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TWENTHIETH AMENDMENT 

Apartment Corporation: 

PATRICIA GARDENS OWNERS, INC. 

Holder of Unsold Shares: 

DEARBORN UNITS CORP. (“Dearborn”) 

LEONARDSON, LLC (“Leonardson”) 

SEF CONSULTING LLC (“SEF”) 

DAYTONA PROPERTY LLC (“Daytona”) 

The Cooperative Offering Plan, a Plan to convert to cooperative ownership premises at 

1825, 1829 and 1833 Palmer Avenue, Larchmont, New York, dated August 1, 1984 as heretofore 

amended (the "Plan") is hereby further amended as follows: 

FIRST: Holder of Unsold Shares 

The holders of the unsold shares outlined in Document 3 are: Leonardson, LLC 

(“Leonardson”), Dearborn Units Corp. (“Dearborn”), SEF Consulting LLC (“SEF”) and Daytona 

Property LLC (“Daytona”).   

The principals of Leonardson are: Steven Finkelstein (Managing Member), the Estate of 

Howard Finkelstein (Member), The Steven Finkelstein 2020 Family Trust (Member), and The 

Adam Finkelstein 2020 Family Trust (Member), who have been active in residential real estate 

sales and management in the greater New York City area. Leonardson has also been active in 

residential real estate sales and management in the greater New York City area. The business 

address for Leonardson, Steven Finkelstein, the Estate of Howard Finkelstein, The Steven 

Finkelstein 2020 Family Trust and The Adam Finkelstein 2020 Family Trust is 180 Michael Drive, 

Syosset, New York 11791.  Neither Leonardson nor its principals have any prior felony 

convictions or any prior convictions, injunctions or judgments against them that would be material 

to the Cooperative Offering Plan or any offering of securities.  Neither Leonardson nor its 

principals have filed for bankruptcy that would be material to the Cooperative Offering Plan or 

offering of securities in the last fifteen (15) years.   

The principals of Dearborn are Steven Finkelstein (President), Adam Finkelstein (Vice 

President), the Estate of Howard Finkelstein (Shareholder), The Steven Finkelstein 2020 Family 

Trust (Shareholder), and The Adam Finkelstein 2020 Family Trust (Shareholder) who have been 

active in residential real estate sales and management in the greater New York City area. 

Dearborn has also been active in residential real estate sales and management in the greater New 

York City area. The business address for Dearborn, Steven Finkelstein, Adam Finkelstein, the 

Estate of Howard Finkelstein, The Steven Finkelstein 2020 Family Trust and The Adam 

Finkelstein 2020 Family Trust is 180 Michael Drive, Syosset, New York 11791.  Neither 

Dearborn nor its principal have any prior felony convictions or any prior convictions, injunctions 

or judgments against them that would be material to the Cooperative Offering Plan or any offering 

of securities.  Neither Dearborn nor its principals have filed for bankruptcy that would be material 

to the Cooperative Offering Plan or offering of securities in the last fifteen (15) years.   
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The sole principal of SEF is Steven Finkelstein (Sole Member and Manager) who has been 

active in residential real estate sales and management in the greater New York City area.  SEF has 

also been active in residential real estate sales and management in the greater New York City area. 

The business address for SEF and Steven Finkelstein as sole principal for SEF is 180 Michael 

Drive, Syosset, New York 11791.  Neither SEF nor its principal have any prior felony convictions 

or any prior convictions, injunctions or judgments against them that would be material to the 

Cooperative Offering Plan or any offering of securities.  Neither SEF nor its principal have filed 

for bankruptcy that would be material to the Cooperative Offering Plan or offering of securities in 

the last fifteen (15) years. 

The sole principal of Daytona is Stacy Finkelstein (Sole Member and Manager) who has 

been active in residential real estate sales and management in the greater New York City area. 

Daytona has also been active in residential real estate sales and management in the greater New 

York City area. The business address for Daytona and Stacy Finkelstein as sole principal for 

Daytona is 180 Michael Drive, Syosset, New York 11791.  Neither Daytona nor its principal have 

any prior felony convictions or any prior convictions, injunctions or judgments against them that 

would be material to the Cooperative Offering Plan or any offering of securities.  Neither Daytona 

nor its principal have filed for bankruptcy that would be material to the Cooperative Offering Plan 

or offering of securities in the last fifteen (15) years. 

SECOND: Certified Financial Statement 

The most recent Certified Financial Statement for the year ending December 31, 2021 and 

December 31, 2020 is annexed hereto as Document 1.  Dearborn has not participated in the 

preparation of these documents and has not independently verified the information contained 

therein.   Leonardson has not participated in the preparation of these documents and has not 

independently verified the information contained therein. SEF has not participated in the 

preparation of these documents and has not independently verified the information contained 

therein.   Daytona has not participated in the preparation of these documents and has not 

independently verified the information contained therein.   The copies were obtained from the 

Apartment Corporation. 

THIRD: Budget 

The 2023 Budget for the Apartment Corporation as provided by the Corporation’s 

managing agent is annexed hereto as Document 2.  Dearborn has not participated in the 

preparation of these documents and has not independently verified the information contained 

therein. Leoanrdson has not participated in the preparation of these documents and has not 

independently verified the information contained therein. SEF has not participated in the 

preparation of these documents and has not independently verified the information contained 

therein.  Daytona has not participated in the preparation of these documents and has not 

independently verified the information contained therein 

FOURTH:  Directors and Officers of the Apartment Corporation 

The Sponsor relinquished control of the Board of Directors of the Apartment Corporation 

on April 20, 1987 when the Sponsor initially transferred title in the property to the apartment 
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corporation.  The current Board of Directors of the Apartment Corporation was elected at the 

annual stockholders' meeting which was held on November 29, 2018.  The following were elected 

as officers and directors: 

Arthur Colemen – President 

Robert Orlofsky – Vice President 

Alessia Daniele – Vice President 

Katie FitzGerald –Secretary 

Eric Gelb – Treasurer 

None of the foregoing are affiliated with Leonardson, SEF, Daytona or Dearborn. 

FIFTH: Holder of Unsold Shares/Sponsor’s Financial Disclosure 

I. Dearborn Units Corp:

(a) A list of the apartments currently held by Dearborn is set forth in Document 3

annexed hereto. 

(b) The aggregate monthly maintenance payable for all unsold shares owned by

Dearborn is $4,781.31.  

(c) The current aggregate monthly rents payable by tenants residing in apartments

owned by Dearborn is approximately $7,785.07. 

(d) Dearborn is not aware of any financial obligations to the Apartment Corporation

which will become due within twelve (12) months of the date hereof (other than the payment of 

maintenance charges). 

(e) No unsold shares have been pledged as collateral for loans or otherwise represent

security for financial arrangements. 

(f) The maintenance obligations of Dearborn, as set forth above, will be funded from

the receipt of rental income and the net proceeds of the sale of Unsold Shares held by Dearborn. 

(g) Dearborn is current on all financial obligations owed to the Apartment Corporation,

including, but not limited to, maintenance charges, assessments and payments for repairs or 

improvements required by the Plan.   

(h) Dearborn is not in control of the Board of Directors of the Apartment Corporation.

II. Leonardson, LLC:

(a) A list of the apartments currently held by Leonardson is set forth in Document 3

annexed hereto. 
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(b) The aggregate monthly maintenance payable for all unsold shares owned by

Leonardson is $5,453.24 

(c) The current aggregate monthly rents payable by tenants residing in apartments

owned by Leonardson is approximately $6,974.77. 

(d) Leonardson is not aware of any financial obligations to the Apartment Corporation

which will become due within twelve (12) months of the date hereof (other than the payment of 

maintenance charges). 

(e) No unsold shares have been pledged as collateral for loans or otherwise represent

security for financial arrangements. 

(f) The maintenance obligations of Leonardson, as set forth above, will be funded

from the receipt of rental income and the net proceeds of the sale of Unsold Shares held by 

Leonardson.   

(g) Leonardson is current on all financial obligations owed to the Apartment

Corporation, including, but not limited to, maintenance charges, assessments and payments for 

repairs or improvements required by the Plan.   

(h) Leonardson is not in control of the Board of Directors of the Apartment

Corporation. 

III. SEF Consulting LLC:

(a) A list of the apartments currently held by SEF is set forth in Document 3 annexed

hereto. 

(b) The aggregate monthly maintenance payable for all unsold shares owned by SEF is

$6,746.87. 

(c) The current aggregate monthly rents payable by tenants residing in apartments

owned by SEF is approximately $12,315.00. 

(d) SEF is not aware of any financial obligations to the Apartment Corporation which

will become due within twelve (12) months of the date hereof (other than the payment of 

maintenance charges). 

(e) No unsold shares have been pledged as collateral for loans or otherwise represent

security for financial arrangements. 

(f) The maintenance obligations of SEF, as set forth above, will be funded from the

receipt of rental income and the net proceeds of the sale of Unsold Shares held by SEF. 

(g) SEF is current on all financial obligations owed to the Apartment Corporation,

including, but not limited to, maintenance charges, assessments and payments for repairs or 
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improvements required by the Plan. 

(h) SEF is not in control of the Board of Directors of the Apartment Corporation.

IV. Daytona Property LLC:

(a) A list of the apartments currently held by Daytona is set forth in Document 3

annexed hereto. 

(b) The aggregate monthly maintenance payable for all unsold shares owned by

Daytona is $2,210.72.  

(c) The current aggregate monthly rents payable by tenants residing in apartments

owned by Daytona is approximately $4,005.00. 

(d) Daytona is not aware of any financial obligations to the Apartment Corporation

which will become due within twelve (12) months of the date hereof (other than the payment of 

maintenance charges). 

(e) No unsold shares have been pledged as collateral for loans or otherwise represent

security for financial arrangements. 

(f) The maintenance obligations of Daytona, as set forth above, will be funded from

the receipt of rental income and the net proceeds of the sale of Unsold Shares held by Daytona. 

(g) Daytona is current on all financial obligations owed to the Apartment Corporation,

including, but not limited to, maintenance charges, assessments and payments for repairs or 

improvements required by the Plan.   

(h) Daytona is not in control of the Board of Directors of the Apartment Corporation.

SIXTH: Maintenance Charges 

The current maintenance charges are $1.94 per share per month, as set by the Board of 

Directors of the Apartment Corporation. 

SEVENTH: List and Status of Holder of Unsold Shares’ Other Public Offerings 

I. DEARBORN UNITS CORP:

The principals of Dearborn do not currently own more than ten (10%) percent of the unsold 

shares or units in any other cooperatives, condominiums or homeowners associations, except for 

(i) Orienta Gardens, Inc., 1015 Old Post Road / 953 West Boston Post Road, Mamaroneck, New

York; DOL file # NA050070 and (ii) 345 Montgomery Owners Corp., 345 Montgomery Street,

Brooklyn, New York; DOL File # C840296.

II. LEONARDSON, LLC:
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The principals of Leonardson do not currently own more than ten (10%) percent of the 

unsold shares or units in any other cooperatives, condominiums or homeowners associations. 

III. SEF CONSULTING LLC:

The principals of SEF do not currently own more than ten (10%) percent of the unsold 

shares or units in any other cooperatives, condominiums or homeowners associations. 

IV. DAYTONA PROPERTY LLC:

The principals of Daytona do not currently own more than ten (10%) of the unsold shares 

or units in any other cooperatives, condominiums or homeowner’s associations. 

EIGHTH:  Definitions 

All terms used in this Amendment not otherwise defined herein shall have the same 

meanings ascribed to them as in the Plan. 

NINTH: Incorporation of the Amended Plan 

The Plan and the Amendments thereto, as modified and supplemented hereby, are 

incorporated herein by reference with the same effect as if set forth at length. 

TENTH: Effective Period for Using the Plan is Extended 

The Plan, as modified and supplemented hereby, may not be used after twelve (12) months 

following the Filing Date of this Amendment unless the Plan is further amended or extended. 

ELEVENTH: Holder of Unsold Shares, and their Principals’ Other Cooperative Projects 

Neither Dearborn, Leonardson, Daytona, SEF, nor their principals currently own 

more than ten (10%) percent of the units in any other cooperatives, condominium or homeowners 

associations, except that  

(i) Dearborn, Leonardson, Daytona and SEF collectively own more than 10% of the

units at Patricia Gardens Owners, Inc., 1825, 1829, 1833 Palmer Avenue, Larchmont, New York; 

DOL file # C830250; and  

(ii) Dearborn collectively with affiliates of the Holders of Unsold Shares and their

principals (namely Dearborn Units Corp., Sash North LLC, Steven Finkelstein and Stacy 

Finkelstein) own more than 10% of the units at Orienta Gardens,  Inc., 1015 Old Post Road / 953 

West Boston Post Road, Mamaroneck, New York; DOL file# file # NA050070   

(iii) Dearborn collectively with affiliates of the Holders of Unsold Shares and their

principals along with its affiliates (namely Dearborn Units Corp, SEF Consulting, LLC, 

Leonardson, LLC) own more than 10% of units at 2-4 Windsor Terrace Owners, Inc., 2-4 Windsor 

Terrace, White Plains, New York 10601; DOL File # C850272.  
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Dearborn, Leonardson, SEF, Daytona and their principals are current in their 

financial obligations, including but not limited to, payment of maintenance or common charges, 

taxes, reserve or working capital fund payments, assessments, payments for repairs and 

improvements promised in the plan, payment of underlying mortgages, and payment of loans for 

which shares or units have been pledged as collateral or mortgaged. 

TWELFTH: Recent Offering by Holder of Unsold Shares 

Dearborn, Leonardson, SEF, Daytona and/or their principals have offered and sold 

unsold shares in relation to the following properties in the past five (5) years: 

345 Montgomery Owners Corp. 

345 Montgomery Street, Brooklyn, New York 11225 

Dept. of Law Plan #:  C840296 

Accepted Date:  05-24-1985 - Effective Date:  01-23-1986 

Edgemont Apartments Inc. 

370-372 Central Park Avenue, Scarsdale, NY 10583

Dept, of Law Plan # C830192

Accepted Date: 06-29-1984  Effective Date: 09-12-1985

Orienta Gardens Owners, Inc. 

1015 Old Post Road Mamaroneck, New York 10543 

Dept. of Law Plan #:  C850455 

Accepted Date:  07-01-1986 - Effective Date:  01-20-1987 

Ridge Boulevard Owners Corp. 

7002 Ridge Boulevard, Brooklyn, NY  

Dept. of Law Plan #: C860745 

Accepted Date: 012-02-1987 - Effective Date: 01-25-1989 

THIRTEENTHH: No Material Changes 

Except as set forth in this Amendment, there have been no material changes to the Plan. 

Dearborn Units Corp., Leonardson, LLC, 

Daytona Property LLC and SEF Consulting LLC 

Holder of Unsold Shares 
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DOCUMENT 1 

Financial Statements for Year Ending in December 2021 















2021 

LIABILITIES AND STOCKHOLDERS' DEFICIT 

CURRENT LIABILITIES 
Accounts Payable and Accrued Expenses 
Accrued Interest on Mortgage 
Rents Received in Advance 
Exchanges Payable 
First Mortgage Payable - Amortization payments 
due within one year 

Total Current Liabilities 

LONG-TERM LIABILITIES 

Security Deposits 
First Mortgage Payable (Due after one year) 
Less: Unamortized Debt Issuance Costs 

Total Long-Term Liabilities 

STOCKHOLDERS' DEFICIT 
Common Stock $1.00 par value; Authorized, 
35,000 shares, Issued and Outstanding 33,282 

Paid-in Capital 
Retained Earnings (Deficit) 
Appropriated Retained Earnings: 
Reserve for Contingencies 

Total Stockholders' Deficit 

TOTAL LIABILITIES AND STOCKHOLDERS' 

DEFICIT 

See accompanying notes and auditors' report 

-2-

39,072 
9,386 
7,594 
6,252 

72,949 
135,253 

16,475 
2,780,330 

(24,397) 
2,772,408 

33,282 
1,444,908 

(1,949,862) 

47,500 
(424,172) 

2,483,489 

2020 

37,867 
9,617 
6,386 
6,319 

70,182 
130,371 

17,225 
2,853,278 

(29,276) 
2,841,227 

33,282 
1,444,908 

(1,909,193) 

47,500 
(383,503) 

2,588,095 



PATRICIA GARDENS OWNERS, INC. 

Statements of Loss 

For the years ended December 31, 

INCOME 
Carrying Charge 
Parking Income 
Laundry Room Income 
NCB Dividend 
Interest Income 
Miscellaneous Income 

Total Income 

EXPENSES 
Administrative Expenses 
Utilities Expenses 
Maintenance Expenses 
Taxes and Insurance Expenses 
Financial Expenses 
Interest Expense - Debt Issuance Costs 

Total Expenses Before 
Depreciation 

NET INCOME BEFORE 
DEPRECIATION AND OTHER ITEMS 

Depreciation Expense 
PPP Loan Proceeds 

Total Depreciation and Other Items 

NET LOSS FOR THE YEAR 

See accompanying notes and auditors' report 
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2021 

702,552 
21,360 
4,800 
8,622 

13 
1,522 

738,869 

54,259 
119,205 
186,810 
247,374 
111,755 

4,879 

724,282 

14,587 

(74,591) 
19,335 

(55,256) 

(40,669) 

2020 

702,552 
20,722 
4,800 
4,978 
2,303 
1,816 

737,171 

55,261 
85,123 

181,832 
242,955 
114,740 

5,855 

685,766 

51,405 

(75,675) 
0 

(75,675) 

(24,2702 





PATRICIA GARDENS OWNERS, INC. 

Statements of Cash Flows 

For the years ended December 31, 

Cash Flows From Operating Activities 

Net Loss 
Adjustments to reconcile net loss to 
net cash used by operating activities: 

Depreciation 
Interest Expense - Debt Issuance Costs 
Revenue allocated to financing activities 
Decrease (Increase) in operating assets 

Tenants' Accounts Receivable 
Mortgagee Escrow Deposits 
Prepaid Expenses 

Increase (Decrease) in operating liabilities: 
Accounts Payable 
Accrued Interest Payable 
Rents Received in Advance 
Deposits and Exchanges 

Net cash used by 
operating activities 

Cash Flows From Investing Activities 
Purchase of Property and Equipment 

Cash Flows From Financing Activities 

Increase in Reserve Funds 
Portion of Carrying Charges applied to 
Monthly Amortization of Mortgage 

Monthly Amortization of Mortgage 
Net cash provided (used) by 
financing activities 

Decrease in Cash 
and Cash Equivalents (carryforward) 

See accompanying notes and auditors' report 
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2021 

(40,669) 

74,591 
4,879 

(70,181) 

457 
(9,898) 

(948) 

1,205 
(231) 

1,208 
(817) 

(40,404) 

0 

36,463 

70,181 
(70,181) 

36,463 

(3,941) 

2020 

(24,270) 

75,675 
5,855 

(67,207) 

578 
(24,298) 
18,616 

15,865 
(221) 

(4,258) 
349 

(3,316) 

(13,500) 

(2,225) 

67,207 
(67,207) 

(2,225) 

(19,041) 





Note 1 

Note2 

PATRICIA GARDENS OWNERS, INC. 

Notes to Financial Statements 

December 31, 2021 and 2020 

Qnanization 
Pursuant to a Plan to Convert to Cooperative Ownership dated June 29, 1984, and 
as amended, title to the land and building known as Patricia Gardens, Larchmont, 
New York, was conveyed by the sponsor to Patricia Gardens Owners, Inc. on 
February 12, 1985. Patricia Gardens Owners, Inc. is a cooperative housing 
corporation whose primary purpose is to manage the operations of its buildings, 
consisting of 65 residential apartments, and maintain common elements. 

The sponsor elected to treat the transfer of the real property to the cooperative as 
an exchange in accordance with Section 3 51 of the Internal Revenue Code. As a 
result, the cooperative's tax basis of the land and the building is the same as in the 
hands of the sponsor on the date of transfer. The lower basis of the property will 
result in lower depreciation deductions for tax purposes, as compared with that 
shown in the financial statements. 

Summaey of Si,mificant Accountin� Policies 
The financial statements have been presented in accordance with the accounting 
principles prescribed by the audit and accounting guide for common interest 
realty associations issued by the American Institute of Certified Public 
Accountants. The guide describes conditions and procedures unique to the 
industry (including cooperative housing corporations and condominium 
associations) and illustrates the form and content of the financial statements of 
common interest realty associations as well as informative disclosures relating to 
such statements. In addition, the guide requires that all revenues from tenant­
stockholders, including maintenance charges and special assessments, be 
recognized as revenue in the statements of loss. 

For purposes of the statements of cash flows, the cooperative considers all highly liquid 
debt instruments purchased with a maturity of three months or less to be cash 
equivalents. 

The cooperative classifies its marketable debt securities as "held to maturity" 
since it has the positive intent and ability to hold the securities to maturity. 
Securities classified as "held to maturity11 are carried at amortized cost. 
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PA TRICIA GARDENS OWNERS, INC. 

Schedule of Budget with Actual Operating Amounts 

RECEIPTS 
Carrying Charges 
Parking Income 
Laundry Room Income 
NCB Dividend 
PPP Loan Proceeds 
Interest and Miscellaneous Income 

Total Receipts 

EXPENDITURES 
ADMINISTRATIVE EXPENSES 
Management Fee 
Legal Expense 
Auditing 
Telephone 
Office and Administrative Expenses 

Total Administrative Expenses 

UTILITIES EXPENSES 
Heat 
Electricity and Gas 
Water 

Total Utilities Expenses 

MAINTENANCE EXPENSES 
Payroll and Additional Labor 
Supplies 
Repairs and Maintenance 
Landscaping and Trees 
Ex.terminating 

Total Maintenance Expenses 

Budget 
Year Ended 
ll�ia:. Jla 2�21 
(Unaudited) 

702,552 
20,700 
4,800 

0 
0 

3,000 
731,052 

33,000 
4,000 
9,800 
2,000 
6,000 

54,800 

45,000 
13,000 
30,000 
88,000 

98,000 
12,000 
25,000 
22,000 

5,500 
162,500 

Actual 
Year Ended 

De£1 Jl1 
2g21 

702,552 
21,360 
· 4,800

8,622
19,335 
1,535 

758,204 

33,000 
1,095 

11,300 
1,370 
7,494 

54,259 

72,615 
12,943 
33 647 

119,205 

97,831 
18,256 
50,730 
15,657 
4,336 

186,810 

See auditors' report on supplementary information 
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Actual 
Year Ended 
n,,. 311 2�20 

702,552 
20,722 

4,800 
4,978 

0 
4,119 

737,171 

33,000 
875 

9,800 
1,971 
9,615 

55,261 

38,364 
12,334 
34

1
425 

85,123 

106,813 
15,902 
37,870 
16,991 
4 256 

181,832 
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DOCUMENT 2 

2023 Budget 
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DOCUMENT 3 

Unsold Shares Owned by Dearborn Units Corp. 

Unit Maintenance Shares Rent Purchase Price 

1829 #1B $998.71 515 $1,700.00 $194,695.12 

1829 #3D $795.09 410 $1,750.00 $155,000.00 

1833 #2F $1,048.28 507 $795.07 $191,671.35 

1833 #3J $1,085.97 560 $1,590.00 $211,708.00 

1825 #1D $853.26 440 $1,950.00 $166,342.00 

Unsold Shares Owned by LEONARDSON, LLC 

Unit Maintenance Shares Rent Purchase Price 

1825 #2B $1,286.78 630 $896.73 $238,171.50 

1825 #3C $959.92 495 $1,625.00 $187,134.75 

1833 #3A $814.47 420 $1,700.00 $158,781.00 

1833 #3C $1,306.10 640 $2,050.00 $241,952.00 

1833 #3K $1,085.97 560 $703.04 $211,708.00 

Unsold Shares Owned by SEF CONSULTING LLC 

Unit Maintenance Shares Rent Purchase Price 

1825 #3F $1,241.10 640 $2,100.00 $241,952.00 

1829 #2C $1,241.10 630 $2,275.00 $238,171.50 

1829 #2G $715.88 369 $1,415.00 $139,500.45 

1829 #1C $1,221.72 640 $2,050.00 $241,952.00 

1833 #1K $1,134.44 585 $2,175.00 $221,159.25 

1833 #3E $1,192.63 615 $2,300.00 $232,500.75 
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Unsold Shares Owned by DAYTONA PROPERTY LLC 

Unit Maintenance Shares Rent Purchase Price 

1829 #1F $1,260.49 650 $2,105.00 $245,732.50 

1833 #3B $950.23 490 $1,900.00 $185,244.50 




