STATE OF NEW YORK
DEPARTMENT OF Law
ROBERTi&BRAMS 120 BroaDWAY
Atlorney Genera NEw York. NY 10271

GARY R. CONNOR
Assistant Attorney General in Charge
Real Estate Financing Bureau

(212) 416-8148

Cannon Land Corp.

c/o Harter, Secrest & Emery
Attn: William N. La Forte, Esgq.
700 Midtown Tower

Rochester, NY 14604

RE: Park Square South Homeowners
File Number: H870204 Amendment No: 7
Dacte Amendment Filed: 08/16/53 Filing Fee: $§
Receipt Number: 774618453
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Dear Sponsor:

The referenced amendment to the offering plan for the subject premises
is hereby accepted and filed. Since this amendment is submitted after the
post closing amendment has been filed, this filing is effective for twelve
months from the date of filing of this amendment. However, any material change
of fact or circumstance affecting the property or offering requires an
immediate amendment, including amending the plan to disclose the most recent
certified financial statement and budget, which should be done as soon as either
of these documents is available.

Any misstatement or concealment of material fact in the material
submitted as part of this amendment renders this filing void ab initio. This
office has relied on the truth of the certifications of sponsor, sponsor’s
principals, and sponsor’s experts, as well as the transmittal letter of
sponsor’s attorney.

Filing this amendment shall not be construed as approval of the
contents or terms thereof by the Attorney General of the State of New York, or
any waiver of or limitation on the Attorney General'’'s authority to take
enforcement action for violation of Article 23-A of the General Business Law
or other applicable law. The issuance of this letter is conditioned upon the
collection of all fees imposed by law. This letter is your receipt for the
filing fee.

ACQUELINE ORRANTIA
ASSISTANT ATTORNEY GENERAL a \.\
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10. ESCROW AGENT'S COMPENSATION.

10 X SPONSOR agrees that ESCROW AGENT'S compensation shall
not be paid from escrowed principal nor from any
interest accruing thereon and that compensation to
ESCROW AGENT, if any, shall not be deducted from
escrowed funds by any financial institution under any

circumstance.
11. SEVERABILITY,.
11.1 If any provision of this Agreement or the application

thereof to any person or circumstance is determined to
be invalid or unenforceable, the remaining provisions
of this Agreement or the application of such provision
to other persons or to other circumstances shall not be
affected thereby and shall be valid and enforceable to
the fullest extent permitted by law.

12. ENTIRE AGREEMENT.

12.1 This Agreement, read together with GBL Section
352-3(2-b) and the Attorney General's regulations,
constitutes the entire agreement between the parties
with respect to the subject matter hereof.

IN WITNESS WHEREOF, the undersigned have executed this
Agreement as of the day and year first written above.

ESCROW AGENT:

HARTER, SECREST & EMERY
o Lo s

SPONSOR:

Canno nd/Corporation

Gilbert J. Veconi, /
President

wp0721630alc -5-






SEVENTH AMENDMENT TO OFFERING PLAN

PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION, INC.
Jefferson Road, Town of Pittsford
Monroe County, New York

Amount of Offering - $2,000.00

The cost of membership in the Park Square South Homeowners Association,
Inc. is included in the purchase price of the homes. The number of homes being

offered in this development is thirty-two (32).

Name and Address of Sponsor: Cannon Land Corporation
4 Chattingham Circle
Pittsford, NY 14534

Name and Address of Selling Agent: Cannon Development, Inc.
4 Chattingham Circle
Pittsford, NY 14534

Date of Amendment No. 7 July 15, 1993

This Plan may not be used after August 15, 1994 unless extended by
Amendment.

THIS OFFERING PLAN IS THE SPONSOR’S ENTIRE OFFER TO SELL MEMBERSHIP
INTERESTS IN THE PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION.
NEW YORK LAW REQUIRES THE SPONSOR TO DISCLOSE ALL MATERIAL INFORMA-
TION IN THIS PLAN AND TO FILE THIS PLAN WITH THE NEW YORK STATE DEPART-
MENT OF LAW PRIOR TO SELLING OR OFFERING TO SELL ANY MEMBERSHIP
INTERESTS. FILING WITH THE DEPARTMENT OF LAW DOES NOT MEAN THAT THE
DEPARTMENT OR ANY OTHER GOVERNMENT AGENCY HAS APPROVED THIS
OFFERING.
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This Seventh Amendment to the Offering Plan for the Park Square South
Homeowners Association, Inc. is submitted for the purpose of extending the time
period of the Offering Plan for an additional twelve (12) months.

As of the date of this Seventh Amendment, eighteen (18) units have closed and
title transferred, and two (2) units have been sold pursuant to Contract but which
have not yet closed. Twelve (12) units remain to be developed, sold or transferred.

Attached hereto as Exhibit "A" is the current Budget for the fiscal year of
operation in the Park Square South Homeowners Association, Inc. commencing
May 1, 1992 through April 30, 1993.

Attached hereto as Exhibit "B" is the Letter of Adequacy as prepared by
The Cabot Group.

Attached hereto as Exhibit "C" are the financial statements for the budget years
May 1, 1991 through April 30, 1992 and May 1, 1992 through April 30, 1993.

The Sponsor is no longer in control of the Board of Directors. The Board now
consists of the following: VINCENT DISTEFANO, PRESIDENT: ROBERT ADAMS, VICE-
PRESIDENT; PHYLLIS BACHMAN, SECRETARY; WILLIAM SOPP, TREASURER; AND EUGENE
SALESIN, BOARD MEMBER.

All material changes of facts or circumstances affecting the Association are

included in the Offering Plan, the First, Second, Third, Fourth, Fifth and Sixth
Amendments and this Seventh Amendment.

DATED: July 15, 1993 CANNON LAND CORPORATION
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Park Square South

Homeowners Association, Inc.
Annual ‘Budget

Fiscal Year Ending April 3P, 1994

Second Draft
x:s::aa*::x:a:x::xsa::xx*:xx:xs::xxa:xxx:x::xta:x::txstl:zta:x:att:sttastt:::z

First Second Third Fourth Annual
: Quarter Quarter Quarter Quarter Budget
Number .of Homes 18 19 . 28 21 29
x:xt:xxz:aasxtsxaxx:t::x:a:a::::axx*z:szztzxxxa:xs::x-st::x::zt::ast:t:ttstttt
REVENUE: :
Assessment T $6,642.08 $7,011.00 $7,380.80 $7,749.00 $28,782.0
Insurance ' $0.99 $0.09 $4,10p.89 $g.9p $4,166.9
Reserve ., $2,592.98 $2,736.99 $2,888.00 $3,024.98 $11,232.8
Interest $295.08 $2p5.08 $285.08 $285.98 $829.19]
Cap Contrbtn $0.80 $342.08 $342.900 $342.00 $1,026.4]
Miscellaneous $6.00 $6.68 $0.06 $8.8P9 $90.81
*8#1#*ttttt#*t:t*t:tttt*tt#t##ttt*t*#**tt##t*ttt.lttt**tt‘*t#ttt’ttltt‘!ttt*tl!
Total Revenue $9,439.088 $10,294.68 $14,967.00 $11,3208.60 $45,968.8(
*!*t#!t*tlttt**t#tl*##*tt*ttttttttttt#tt*#t#ttttttt*ﬂtt#*ttt‘ttt‘ttttltttt‘llt:
EXPENSES: .
Administrative
Office Supply $50.00 $58. 90 $54.689 $50.406 $2090.0¢
Management $548.08 $578.90 -$600.0849 $630.89 $2,340.9¢
Audit $808.4d¢9 $9.dd $6.90 $B.680 $899.4ad¢
Legal $50.90 $50.88 $58.09 $58.909 $248.90¢
HO Insurance $1,825.4¢ $1,825.98 $1,025.80 $1,025.680 $4,1098.81
Insurance $225.49 $225.98¢90 $225.40 $225.88 $9680.8¢
Property Tax $9.d9 $4p.gg $26.98 $0.08 $66.08
NYS Tax $374.89 $8.08 $8.068 ) $9.00 $374.0¢
Bank Charges $8.88 $8.p8 $9.00 $0.689 $p.0¢
Refuse $583.98 $616.90 $648.09 $680.99 © $2,527.98

8*3*KIll“t***#8!3**33******#*3****lt*t*l8*8833:38!888!Rllttlttttt“tt**.#.“lt

Total Adwinistrative $3,647.88 . $2,576.048 $2,624.99 $2,660.09 $11,507.08
::::t-ta:::z::x:z::t*a:::t:sxa:::x:::zz;:t::::t::x:::tt:tt:t:a:ttt;tta:-tttaﬁtt

Irrigation System

Installation $0.090 $0.00 $6.00 $9.09 $0.060
Maintainence $190.94 $109.98 $0.90 $0.4¢9 $2040.00
Electric $26.00 $26.08 $26.99 $26.00 $194.pp
Water. $0.6890 $1,2008.80 $808.99 $g.8¢0 $2,000.080
Shut Down $0.00 . $B.98 $250.00 $5.09 $25p0.90
Start. Up $250 .08 $0.98 $0.00 $B.99 $250.98
t::::::q:stta:tt:z*ta*tt*t*::z:aaantn:n-tactsts*:#*t**tt:tas::stgta:t*t*t:#:x*s
Total Irrigation $376.88 $1,326.88 $1,876.00 $26.88 $2,804.40
*8**l****t‘******‘****¥l‘*8&‘ﬂ.“*l""**“‘F‘***‘*‘*“‘*t'.t'l'*‘**. REBEBEEE LR K
Lawn Maintainence ; ~ ‘
Mow/Trim/Weed $3,564.98 $3,564.p8 $890.60 $6.8¢ $7,928.08
Weeding/Berms - $275.00 $275.08 $P.00 $0.09 $5660 .09
SCU/FCU $190.08 $8.p8 $190.00 $6.08 $200.00
Lawn Treatment $281.00 $281.989 $281.008 $281.00 $1,124.d0
Edging/Berms $3p9.80 $390.08 sg.0P : $9.08 $88g .08
Prunisng $2908.48 $9.98 $p.pp $0.00 $290.089
Mulch . $1,275.99 $6.89 ¥ $9.00 $6.90 $1,275.90
IPM Trees/Shrubs $158.480 $150.89 $6.09 $9.08 $300.80

Plant: Replacement $1066.00 $0.86 $0.969 $6.09 $189.88

Exhibit *A"
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EETFEXFEERERY ****t**#****&:*'#*ﬁ*l*l‘#ttl#tl‘ltlli-lt'l"““U‘.'l‘l“‘*‘*t**tt#a

Total Lawn Care $6,335.89 $4,574.08 $1,181.69 $281.98 $12,387.¢
st**#tm*#t*s8**:**#**#::##*!:*1*1*t*ttt#tttt#ttat**t*t**#*t***#ltttt;;g;;tacgi
Exterminating $1,284.48 $0.98 $6.88 $6.88 $1,284.¢

mnsttt:attnt-mvttttmat:tata«attttt#tst*:tx*:s#:txt:#:sz#8lt*ttt?§§ta:t::s$*t:a
Snow Removal

Plowing sd.08 $6.00 $2,896.49 $2,000.88 $4,180.¢

Salt $0.480 .$8.04 $369.08 $388.008 - $6608.¢
t**tytpxataxt:x::sa:t::a*xxt*:tt:zs::xxs::xa:::txa:8:3:!38:::tt:zuttg::l:al::n
Total Snow Removal $6.99 $8.80 $2,398.09 $2,390.98p9 $4,788.¢9
a::tas::a:sta:t:::at::::ta*t#:a:a:tz:asszt::atttta:t:ttttt:t:s:astttntt-::t:ts
Building Repairs $225.88 $225.688 $225.98 $225.04 . $9p6.40
Road Sealing = $8.49 $0.68 $6.88 $8.68 ° $6.40
tltltltt*tttt88:*Ittxttaxtsxxtllxtzttttttttltt*tt*t#t#*#l*ltlttlt#lllttttttt#t
Total Bldg Repair $225.09 $225.00 $225.09 - $225.08 $996.9
*t*ttt*lt:xxtttl*t*:t**#k*t*tl*8*:**!***23*******#*#t#t**tlt*tt*ttlltttl‘lt‘tl
Total Expenses $11,867.900 $8,697.88 $7,496.00 $5,582.08 $33,642.0
t*:t*t*tstx*::ta*at:*:t*tt:t****ttt:::ttsarstt#tt#tat#la*ttaa::taqtta-atttmtlt
Trans. to Reserve $2,592.0¢6 $2,736.00 $2,880.900 $3,824.908 $11,232.4
tt:tt*;t*tt:attt:sx:::::aszttasst::sttttttt-ttattt#tamttttttmttttttttQQQItmttt
Net Profit/Loss ($5,020.48) ($1,139.88) $4.531.69 $2,714.98 $1,986.8

y

TOTAL P.B3
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~ THE CABOT GROUP

July 19, 1993

Real Estate Financing Bureau

New York State Department of Law
Bureau of Real Estate Law

120 Broadway, 23rd Floor

New York, New York 10271

RE: Park Square South Homeowners Association
Ladies and Gentlemen:

The sponsor of the owners association offering plan for the captioned property retained our firm
to review schedule A containing projections of income and expenses for the homeowner
association operation from May 1, 1993 to April 30, 1994. Our experience includes 23 years in
the management field including a current portfolio of 850 condominiums, 340 rental apartments
and 800,000 square feet of commercial space in the Western New York area.

We understand that we are responsible for complying with Article 23-A of the General Business
Law and the regulations promulgated by the Attorney General in this part insofar as it is
applicable to this schedule.

We have reviewed the schedule and investigated the facts set forth in the schedule and the facts
underlying it with due diligence in order to form a basis for this certification.

We certify that the projections in the schedule appear reasonable and adequate based on present
prices (adjusted to reflect continued inflation and present levels of consumption for comparable

units similarly situated).

0} set forth in detail the terms of the transaction as it relates to the schedule to be complete,
current and accurate.

(I)  afford potential investors, purchasers and participants an adequate basis upon which to
found their judgment;

(IIT)  not omit any material fact;
(IV)  not contain any untrue statement of a material fact;

(V)  not contain any fraud, deception, concealment or suppression;

Exhibit '"B"
PARK CENTRAL AT LINDEN OAKS
130 LINDEN OAKS DRIVE  SUITE A ROCHESTER. NEW YORK 14625 716) 381-1500 FAX: 716" 331-1895






New York State Department of Law
July 19, 1993
Page 2

(V)  not contain any promise or representation as to the future which is beyond reasonable
expectation or unwarranted by existing circumstances and;

(VII) not contain any representation or statement which is false, where we (a) knew the truth;
(b) with reasonable effort could have known the truth; (c) made no reasonable effort to ascertain
the truth, or (d) did not have knowledge concerning the representations or statement made.

We further certify that we are not owned or controlled by and have no beneficial interest in the
Sponsor and that our compensation for preparing this Certification is not contingent on the
conversion of the property to a condominium or on the profitability or price of the offering. We
understand that a copy of the Certification is intended to be incorporated into the offering plan
so that prospective purchasers may rely on it.

This certification is made under penalty of perjury for the benefit of all persons to whom this
offer is made. We understand that violations are subject to the civil and criminal penalties of

the General Business Law and Penal Law.

Very Truly Yours,

Theodore J. Welter/ CPM, AMS
Senior Property Manager

TIW/mmf

Sworn to before me this_

10" dayof July 1993
§

<D ﬂr U 0o fh?,th%

LAURA J. WEATHERHOG
Notary i~ublic. Siaia of New Yoru

Quatified in AMarnroe County
Tomnvise:on Expires Aug. 17, 15 qk{
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PARK SQUARE SOUTH HOMEOWNERS' ASSOCIATION, INC.
FINANCIAL STATEMENTS AND SUPPLEMENTARY INFORMATION

YEAR ENDED APRIL 30, 1992

Exhibit "c"
‘03 8 ATIYE 97:68 €6. ST NS
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Bailey&Co.

CERTIFIED PUBLIC ACCOUNTANTS

Christopher M. Bailey, CPA
Paul T. O’Keefe, CPA May 18, 1992

Jack M. Carr, CPA

Board of Directors and Members
Park Square South Homeowvners’ Association, Inc.

We have audited the accompanying balance sheet of Park Square South
Homeowners '’ Association, Inc. as of April 30, 1992, and the related
statements of revenues, expenses, and changes in fund . bzlance and cash
flows for the Year then ended. These financial statements are the
responsibility of the Association’s management. Our responsibility ig
to express an opinion on these financial Statements based on our audit.

free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts ang disclosures in the financial
statements. Aan audit also includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above Present
fairly, in all material respects, the financial position of Park Square
South Homeowners ’ Association, Inc. as of April 30, 1992, and the results
of its operations and its cash flows for the year then ended in conformity
with generally accepted adcounting Principles.

i

consisted Principally of inquiries of management regarding the methods of
measurement and presentation of the supplementary information. However,
we did not audit the information and @Xpress no opinion on it.

Respectfully submitted,

[0t o

Bailey &" Co.
Certified Public Accountants

2565 BRIGHTON HENRIETTA TOWNLINE ROAD  ROCHESTER, NEW YORK 14623 * TEL. (716) 272-9870
P d '00 8 AJIYE AT:60 €6. ST NC
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Paric Square South

. PARK SQUARE SOUTH HOMEOWNERS'’ ASSOCIATION, INC.
’ BALANCE SHEET

APRIL 30, 1992

ASSETS
Operating Reserve
Fund —Fund
CURRENT ASSETS
Cash Including :

Certificates of Deposit $ 1,219 $§ 23,601
Accounts Receivable 1,513 -0~
Prepaid Insurance 1,766 -0-

TOTAL CURRENT ASSETS $ 4,498 $ 23,601

LIABILITIES AND FUND BALANCES

LIABILITIES

Accounts Payable
Loan Payable - Cannon
Development, Inc.-
Income Taxes Payable
TOTAL LIABILITIES

FUND BALANCES

TOTAL LIABILITIES AND FUND BALANCES
W

§ 1,064

3,850
374

5,288

(790)

$ _4,498

25

23,576

$ 23,601

See Accompanying Notes to Financial Statements.

-2 -

2024 We.g_ L-Ienrietta Road, Suite 2 ¢ Rochester, New York 14623 -.6’5‘ %‘ i’iﬁﬁa“‘é’i

a LAY (71

(6@ €6, ST

Total

$ 24,820
1,513

1,766

§ 28,099

§ 1,064

3,850
399

5,313

22,786

$ 28,099

202-6923
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o | " Park Square South

LA

PARK SQUARE SOUTH HOMEOWNERS'’ ASSOCIATION, INC.
STATEMENT OF REVENUES, EXPENSES,
AND CHANGES IN FUND BALANCE
YEAR ENDED APRIL 30, 1992

Operating Reserve
Fund Fund
REVENUES
Regular Assessments $ 22,483 $ 8,640
Insurance Assessments 3,584 -0-
Irrigation 24,950 -0~
Interest Income -0~ 750
Capital Contributions 470 471
TOTAL REVENUES 51,487 9,861
EXPENSES
Office $ 407 $ -0-
Management 1,641 -0-
Accounting 400 -0~
Legal 333 -0-
L4 Insurance 3,110 -0-
Property Tax 58 -0-
. NYS Franchise Tax . 374 -0-
¢ Federal Income Tax -0~ 25
Bank Charges 18 -0-
Refuse 1,666 -0-
Irrigation 33,608 -0~
Lawn Maintenance 10,388 -0~
Snow Removal 3,757 -0-
Building Repairs 742 -0-
Road ﬂealing -0- 1,860
TOTAL EXPENSES 56,502 1,885
EXCESS (DEFICIENCY) OF
REVENUES OVER EXPENSES (5,015) 7,976
BEGINNING FUND BALANCES 4,225 15,600
ENDING FUND BALANCES $ (790) & 23,576

. See Accompanying Notes to Financial Statements.
-3 -

- 2024 Wegs- Jenrietta Road, Suite 2 ¢« Rochester, New York 14623 e, 6,731 %‘ Zg_"?fggiﬁef.} ;GEAg(S

Total

$ 31,123
3,584
24,950
750

941

61,348

2,961
19,825

£ 22,786

{71 %—“ %%2-6923

« S






& Paric Square South

PARK SQUARE SOUTH HOMEOWNERS * ASSOCIATION, INC.
STATEMENT OF CASH FLOWS
YEAR ENDED APRIL 30, 1992

CASH FLOWS FROM OPERATING AND RESERVE ACTIVITIES

Excess (deficiency) of
revenues over expenses $ 2,961
Adjustments to reconcile excess of
revenues over expenses to net cash
provided by operating activities:
(Increase) Decrease In:

Accounts Receivable 5,326

FPrepaid Expenses (681)
Increase (Decrease) in:

Accounts Payable 695

Income Taxes Payable 25

NET CASH PROVIDED (USED) BY
OPERATING AND RESERVE ACTIVITIES 8,326

CASH FLOWS FROM FINANCING ACTIVITIES

Net Borrowings 3,850
S NET INCREASE (DECREASE) IN CASH ' 12,176
CASH AT BEGINNING OF YEAR 12,644
CASH AT END OF YEAR 8 24,820

. ~ See Accompanying Notes to Financial Statements.

- 4 -
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Park Square South

PARK SQUARE SOUTH HOMEOWNERS ‘ ASSOCIATION, INC. _
' NOTES TO FINANCIAL STATEMENTS SRS
APRIL 30, 1992

Park Square South Homeowners’ Association, Inc. wag incorporated:
on December 24, 1986 in the State of New York. The Association
is responsible for the operation and maintenance of the common
broperty within the development.

NOTE A: NATURE OF ORGANI ZATION
NOTE B:

SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES
— —————===n o SUCOUNTING PRINCIPLES

Pund Accounting

nature and purpose:

Operating Pund: This fund is used to account for financial
resources available for the general operations
of the Association.

Reserve FPund: This fund is used to accumulate financial
resources designated for future major repairs
and replacements.

Member Assessments

==20er Assessments

Associ&tion members are subject to monthly assessments to provide
funds for the Association’'sg operating expenses, and major repairs
and replacements.

Interest Income

Interest income is allocated to the reserve fungd.

Income Taxes

For the year ended April 30, 1992, the Association elected to be
taxed as a homeowners:’ association. Under that election, the
Association is taxed on its non-exempt function income, such as
interest earnings, at a flat rate of 30%. Exempt function income
which consists primarily of member assessments, is not taxable.

-5 =
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PARK SQUARE SOUTH HOMEOWNERS' ASSOCIATION, INC.
SUPPLEMENTARY INFORMATION OF FUTURE
MAJOR REPAIRS AND REPLACEMENTS (UNAUDITED)
APRIL 30, 1992

The Assoclation’s board of directors conducted a study in February,
1988 to estimate the remaining useful lives and the replacement costs
of the components of common property. Replacement costs were based on
the estimated costs to repair or replace the common property components
at the date of the study. Estimated current replacement costs have not
been revised since that date, and do not take into account the effects of
inflation between the date of the study and the date that the components
will require repair or replacement.

The following information is based on the study and presents significant
information about the components of common property. (Amounts are rounded
to the nearest thousand dollars).

Estimated Estimated Designated
Remaining Current Repairs/
Useful Life Replacement Replacements
4 Component : (Years) Cost April 30, 1992
:, ROOES 16 - 20 $ 41,000 $ 5,000
Street Asphalts Sealing 4 5,000 -0-
Exterior Staining of Siding 1 -5 22,000 12,000
Asphalt Resurfacing ' 16 35,000 5,000
Miscellaneous (Sidewalks) - =0= -0-
Totals $ 103,000 8 22,000
: -7 -

2024 Wgst T Henrietta Road, Suite 2 ¢ Rochester, New York 14623 « (7 16) 292-6850 « FAX (716) 292-6923
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Park Square South

January 8, 1993

Dear Homeowner,

Phyllis Bachman,. Joe Luppino and I met with Barbara and Gil
Veconi on December 18, 1992 to discuss the wmatter of Hogan Courct;
Bob Roberts of the Benchmark Group was also in attendance.

All matters pertaining to the development of Hogan Court, as it
affaects the homeowners of the Park Square South Association ,
were discussed. Morae specifically we concentrated on matters that
were the responsibility of Cannon Land Corporation beforae 75% of
the homes on Dartmouth Court were sold - 75% of the homes on
Linden Cove have been sold, as of this writing.

The Yeconis' agreed to the follawing:

Cannon Land Corporation assumes the obligation to pay for the
following expenses associated with opening of Hogan Court for the
sale of homes before selling 75% of the homes on Dartmouth Court.

1) Installing mailboxes on Dartmouth and Hogan.
2) Top driveways on Dartmouth and Hogan.
3) Cut weeds on unbuilt lots at least once during the summer.

4) Bear the cost of sealing private drives and driveways ou Hogan
and Dartmouth on' a prorated basis until 75% of the homes are
s8old, ie; if one home is so0ld on Hogan and it is time to seal the
drive, Cannon Land would pay 87.35% (7/8) of the sealing cost.
After six homes were sold on tlogan and five on Darctmouch, the
Association would pick up the entire cost of sealing. Sealing is
dane approximately one to twe Years after a driveway is topped.

5) Pay the cost of maintaining the berms on Hogan until 75% of
the homes are sold on Dartmouth Court.

Ragarding the legality of Cannon Laad Corporation buildiag on
Hogan Court before 75% of the homes have been sold on Dartmouth,

Bylaws of the Park Square South Homewoners Association, but is
covered in Parc One of the offeriong pPlan entitled "Obligation of
Sponsor"” and can be ammcnded by the Sponsor (Cannon Land

This opinion was rendered by William LaPorte, Bsq; Cannon Land
Development will ammend thisa obligation in Pebuary 1993.

2024 West tHenrictta Road, Suite 2 o Rochester, New York 14623 ¢ (716) 292-6850 » FAX (716) 292-6923
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Bailey&Co.

. CERTIFIED PUBLIC ACCOUNTANTS

Christopher M. Bailey, CPA

June 9, 1993
Paul T. O’Keefe, CPA

Jack M. Carr, CPA

Homeowners and Board of Directors
Park Square South Homeowners + Association, Inc.

We have compiled the accompanying balance shecet of Park Square South
Homeownersg’ Association, Ine. as of April 30, 1993, and the relateqd
statements of revenues, exvenses, and changes in fund kalance and cash
flows for the year then eénded in accordance with standards establighed
by the amerisan Institute of Certified Public Accountants.

A compilation is limited tn Pregenting in the form of financjal state-
nents and Supplementary schedules, information that is the representation

of management. We have aot audited oX reviewed the accompanying financia
statements anad suppIeﬁantx:y—svheéu&ee—eaé7—acuUrutnthT‘&o—nnt—exgreea——
an opinion or any othes form of assurance or themnm.

The Homeownaers’ Association has elected t0 omit subetantially a13
disclosures ordinarily ineluded Tﬁmanr—zmé';%Etted
disclosur =) o a hey might infiu-
ence the user‘s conclugions about the company’s balance sheet, revenues,

expenses, and changes in fund balance and cash €lows. 2ccordingly, these

financial statamants are not designed for those who are not informed abou({
such matters,

Tke Supplementacy information oa future majox repaire and repLacenants
on page 7 4is not a required part of the bagsic financial statements, bui {:
Supplementary information réquired by the American Institute of Certified
Publie Accountants, We¢ have compiled the Supplementacy information from

information that is tpe Terresentation of msnagement of Park Square South
Homeowuers ' Association, Inc., without audit or rsview. Accordingly, we ¢

not express an opinion Or 2ry other form of assurance on the supplementary
infoasation.

ReSpectful}y subwitted,

' 'ﬂ";/? £ (oo

ailey & Co.
Cextified Publig Accountants

2565 BRIGHTON HENRIETTA TOWNLINE ROAD « ROCHESTER. NEW YORK 14623 » TEL. (716) 272.9870
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BALANCE SHEET
APRIL 30, 1993

BRT165806905S0

—avy

ASSETS
Operating Reserve
Fund Fungd
CURRENT ASSETS
Cash Including
Caertificates of Deposit 8 3,053 § 25,148
Accounts Receivable 4,617 s PN
Due fxom Operating Pund -0- 8,018
Prepaid Insurance 3,317 -Q-
TOTAL CURRENT ASSETS $ 10,987 $ 33,166
ﬁ *

" LIABILITIES AND FUND BALANCES
N

LIABILITIES
Accounts Payable § 1,103
Due to Reserve Fund 8,018
Loan Payable - Cannon
Development, Inc. 3,575
Income Taxes Payable 374
TOTAL LIABILITIES 13,070
FUND BALANCES (2,083)
TOTAL LIABILITIES AND FUND BALANCES 8 10;987
\

Unaudited ~ See Accountants®

Bailey&Co,

CERTIFIED PUBLIC ACCOUNTANTS
-2 -

33,166

§ 33,166

Compilation Report,

P.Ooa4

Total

$ 28,201
4,617
8,018

3,317

$ 44,133

$ 1,103

8,018

3,975
374

————

13,070

31,083

§ 44,153
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STATEMENT OF REVENUES,

Uaste awas 9

EXPENSES,

AND CHANGES IN FUND BALANCE
ZEAR ENDED APRIL 30 1993
—'_h——-__l__‘

Operating Reserve
_Pund Fund
REVENUES
Regular Assessmeﬁts 8 25,224 8§ 9,600
Insurance Assessments 4,104 -0-
Interest Income ~Q- 919
Capital Contributiong -Q- 171
. Miscellaneoug 31 =0~
| TOTAL REVENUES 29,359 10,690
! EXPENSES
: 0ffice - 441 -0-
Management 2,424 -0~
Accountirg 1,650 -0-
Legal i13 -G~
Insurance 3,597 -0~
Property Tax 33 =-Q-
NYS Pranchise Tax 374 ~0-
Bank Charges 94 -0-
Refuse 2,188 ~Q-
Irrigation 1,817 -0-
Lawn Maintenancs 12,194 -0-
€now Removal 3,978 ~0-
Building Repairs 468 0=
Road Sealing -0- 1,100
Exterminating 1,284 ~0-
TOTAL EXPENSES 30,652 1,100
EXCESS (DEFICIENCY) OF
REVENUES OVER EXPENSES (1,293) 9,590
\
BEGINNING PUND BALANCES (790) 33,576
\
ENDING PUND BALANCES $ (2,083) 8§ 33,166
“

Unaudited - gee Accountants!

Compilation Report.

L VIR

Bailey&Co.

cnnmmn!muxzuxomﬂmns
-3—

P.9s

Total

441
2,424
1,650

113
3,597

33

374

2,188
1,817
12,194
3,97
468
1,100

_1,284
31,752
8,297

22,786

$ 31,083
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STATEMENT OF CASH FLOWS
ENDED APRIL 30, 1993
CASH FLOWS FROM OPERATING AND RESERVE ACTIVITIES
s o226 AND RESERVE ACTIVITIES
Excess (deficiency) of
revenues over expenses $§ 8,297
Adjustments to reconcile excess of
revenues over expenses to net cash
provided by operating activities:
(Increase) Decxrease In:
Accounts Raeceivable (3,104)
Prepaid Bxpenses (1,551)
Increase (Decreage) in:
Accounts Payable 39
Income Taxes Payable (25)
NET CASH PROVIDED (USED) BY
OPERATING AND RESERVE ACTIVITIES 3,656
CASH FLOWS PROM FINANCING ACTIVITIES
w_—
Payment on Loan . (273)
NET INCREASE !DECREABE] IN CASH 3,381
CASH AT BEGINNING OF YEAR 24,820
—”M
CASH AT END OP YEAR 9 28,201
Unaudited - See Accountants' Compilation Report.

CERTIFIED PUBLIC ACCOUNTANTS
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PARK SQUARE SOUTH HOMEOWNERS ' ASSOCIATION, INC.
NOTES TO PINANCIAL STATEMENTS

APRIL 30, 1993

Park Square South Homeowners’ Association, Inc. was incorporat
on December 24, 1986 in the State of New York. The Associatic
is responsible for the operation and maintenance of the commor

NOTE A: NATURE OF ORGANIZATION
S —————— \

Property within the development.
NOTE B:

SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES

—=. W LVVNLIING PRINCIPLES
Pund Accounting

The Association’s governing documents provide certain guidelirn
for governing its financial activities. To ensure observance

Operating Fund: This fund is used to account fér financial

Tesources availahle for .the general operat
of the Association.

Reserve Fund: This fund is used to accumulate financial

resources designated for future major repair
and replacements.

Member Assesaments
\

Association members are subject to monthly assessments to prov

funds for the Association’s operating expenses, and major repa
and replacements.

Interest Income
m

Interest income is allocated to the regsexve fund.

Unaudited - See Accountants' Compilation Report.

Bailey&Co.
CERTIFIED PUBLIC ACCOUNTANTS
- 5 -
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SUPPLEMENTARY INFORMATION
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SUPPLEMENTARY INFORMATION OF FUTURE

The Association’sg

board of directors conduc
1988 to

éstimate the remaining

The tollowing information is baseqa on the
information about the components

to the nearegt thousand dollars).

Bgstimated
Remaining
. Useful Life
Component {Years)
--‘—-—.___
Roofs . 16 - 20
Street Asphaltsg Sealing 4
Exterior Staining of Siding ° 1 -5
Asphalt Resurfacing 16

Miscellaneous (8idewalks)

Totals

Unaudited = see Accountantsg’

Bailey&Co.

study and
of common Property. (Amounts are rounde

bresents gignifie:

Bstimated Designatedq
Current Repairsg/
Replacement Replacement

Cost April 30, 19
.-—“__
8 41,000 $ 7,500
5,000 -0-
22,000 18,000
35,000 7,500
-0~ ~-0-
$ 103,000 $ 33,000

Compilation Report.
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STATE oF NEW YORK

DEPARTMENT OF Law
120 BroaDway
G. OLIVER KOPPELL NEw YQR]{, N.Y. 10271
Atorney General
GARYR. CONNOIE}e e
Assistant Attorney General in ge
Real Estate Financing Bureau (212) 416-8148

Cannon Land Corp.

c/o Harter, Secrest & Emery
Attn: William N. La Forte, Esq.
700 Midtown Tower

Rochester, NY 14604

RE: Park Square South Homeowners
File Number: H870204 Amendment No: 8
Date Amendment Filed: 12/21/94 Filing Fee: $§ 150.00
Receipt Number: 335322564

Dear Sponsor:

The referenced amendment to the offering plan for the subject premises

is hereby accepted and fiied. Since this amendment ig submitted after the
post closing amendment has been filed, this filing is effective for twelve

months from the date of filing of this amendment. However, any material change

of fact or Circumstance affecting the property or offering requires an

immediate amendment, including amending the plan to disclose the most recent
certified financial statement and budget, which should be done as soon as either

of these documents ig available.

Any misstatement or concealment of material fact in the material

submitted as part of this amendment renders this filing void ab initio. This

office has relied on the truth of the certifications of sponsor, sponsor’s
Principals, and Sponsor’s experts, as well as the transmittal letter of
sponsor’s attorney.

riling this amendment shall not pe construed as approval of the

contents or terms thereof by the Attorney General of the State of New York, or

any waiver of or limitation on the Attoraney General's authority to take

enforcement action for violation of Article 23-A of the General Business Law
or other applicable lay, The issuance of this letter is conditioned upon the

collection of all fees imposed by law. This letter is your receipt for the

~ Very truly yours,
Nacao i LD !
JACQUELINE PURDY !
ASSISTANT ATTORNEY GENERAL B \\







EIGHTH AMENDMENT To OFFERING PLAN

PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION, INC.
Jefferson Road, Town of Pittsford
Monroe County, New York

Amount of Offering - $2,000.00

Name and Address of Sponsor: Cannon Land Corporation
6 Wessex Court
Pittsford, NY 14534

Name and Address of Selling Agent: Cannon Development, Inc.
6 Wessex Court
Pittsford, NY 14534

Date of Amendment No. 8 August 6, 1994

This Plan may not be used after December 20, 1995 unless extended by
Amendment.

THIS OFFERING PLAN IS THE SPONSOR'S ENTIRE OFFER TO SELL MEMBERSHIP
INTERESTS IN THE PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION.

OFFERING.
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This Eighth Amendment to the Offering Plan for the Park Square South
Homeowners Association, Inc. is submitted for the purpose of extending the time
period of the Offering Plan for an additional twelve (12) months.

As of the date of this Eighth Amendment, twenty-two (22) units have closed
and title transferred, and one (1) unit has been sold pursuant to Contract but which
has not yet closed. Nine (9) units remain to be developed, sold or transferred.

Attached hereto as Exhibit "A" is the current Budget for the fiscal year of
operation in the Park Square South Homeowners Association, Inc. commencing
May 1, 1994 through April 30, 1995,

Attached hereto as Exhibit "B" is the Letter of Adequacy as prepared by
The Cabot Group.

Attached hereto as Exhibit "C" are the financial statements for the budget year
May 1, 1993 through April 30, 1994.

The Sponsor is no longer in control of the Board of Directors. The Board now
consists of the following:  VINCENT DISTEFANO, PRESIDENT; ROBERT ADAMS, VICE-
PRESIDENT; SiD FAGENSON, SECRETARY; WILLIAM Sorp, TREASURER; AND EUGENE SALESIN

All material changes of facts or circumstances affecting the Association are
included in the Offering Plan, the First, Second, Third, Fourth, Fifth, Sixth, Seventh
and this Eighth Amendment.

DATED: August 6, 1994 CANNON LAND CORPORATION
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ACC/jgs 3/25/9

PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION Cus 2
BUDGET ‘
5/1/94 . 4/30/95

BUDGET ANTICIPATED BUDGET
5/93-4/94 ACTUAL 3/94-4/95
($1 71/M0) 5/93-4/94 ($180/M0)
INCOME
Maintenarice Fees $40,014.00 $43,711.00 $47,520.00
Insurance $4,100.00 $7,660.00 $4,500.00
lnterest/Cap. Cont. $1,846.00 $1,513.00 $1,415.00
TOTAL INCOME $45,960.00 $52,884.00 $53,435.00
EXPENSES
Office Expense $200.00 $540.00 $300.00
Management $2,340.00 $4,800.00 $4,800.00
Audit & Legal $1,000.00 $800.00 $1,000.00
Insurance $5,000.00 $5,816.00 $5,900.00
Property Tax $66.00 $87.00 $90.00
Income Tax $374.00 $374.00 $400.00
Refuse $2,527.00 $2,581.00 $3,000.00
Irrigation $2,804.00 $4,840.00 $3,800.00
Summer $12,367.00 $12,382.00 $17,000.00
Exterminating $1,284.00 $1,296.00 $1,560.00
Snow $4,780.00 $6,347.00 $6,000.00
Building Repairs $900.0L $ 1,000.0& $1,000.00
TOTAL OPERATING EXPENSES $33,642.00 $40,863.00 $44,850.00
TRANSFER TO RESERVE $1 1,232.00 $1 1,232.00 $8,585.00
TOTAL EXPENSES $44,874.00 $52,095.00 $53,435.00

EXHIBIT "a"






September 9, 1994

Real Estate Financing Bureay

New York State Department of Law
Bureau of Reg] Estate Law

120 Broadway, 23rd Floor

New York, New York 10271

RE:  Park Square South Homeowners Association

Ladies and Gentlemen:

We understand that We are responsible for complying with Article 23-A of the Genera] Business
Law and the regulations promulgated by the Attorney General in this part insofar ag it is

1§ set forth in detaj] the terms of the transaction as it relates to the schedule to be complete,
current and accurate,

(I)  afford potential investors, purchasers and participants an adequate basis upon which to
found their Jjudgment;

()  not omit any material fact;
(V)  not contain any untrue statement of 3 material fact;

(V) not contain any fraud, deception, concealment or suppression;

EXHIBIT "B*
E‘\TJ\VGONYS.TAW

PARK CENTRAL AT LINDEN OAKS
130 LINDEN OAKs DRIVE SUITE A ROCHESTER. NEW YORK 14625 (716) 381-1500 FAX (716) 381-1895
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New York State Department of Law
September 9, 1994
Page 2

(VI)  not contain any promise or representation as to the future which is beyond reasonable
expectation or unwarranted by existing circumstances and,;

(VII) not contain any representation or statement which is false, where we (a) knew the truth;
(b) with reasonable effort could have known the truth; (c) made no reasonable effort to ascertain
the truth, or (d) did not have knowledge concerning the representations or statement made.

We further certify that we are not owned or controlled by and have no beneficial interest in the
Sponsor and that our compensation for preparing this Certification is not contingent on the
conversion of the property to a condominium or on the profitability or price of the offering. We
understand that a copy of the Certification is intended to be incorporated into the offering plan
so that prospective purchasers may rely on it.

This certification is made under penalty of perjury for the benefit of all persons to whom this
offer is made. We understand that violations are subject to the civil and criminal penalties of
the General Business Law and Penal Law.

Very Truly Yours

Theodore J. Welter, CPM, AMS
Vice President/Operations

TIW/cah

Sworn to before me this .
<N day of S ¥y , 19714
e b oG
Notary Public

LAURA J. GRENERT
Notary Public, State of New York
No. 5005987
Qualified in Monroe County /.
Commuission Expires August 17, 19
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Boychuk & Co., certified Public -Accountant

Michael S. Boychuk
John F. Kosmickij

33 West Main Street (716) 924-8300
Victor, New York 14564 FAX (716) 924-8302

To the Board of Directors and Homeowners
Par!: Square South Homeowners Association, Inc.

We have audited +he accompanying balance sheet of park Square Ssot
Homeowners Association, Inc. as of April 30, 1994, ang the relat
statements of revenues, expenses and changes in fund balances a
cash flows for the year then ended. These financial statements 2
the responsibility of the Association's management. (o)

responsibility is +to éXpress an opinion on these financj
statements based on our audit.

financial statements are free of material misstatement. An aud:
includes examining, on a test basis, evidence Supporting t}
amounts and disclosures in the financial statements. an audit alj:
includes assessing the accounting Principles used and significar
estimates made by Danagement, as well as evaluating the overal
financial statement Presentation. We believe that our audi
Provides a reasonable basis for our opinion,

In our opinion, the financial statements referred to above Presen
fairly, in all material respects, the financial pPosition of par
Square South Homeowners Association, Inc. at April 30, 1994, an
the results of jts operations and its cash flows for the Year the

[S¥3

ended in conformity with generally accepted accounting Principles.

Eﬁye;PCVéLJZ- | S <.

EXHIBIT "C"

May 19, 1994
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PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION, INC.

Balance Sheet
March 31, 1994

Assets
Cash:
Checking $ 441
Savings 37,052
37,493
Prepaid expenses 2,608

§40‘101
Liabilitijes and Fund Balances

Liabilities:
Accounts payable $ 3,493
Due to sponsor 2,475
Prepaid homeowner assessments 2,502
Accrued income taxes (note 3) ——l S
8,903

Fund balances:

Operating (13,872)
Major maintenance (note 5) 45,070
~31.198

$40.101

See accompanying notes to financial statements.
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PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION, INC.

Statement of Cash Flows
For the Year Ended April 30, 1994

1994
Cash flows from operating activities:
ExXcess of revenues over expenses $ IS
Net (increase) decrease in receivables,
prepaid eéxpenses, payables, prepaid
assessments and accrued expenses 9,177
Net increase in cash 9,292
Casn balance - beginning of year 28.201
Cash balance - end of year $37.,493
Supplemental disclosure:
Taxes paid $ 374

See accompanying notes to financial statements.
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PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION ,» INC.

Notes to Financial Statements
April 30, 1994

1. Summary of Operations and Signiﬁicgnt Accounting Policies

The Association was incorpecrated under Section 402 of the N
York State Not-For-Profit Corporation Law on December 2.
1986, for the purpose of maintaining the common areas ¢

the Park square South developmen + consisting of -

homes, of which 22 are sold. The homeowners elect )

board of directors who hire an independent propert
management firm to manage the Association. In connectic

with these operations, the following significan
accounting policies have been adopted:

Fund accounting. The Association uses fun
accounting, which requires that funds, such a
operating funds and funds designated for futur
major repairs and replacements, be classifie

property manager. Disbursements from the majo;
maintenance fund generally may be made
designated purposes.

Interest earned. The board’s Policy is to allocate

to the major maintenance fund interest earned or
cash accounts.

Working capital. Homeowners Pay two months common
charges at time of closing of their unit.

2. Owners’ Assessmengs

eéxcess operating funds at the end of the o

if any, for use in future operating periods. Monthly
assessments were increased to $180 effective May 1, 1994.

The Association’s policy is to retain legal counsel ang place

liens on the Properties of homeowners whose assessments
are significantly in arrears.

(Continued)
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3.

PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION, INC.

Notes to Financial Statements
April 30, 1994

Income Taxes

‘Pursuant to the Tax Reform
are permitted to make an annual election to.be treated

COmiti tment
LOTaR: cments

major repairs and replacements. Accumulated funds a;

accounted for Separately and generally are not availab:
for expenditures for normal operations.

The

board of
amounts to be allocated to the major maintenance func

Actual expenditures may vary from the estimated futux
expenditures, and the variations may be

Therefore, amounts accumulated in the major maintenanc

needed, the Association has the right to increase regula

The Association’sg board of directors conducted a study i
February, 1988 to estimate the remaining useful lives an
the replacement costs of the components of
pProperty. Replacement costs were based on the estimate

(Continued)
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PARK SQUARE SOUTH HOMEOWNERS ASSOCIATION, INC.

Notes to Financial Statements
April 30, 1994

Estimated Estimated
Remaining Useful Current
Component Ligg_11ggggl Replacement Cost
Roofs 16 - 20 $ 41,000
Asphalt sealing 4 v 5,000
Staining 1 - 5° 22,000
Asphalt resurfacing 16 35,000

§103‘000
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