liability arises solely as a result of 
ownership, operation of or involvement with the site 
subsequent to the disposal of hazardous waste or 
discharge of petroleum. 

NOTE: By checking this box, a requestor whose 
liability arises solely as a result of ownership, 
operation of or involvement with the site certifies that 
he/she has exercised appropriate care with respect 
to the hazardous waste found at the facility by taking 
reasonable steps to:  i) stop any continuing 
discharge; ii) prevent any threatened future release; 
iii) prevent or limit human, environmental, or natural
resource exposure to any previously released
hazardous waste.

If a requestor whose liability arises solely as a
result of ownership, operation of or involvement 
with the site, submit a statement describing why
you should be considered a volunteer – be
specific as to the appropriate care taken. 

Requestor’s Relationship to Property (check one):

Prior Owner Current Owner Potential /Future Purchaser Other_______________________

If requestor is not the current site owner, proof of site access sufficient to complete the remediation
must be submitted.  Proof must show that the requestor will have access to the property before signing the
BCA and throughout the BCP project, including the ability to place an easement on the site Is this proof
attached? Yes No
Note: a purchase contract does not suffice as proof of access.
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✔

✔

C224305



Section V. Property description and description of changes/additions/reductions (if applicable) 

ADDRESS

CITY/TOWN ZIP CODE 

TAX BLOCK AND LOT ( BL)

Parcel Address Acreage

Addition of property (may require additional citizen participation depending on the nature of
the expansion – see attached instructions)

:
Parcel Address Section No. Block No. Lot No.

Acreage

Reduction of property
Acreage

PARCELS REMOVED: 
Parcel Address Section No. Block No. Lot No.

Section No. Block No. Lot No.o. Acreage

If requesting to modify a metes and bounds description or requesting changes to the boundaries of a site, 
please attach a revised metes and bounds description, survey, or acceptable site map to this application.
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1045-1065 Atlantic Ave
Brooklyn 11238

1.07

1045 Atlantic Ave, Brooklyn, NY 3 2020 77 0.629
1065 Atlantic Ave, Brooklyn, NY 3 2020 70 0.157
See attachment for additional lots

✔

1065 Atlantic Ave, Brooklyn, NY 3 2020 68 1.07

1.07

C224305



Supplement to the Application To Amend Brownfield Cleanup Agreement And 
Amendment - Questions for Sites Seeking Tangible Property Credits in New York 
City ONLY. 

Property is in Bronx, Kings, New York, Queens, or Richmond counties. Yes No

Please answer questions below and provide documentation necessary to support answers. 

1. Is at least 50% of the site area located within an environmental zone pursuant to Tax Law 21(6)?
 No 

2. Is the property upside down as defined below?

Yes  No 

From ECL 27-1405(31): 

"Upside down" shall mean a  property  where  the  projected  and incurred cost  of the investigation and 
remediation which is protective for the anticipated use of the property equals or  exceeds  seventy-five percent 
of its independent appraised value, as of the date of submission of the application for participation in the 
brownfield cleanup program, developed under the hypothetical condition  that  the  property  is not
contaminated. 

3. Is the project an affordable housing project as defined below?

6

Yes  No 

Requestor seeks a determination that the site  is eligible  for the tangible property credit component of the 
brownfield redevelopment tax credit.    Yes No 

Please see DEC’s website for more information. Yes 

C224305





X

6/1/2022



X

6/1/2022



X

6/1/2022



SUBMITTAL :

• Two (2) copies, one hard copy with original signatures and one electronic copy in
Portable Document Format (PDF) must be sent to:

Chief, Site Control Section
New York State Department of Environmental Conservation
Division of Environmental Remediation
625 Broadway
Albany, NY 12233-7020

•

FOR DEPARTMENT USE ONLY 

BCP SITE T&A CODE:________________  LEAD OFFICE:____________________________________ 

PROJECT MANAGER:____________________________________ 

9C224305

Region 2

Bryan Wong
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PREVIOUS ORGANIZATION CHART



   
   

 
 

 
 
 
 
 
 
 
 
 
  

Confirmed true & correct  
 
___________________________________________ 
Title: 
___________________________________________ 
 
Date:_______________________________________ 

 
1045 Atlantic, LLC 

Sole Member: Atlantic Brooklyn, LLC 

 
1063 Atlantic, LLC 

Sole Member: Atlantic Brooklyn, LLC 

Atlantic Investor Two LLC 
 
Sole Member: Tucker Reed 

(5%) 
 

Atlantic Investor One LLC 
 

Sole Member: Ofer Cohen  
(5%) 

 

BSI, LLC 
 

Manager: Bert E. Brodsky 
(90%) 

 
 

Atlantic Brooklyn 
Management, LLC 

(GP) 
Member Managed  

(10%) 
 

 
BSI, LLC – 79.31% 

Outside Investors – 20.69% 

The David Craig Brodsky Irrevocable Trust – 25% 
 
The Jeffrey Holden Brodsky Irrevocable Trust – 25% 
 
The Jessica Heather Brodsky Irrevocable Trust – 25% 
 

The Lee Jared Brodsky Irrevocable Trust – 25% 
  

Manager: Bert E. Brodsky 

Atlantic Ave Investors, LLC 
(LP) 

 
Manager: BSI, LLC 

(90%) 
 

Atlantic Brooklyn, LLC  
Managing Member: Atlantic Brooklyn 

Management, LLC  

 
1053 Atlantic, LLC 

Sole Member: Atlantic Brooklyn, LLC 
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NEW YORK STATE DEPARTMENT OF STATE CORPORATION & BUSINESS 

ENTITY FILING



3/4/22, 10:20 AM Public Inquiry

https://apps.dos.ny.gov/publicInquiry/EntityDisplay 1/2

Department of State
Division of Corporations

Entity Information

Return to Results Return to Search

ENTITY DISPLAY NAME HISTORY FILING HISTORY MERGER HISTORY ASSUMED NAME HISTORY

Service of Process Name and Address

Name: BERT E. BRODSKY

Address: 26 HARBOR PARK DRIVE, PORT WASHINGTON, NY, United States, 11050

Chief Executive Officer's Name and Address

Name:

Address:

Principal Executive Office Address

Address:

Registered Agent Name and Address

Name:

Address:

Entity Primary Location Name and Address

Name:

Address:

Farmcorpflag

Is The Entity A Farm Corporation: No

Entity Details



ENTITY NAME: ATLANTIC BROOKLYN, LLC DOS ID: 5522769

FOREIGN LEGAL NAME: FICTITIOUS NAME:
ENTITY TYPE: DOMESTIC LIMITED LIABILITY COMPANY DURATION DATE/LATEST DATE OF DISSOLUTION:
SECTIONOF LAW: 203 LLC - LIMITED LIABILITY COMPANY LAW ENTITY STATUS: Active

DATE OF INITIAL DOS FILING: 03/28/2019 REASON FOR STATUS:
EFFECTIVE DATE INITIAL FILING: 03/28/2019 INACTIVE DATE:
FOREIGN FORMATION DATE: STATEMENT STATUS: CURRENT

COUNTY: Nassau NEXT STATEMENT DUE DATE: 03/31/2023

JURISDICTION: New York, United States NFP CATEGORY:

https://apps.dos.ny.gov/publicInquiry/EntityDisplay
https://apps.dos.ny.gov/publicInquiry/NameHistory
https://apps.dos.ny.gov/publicInquiry/FilingHistory
https://apps.dos.ny.gov/publicInquiry/MergerHistory
https://apps.dos.ny.gov/publicInquiry/AssumedNameHistory


3/4/22, 10:20 AM Public Inquiry

https://apps.dos.ny.gov/publicInquiry/EntityDisplay 2/2

Stock Information

Share Value Number Of Shares Value Per Share
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LIMITED LIABILITY COMP ANY AGREEMENT 

OF 

ATLANTIC BROOKLYN, LLC 

Dated as of October 31, 2019 



LIMITED LIABILITY COMP ANY AGREEMENT 

OF 

ATLANTIC BROOKLYN, LLC 

LIMITED LIABILITY COMPANY AGREEMENT of ATLANTIC BROOKLYN, LLC, 
a New York limited liability company ("Company"), dated as of October 31, 2019 between 
ATLANTIC BROOKLYN MANAGEMENT, LLC, a New York limited liability company 
("Managing Member") and ATLANTIC AVE INVESTORS, LLC, a New York limited liability 
company ("Investor Member"). The Managing Member and the Investor Member are sometimes 
hereinafter individually referred to as a "Member" and collectively, with any additional or 
substitute members, as the "Members." 

RECITALS 

WHEREAS, the Company was heretofore formed as a limited liability company under the 
New York Limited Liability Company Act, as in effect from time to time ("Act") upon the filing 
of Articles of Organization ("Articles") with the Secretary of State of the State of New York on 
March 28, 2019. 

WHEREAS, the Members of the Company wish to set forth their agreement concerning all 
Company matters as provided herein. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein 
contained, and intending to be legally bound hereby, the parties hereto hereby agree as follows: 

ARTICLE I 
DEFINITIONS 

Section 1.1 Certain Defined Terms~ For purposes of this Agreement: 

"Act" has the meaning set forth in the recitals to this Agreement. 

"Adjusted Capital Account Deficit" means, with respect to any Member for any 
taxable year, the deficit balance, if any, in such Member's Capital Account as of the end of such 
taxable year, as the same is specially computed to reflect the adjustments required or permitted to 
be taken into account in applying Regulations Section 1. 704-1 (b )(2)(ii)( d) (including any amount 
such Member is obligated to restore or is deemed obligated to restore under Regulation 
Section l.704-2(g)(l) and l.704-2(i)(5)). 

"Affiliate" of any Person means any Person that, directly or indirectly through one 
or more intermediaries, controls, is controlled by or is under common control with such Person, 
and the term "Affiliated" shall have a correlative meaning. 

"Agreement" means this Limited Liability Company Agreement of the Company, 
as further amended from time to time. 



"Article XI Losses" has the meaning set forth in Section 11.1. 

"Articles" has the meaning set forth in the recitals to this Agreement. 

"Book Basis" means, with respect to any asset, the asset's adjusted basis for federal 
income tax purposes; provided, however, (a) if property is contributed to the Company, the initial 
Book Basis of such property will equal its fair market value on the date of contribution, and (b) if 
the Capital Accounts of the Company are adjusted pursuant to Regulation Section 1. 704-1 (b) to 
reflect the fair market value of any Company assets, the Book Basis of such assets will be adjusted 
to equal its respective fair market value as of the time of such adjustment in accordance with such 
Regulation. The Book Basis of all assets will be further adjusted thereafter by depreciation or 
amortization as provided in Regulation Section l.704-l(b)(2)(iv)(g). 

"BSI" has the meaning set forth in Section 12.3(b )(ii). 

"Business Day" means any day that is not a Saturday, a Sunday or other day on 
which banks are required or authorized by Law to be closed in the City of New York. 

"Capital Account" has the meaning set forth in Section 4.3. 

"Code" means the U.S. Internal Revenue Code of 1986, as amended from time to 
time. 

"Company" has the meaning set forth in the preamble to this Agreement. 

"Company Minimum Gain" means "partnership minimum gain" as defined in 
Regulation Section 1. 704-2(b )(2). 

"Covered Person" means the Managing Member, any Member, any of their 
respective Affiliates, or any of the officers, directors, managers, shareholders, employees, partners 
or members of any of the foregoing. 

"Defaulting Member" has the meaning set forth in Section 4.2(a). 

"Distributable Cash" means the cash or other property of the Company that the 
Managing Member determines is available for distribution to the Members after payment of 
Company expenses and after establishing a reasonable reserve for liabilities or obligations of the 
Company. 

"Fiscal Year" has the meaning set forth in Section 8.2. 

"Funded Portion" has the meaning set forth in Section 4.2(a). 

"Funding Shortfall" has the meaning set forth in Section 4.2(a). 

"Governmental Authority" means any federal, national, supranational, state, 
provincial, local or similar government, governmental, regulatory or administrative authority, 
branch, agency or commission or any court, tribunal, or arbitral or judicial body. 

2 



"Intermember Loan" has the meaning set forth in Section 4.2(a). 

"Investor Member" means ATLANTIC A VE INVESTORS, LLC, a New York 
limited liability company. 

"Law" means any statute, law, ordinance, regulation, rule, code, executive order, 
injunction, judgment, decree or order of any Governmental Authority. 

"Liquidator" has the meaning set forth in Section 10.3(a). 

"Managing Member" means ATLANTIC BROOKLYN MANAGEMENT, LLC, a 
New York limited liability company. 

"Member" means any Person admitted as a member of the Company or a substitute 
member of the Company pursuant to the provisions of this Agreement (including, without 
limitation, the Managing Member), in each case, in such Person's capacity as a member of the 
Company, until such time as such Person has transferred or disposed of all of such Person's 
Membership Interest in accordance with the provisions hereof. 

"Member Minimum Gain" means "partner nonrecourse debt minimum gain" as 
defined in Regulation Section 1. 704-2(i)(2). 

"Member N onrecourse Debt" means "partner nonrecourse debt" as defined in 
Regulation Section l.704-2(b)(4). 

"Membership Interest" means, with respect to any Member, such Member's entire 
undivided interest in the Company. 

"Partnership Representative" has the meaning set forth in Section 8.1 ( c ). 

"Percentage Interest" means the Membership Interest of a Member expressed as a 
percentage, which shall be as set forth opposite the Members' names on Schedule I. 

"Person" means an individual, corporation, partnership, limited liability company, 
limited liability partnership, joint venture, syndicate, person, trust, association, organization or 
other entity, including any successor, by merger or otherwise, of any of the foregoing. 

"Preferred Return" shall mean, with respect to any Member, an amount equal to 
nine percent (9%) per annum, simple, non-compounding, of the Unreturned Capital Contributions 
of such Member accruing from the date of each advance of such capital contribution by such 
Member until such capital contribution is repaid pursuant to the terms hereof. 

"Profits" and "Losses" mean, for each taxable year or other period, an amount equal 
to the Company's taxable income ("Profits") or loss ("Losses") for the year or other period, 
determined in accordance with Section 703(a) of the Code (including all items of income, gain, 
loss or deduction required to be stated separately under Section 703(a)(l) of the Code), with the 
following adjustments: 

3 



(a) Any income of the Company that is exempt from federal income tax 
and not otherwise taken into account in computing Profits or Losses will be added 
to taxable income or loss; 

(b) Any expenditures of the Company described in 
Section 705(a)(2)(B) of the Code or treated as Section 705(a)(2)(B) expenditures 
under Regulation Section 1. 704-1 (b )(2)(iv )(i), and not otherwise taken into account 
in computing Profits or Losses, will be subtracted from taxable income or loss; 

( c) Gain or loss resulting from any disposition of Company property 
with respect to which gain or loss is recognized for federal income tax purposes 
will be computed by reference to the Book Basis of the property, notwithstanding 
that the adjusted tax basis of the property differs from its Book Basis; 

( d) Any depreciation, amortization and other cost recovery deductions 
shall be subject to the rules set forth in Regulations Section 1.704-l(b)(2)(iv)(g); 
and 

( e) Profits or Losses of the Company shall be computed without regard 
to the amount of any items of gross income, gain, loss or deduction that are specially 
allocated. 

"Profits Interest" has the meaning set forth in Section 6.5. 

"Property" means, individually and collectively, the real property located at 1045 
Atlantic Avenue, Brooklyn, New York; 1053 Atlantic Avenue, Brooklyn, New York; 1059 
Atlantic Avenue, Brooklyn, New York; 1065 Atlantic Avenue, Brooklyn, New York and any 
adjacent property acquired by the Company, including, without limitation, the real property located 
at 1061-1063 Atlantic A venue, Brooklyn, New York, 1029 Atlantic A venue, Brooklyn, New York; 
and/or 1035 Atlantic Avenue, Brooklyn, New York. 

"Proposed Rules" has the meaning set forth in Section 6.5. 

"Purpose" has the meaning set forth in Section 2.5. 

"Regulations" means the regulations promulgated by the U.S. Department of the 
Treasury pursuant to and in respect of provisions of the Code. All references herein to sections of 
the Regulations shall include any corresponding provisions of succeeding, similar, substitute 
proposed or final Regulations. 

"Safe Harbor Election" has the meaning set forth in Section 6.5. 

"Safe Harbor Regulation" has the meaning set forth in Section 6.5. 

"Safe Harbor Revenue Procedure" has the meaning set forth in Section 6.5. 

"Transfer" means, in respect of any Membership Interest or other assets, any sale, 
assignment, gift, pledge, hypothecation, lien, encumbrance, transfer, distribution or other 
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disposition thereof or of a participation therein, or other conveyance of legal or beneficial interest 
therein, including rights to vote and to receive dividends, distributions or other income with respect 
thereto, or any short position in a security or any other action or position otherwise reducing risk 
related to ownership through hedging or other derivative instruments, whether voluntarily or by 
operation of Law, or any agreement or commitment to do any of the foregoing. 

"Transferee" means any Person that is a transferee of all or a portion of a Member's 
Membership Interest. 

"Transferor" means a Member that Transfers all or a portion of their Membership 
Interest to a Person. 

"Unpaid Preferred Return" means, at any given time, with respect to each Member, 
that amount such that, were such amount to be distributed to such Member pursuant to Section 
7 .1 ( a) at such time, such Member would achieve, when aggregated with all other amounts received 
by such Member pursuant to Section 7.l(a), its Preferred Return. 

"Unreturned Capital Contributions" means, with respect to each Member, the total 
amount of capital contributions contributed by such Member to the Company, less any 
distributions received by such Member pursuant to Section 7 .1 (b ). 

ARTICLE II 
FORMATION, TERM, PURPOSE AND POWERS 

Section 2.1 Formation; Authorized Persons~ 

(a) Mary Loria is hereby acknowledged as an "authorized person", within the 
meaning of the Act, to have executed, delivered and filed the Articles on behalf of the Company, 
and such act is hereby ratified. The Members hereby confirm the formation of the Company as a 
limited liability company under and pursuant to the provisions of the Act and all other pertinent 
Laws of the State of New York for the purposes and upon the terms and conditions hereinafter set 
forth. 

(b) The Managing Member is hereby designated as an authorized person, 
within the meaning of the Act, to execute, deliver and file, or to cause the execution, delivery and 
filing of, any amendments or restatements of the Articles and any other certificates, notices, 
statements or other instruments ( and any amendments and/ or restatements thereof) necessary or 
advisable for the operation of the Company in all jurisdictions where the Company may elect to 
do business, but no such amendment, restatement or other instrument may be executed, delivered 
or filed unless adopted in a manner authorized by this Agreement. 

Section 2.2 Name~ The name of the company is "ATLANTIC BROOKLYN, 
LLC". The business of the Company may not be conducted under any other name unless 
approved by the Managing Member. 

Section 2.3 Term~ The term of the Company commenced on the date of the 
filing of the Articles in the Office of the Secretary of State of the State of New York and 
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shall continue until the Company is dissolved and its affairs wound up in accordance with 
the Act and the terms of this Agreement. 

Section 2.4 Offices. 

(a) The principal place of business of the Company shall be at 26 Harbor Park 
Drive, Port Washington, New York or such other address as the Managing Member may determine 
from time to time, and the Company shall have other offices and operations as the Managing 
Member may determine from time to time. 

(b) The Company's registered office and registered agent for service of process 
in the State of New York shall be as set forth in the Articles, as amended from time to time. 

Section 2.5 Purpose and Powers. 

(a) The purpose of the Company is to acquire, own, operate, manage, re-zone, 
sell, and otherwise deal with the Property, and to do any and all other acts or things that limited 
liability companies are authorized to do under the Act as may be necessary, appropriate, proper, 
advisable, incidental to or convenient for the furtherance and accomplishment of the foregoing 
purposes ( collectively, "Purpose"). 

(b) Subject to the limitations set forth in this Agreement, the Company shall 
possess and may exercise all of the powers and privileges permitted under the Act, by any other 
Law or this Agreement, together with all powers incidental thereto, so far as such powers are 
necessary or convenient to the conduct, promotion or attainment of the purpose of the Company 
set forth in Section 2.S(a). 

Section 2.6 Title to Company Property~ All property of the Company, whether 
real, personal or mixed, tangible or intangible, shall be deemed to be owned by the 
Company as an entity, and no Member, individually, shall have any direct ownership 
interest in such property. 

Section 2.7 No Personal Liability~ Except as provided by the Act, no Member, 
including without limitation, the Managing Member, shall be personally liable for any 
liabilities or obligations of the Company solely by reason of being a member of the 
Company. 

ARTICLE III 
MEMBERS 

Section 3 .1 Admission of Members~ 

(a) The name, address, initial capital contribution and Percentage Interest of 
each Person that has been admitted as a Member as of the date hereof are set forth in Schedule I. 

(b) A Transferee of a Membership Interest shall be admitted as a Member only 
if the Transfer of such Membership Interest to such Transferee is made in compliance with all the 
requirements of Article IX (including the requirement that such Transferee obtain the consent of 
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the Managing Member (as applicable) and execute a counterpart signature page to this Agreement) 
and the Transferee complies with all of the terms of this Agreement applicable to it. 

( c) The Managing Member ( or an Officer) shall update Schedule I from time 
to time to reflect the admission or resignation of any Member and any change to the information 
therein. Any update to Schedule I made in accordance with this Agreement shall not be deemed 
an amendment to this Agreement for purposes of Section 13 .1. Any reference in this Agreement 
to Schedule I shall be deemed to be a reference to such Schedule as amended and in effect from 
time to time. 

Section 3 .2 Withdrawals1 No Member may withdraw or resign from the Company 
without approval of such action by the Managing Member, except as otherwise provided in the 
Act or this Agreement. 

ARTICLE IV 
CAPITAL CONTRIBUTIONS; CAPITAL ACCOUNTS; 

PROPERTY DOCUMENTS 

Section 4.1 Capital Contributions; Calls for Additional Capital1 

(a) The value of each Member's aggregate capital contributions to the 
Company shall be reflected on Schedule I attached hereto. 

(b) In the event that the Managing Member reasonably determines that 
additional capital is required to support the activities of the Company or for payment of the 
expenses or other obligations of the Company, the Managing Member may procure funding by 
making a capital call requiring the Members to make additional capital contributions. Capital calls 
shall be funded by the Members pro rata based on their respective Percentage Interests. 

( c) In the event that the Managing Member determines to make a capital call, 
the Managing Member (or a designated Officer) shall notify the Members by delivering written 
notice to such Members specifying (i) the aggregate amount of additional capital required at such 
time, (ii) the amount of the capital contribution to be provided by each such Member and (iii) the 
date on which such capital contribution is due (which date shall be no less than twenty (20) 
Business Days following delivery of the applicable notice). 

Section 4.2 Failure to Fund1 

(a) If any Member (for purposes of this Section 4.2, a "Defaulting Member") 
fails to timely fulfill its obligation to fund a required capital contribution ( a "Funding Sho1ifall"), 
the non-Defaulting Member may make a capital contribution to the Company to cover the Funding 
Shortfall ("Funded Portion"). If the non-Defaulting Member makes a capital contribution to the 
Company to cover the Funding Shortfall, the Funded Portion shall be treated as a loan from the 
non-Defaulting Member to the Defaulting Member and a contribution of such sum to the Company 
by the Defaulting Member pursuant to this Section 4.2(a) (an "Intermember Loan") and the terms 
of Section 4 .2(b) shall govern the contribution of the Funded Portion made by the non-Defaulting 
Member). 
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(b) In the event that the Funding Shortfall is covered by an Intermember Loan: 
(i) the Intermember Loan shall bear interest at a per annum rate equal to five ( 5) percentage points 
in excess of the rate published by the Wall Street Journal as the prime rate, provided, however, 
that in no event shall such interest rate be less than twelve (12%) nor greater than eighteen percent 
(18%) or the highest rate permitted by applicable law, which interest shall be compounded 
quarterly and will change with each change in the prime rate published by the Wall Street Journal, 
from the date that the Intermember Loan was made until the date that the outstanding balance of 
such Intermember Loan, together with all interest accrued thereon, is repaid to the non-Defaulting 
Member, (ii) be pre-payable by the Defaulting Member in whole or in part at any time, without 
premium or penalty, and (iii) all distributions from the Company that would otherwise be made to 
the Defaulting Member shall be assigned by the Defaulting Member to the non-Defaulting Member 
(whether before or after dissolution of the Company) until the outstanding balance of such 
Intermember Loan and all interest accrued thereon have been repaid in full to the non-Defaulting 
Member (with all such payments being applied first to interest earned and unpaid and then to 
principal). Upon payment of all such amounts, and any other amounts owed and payable to the 
Company, such Member shall no longer be a Defaulting Member hereunder. 

( c) For the avoidance of doubt, the Managing Member shall have the authority 
to cause the Company to incur indebtedness to cover all or any portion of a Funding Shortfall. 

Section 4.3 Capital Accounts. A separate capital account ( each, a "Capital 
Account") shall be maintained for each Member in accordance with the requirements set forth in 
Regulation Section 1. 704-1 (b )(2)(iv ). The initial capital account of the Members shall be as set 
forth on Schedule I attached hereto on the date hereof. The Capital Account of each Member will 
be determined and adjusted as follows: 

(a) Each Member's Capital Account will be credited with the fair market value 
of a Member's capital contributions to the Company, the Member's distributive share of Profits, 
and the amount of any Company liabilities that are assumed by the Member or secured by any 
Company property distributed to the Member. 

(b) Each Member's Capital Account will be debited with the amount of cash 
and the Book Basis of any Company property distributed to the Member under any provision of 
this Agreement, the Member's distributive share of Losses and the amount of any liabilities of the 
Member assumed by the Company or which are secured by any property contributed by the 
Member to the Company. 

( c) Each Member's Capital Account also shall be adjusted appropriately to 
reflect any other adjustment required pursuant to Regulation Section 1. 704-1 or 1. 704-2, including, 
without limitation, the requirements set forth in Regulation Sections 1. 704-1 (b )(2 )(iv )(g) and 
1. 704-1 (b )(2)(iv)(m). 

( d) In the event of a Transfer in accordance with the te1ms of this Agreement, 
the Transferee will succeed to the Capital Account of the Transferor to the extent it relates to the 
transferred Membership Interest. 
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Section 5.1 

ARTICLEV 
GOVERNANCE 

Management of the Company~ 

(a) The business and affairs of the Company shall be managed by or under the 
direction of the Managing Member, which may from time to time delegate authority to Affiliates 
of the members of the Managing Member or to others to act on behalf of the Company. The 
Managing Member shall have the power to do any and all acts necessary, convenient or incidental 
to or for the furtherance of the Purpose of the Company described herein and all powers, statutory 
or otherwise, possessed by managers of a limited liability company under the laws of the State of 
New York, including, but not limited to: 

(i) to take any action on behalf of the Company as may be necessary, 
appropriate, proper, advisable, incidental to or convenient for the furtherance and accomplishment 
of the purpose of the Company set forth in Section 2.5(a); 

(ii) to open one or more depository accounts and make deposits into, 
and sign checks and make withdrawals against, such accounts; 

(iii) to negotiate, enter into, execute, deliver, and modify any and all 
agreements, loan agreements, instruments, notes, mortgages, mortgage notes, contracts of sale, 
leases, subleases and other agreements or instruments necessary or appropriate to convey, sell, 
exchange, lease, sublease, mortgage, or otherwise transfer, dispose of or encumber any property 
owned or held by the Company, including, without limitation, the Property, or that are necessary 
or desirable with respect to the Company's business; 

(iv) to prepay, in whole or in part, refinance, renew, recast, increase, 
modify or extend any loan agreement, security agreement, pledge or other security instrument to 
which the Company is a party and, in connection therewith, to execute and deliver any extensions, 
renewals and modifications thereof and any new mortgage, security agreement, pledge or other 
security instrument in lieu thereof; 

(v) to borrow money, incur liabilities and other obligations either on a 
secured or unsecured basis; 

( vi) to bring, prosecute, defend and settle proceedings and actions at law 
and in equity on behalf of the Company; 

(vii) to enter into and carry out contracts and agreements and do and 
perform all such other things; 

(viii) to employ on behalf of the Company such persons, firms or 
corporations as the Managing Member, in its sole and absolute discretion, deems advisable for the 
operation and management of the business of the Company, on such terms and for such 
compensation as the Managing Member shall determine, subject, however, to the provisions of 
Section 12.3 below; 
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(ix) to cause the Company to file any and all documents and/or 
instruments necessary or appropriate to cause the rezoning of the Property as determined by the 
Managing Member; 

(x) to guaranty any loans made for the purpose of acquiring the 
Property, or any portion thereof, or for the purpose of financing construction on the Property, and 
any refinancing thereof; 

(xi) to execute and file any certificates or other instruments that may be 
required to be filed by the Company to transact business under the laws of the State ofNew York 
or any other foreign, federal or state government where the Company may transact business or any 
amendments thereto; and 

(xii) to execute, acknowledge and deliver any and all instruments, and to 
take any and all actions, that may be deemed necessary or desirable to effect any of the foregoing 
or any of the other provisions of this Agreement. 

(b) The Managing Member is hereby designated a "manager" of the Company 
within the meaning of the Act. Except as otherwise required by Law, approval of any action by 
the Managing Member in accordance with this Agreement shall constitute approval of such action 
by the Company. All decisions made with respect to the management and control of the Company 
by the Managing Member shall be binding on the Company and the Members. Except as otherwise 
provided in this Agreement, no Member shall have the authority to bind the Company. 

Section 5 .2 Reimbursements~ The Company shall reimburse the Managing 
Member for any reasonable out-of-pocket third party costs and expenses incurred by such Person 
on behalf of the Company, to the extent said expenses are within the scope of the Managing 
Member's powers and/or responsibilities as set forth in this Agreement. The Managing Member 
shall not be entitled to any compensation from the Company or the Members for serving as the 
manager of the Company. 

ARTICLE VI 
ALLOCATIONS 

Section 6.1 Allocations of Profits And Losses~ 

(a) In General. For accounting and federal, state and local income tax purposes, 
all Profits and Losses shall be determined and allocated with respect to each year of the Company 
as of the end of such year and at such other times as the Managing Member shall determine. 
Subject to the other provisions of this Agreement, an allocation to a Member of a share of Profits 
or Losses shall be treated as an allocation of the same share of each item of income, gain, loss or 
deduction that is taken into account in computing Profits or Losses. 

(b) Allocations of Profits and Losses. After giving effect to the special 
allocations set forth in Section 6.2, Profits and Losses with respect to any year shall be allocated 
to the Members as follows: 
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(i) first, Profits ( or items thereof) shall be allocated to those Members 
having deficit balances in their Capital Accounts ( computed after taking into account all 
distributions with respect to such taxable period and after adding back each Members' share of 
Company Minimum Gain and Member Minimum Gain) in proportion to such deficit balances until 
such deficit balances have been eliminated; and 

(ii) second, any remaining Profits and Losses shall be allocated among 
the Members such that each Member's Capital Account balance ( computed after taking into 
account all distributions with respect to such taxable period and increased by such Members' share 
of Company Minimum Gain and Member Minimum Gain), would, as nearly as possible, be equal 
to the amount that each Member would receive if all of the remaining assets of the Company were 
sold for their Book Basis, all liabilities of the Company were satisfied (limited, with respect to 
nonrecourse liabilities, to the Book Basis of the assets securing such liabilities) and the remaining 
assets were distributed pursuant to Article X, all as of the last day of the period for which the 
allocations are being made. 

( c) Allocations in Anticipation of Liquidation. Notwithstanding Section 6.1 (b ), 
in any year in which the Company sells substantially all of its assets or liquidates ( or in any prior 
open year if the Managing Member reasonably believes it necessary to accomplish the purposes 
of this Section 6.1 ( c ), each Member shall be allocated Profits or Losses ( or items thereof) to the 
extent necessary to cause its Capital Account balance to reflect the amount that will be distributable 
to such Member in liquidation of the Company pursuant to the Agreement. 

Section 6.2 Regulatory and Special Allocations,r 

(a) Minimum Gain Chargeback. The Managing Member shall allocate items 
of Company income and gain among the Members at such times and in such amounts as necessary 
to satisfy the minimum gain chargeback requirements of Regulation Sections 1.704-2(±) and 
l.704-2(i)(4). 

(b) Qualified Income Offset. The Managing Member shall specially allocate 
Losses and items of income and gain when and to the extent required to satisfy the "qualified 
income offset" requirement within the meaning of Regulation Section 1. 704-1 (b )(2)(ii)( d). 

( c) Loss Allocations. No allocation of Losses, or items thereof, will be made 
to any Member if such allocation would create or increase such Members' Adjusted Capital 
Account Deficit. Any such disallowed allocation will be made to the Members entitled to receive 
such allocation under the Section 704(b) Regulations. Any Member that would have a deficit 
balance in its Capital Account in excess of any amount such Member is obligated to restore, or is 
deemed obligated to restore under Regulation Sections l.704-2(g)(l) and l.704-2(i)(5), will be 
specially allocated items of income and gain to eliminate such deficit balance as quickly as 
possible. 

(d) Nonrecourse Deductions; Excess Nonrecourse Liabilities. Nonrecourse 
Deductions (within the meaning of Regulation Section 1.704-2) and "excess non-recourse 
liabilities" (within the meaning of Regulation Section 1.752-3(a)), if any, of the Company shall be 
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allocated ( as nearly as possible) among the Members pro-rata in proportion to their respective 
Percentage Interests. 

(e) Member Nonrecourse Deductions. Member Nonrecourse Deductions, 
within the meaning of Regulation Section 1.704-2(i), shall be allocated to the Member who has 
the economic risk of loss in a manner consistent with requirements of Regulation 
Sections l.704-2(i)(2) and 1.704-20)(1). 

(f) Code Section 754 Adjustment. To the extent an adjustment to the tax basis 
of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) is required, 
pursuant to Regulation Section 1. 704-l(b )(2)(iv)(m), to be taken into account in determining 
Capital Accounts, the amount of the adjustment to the Capital Accounts shall be treated as an item 
of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases basis), 
and the gain or loss shall be specially allocated to the Members in a manner consistent with the 
manner in which their Capital Accounts are required to be adjusted pursuant to that Section of the 
Regulations. 

(g) Guaranteed Payments. To the extent any compensation paid to any Member 
by the Company is determined by the Internal Revenue Service not to be a guaranteed payment 
under Code Section 707(c) or is not paid to the Member other than in the Person's capacity as a 
Member within the meaning of Code Section 707(a), the Member shall be specially allocated gross 
income of the Company in an amount equal to the amount of that compensation, and the Member's 
Capital Account shall be adjusted to reflect the payment of that compensation. 

Section 6.3 Special Rules,r 

(a) Tax Allocations. Except as provided in Section 6.3(b) hereof, for federal, 
state and local income tax purposes, Company income, gain, loss, deduction or expense ( or any 
item thereof) for each year shall be allocated to and among the Members to reflect the allocations 
made pursuant to the provisions of this Article VI for such year. 

(b) Section 704(c) Compliance. In accordance with Section 704(c) of the Code 
and the applicable Regulations thereunder, income, gain, loss, deduction and tax depreciation with 
respect to any property which has a Book Basis different than its adjusted tax basis, will, solely 
for federal income tax purposes, be allocated among the Members in accordance with 
Section 704( c) of the Code and the Regulations thereunder to take into account such difference, 
using any method selected in the reasonable determination of the Managing Member. 

( c) Modifications. The Managing Member shall be authorized to make 
appropriate amendments to the allocations of items pursuant to this Article VI necessary in order 
to comply with Section 704 of the Code or applicable Regulations thereunder; provided that no 
such change shall have a material adverse effect upon the amount distributable to any Member 
hereunder. 

( d) Allocations on Transfer of Membership Interests. In the event there is any 
Transfer of a Member's Membership Interest during any year, Profits, Losses and other items shall 
be allocated among the Members from time to time during such year in accordance with Code 
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Section 706 using any convention pe1mitted by law and selected in the reasonable discretion of 
the Managing Member. 

Section 6.4 Classification as a Partnership~ The Managing Member shall not 
make an election to treat the Company as an association pursuant to Regulation 
Section 301.7701-3 (and thus a corporation under Regulation Section 301.7701-2(b)(2)). 

Section 6.5 Liquidation Value of Carried Interest. The Members acknowledge 
that the interest in distributions of Distributable Cash granted to the Managing Member in excess 
of the Managing Member's Percentage Interest pursuant to Article VII is a profits interest ("Profits 
Interest"). Except for its initial Capital Contribution, the Managing Member shall not be required 
to make any capital contribution to the Company in consideration for the grant of its Profits Interest 
and its initial Capital Account balance attributable to its Profits Interest shall be the amount of such 
contribution. Until such time as (i) the proposed revenue procedure pronounced in IRS Notice 
2005-43, 2005-24 I.R.B. 1221, issued on May 19, 2005 (or any similar provision) ("Safe Harbor 
Revenue Procedure"), and (ii) Proposed Treasury Regulations Section 1.83-3(1), issued on May 
19, 2005 (or any similar provision) ("Safe Harbor Regulation"), are finalized, the Company and 
the Members hereby acknowledge and agree that the Profits Interest shall, to the extent permitted 
by existing law, be treated by the Company and each other Member as a "profits interest" as 
defined in IRS Revenue Procedure 93-27, 1993-2 C.B. 343, and further described in IRS Revenue 
Procedure 2001-43, 2001-2 C.B. 191. The parties acknowledge and agree that, for federal and 
state income tax purposes, the Company shall cause the Managing Member to be allocated taxable 
income and loss and receive Form 1065, Schedule K-ls from the Company as if it had been 
admitted as a Member of the Company with an interest in financial and taxable items of the 
Company consistent with the share of Distributable Cash to which it is entitled hereunder, with 
such tax allocations being made as provided herein. The Company shall elect to value any Profits 
Interest granted to the Managing Member at its liquidation value ("Safe Harbor Election"), as the 
same may be permitted pursuant to or in accordance with the finally promulgated successor rules 
to the Safe Harbor Regulation and the Safe Harbor Revenue Procedure or any successor 
administrative guidance (collectively, "Proposed Rules"). Upon the making of such Safe Harbor 
Election, the Company will make any allocations of items of income, gain, deduction, loss or credit 
(including forfeiture allocations and elections as to allocation periods) necessary or appropriate to 
effectuate and maintain the Safe Harbor Election. Any such Safe Harbor Election shall be binding 
on the Company and on all of its Members with respect to all grants of Profits Interests thereafter 
made by the Company while a Safe Harbor Election is in effect. A Safe Harbor Election once made 
may be revoked by the Company (at the direction of the Managing Member) as permitted by the 
Proposed Rules or any applicable rule. Each Member (including any Member to whom a Profits 
Interest is granted in connection with the performance of services) hereby agrees to comply with 
all requirements of the Safe Harbor Election with respect to all Profits Interests granted while the 
Safe Harbor Election remains effective. The Managing Member will file or cause the Company 
to file all returns, reports and other documentation as may be required to perfect and maintain the 
Safe Harbor Election with respect to grants of Profits Interests covered by such Safe Harbor 
Election. The Managing Member is hereby authorized and empowered, without further vote or 
action of the other Members, to amend this Agreement as necessary to comply with the Proposed 
Rules or any other rule, in order to provide for a Safe Harbor Election and the ability to maintain 
or revoke the same, and shall have the authority to execute any such amendment by and on behalf 
of the Managing Member and each other Member. Any undertakings by the Members necessary 

13 



to enable or preserve a Safe Harbor Election may be reflected in such amendments and to the 
extent so reflected shall be binding on each Member. Each Member agrees to cooperate with the 
Managing Member to perfect and maintain any Safe Harbor Election, and to timely execute and 
deliver any documentation with respect thereto reasonably requested by the Managing Member. 

ARTICLE VII 
DISTRIBUTIONS 

Section 7 .1 Distributions, Subject to the terms hereof (including Section 7 .2), 
after repayment of any indebtedness of the Company (including any loans to the Company 
from Members), the Managing Member shall cause the Company to distribute 
Distributable Cash, no less frequently than quarterly, or at such other times as the 
Managing Member shall determine, as follows: 

(a) first, to the Members pro rata in accordance with their Unpaid Preferred 
Return, until the Unpaid Preferred Return of the Members is equal to zero; 

(b) second, to the Members pro rata in accordance with their Unreturned 
Capital Contributions, until the Unreturned Capital Contributions of the Members is equal to zero; 
and 

(c) thereafter, forty percent (40%) to the Managing Member, and sixty percent 
(60%) to the Members (including the Managing Member), pro rata in accordance with their 
Percentage Interests. 

Section 7.2 Treatment of Intermember Loans in Connection with Distributions 
of Distributable Cash~ In connection with the distribution of Distributable Cash pursuant to 
Section 7 .1, in the event there is an outstanding Intermember Loan to a Member pursuant to the 
provisions hereof, all distributions under Section 7 .1 that would otherwise be payable to the 
Defaulting Member will be deemed distributed to such Defaulting Member, but will be paid 
instead to the non-Defaulting Member that made such Intermember Loan, until the outstanding 
balance of the Intermember Loan and all accrued but unpaid interest thereon have been repaid in 
full. 

Section 7 .3 Distributions Upon Liquidation, Distributions made upon 
liquidation of the Company shall be made as provided in Section 10.3 not later than the 
latest time specified for such distributions pursuant to Treasury Regulation Section 1. 704-
1 (b )(2)(ii)(b )(2) to the Members. 

Section 7.4 Distribution Rules~ All amounts withheld pursuant to the Code or 
any provision of any state or local tax Law with respect to any payment, distribution or 
allocation by the Company to the Members shall be treated as amounts distributed to the 
Members pursuant to this Article VII for all purposes of this Agreement. The Company is 
authorized and directed to withhold from distribution, or with respect to allocations, to the 
Members and to pay over to any federal, state or local government any amounts required 
to be so withheld pursuant to the Code or any provision of any other federal, state or local 
Law and shall allocate such amounts to those Members with respect to which such amounts 
were withheld. 
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Section 7.5 Limitations on Distribution~ Notwithstanding any provision to the 
contrary contained in this Agreement, the Company shall not make a distribution to any 
Member on account of its Membership Interests if such distribution would violate 
Section 508 of the Act or other applicable Law. 

Section 7.6 Distributions in Kind~ The Managing Member shall have the sole 
right to determine whether any distribution shall include the distribution of any asset of the 
Company in kind. If any assets of the Company are distributed in kind pursuant to this 
Agreement, the amount of Profit or Loss that would have been realized had such assets 
been sold at their fair market value ( as determined by the Managing Member in its sole 
discretion) shall be allocated to the Capital Accounts of the Members pursuant to this 
Agreement immediately prior to such distribution. 

Section 7.7 Indemnity Obligations~ Notwithstanding anything else contained in 
this Agreement, if an indemnity obligation or other liability of the Company arises (such 
as an indemnity obligation in respect of an investment the proceeds of which have already 
been distributed to the Members) and the amount of reserves, if any, specifically identified 
by the Managing Member with respect to such obligation or liability is less than the amount 
of such obligation or liability, the Managing Member may require the Members to make a 
contribution to the Company, at any time or from time to time, whether before or after 
termination of the Company or before or after such Person's withdrawal or resignation 
from the Company, of all or any portion of the amount of the distributions previously made 
by the Company to such Member. 

ARTICLE VIII 
BOOKS AND RECORDS; TAX MATTERS 

Section 8.1 Books and Records; Tax Matters Partne~ 

(a) Proper and complete records and books of account of the Company shall be 
maintained at the Company's principal place of business or at such other place as the Managing 
Member ( or an authorized Officer) shall determine. Each Member shall be entitled to receive such 
other information in the possession of the Company or the Managing Member as it may reasonably 
request regarding the business of the Company from time to time upon reasonable prior written 
request to the Managing Member. The Company's books of account shall be maintained in U.S. 
dollars in accordance with generally accepted accounting principles or on such other basis as the 
Managing Member shall determine. 

(b) Any required determination of the value of any or all of the assets of the 
Company for purposes of this Agreement shall be made by the Managing Member, acting in good 
faith and using its reasonable discretion, and such determination, absent manifest error, shall be 
binding on the Company and each Member. 

( c) The Managing Member shall be the "partnership representative" for 
purposes of Section 6223 of the Code ( as amended by the Bipartisan Budget Act of 2015) 
("Partnership Representative"), and the Members will take such actions as may be necessary, 
appropriate, or convenient to effect the designation of the Managing Member as such Partnership 
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Representative. The Partnership Representative shall have full and unlimited discretion to perform 
any actions or to make any elections and/or decisions which under the Code may be made by a 
Partnership Representative and the Members shall take such actions requested by the Partnership 
Representative consistent with such elections and decisions made by the Partnership 
Representative. All reasonable costs of the Managing Member in connection with its duties as 
Partnership Representative, including reasonable attorneys' fees, shall be the obligation of and 
shall be paid or reimbursed by the Company, and shall be funded pro rata between the Members 
based on the relative Percentage Interests. The provisions with respect to indemnification of the 
Managing Member set forth herein shall be fully applicable to the Managing Member in its 
capacity as Partnership Representative. 

( d) Each Member shall be entitled to receive with respect to the most recently 
completed Fiscal Year of the Company, by each March 15 (or thirty (30) days prior to the new 
filing date in the event of an extension), Form K-ls (and any applicable state and local equivalents 
and any other information as may be reasonably requested for any Member to comply with their 
respective U.S., state, local and non-U.S. tax and tax-reporting obligations). 

Section 8.2 Fiscal Year, Except as otherwise required by the Code, the fiscal 
year of the Company ( "Fiscal Year") for tax and accounting purposes shall be the 12 
month (or shorter) period ending on the last day of December of each year. 

ARTICLE IX 
RESTRICTIONS ON TRANSFER 

Section 9 .1 Certain Restrictions on Transfer or Encumbrance~ Without the 
written consent of the Managing Member, no Member shall, directly or indirectly (through 
the Transfer of equity interests of any Person that holds, or controls any Person that holds, 
any Membership Interests), make or solicit any Transfer of any Membership Interests 
beneficially owned by such Member. Notwithstanding the foregoing, an individual that 
indirectly holds any Membership Interest may Transfer all or any portion of such indirect 
interest to such Person's parent, sibling, spouse, child, stepchild or grandchild and/or 
spouse of either a sibling, child, stepchild or grandchild, or a trust for the benefit 
(exclusively) of any of the foregoing (each, a "Permitted Transfer"). Any Permitted 
Transfer shall not relieve the Transferor of any of its obligations prior to such Transfer. 

Section 9.2 Expenses of Transfer; Indemnification~ All expenses, including 
attorneys' fees and expenses, incurred by the Company or the Managing Member in 
connection with any Transfer shall, unless otherwise agreed in writing by the Managing 
Member, be borne by the Transferor or such Member's Transferee. In addition, the 
Transferor and such Transferee shall indemnify the Company in a manner reasonably 
satisfactory to the Managing Member against any losses, claims, damages or liabilities to 
which the Company may become subject arising out of or based upon any false 
representation or warranty made by, or breach or failure to comply with any covenant or 
agreement of, such Transferor or such Transferee in connection with such Transfer. 

Section 9 .3 Transfers During a Fiscal Ye~ If any Transfer of a Membership 
Interest shall occur at any time other than the end of the Fiscal Year, the distributive shares 
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of the various items of Company income, gain, loss, and expense as computed for tax 
purposes and the related cash distributions shall be allocated between the Transferor and 
the Transferee on a basis consistent with applicable requirements under Section 706 of the 
Code; provided that no such allocation shall be effective unless (a) the Transferor and the 
Transferee shall have given the Managing Member written notice, prior to the effective 
date of such Transfer, stating their agreement that such allocation shall be made on such 
proper basis, (b) the Managing Member shall have consented to such allocation, and ( c) 
the Transferor and the Transferee shall have agreed to reimburse the Managing Member 
for any incremental accounting fees and other expenses incurred by the Managing Member 
in making such allocation. 

Section 9 .4 Improper Transfer or Encumbrance~ Any attempt not in compliance 
with this Agreement to make any Transfer of all or any portion of a Member's Membership 
Interest shall be null and void and of no force and effect, and the purported Transferee shall 
have no rights or privileges in or with respect to the Company. The Company shall not 
give any effect in the Company's records to any such attempted Transfer. 

ARTICLEX 
DISSOLUTION, LIQUIDATION AND TERMINATION 

Section 10.1 No Dissolution~ The Company shall not be dissolved by the 
admission of additional Members in accordance with the terms of this Agreement. 

Section 10.2 Events Causing Dissolution~ The Company shall be dissolved and 
its affairs shall be wound up upon the occurrence of any of the following events: 

(a) the determination of the Managing Member to dissolve, wind up and 
liquidate the Company; 

(b) if at any time there are no Members, unless the Company is continued in 
accordance with the Act; 

( c) the Transfer of all or substantially all the assets of the Company; or 

( d) the entry of a decree of judicial dissolution under the applicable provisions 
of the Act. 

No other event, including the bankruptcy or insolvency of a Member, shall cause the existence of 
the Company to terminate. 

Section 10.3 Liquidation~ 

(a) Upon dissolution of the Company, the Managing Member, or ifthere are is 
no Managing Member, a Person approved by the consent of the Members holding a majority of 
Membership Interests by Percentage Interest (the Managing Member or such Person acting in such 
capacity, the "Liquidator"), shall immediately proceed to wind up the affairs of the Company. 
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(b) To the extent that the Liquidator determines that any or all of the assets of 
the Company shall be sold, such assets shall be sold as promptly as practicable, in a commercially 
reasonable manner. For purposes of making the liquidating distributions required by this 
Section 10.3(b ), the Liquidator may dete1mine whether to distribute all or any portion of the assets 
of the Company in kind or to sell all or any portion of the assets of the Company and distribute the 
proceeds therefrom. 

( c) The proceeds of liquidation shall be distributed or paid, as realized, in the 
following order and priority: 

(i) to creditors of the Company (including holders of Membership 
Interests that are creditors to the extent otherwise permitted by Law), in satisfaction of the 
liabilities of the Company ( whether by payment or the making of reasonable provision for payment 
thereof), other than liabilities for distributions to holders of Membership Interests; and 

(ii) to the Members in accordance with Section 7 .1. 

Section 10.4 Termination. The Company shall terminate when all of the assets 
of the Company, after payment of or due provision for all debts, liabilities and obligations of the 
Company, shall have been distributed to the holders of Membership Interests in the manner 
provided for in this Article X, and the Articles shall have been cancelled in the manner required 
by the Act. 

Section 10.5 Liquidating Member. The Liquidator is hereby irrevocably 
appointed as the true and lawful attorney in the name, place and stead of each of the Members, 
such appointment being coupled with an interest, to make, execute, sign, acknowledge and file 
with respect to the Company all papers which shall be reasonably necessary or desirable to effect 
the dissolution and termination of the Company in accordance with the provisions of this Article 
X. Notwithstanding the foregoing, each Member, upon the request of the Liquidator, shall 
promptly execute, acknowledge and deliver all such documents, certificates and other instruments 
as the Liquidator shall reasonably request to effectuate the proper dissolution and termination of 
the Company, including the winding up of the business of the Company. 

ARTICLE XI 
LIABILITY AND INDEMNIFICATION 

Section 11.1 Liability~ To the fullest extent permitted by applicable Law, no 
Covered Person shall be liable to the Company or any Member for any losses, damages, 
liabilities, deficiencies, claims, interest, awards, judgment, penalties, costs and expenses 
(including reasonable attorneys' fees, costs and other out-of-pocket expenses incurred in 
investigating, preparing or defending the foregoing) (collectively, "Article XI Losses") 
arising from any act or omission performed or omitted by it in connection with this 
Agreement or the Company's business or affairs, except for any Article XI Losses which 
have been determined by a court of competent jurisdiction in a final judgment on the merits 
to be primarily attributable to the gross negligence, bad faith or willful misconduct of such 
Covered Person (which judgment is not subsequently reversed on appeal). A Covered 
Person shall not be liable to the Company or any Member for breach of fiduciary duty or 
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otherwise for its good faith reliance on the provisions of this Agreement. The provisions 
of this Agreement, to the extent that they expand, restrict or eliminate the duties and 
liabilities of a Covered Person otherwise existing at law or in equity, are agreed by the 
Members to replace such other duties and liabilities of a Covered Person. 

Section 11.2 Indemnification by the Company~ 

(a) To the fullest extent permitted by applicable Law, the Company shall 
indemnify each Covered Person for all Article XI Losses incurred by such Covered Person by 
reason of (i) any claim or demand made by any Person arising out of or resulting from any act or 
omission on the part of the Company, including the breach or failure to perform any agreement or 
covenant made by the Company and (ii) any act or omission performed or omitted by such Covered 
Person in good faith on behalf of the Company and in a manner reasonably believed to be within 
the scope of authority conferred on such Covered Person by this Agreement, except that no 
Covered Person shall be entitled to be indemnified in respect of any Article XI Losses incurred by 
such Covered Person by reason of gross negligence, bad faith or willful misconduct with respect 
to such acts or omissions; provided, however, that any indemnity under this Section 11.2 shall be 
provided out of and to the extent of Company assets only, and no other Covered Person shall have 
any personal liability on account thereof. 

(b) (i) In the event that any claim, demand, action, suit or proceeding shall 
be instituted or asserted or any Article XI Losses shall arise in respect of which indemnity may be 
sought by a Covered Person pursuant to Section 1 l.2(a), such Covered Person shall promptly 
notify the Company thereof in writing. The failure to provide notice, however, shall not release 
the Company from any of its obligations hereunder except to the extent that the Company is 
materially prejudiced by such failure. 

(ii) The Company shall have the right to participate in and control the 
defense of any such claim, demand, action, suit or proceeding and, in connection therewith, to 
retain counsel reasonably satisfactory to each Covered Person, at the Company's expense, to 
represent each Covered Person and any others the Company may designate in such claim, demand, 
action, suit or proceeding. The Company shall keep the Covered Person advised of the status of 
such claim, demand, action, suit or proceeding and the defense thereof and shall consider in good 
faith recommendations made by the Covered Person with respect thereto. 

(iii) In any such claim, demand, action, suit or proceeding, any Covered 
Person shall have the right to retain its own counsel at its own expense; provided, however, that 
the fees and expenses of such Covered Person's counsel shall be at the expense of the Company if 
(A) each other Member and such Covered Person shall have mutually agreed to the retention of 
such counsel, (B) the Company shall have failed, within a reasonable time after having been 
notified of the existence of an indemnified claim, to assume the defense of such indemnified claim 
or (C) the named parties to any such claim, demand, action, suit or proceeding (including any 
impleaded parties) include both the Company and such Covered Person and representation of both 
parties by the same counsel would be inappropriate in the judgment of the Covered Person ( as 
evidenced by an opinion of counsel) due to actual or potential differing interests between them and 
the Company shall have failed, within a reasonable time after having been notified of the Covered 
Person's objection under this Section 1 l .2(b)(iii)(C) to such joint representation, to retain counsel 
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for such Covered Person reasonably satisfactory to such Covered Person. It is understood that the 
Company shall not, in respect of the legal expenses of any Covered Person, in connection with any 
claim, demand, action, suit or proceeding or related claims, demands, actions, suits or proceedings 
in the same jurisdiction, be liable for the fees and expense of more than one separate firm (in 
addition to any local counsel reasonably satisfactory to the Company) for all such Covered Persons 
and that all such fees and expenses shall be reimbursed as they are incmTed; provided, however, 
that if there exists or is reasonably likely to exist a conflict of interest that would make it 
inappropriate in the judgment of a Covered Person ( as evidenced by an opinion of counsel) for the 
same counsel to represent such Covered Person and any other Covered Person, then such Covered 
Person shall be entitled to retain its own counsel, in each jurisdiction for which the Covered Person 
reasonably determines counsel is required, at the expense of the Company. 

(iv) The Company shall not be liable for any settlement of any claim, 
demand, action, suit or proceeding effected without its written consent (which consent shall not be 
unreasonably withheld or delayed). The Company shall not enter into any settlement of any 
pending or threatened claim, demand, action, suit or proceeding in respect of which any Covered 
Person is seeking indemnification hereunder without the prior written consent of each such 
Covered Person (which consent shall not be unreasonably withheld or delayed), unless such 
settlement includes an unconditional release of each such Covered Person from all liability and 
claims that are the subject matter of such claim, demand, action, suit or proceeding. 

(v) No amendment or repeal of any of the provisions of this Agreement 
shall limit or eliminate the benefits provided to Covered Persons under this Article XI. 

Section 11.3 Advancement of Expenses~ To the fullest extent permitted by 
applicable Law, expenses (including legal fees) actually and reasonably incurred by a 
Covered Person in defending any claim, demand, action, suit or proceeding shall, from 
time to time, be advanced by the Company prior to the final disposition of such claim, 
demand, action, suit or proceeding upon receipt by the Company of an undertaking by or 
on behalf of the Covered Person to repay such amount if it shall be determined that the 
Covered Person is not entitled to be indemnified therefor as authorized in this Article XI. 

Section 11.4 Survival. The foregoing provisions of this Article XI shall survive 
for a period of three (3) years from the date of termination of the Company; provided that if at the 
end of such period, there are any actions, proceedings or investigations then pending, the Managing 
Member shall so notify the Members at such time (which notice shall include a brief description 
of each such action, proceeding or investigation and of the liabilities asserted therein) and the 
foregoing provisions of this Article XI shall survive with respect to each such action, proceeding 
or investigation set forth in such notice ( or any related action, proceeding or investigation based 
upon the same or similar claim) until such date that such action, proceeding or investigation is 
ultimately resolved; and provided further that the provisions of this Article XI shall not affect the 
obligations of the Members under the Act. 
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ARTICLE XII 
OTHER AGREEMENTS 

Section 12.1 Further Assurances~ Each of the Members shall use commercially 
reasonable efforts to take, or cause to be taken, all appropriate action, and to do, or cause 
to be done, all things necessary, proper or advisable under applicable Law to consummate 
and make effective the transactions contemplated hereunder. At the request of the 
Managing Member, each Member shall provide such information about such Member as 
may be reasonably necessary for the Company to comply with applicable Law ( and the 
Managing Member shall have the right to disclose such information). 

Section 12.2 Duties: Opportunities~ 

(a) Whenever it is provided in this Agreement that a decision, determination or 
other action can be made or is to be made by the Managing Member as to any matter, the Managing 
Member, in making such decision, determination or action shall do so in good faith without any 
requirement for such decision, determination or other action to be made reasonably. Without 
limiting the generality of the foregoing, the Managing Member will be presumed to have acted in 
good faith to the extent it relies on advice from an accountant, auditor, appraiser, valuation firm, 
investing banker, attorney, or other advisor selected by the Managing Member in good faith. 

(b) Except as expressly set forth in this Agreement, nothing shall be deemed to 
restrict in any way the rights of any Member, or of any Affiliate or associated Person of any 
Member, to conduct any other business or activity whatsoever, and no Member shall be 
accountable under this Agreement to the Company or to any other Member with respect to that 
business or activity even if the business or activity competes with the Company's business. Such 
Member and its Affiliates and associated Persons may engage in or possess an interest in any other 
profit-seeking or business ventures, whether or not such ventures are competitive with the 
Company, and neither the Company nor such Member shall have any rights or obligations by virtue 
of this Agreement or the relationship created hereby in or to such independent ventures or any 
income or profits derived therefrom. 

Section 12.3 Transactions Between the Company and the Managing Member~ 

(a) The Managing Member, its members, and its and their respective Affiliates 
and associated Persons shall have the right to perform services for, and receive compensation from, 
the Company, and shall have the right to purchase property from, to sell property or lend funds to, 
or otherwise deal with the Company, so long as such transactions are conducted on fair market 
terms. 

(b) Notwithstanding the forgoing, the Member's acknowledge and agree that: 

(i) the Managing Member shall be entitled to cause Ten-a CRG, LLC, 
an affiliate of ATLANTIC INVESTOR ONE LLC, a member of the Managing Member, or a 
third party identified by ATLANTIC INVESTOR ONE LLC and reasonably acceptable to the 
Company, to act as the exclusive broker in connection with any sale of the Property, provided, 
however, that the total aggregate brokerage fees paid to Ten-a CRG, LLC and/or any third party 
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appointed as the exclusive broker shall not exceed the lesser of (i) three percent (3 % ) of the 
sale price, and (ii) $500,000.00; 

(ii) the Managing Member shall be entitled to appoint BSI, LLC 
("BSI"), an Affiliate of the Managing Member, or an Affiliate of BSI, to manage the day-to
day administration of the Property and BSI or such affiliate shall receive from the Company a 
property management fee equal to four percent ( 4%) of gross income derived from the 
Property, exclusive of any income from a sale of all or any part of the Property; 

(iii) the Managing Member shall be entitled to appoint ATLANTIC 
INVESTOR TWO LLC, a member of the Managing Member, or an Affiliate of ATLANTIC 
INVESTOR TWO LLC controlled by Tucker Reed, to act as the exclusive agent in connection 
with the rezoning of the Property, provided, however, that ATLANTIC INVESTOR TWO 
LLC, on behalf of itself, Tucker Reed and their respective Affiliates has waived any and all 
fees or other compensation for such services; and 

(iv) if, in connection with the acquisition of the Property, the Company 
and/or a single purpose entity formed by the Members and owned 100% by the Company for 
such purpose, obtains an acquisition loan including, without limitation, subsequent acquisition 
loans for the Property with an interest rate that is less than 7% per annum, B SI shall be entitled 
to receive a fee, payable by the Company concurrently with each payment to the lender under 
each such loan, equal to the difference between (i) the amount of interest that would have been 
paid to such lender in connection with such payment if the interest rate on each such loan was 
7% per annum and (ii) the amount of interest actually paid to such lender in connection with 
such payment. 

Section 12.4 Confidential Information~ 

(a) Except as otherwise provided in this Section 12.4, each Member shall keep 
confidential and shall not disclose the specific terms, conditions and provisions of this Agreement, 
the transactions contemplated hereby, any other agreement referenced herein or relating hereto, 
and any confidential or proprietary information related to the Company or the others Members 
received in connection herewith that is proprietary to the Company or such other Member, as 
applicable (collectively, ''Confidential Information"). Confidential Information shall not include 
information which (i) is or becomes generally available to the public other than as a result of a 
disclosure in breach of this Agreement, (ii) was in a Member's possession prior to its disclosure to 
such Member, or (iii) was received by a Member from a Person who is not known by such Member 
to be bound by an applicable confidentiality agreement. No Member shall use, or permit its 
officers, directors, members, partners, shareholders, Affiliates, consultants or other representatives 
to use, Confidential Information other than in connection with the business of the Company. 

(b) Notwithstanding Section 12.4(a) but subject to Section 8.l(a), each Member 
may disclose Confidential Information: 

(i) to its employees, officers, members, Affiliates, affiliates of its 
members, its direct and indirect investors, and to its directors and officers and legal and accounting 
personnel or outside accountants or lawyers and to the directors and officers and legal and 
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accounting personnel or outside accountants or lawyers of any Affiliate or direct or indirect 
investors or other representatives, provided that any such Person is notified of the confidentiality 
obligations arising under this Agreement and is bound by confidentiality obligations in respect of 
the Confidential Information no less stringent than the confidentiality obligations contained in this 
Agreement; 

(ii) to regulatory authorities in connection with the preparation or 
submission of financial reports, tax returns or reports required by law to be submitted or made 
available to any governmental or regulatory agency; 

(iii) as required by Law; 

(iv) to the extent consented to by the Managing Member; and 

(v) if such Confidential Information specifically relates to a Member, 
with the consent or agreement of such Member. 

( c) Any Member providing Confidential Information to any other Person in 
accordance with this Section 12.4 shall be liable to the Company and the other Members for, and 
shall indemnify and hold harmless the Company and the other Members from and against, any and 
all Article XI Losses sustained or incurred by the Company and such other Members arising out 
of or otherwise resulting from the disclosure of such Confidential Information to such other Person, 
or the disclosure by such other Person of Confidential Information, in violation of an applicable 
confidentiality obligation. 

(d) The obligations of each Member under this Section 12.4 shall survive the 
termination of the Company, such Member's Transfer of its Membership Interests, the withdrawal 
by such Member from the Company and/or any Person ceasing to be an Affiliate of such Member. 

Section 12.5 Non-Disparagement~ Each Member agrees that such Member both 
before and after its association with the Company ( a) shall not disparage or criticize the 
Company, any Managing Member, any other Member or any of the Affiliates or the 
management or business of any of them and (b) will not otherwise intentionally do or say 
anything intended to harm the business interests or reputation of the Company, any 
Managing Member, any other Member or any Affiliate of any of them. 

ARTICLE XIII 
GENERAL PROVISIONS 

Section 13.1 Amendments and Waivers~ This Agreement shall not be modified, 
amended or waived without the consent of all Members, provided that (a) the foregoing 
sentence shall not limit the application of the provisions of Article III, Article IV or 
Section 6.3(c), and (ii) as provided in Section 3.l(c), any update to Schedule I made in 
accordance with this Agreement (including to the reflect the admission of new Members) 
shall not be deemed an amendment to this Agreement. 

Section 13.2 Notices. All notices or other communications required or permitted 
hereunder shall be sufficiently given (a) if delivered personally to the Member's address set forth 

23 



on Schedule I ( or such other address as may be provided to the Managing Member from time to 
time), (b) when transmitted by e-mail with confirmation of delivery to the email address set forth 
on Schedule I ( or such other email address as may be provided to the Managing Member from 
time to time), with hard copy following to the Member's address set forth on Schedule I ( or such 
other address as may be provided to the Managing Member from time to time), ( c) when 
transmitted via telecopy to the telecopier number as the parties hereto may from time to time 
provide (with hard copy following to the Member's address set forth on Schedule I (or such other 
address as may be provided to the Managing Member from time to time)), or (d) the day following 
the day on which the notice or other communication has been delivered prepaid to a national or 
international overnight air courier service to the Member's address set forth on Schedule I ( or such 
other address as may be provided to the Managing Member from time to time). 

Section 13 .3 Interpretation~ When a reference is made in this Agreement to a 
Section or Article such reference shall be to a Section or Article of this Agreement unless 
otherwise indicated. The table of contents and headings contained in this Agreement, the 
Schedule or the Annex are for convenience of reference purposes only and shall not affect 
in any way the meaning or interpretation of this Agreement. All words used in this 
Agreement shall be construed to be of such gender or number as the circumstances require. 
Any capitalized terms used in the Schedule or Annex but not otherwise defined therein 
shall have the meaning as defined in Article I. The Schedule and Annex are hereby 
incorporated in and made a part of this Agreement as if set forth herein. The word 
"including" and words of similar import when used in this Agreement mean "including, 
without limitation," unless otherwise specified. 

Section 13 .4 Entire Agreement~ This Agreement (including the Schedule and 
Annex hereto) constitutes the entire agreement among the parties hereto with respect to the 
subject matter hereof, and supersedes all prior written agreements, arrangements, 
communications and understandings and all prior and contemporaneous oral agreements, 
arrangements, communications and understandings among the parties hereto with respect 
to the subject matter hereof. 

Section 13 .5 Third-Party Beneficiaries~ Except as provided in Article XI, 
nothing in this Agreement, express or implied, is intended to or shall confer upon any other 
Person other than the parties hereto and their respective successors and permitted assigns 
any legal or equitable right, benefit or remedy of any nature under or by reason of this 
Agreement. 

Section 13.6 Governing Law; Venue and Jurisdiction~ This Agreement shall be 
governed by, and construed in accordance with, the laws and decisions of the State of New 
York, without regard to conflict of law rules applied in such state. All actions and 
proceedings arising out of, or relating to, this Agreement shall be heard and determined in 
any state or federal court sitting in New York, New York. The undersigned, by their 
execution and delivery of this Agreement, expressly and irrevocably consent and submit to 
the personal jurisdiction of any of such courts in any such action or proceeding. The 
undersigned hereby expressly and irrevocably waive any claim or defense in any such 
action or proceeding based on any alleged lack of proper venue or forum non conveniens 
or any similar basis. 
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Section 13.7 Waiver of Jury Trial~ EACH OF THE MEMBERS HEREBY 
WAIVES TRIAL BY JURY IN ANY ACTION ARISING OUT OF MATTERS 
RELATED TO THIS AGREEMENT, WHICH WAIVER IS INFORMED AND 
VOLUNTARY. 

Section 13.8 Successors, Assigns and Transferees. This Agreement shall bind and 
inure to the benefit of and be enforceable by the parties hereto and their respective successors and 
permitted assigns. Members may assign their respective rights and obligations hereunder to any 
Transferees only to the extent expressly provided herein. 

Section 13.9 Counterparts~ This Agreement may be executed in two or more 
counterparts, all of which shall be considered one and the same instrument and shall 
become effective when one or more counterparts have been signed by each of the parties 
and delivered to the other party. Facsimile or portable document format (PDF) copies of 
this Agreement shall have the same force and effect as an original. 

[The remainder of this page is intentionally left blank.] 
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The parties hereto, intending to be legally bound, have entered into this Agreement as of 
the date first written above. 

AS MANAGING MEMBER: 

ATLANTIC BROOKLYN MANAGEMENT, LLC 

AS MEMBERS: 

ATLANTIC BROOKLYN MANAGEMENT, LLC 

By::~~~~~~::__~~
Name: 
Title: 

ATLANTIC A VE INVESTORS, LLC 

By: BSI, LLC, its Manager 

[Signature Page to Limited Liability Company Agreement] 



SCHEDULE I 

SCHEDULE OF MEMBERS 

MEMBER NAME AND ADDRESS CAPITAL 
CONTRIBUTIONS 

ATLANTIC BROOKLYN 
MANAGEMENT, LLC 
26 Harbor Park Drive 
Port Washington, New York 
Attn: Keyvan Ghaytanchi, Esq. 
Email: kghaytanchi@bebcapital.com 
Fax: (516) 207-7427 

ATLANTIC A VE INVESTORS, LLC 
26 Harbor Park Drive 
Port Washington, New York 
Attn: Lee J. Brodsky 
Email: lbrodsky@bebcapital.com 
Fax: (516) 207-7427 

Total $ 

PERCENTAGE INTEREST 

10% 

90% 

100% 



 

 

 

 

 

 

 

 

 

 

 

  

Atlantic Investor Two LLC 

 
5% 

 
Sole Member: Tucker Reed 

Atlantic Investor One LLC 

 

5% 

 

Sole Member: Ofer Cohen  
 

BSI, LLC 

 

90% 

 

Managers: Bert E. Brodsky 

                    Lee J. Brodsky 

 

Atlantic Brooklyn Management, LLC 

(GP) 

10% 

 

Member Managed  

 

 
 

BSI, LLC – 82.72% 

Outside Investors – 17.28% 

( No Outside Investor has 

more than a 3.49% interest)  

The David Craig Brodsky Irrevocable Trust – 25% 

 

The Jeffrey Holden Brodsky Irrevocable Trust – 25% 

 

The Jessica Heather Brodsky Irrevocable Trust – 25% 

 

The Lee Jared Brodsky Irrevocable Trust – 25% 

  

Muriel M. Brodsky, Trustee 

Atlantic Ave Investors, LLC 

(LP) 

90% 

 

Manager: BSI, LLC 

 

 

Atlantic Brooklyn, LLC  

 

Managing Member: Atlantic Brooklyn Management, LLC  



 

 

 

ATTACHMENT TO BROWNFIELD CLEANUP PROGRAM (BCP) APPLICATION 
TO AMEND BROWNFIELD CLEANUP AGREEMENT AND AMENDMENT 

 
Site Code: C224305 

 
Section 4 

 
VOLUNTEER STATEMENT 

 
 
 

The Requestor qualifies as a “volunteer” because all disposals of hazardous 
substances occurred prior to the time the Requestor acquired title to the site 
and does not have any affiliation with any responsible party.  Since taking title, 
Requestor has exercised appropriate care performing voluntary 
investigation/remediation, disclosing the results to NYSDEC, and is addressing 
the contaminants detected during its investigation.  As such, the Requestor 
qualifies as a Volunteer as defined in ECL 27-1405(1)(b). 

 



 

 

 

ATTACHMENT TO BROWNFIELD CLEANUP PROGRAM (BCP) APPLICATION 
TO AMEND BROWNFIELD CLEANUP AGREEMENT AND AMENDMENT 

 
Site Code: C224305 

 
Section V 

 
TAX BLOCK AND LOT (SBL) 

 
Parcel Address Section No. Block No. Lot No. Acreage 

1065 Atlantic Ave, 
Brooklyn, NY 

3 2020 68 0.131 

1059 Atlantic Ave, 
Brooklyn, NY 

3 2020 73 0.039 

1053 & 1057 Atlantic Ave, 
Brooklyn, NY 

3 2020 74 0.118 

  



 

 

 

ATTACHMENT TO BROWNFIELD CLEANUP PROGRAM (BCP) APPLICATION 
TO AMEND BROWNFIELD CLEANUP AGREEMENT AND AMENDMENT 

 
Site Code: C224305 

 
Section V 
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ATTACHMENT TO BROWNFIELD CLEANUP PROGRAM (BCP) APPLICATION 
TO AMEND BROWNFIELD CLEANUP AGREEMENT AND AMENDMENT 

 
Site Code: C224305 

 
Questions for Site Seeking Tangible Property Credits in New York City Only 

 
 
 

The site has a planned affordable housing component.  Proof of affordable 
housing project shall be submitted to NYSDEC once the agreements are in 
place. 
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