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EXTERIOR
PROJECT
UPDATE

In the May issue of this newsletter,
we wrote of our plans for the renova-
tion of the street level exterior of our
buildings. We had planned on stripping
the paint, making what we thought
were minor repairs and recoating the
buildings with a masonry paint.

As the paint stripping progressed, we
got both good and bad news. The good
news is that significant portions of the
exterior are in better shape than we had
thought. The bad news is we discov-
ered several areas - particularly on the
corners at the second floor level of the
buildings - need structural repair and
the surrounding brick and decorative
scrolls will have to be removed and
either rebuilt or reattached. These
areas had been hidden by many layers
of paint and concrete patching so the
extent of the damage wasn't visible ear-
lier.

We learned that large portions of the
limestone would have to be replaced
and less serious cracks would have to
be re-repaired. We experimented with
various methods to remove the ill-
advised, previously applied concrete
patching. Our original plan no longer
made sense...but we had to come up with a new plan that kept us within our
budgetary restrictions.

The Board of Directors went back to the drawing board with our engineer
and contractor. We decided to abandon plans to recoat the buildings with
masonry paint.

We will restore the limestone facade using various methods:

- The corners of the buildings will be rebuilt to the extent necessary.
- The more seriously damaged limestone will be replaced with new
limestone blocks. The color of the new stones will be a close match
to the existing limestone but it's worth noting that the original lime-
stone has multiple variations in color.
- The less damaged limestone will be re-repaired with better mate-
rial. In some areas, this may mean that cracks may still be visible
but less so.
- The areas which have concrete patches and graffiti will be manual-
ly sanded down as close to the orig-
inal limestone as possible and
repaired. We are not certain all the
graffiti can be removed but we may
be able to address that problem
separately later.
- The entire facade will be repoint-
ed and power washed.
- The black granite ground level
trim will be cleaned and matching
granite will be added where there
are now other materials or it is sim-
ply missing.
- The plan for awnings has been
tabled. The cost of manufacturing,
lling and intaining the
awnings was deemed undoable at
this time. Other decorative
improvements (such as the street
level brass grills on the Tenth
Avenue side) will be priced and
reviewed for inclusion in next
year's budget.

The contractor, Richardson and
Lucas, plans to complete the project by
year's end.

We are working hard to minimize
inconvenience to residents, store own-
ers and their patrons but, undoubtedly, there will be some. Please be patient.
We remain confident that our goals to create a unified, distinctive look for
London Terrace Towers will be realized and that the building will regain its
original beauty.
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When built, London Terrace was one of the largest apartment buildings
inthe world. To show off its luxurious appointments, a promotional movie
was created. Many of you may remember seeing it at the 2000 Annual
Shareholder's Meeting. Now, as a result of the hard work of our telecom-
munications committee, you can see it on our website,
www.LondonTeraceTowers.com.

The committee divided the film into six digital files. You will need a Quick
Time plug-in to view the movie segments. If you don't have Quick Time, you
can download it for free by clicking on the link at the bottom of the page.
Due to the large size of the movie files, a high speed Internet connection is
required. You may want to download the file and view it at your leisure.

Wethank Mark Davies (470) for providing us with the film, Bill Nickel
(405) for converting the film to a digital format, Peter Ehrhardt (470) for
designing and programming the web page, Stephan Golux (410) assisting
with the design and Gary Roth (470) for managing the entire project.

The committee has also made the following additions to the website:
-a copy of The London Terrace Tatler, the London Terrace newslet-
ter from 1933;

-a narrative from "Luxury Apartment Houses of Manhattan: An
lllustrated History," written by Andrew Halpern; and

-the last few years of our current newsletter, highlighting articles
which may still be of interest to you.

GOOD NEWS
In the late Spring, the Board of Directors and Management Office
became suspicious that our water bills (billed by NYC DEP) were inaccurate.
Wehired a firm called The Water Group, LLC who specialize in water and
sewer billing resolution. They performed site inspections and investigated
prior years' billing to evaluate our water delivery configuration.

After numerous meetings and negotiations, The Water Group was suc-
cessful in securing the agreement of the DEP to cancel erroneous charges
and re-bill our account based on their findings. After fees, the building real-
ized a refund of $79,339.74 which will be in the form of a credit against our
future water usage.

405 roof

During an inspection by our building engineering firm, KRA Associates,
it became clear that the 405 roof was in need of replacement. The parapet
walls surrounding the roof area needs attention as well. It was determined
that the roof was one of the significant factors in the leak problems in 405.

KRA drew up the specifications and the project went out to bid. Based
on previous experience and the price, the bid was awarded to Kay
Waterproofing. The job will begin and be completed before winter sets in.
This necessary repair was not budgeted for the year 2002 but, after analysis
by our financial advisors, it was determined we could do the work.

There may be some disruption to the residents of 405 for a period of six
weeks insofar as one of the elevator will be utilized to bring material and
workers to the roof each morning and bring them down each afternoon.

COMING SOON
ON-PREMISE STORAGE UNITS

The Sponsor has generously agreed to transfer its ownership of addi-

tional 405 basement space to the cooperative. The Sponsor did not ask for
payment but we will assume
the real estate taxes on the
space. One of the spaces is
quite large and we can now
realize our long-standing
desire to install convenient,
on-premise resident stor-
age.

The Board has signed a

contract with  Bargold
Storage Systems. Bargold
will renovate the basement
space, custom design a resi-
dent storage system, man-
age and maintain the facility.

Bargold's rental plan doesn't require any cash outlay by LTT and remits 25%

of the monthly income to the cooperative.

The units are fully enclosed, keeping the stored items free of dust, ver-
min free, dry and well protected. The individual units are made with solid
steel construction and steel corrugated steel walls and ceilings. The floors
are raised off the basement floor to help prevent the possibility of water
damage. The doors are solid steel, with sliding steel bolts that can be indi-
vidually padlocked for security. The units are fitted with a sturdy chrome
rod for hanging items.

The units come in two sizes: 3'6"Hx3'Dx4'W and 7'Hx3'Dx4'W. Bargold has
priced them at $30.00 and $60.00, respectively. Bargold will handle all the
billing and has an automatic payment plan.

The do's and don'ts of renting a storage space include:

- You may not store food, items that have an objectionable odor,
cause spontaneous combustion, inflammable, explosive or toxic.

- Allitems must fir within the storage unit and not in the space sur-
rounding the outside.

- It is to be used for residential storage purposes only. Others are
not allowed to store items in your unit.

- You must supply your own lock and key.

Itis highly recommended that you obtain proper insurance to cover loss
or damage of personal property stored in your unit. Do not store jewels,
heirlooms, art work, collectibles or other irreplaceable items that have a
special or sentimental value.

When the storage facility is completed, detailed information will be sent
to each apartment for your consideration. Since there are fewer storage
units than there are resident apartments, requests for storage units will be
filled by lottery if there are more requests than there are units available.
Shareholder requests will be accommodated first. Should there be remain-
ing units available, rental tenant requests will be filled in the same manner.

| think we can all agree that this provides us with a valuable resident
amenity with no financial investment on our part.



Dear Shareholders:

On November 4th, we will be holding the Annual Meeting
of Sharebolders. It's at this meeting that we elect the nine-
member Board of Directors of the residential cooperative.
These nine people will also serve on the Board of Mangers of
the condominium. The commercial unit owners will have a
separate meeting at a later date to elect three representatives
to the Board of Managers.

The Sponsor bas now sold 80% of its shares to date, leaving
them with 20% ownership of the residential cooperative. (This
number could change before the meeting as there are several
pending sales.) This means that we could conceivably add
another residential Board member - for a total of seven seats -
if enough shareholders vote.

Last year, due to high sharebolder participation, residen-

tial candidates captured six positions on the Board, for a gain
of one seat over previous years. While the Sponsor's represen-
tatives have been uniformly belpful and cooperative, they
cannot have the same interest in the day-to-day operation of
our buildings as those of us who live bere.

Our By-laws require that there MUST be at least one direc-
tor from each of our four buildings. To that end, the candi-
date with the highest number of votes from each building will
[ill the first four seats. The remaining five seats will be filled
by the candidates receiving the highest number of votes, irre-
spective of their residence and including the Sponsor's repre-
sentatives. Because the Sponsor always votes ALL of ils
shares, they are assured of two seats on the Board. Whether
they get more than two seats depends on you.

If you are thinking of running for the Board and have
questions, don't hesitate to call any member of the Board or
Kathy Stanis, our building Manager. New people bring new
ideas and new possibilities to the table?maybe you could be

one of them.

Yours very truly,

Nancy Frawley
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THE LONDON TERRACE TOWERS
ANNUAL MEETING
OF SHAREHOLDERS

will be:

DATE:
Monday, November 4, 2002
TIME:

7:30 PM
PLACE:
The auditorium of Public School 33

ADDRESS:
281 Ninth Avenue,

between 26th and 27th Streets
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