w - LAST WILL AND TESTAMENT

OF
LEQNA M, HELMSLEY | .

. 1, IPONA M. HELMSLEY, a resident of the State, City, and County of New
York, declare this to be my Last Will and Testament, ] revoke all of my prior Wills and
Codicils, [ acknowiedge in this Will, as | often did during my life, my love, affection and
admiration for my late husband, HARRY B. HELMSLEY. [ direct thaf | be interred wearing my
gold wedding band (which is never to be removed from my finger) and that my remains be
interred next to my beloved husband, HARRY B. HELMSLEY, and next to my beloved son,
JAY PANZIRER, at the Helmsley Mausoleum at Woodlawn Cemetery, Bronx, New York. If
1he remains of my husband HARRY B. HELMSLEY and my son JAY PANZIRER are relocated
to another mausoleum in another cemetery, then [ direct that my rernaing be interred next to them,
in any such other: mau,;ofaum in such other cemetery. [ further dircct that pcrmmsaon be pranted
as the need arises for the interment in the Helmsley Mausoleum of the remains of my brother,
ALVIN ROSENTHAT if he wishes, and my brotber’s wife, SUSAN ROSENTHAL, if she
wishes, but for no other person. 1 also direct that anything bearing the HELMSLEY name must
be maintained in “mint™ condition and in the manner that it bas been accustomed to, maintaining
the outstanding Helmsley reputation.

|
i ARTICLE ONE
' ' BEQUESTS
‘ ;]1 S I direct my Executors to sell all my personal residences that I may
own at my dcath and to add the net proceeds of sale to my rc:ﬂdum}' estate to be disposed of in

accéjrdance with the prowsrons of Article THREE hereof.

CB. o0 I direct my Executors to sell all my fumiture, fumishings, books,
f;.paxntxngs and other objects of art, wearing apparel, jewelry, automobiles, and all other tangible
_personal property dnd to add the uct salcs proceeds (0 my residuary estaze,  be disposed of in
sgecordance: thh the prov:sxons of Article THREE hereof.

‘ " give the sum of Three Million Dollars ($3,000,000) to a separate
N m “]:HE HELMSLEY PERPETUAL CARE TRUST™” (referred to within this
'Pafagfaph as the “Trust”), Uan t_he terms set forth in this paragraph C.

(1):gsbiaz-ggiThe Trust shall provide for the perpetual care and maintenance of
(1)the ‘Helmsley Matsoleuf at Woodlawn Cemstery, BrodX, New Yoik; confaiming the
%}n's—??my ht{jg‘_d" HadTy BT Helimisley and my son, Jay Panzirer, and my retains, or
“stch Sther fifal resting place as may be designated as indicated above, (ii) the Brakmann
‘Mausni 4 E\OﬂZaWn Cometery, Bions, New York, and (iii) the Rusentbal/Roman 3
d at” thv Mt. Hebron Cemetery, Flushing, New York, containing the /
Y5 fher Ida Rosenthal, my father, Moris Rosenthal, my sister, Sylvip”
Amy: brothcr n-law, Irving Roman (collectively (i), (i) and (iii) shall
‘as'the Final Restmg Places™).




{2y My Trustees shail distribute any pact vl the tust income and principal, at
any time or times, as my Trustess shall determing in their sole discretion is advisable (i)
fut the care, cleaning, maintenance, repair and preservation of the interior and exterior of
the Final Resting Places, and (ii) for the care, planting and cultivation of the lawn, frees,
shrubs, flowers, planis or hedges located on the cemetery plots en which the Final
Resting Places are focated. [ direct that my Trustess arrange for the Mausoleums to be
acid washed ar steam cleaned at isast once a year. Any undistributed net income shall be
added to principal at intervals determined by my Trustees. I direct my Trustees to
maintain the Final Resting Places in excellent condition, and to arrange for inspection of
the Final Resting Places as often as may be necessary (buf not less often than quarterly)

to ensure their proper care and maintenance.

(3)  The duration of this trust shall be perpetual, it being my intention to create

a trust for cemetery purposes pursuant to Section 8-1.5 of the New York Estates, Powers
and Trusts Law (“EPTL™), and I direct that all of the provisions of this Article shall be
construéd accordingly. If any of the Final Resting Places are in cemetéries which are
_razed or otherwise ceasc to function as cemeteries, [ direct that such Final Resting Places
be moved to another cemetery and the provisions of this paragraph C continue to apply to

said nevli/ Final Resting Piace or Places.

() Any funds which a court determines are no fonger needed ta carry out the

purposes of this trust for cometery purposes shall be paid over to The Leona M. and Harry
B. Helmslby Charitable Trust vreated by a Trust Agroement dated April 23, 1999, 0T WA

I am the Seftlor and irttally the sole [rustee, as such 1rust Agreement may be amended

and restated from time to time in accordance with its provisions (“THE LEONA M. AND

HARRY B HELMSLEY CHARITABLE TRUST"), and I-direct the trustees of THE

LEONA M. AND HARRY B. HELMSLEY CHARITABLE TRUST to add the same to

the prmc;gal of THE LEONA M. AND HARRY B. HELMSLEY CHARITABLE TRUST

‘and disposgé of the same for charitable purposes in accordance with the provisions thereof,

L .. DL [ direct that the following beguests be madc in trust for cach of the
o fo[lowmg pcraons ‘ It is my intention that cach of them will reccive a flow of “income’™ as defined
¢+ in the trust and {except as expressly provided) after each such person dies, the trust assets will pass
to THE i.EONA M AND HARRY R. HELMSLEY CHARITARILE TRUST. The detailed tmst
pmwswns are in Pa:agraphs A and B of Article FQUR, and, with respect to sub paragraphs 1-2,

pa.ragraph DJOf Amcl FOUR.

“ (1) If my grandson_ DAVID PANZIRER survives me, | leave the sum of -
FIVC Mxi ion Dollars ($5,000,000) to the trust established for his bencﬁt undes paragraph
A’of Amcie FOUR

o QY Ifm 7 grandson WALTER PANZIRER survives me, [ leave the sum of -
e Mlllton Dollars ($5,000,000) to the trust established for his benefit under paragraph .
t 1cie__FOUR SRS




™ (3) If my brother ALVIN ROSENTHAL survives me, | leave the sﬁm of
Ten Million Dollars ($10,000,000) T the trust established: for his benefit under paragraph

B of Aricle FOUR.
E. I diract that the following bequests be made for 2ach of the following

persons, outright and not in trust,

(1) If oy brother ALVIN RO&JENTHAL survives me, [ leave the sum
of Iive ‘\filllzon Dollars ($5,000,000) to aim. ™" -

a (2) ifmy grandson DAVID PANZIRER survives me, { leave the sum
of Five Mll[zon Dollars ($5,000 OO_(")lto i e

! (3) If my grandson WALTER PANZIRER survives me, I leave the

sum of P;ve Million: Dollars (55,000 OOO) o e

-

) E (4} If my chauffeur NICHOLAS CELEA survives me and at the time
of my deaﬁh is employed by me or any Helmsley entity, 1 leave the sum of One Hundred

Thousand Dolia.rs ($100,000) to him.

F. i I leave the sum of Twelve Million Dollars ($12,000,000) to the

Trust : NAHELMSLEY JULY 2005 TRUST, established under an instrument dated,
on or about the datl: of this Will, to be disposcd of in accordance with the provisiens of that Trust
agreemnent. I Icava my dog, Trouble, if she survives me, to my brother, ALVIN ROSENTHAL, .
if he survives me, !or if he does not survive me, to my grandson DAVID PANZIRER. T direct
- that when my do g,‘TroubIe dies, her remains shall be buried next to my remains in the Helmsley
Mausoleurn at Woedlawn Ceme(ery, Bronx, New York, or in such other mausoleum as [ may be

interred pursuant to th:s will.

' o e} i I have not made any provisions in this Will for my grandson
CRAIG PANZIRER or my g'raL datighier MEEGAN PANZIRER for reasons which are known
g to them : : - .
o . ARTICLE TWO
TAXES AND EXPENSES

W AL by e
" ‘ Aii of my funeral expenses, last illness expenses, and estate administration
;gcxpe ses shall’ be’ pazd from my residuary estate. All estate and inheritance taxes (including
- interest and penaltxes thereon but not nciuding any generation-skipping transfer taxes imposed
“under Chapfer 13 of the Internal Revenue Code of 1986, as amended (the “Code™)) on al! asse

-Pﬂfﬁmg under this Will s w_hail be charged agatust my residuary estale.




g I A e g ke g iy an et Y
with the provisions of Ral TSt " Agrecment.

ARTICLE THREE
RESIDUARY ESTATE

The tenm “my residuary estate” nciudes all the residue of’ my assets of
!l assets which | have not otherwise effectively

A
every kind, wherever located, including
disposed of in this Will.

[ leave my residuary estate to THE LEONA M, AND HARRY B.

B,
HEL_I‘;@L@XEI:IAPJTABLE TRUST, to be disposed of for charitabls purpasestirarcordance
h : 1If THE LEONA M. AND HARRY B.

HELMSLEY CHARITABLE TRUST is not then an organization which can receive
contributions eligible for income tax and estate tax charitable deductions, my Executors shall

distribute my residuary estate to charitaBle organizations .having purposes similar {o lhose
provided in such Trust Agreement, contributions to which are eligible for income tax and estate
fax chacitable deductions, es my Executors shall sulect by their sole disergtion,

l ;

|
B : " ARYICLE FOUR
5 TRUSTS

A; Any amount or amounts distributed to trusts for my grandchildren to be
held pursuant to this paragraph A of Article FOUR shall be held in separate trusts, in accordance

with the following provisions:

In each taxable year of the trust, the beusficiary (hereinafter in this paragraph A of
Article FOUR referred to as “the Recipient”) shall receive, during the Recipient’s life, an amount
cqual to five pero&;nt ( 5% ) of the net fair market value of the assets of the trust valued as of the
first day of each taxable year of the trust. Provisions for distribution of the “income” of the trust
are intended t0 mean this percentage distribution, in accordance with my understanding that

" certain tax bepefits are available for the trust only if the distribution is deterrained in this way.

The distribution shall be paid in quarterly installments out of income and, to the extent income is
not sufficient, out|of principal. Any income ot the trust which is not required t be distiibuted
shall be added to ;Ié'rincipal at the end of each taxable year and at the termination of the trust. The
amount 16'by distibuted shall be proiated op a daily basis for a short taxable year and for the

'taxable year ending with'the Recipient's death. In the taxable year ending with the Recipient’s

ey i L L
IR

: death, any amount

lwhich is due to the Recipient shall be paid to the Recipient’s estate.
E .
h the death of the Recipient, all of the then principal and incorne of the trust

g“a. Upo

-{(other than any amount due the Recipient or his or her estate under the provisions above) shall be

distibiited 'to THE LEONA M. AND HARRY B. HELMSLEY CHARITABLE TRUST and

disposed of for phirijabip purposes in accordance with the provisions of that Trust Agreement. If
THE LEONA M. AND HARRY B. HELMSLEY CHARITABLE TRUST is not an organization

ﬂ"Séét%Giff??___l?O(C) and 2055(z) of the Code at the time when any principal or ncome
{0 be; distributed to it, then such principal or income shall be distributed to such one

Tust1s.o b
fgmiz@?“‘{: having purposes similar to those described in that Trust Agresment, and
descn!?dz_:cli_ in Sections 170(c) and 2055(a), as my Trustees shall select In th}iwﬂe/_\




- [ intend that the trust under this paragraph A shall qualify as a chartable
remainder ubitrust within the meaning of Section 6 of Rev. Proc. 90-30 and Bection 604(d)(2) of
the Code. Accordingly. the provisions of such trust under this paragraph A shall be construed
and such trust created under this paagraph A shall be administered solely in accordance with
said intention and in 2 manner consistent with Section 664(d)(2) of the Code and the regulations
chereunder and w fith INY SUCCBIEOT section or regulzations aad any'reavanug mlings, revenue
procedures, notices or other administrative pronouncements that may be issued thereundler by the
Tnternal Revenue Service. Should the provisions of such trust under this paragraph A be
inconsistent or in conflict with any such section, regulation, or administrative pronouncement, as
issued from lime o time, then such section, regulation or administrative pronouncement shall be
deerned to override and supersede the provisions which are set forth herein. If any such section,
regulation or admiinistrative pronouncement at any time requires a charitable remainder unitrust
to contain provisions that are not expressly set forth herein, such provisions shall be incorporated
into this Will by reference and shail be deemed to be a part of this Will to the same extent as
thougly they had been expressly set forth horein.  However, anything to the contrary
notthhstandmg, I direct that even if the value of the charitable remainder interest is less than the
minimum amount which is required for a trust to qualify as a “charitable remainder trust {such
minimum is currehtly ten percent), | nevertheless direct that the unitrust amount of five percent
not be changed, even if it means the trust would therefore not qualify as a charitable remainder

trust. |
B. Any amount distributed to a trust for my brother ALVIN KROSENTHAL
to be held pursuant to this paragraph B of Article FOUR shall be held in a separate trust, in

accordance with tﬂc following provisions.
I

If rﬁy hrother, ALVIN ROSENTHAL. (“ALVIN™), survives me, in each taxable
year of the trust, ALVIN shall receive, during his life, an amount equal to. five percent (5%) of
the net fair market|value of the assets of the trust valued as of the first day of each taxable year of

~ the trust (the “valvation date”), The distribution amount shall be paid in quarterly installments
out af income and,. to the extent income is not sufficient, qut of principal. Any income of the

* trust which iy not required to be distributed shall be added to principal al the end of eacl taxable

| year and ‘at the termination of the trust. The distribution amount shall be prorated on a daily basis

*for a short taxable ; year and for the taxable year cnding with ALVIN's death. In the taxable year

' endmg thh ALVIN s death, any amount which is due to him shall be paid to his estate.

o Upon fhe death of ALVIN, my Trustees shall distribute all of the then principal
“and i mcoma of the trust (other than any amount due ALVIN or his estate under the provisions
' above;) to THE LEONA M. AND HARRY B. HELMSLEY CHARITABLE TRUST, to be
- disposed of for chatitable purposes in accordance with the provisions of that Trust Agreement. If
«.;'i HE ] LEUNA M. ANL) HARRY B. HELMSLEY CHARITABLE TRUST 13 not an orgamzatien
descnbed in Sectwﬁxs 170(c) and 2055 (a) of the Code at the time when any principal or income
of thc trust is to be distributed 1o it, then such principal or incowme shiall e distiibuted v such one
2 of Tnore orgamzatzuns having purpoeses similar to those described in that Trust Agreement, and
"Wl‘llch are, deqoribed in Scctzom‘ 176(c) and 2055(a), a5 my Tmstees shall select in their sole

—,

:‘.mtend that the’ trust under this pa.ragraph B shall qualify as a chant le
,femamder "‘mtf st Withm the meamng of Section 6 of Rev. Proc. 90-30 and Section 664(d)(2 of




visions of the trust under this paragraph B shall be construed and
i| be administered solely in accordance with said
664(d}2) of the Code and the regulations

the Code. Accordingly, the pro
the trust created under this paragraph B sha
imtention and iu a nanner consistont with Section
therounder and with any successor section or regulations and any revenue rulings, revenus
procedures, notices or other administrative pronouncements that may be issued thereunder by the
Intermal Revenue Service. Should the provisions of the trust under this paragreaph B be
inconsistent or in canflict with any such section, regulation, or administrative pronouncement, as
issued fom time to time, then such section, reguletion, or administrative pronouncement shall be
desmed to ovemide and supersede the provisions which are set forth herein. [f any such section,
1 or administrative pronouncement at any time requites a chatitable remainder unitrust
ly set forth herein, such provisions shall be incorporated
part of this Will to the same extent as

regulatio
to contain provisions that are not express
into this Will by reference and shail be deemed to be a
though they had been expressly set fotth herein. However, anything to the contrary

notwithstandug, Ldirect that evea if the valge of the chagtable remainder interest is less than the
rminimam amount which is required for a trust to qualify as a charitable remainder trust (such
minignum is currently ten pereent), nevertheless diréct that the unitrust amount of five percent
not be changed, even if it means the trust would therefore not qualify as a charitable remainder

trust. J

1

| .
C. L, The following provisicns shall be applicable to the trusts created under
paragraphs A and B, above: ' \
|

if fl:)r any yoa the mst fair market value of the trust assets is incorrectly
determined, then Within a reasonable period after the value is finally determined for federal tax
purposes, the Recipient shall receive fram the trust (in the case of an undervaluation) or pay back

to the trust (in the case of an overva
unitrust amount properly payable and the unitrust amount actually paid.

. ! Thei obligation to pay the unitrust amount shall commence with the date of my
death but paymemf of the unitrust amount may be deferred from such date until the end of the
taxable year of the trust in which oceurs the complete funding of the trust. Within a reasonable
time after the end of the taxable year in which the complete funding of the Lust occurs, my
Trustees must pay to the Recipient (in the case of an underpayment) or receive from the

Recipiént {in the case of an overpayment) the difference between: (1) any unitrust amounts.

actually paid, plus interest, compounded annually, computed for any period at the rate of interest
. -that the federal _"”Cbmﬂ tax regulations wnder Section 664 of the Code preseribe for the trust for
- such computation| for such period, and (2) the unitrust amounis payable, plus interest;
“'compounded annually, computed for any period at the rate of interest that the federal income tax
s regulations under Section 664 prescribe for the trust for such computation for such period.

e

MYTWSWOS éhél!_makc distributions at such time and in such manner as not o
L 19 tax under Section 4942 of the Code. Except for the paymesr(’ of the unitrust
RBCI!P!.CHE,I my Trustees shall not engage in any act of self-dgaling, as defined in

ﬁ:j
Tt tha

8
it
s

E‘?‘

fuation) an amount equal to the difference between the -

P




Section 4941(d) (Sf the Code, and shall not make any taxable expenditures, as defined in Section

of the Code. My Trustees chall not make any investments thai jfeopardize the charitable

rust within the mesning of Section 4944 of the Code and the regulations
s, within the mcaning of Section

4945(2)

purposes of the t : ;
thereunder, and shall not retain any excess business holding

4943(c).

' T:he taxable year of the trust shall be the calendar year.

'ﬁje operation of the trust shall be governed by the laws of the State in which
this Will ig first admitted w probate. The trustees, however, are prohibited from exercising any
power of discretibn granted under said laws that would be inconsistent with the qualification of
the Trust under _s?ction 664(d)(2) of the Code and the corresponding regulations.

I intend to create charitable remainder trusts as described in section 664(d)(2) of -
the Intemal Reveinue Code, and this Will shall be interpreted in accordance with this intent, My
trustees may, by an instrument filed in the court in which this Will is probated, amend the trust
for the sole purpose of effecting this intent, except that the five percent apnual payments may not

be changed.

thhing in this Trust instrument shall be construed to restrict the trustees from
investing the Trust assets in 2 manner that could result in the annual realization of o reasonable
amount of incomeé or gain from the sale or disposition of Trust assets.

D. . Notwithstanding any provision of this Will to the contrary, my
grandchildien DAVID PANZIRER and WALTER PANZIRER shall not be entitled to any
distributions from any trust established for such beneficiary’s benefit under this Will unfess such
beneficiary visitsthe grave of my late son, JAY PANZIRER, at least once each calendar year,
preferably on the snniversary of my said son's death (March 31, 1982) (except that this provision
shail not apply during any period that the beneficiary is unable to comply therewith by reason of

. physical or menta] disability as determined by my Trustees in their sole and absolute discretion).
If DAVID or WALTER fails to visif the grave during any calendar year, her or his interest in the
separate trust established for her or his benefit shall be terininated at the end of such calendar
year and the principal of such trust, together with all accrued and undistributed net income, shall

' be disposed of as if such beneficiary had then died.

"My Trustees shall have placed in the Helrasley Mausoleum a register to be signed
- by each visitor and shall rely on it in determining whether the provisions of this paragraph have
‘heen complied with, and my Trustees shall have no duty to make, and shall be prohibited from
m_.a.ldng,'.\a{;y‘fqrtﬁe; inquiries after determining whether or not such beneficiary signed such
| register. At the end of any calendar year, my Trustees shall have the right to presume that the
beneﬁmarydldnotwsn the grave during that calendar year if his or her signuiuc does not
- -appear.on the register for such calendar year. :
: o ‘B "To - the extent permitted by law, and except for a disclaimer or
“renunciaton, no interest of any Leneficiary in the income or prneipal of any trust shall be
o UbjeCt__.,_t,Q,_hPIedg?_g_]f@@“ﬂ}b“““: assignment {except to a trust for the beneﬁciary’s/wlj sale
ranste Ny “manner,” for shall the interest of any heneficiary bf: liable ~while in\the -




pos"éession of my Trustees for the dehts, contracts, liabilities, sngagements ot 1orls of the

beneficiary.

ARTICLE FIVE
ULTIMATE DISPQOSITIONS ,

If upon my death or upon the termination of any trust created under my Wil there
shall be no beneficiary then entitled to receive the sesidue of my estate or the remaining assets of
hat the residue of my estate or the remaining assets of such

cuch trust, then in such event [ direct t

trust, as then constituted, shall be disuibuted to THE LEONA M AND HARRY B. HELMSLEY
CHARITABLE TRUST, to be disposed of for charitabie SEroses Ta accord Wfice with the
provisions thereof.: T e

ARTICLE 81X
FIDUCIARIES

' A, iE | | appoint my brother ALWN ROSENIHAL, my grandson DAVID
PANZIRER, my grandson WALTER.PANZIRER, my attomey SANDOR, ERANKEL, and my
“individual fiduciaries™, or such of them who qualify,

friend JQ}jﬂN CODEY (herein called the
as Executors of my Witland as Trustees of all of the trusts established under this Wiil,

B. (1) At such time as there are fewer than three individual fiducianes

acting as such ﬁd;ﬁ.aciazies, then such individual fiduciaries as are then acting shall promptly
designate a oorporiate: fiduciary to serve as an Executor nereof and/or a Trustee of the trusts
hereunder when there are fewer than two individual fiduciaries acting in such capacity.

(i) In selecting such corporate fiduciary, and fixing the

terms of compensation, the individual fiduciaries shall first approach CITIBANK, N.A.,
New York] New York; and if an agreement satisfactory to the individual fiduciaries is
not reached, the.individual fiduciaries shall then approach such other corporate fiduciary

* ¢ ] shall have designated by an acknowledged written instrument or, in the absence of
such desighatinn, then such other corporate fiduciary as the individual fiduciares shall

select.

(i) In all events, it is my wish and cxpestation that a
anner provided above (or any entity that suceeeds

" such inszit:ution by merger or acquisition), and which chall have agreed to terms of
the individual fiduciaries, shall be

compensation and other matters satisfactory to
selecled ay & successor Lxceutor and/or Trustee to commence serving at such time as

I there is only one individual Executor and/ot Trustee acting hereunder.

corporate fiduciary selected in the m

T i (i) Inreaching a determination, the individual Executor(s)
and Trustee(s) shall act in a manner consistent with their ficuciary duties.

(2)i7: Any action by my Exccutors or Trustees pursuant to this paragr

L shall
te'and binding on all persons interested in my estate ot any trust hercunder. :




Trusice becomes disabled, that determination of
I's immediate resignation as an Executor Of Trustee,
without any furthe pa:agraph, a person shall be considered disabled
if either (i) a cornmittee, guardian, conservator o sirnilar fiduciary shall have bgen appolnict fof
such petson or () & court shall Liave determined, 0T TWO physicians shall have certified, that the
person is incompetent of otherwise unable to act prudently and effectively in financial affairs.

D. Each suecessor Executor and successor Trustee chall have all
discretions which are granted to the Executor and Trusiee who preceded that success

those which may be specificelly denied in this Will.
ghall be required in any jurisdiction of any

| .
E. No_bond.an.ehen. seS Y 2
2ot appoinied 85 Hersi provids TSI S

Executor herein or Trustee hereundsr name

Fi  To the extent not prohibited by law, my fiduciaties shall have the right

maintain 'physicfhl possession f any tangible or intangible property in my estale or any trust
hereunder in any jurisdiction, notwithstanding that my Wil may have been probated in anvthier
jurisdiction or that my Executor may, have qualified pursuant to the laws of such other

jurisdiction.

~ ¢, If any Exccutor or

disability shall also constitute that individur
sr act, For the purposes of this

rights and
or, except

G. No fiduciary shall have any power whatsoever to make or parficipate in
of the income or the principal of such trust

making decisionés affecting in any way the disposition
to or for the benefit of such person or in discharge of a legal obligation of support which such
person has. . :

H. All decisions regarding my estate or 20y trust shall be mace by a majority
nly two are then

of Toy Executors or Trustees not _disqualiﬁed i0 act thereon, or by both if o
serving. My frdl ciaries may from time to time authorize one of their nunber, ar each of them
acting singly, {0 execute instruments of any kind on their behalf (including, but not by way of
limitation, any | check, order, demand, assignment, transfor, contract, anthorization, ProXy,
consent, motice or waiver). As to third parties dealing with my fiduciaries, instrurnents executed
and' acts per_fbmflcd by one fiduciuy shall be fully binding as if executed or.performed by all of
" them, . Axl authdrization shall be valid until those acting in refiance on it receive actual notice of

jts revocation. |,

ponsible in any way of manner for any
4 in bad faith or shall have failed to
t shall any fiduciary be liable on
y be uposed upen such Bduciary

. ¥ I  No fiduciary shall be liable or res
“action or inactibn unless such fiduciary shall have acte

" ixdrgiseteasonable care, diligence and prudence. In no even

"‘"éc'c_:;ggrjt_pf_ any defauit of any other fiduciary unless hability ma
i sich fiduclaty’s own misconduct |

Tt

M Chow

‘No ope dealing with any Executor o7 Trustee shall be required (0
o see to the application

vest;gate such fiduciary’s autlotity for cotering into any fransaction or t
of the proceeds of any transaction.

o ancillary or separate sdministration of my property in any }urisd&ﬁal
.da.ry or desirahle, T authorize my Executors to be, or to designate an individual ot




ancillary executor or to occupy such other fiduciary positions as

a bank or trust company to be, : S
h such ancillary or separate administration.

may be appropriate to accornplis

L. No individual Exseytor or judividual Trustee shall be entitled to statutary

BT el o

I3

commissions for serving as such.

ANy one Or more executors or trustegs may render services to the Estate or
an officer, manager, or employes of the Estate or any Trust hereunder, or
fact that they may appoint themselves to serve in such
e compensation for such services. No

M. .
any Trust hcreunéier as
in any other capagity, notwithstanding the
capacities, and they shall be entitled to receive reasonabl
such person shall’be required to furnish any bond in connection with any such employment.

ARTICLE SEVEN
FIDUCIARIES' POWERS

In addition to all powers conferred upon them by law, | hereby gtve to
cretion, to be exercised by them without

and with respect to all property, real or
which may at any time under any of the,

Al
my fiduciaties l‘hé’: folldwing powers, authority and dis
regard to present or future statutory limitations thereon
porsonal, which I own or in which [ have any interest or
provisions of this ?Will be subject to administration by my fiduciaries:

1. To retain and hold (including the retention of any such property owned,
beneficially or of record, by me at the time of -my death) securities of HELMSLEY
ENTERPRISES, INC. or of any successor corporativn or other business entity, frrespective of
the proportion of the total assets of my estate or of any trust which such investment may
repiesent and imedpective of tho fact that one or more of my fiduciaries may be a director or an
officer of or otherwise connected with any of such corporations; and my fiduciaries shall not be
liable or responsible for any loss, either of income or of capital value, incurred by reason of their
retention of securities of such corporations, and shall have no duty to investigate the underlying
assets of any of such corporations or to seek other information regarding any of such
corporations; and 31 designate my Executors, or an individual designated by my Exccutors, as
Successor 10 me as a member of any partnership in which I have an interest at my death; subject,
_ bowever, to my overriding intention as provided in Paragraph I of this Article;

. !

CL 2. i Subject to the provisions of Paragraphs D and F pf this Article, to
manage, operate, repair, improve, mortgage and lease for any term any real estate; and o
. determine whether or not to establish any reasonable reserves to be charged against income for

j_"f_;:l‘gp_x?ciation of any buildings or capital improvements thereon;
T AT

T A

i

R A © To borrow such amounts, from such persons other than my individual
““fiduciaries (or any beneficiary of my estate or any trust hereunder), upon such terms and
.,conditions and forisuch purposes as they may deem advisable and to pledge any assets of my
; gstate of any trust hereunder to secure the repayment of any amounts so borrowed, provided that
a2l ill Ue fatads at a reasonable rate of interest, =

~To divide any trust cstate held hereunder (or any bequest directs

er) into separate identical trusts, and to allocate to each such se
original trust (or bequest) as they shall deemn advisable. and to£ombing o

4 ._: ""'.-'
d i1 tridst hereund
:h?ﬁq'ﬁat?iqfrdm"' tHe




d hereunder for the benefit of the same individual, and

meris: any two or more separate trusts hel
all as they shall determine in

having identical or substantially identical provisions, into one trust,
their discretion and without application to any court;

bited by law, to delegate in whole or in part, 10

any agent-or agents (Who may be onc or more of my fiduciaries), any of the powers granted o
my fiduciaries, ineluding but not limited to the authority and power to {a} sign checks, drafts or
orders for the payment or withdrawal of funds from any bank account in which funds of my
éstate or any trust;shall be deposited, (b) endorse for sale, transfer or delivery, ot sell, transfer or
daliver, or purch?zme or otherwise acquire, any and a]] stocks, bonds or other securities
whatsoever, and (¢) gain access to any safe deposit box or boxes in which asscts of my estate or
any trust may be located or which may be in the names of my fiduciarics and remove part or all
of the contents of any such safe deposit box or boxes and release and sutrender the same;

5. Except to the extent prohi

6. | lTo commingle in one ‘»r more {unds and to hold and administer in solido
the income from apd principal of any two or more trusts beld hereunder,
| | _ :
7. i To employ such attorneys, accountants, custodians, investment advisors,

real estate consultants and other persons (including any firm with which any of my fiducianes
may be affiliated) as they may deem advisable in the adminisiration of my estate or any trust
hereunder, and to pay them such compensation as they may deem proper,

X

8. L In general, to exercise all powers in the management of my estate and any

ich any individual could exercive in tlie management of sumilar property
and conditions as to them may seern best, and to
o all acts which they deern necessary or advisable to
duciaries shall have no Lability by reason of any
discretion taken or made in good faith nor by
hase, retention, sale, exchange or other

trust hereunder w.
owned in his owd right, upon such terms
execute and doliver all instruments and to d
" carry cut the purposes of my Will, and my fi
action, inaction. dktermination or exercise of
reason of any los§ sustained as a result of the purc

di;position of any property made in good faith.

subject to the provisions of the Internal

B. J Notwithstanding the foregoing,.
ies shall be

Revenue Code and state law relaling w claritable split interest frusts, my fiduciar
limited in the investment and reinvestment of funds held by my estate or by any trust under this
‘Wiu to 1.8, Treasury obligations and state and municipal obligations, such investments to be
purchased based oh the highest investment standards in the opinion of brokerage firms and/or
inv‘&-.stment advisors. These investments shall be held by a financial institution, preferably one
th_f;l} cjlqg; not cHarge for such service. This restriction shall not affect the power of my
fidudiaries' 1o retain and deal with any assets which I may own at my dcath or which my
- fiduciaries may receive by reason of my death.

v

€. No power or discretion granted to my Execulols and Trustees, by this

- “‘\‘ T - A

W il _,9?‘,bY‘ lawy, gncludmg, without limitation any imvestment power, shall apply to any
disposition of proporty herounder to auy charitable orgagization (including THE LEONA M.
“AND HARRY B) HELMSLEY CHARITABLE TRUST) if the authority to exercise such power

"Or.;€=-§5§9?e§i°ﬂ would affect the availability to my estate of a Federal estate tax charitable

deductmn f°f such dispositions. All powers or discretion conferred on my Executory and
‘Trustees-may be eXercised only in such manner as is consistent with the allowance o -sugh

VoM

Ot
e




azduction.  This paragraph © shall Le constived @ o pizcedent (and not as a subssque:

ltmitation or condition

D. As to each and any corporation, pasinerhin fr Lihis busioess £ni.

2ubiic or private, in which my Bxecutors in that capacity hald any equity interssl excoeding o
P p H g h i I &

percent (1%0) of the net 'value of such corporation, paninesship or other business entity teach s

corporation, partnership or ather business entity being hereafier referred 1o as the “Entte',

Executors are directed o dispese of such interes's in excess of one gercent (1%6) as promntly

% ereent { Pt

they shall determine 1o be reasonably practical withou! adversely offzcling the value realizal

on the sale of such interests.

In furtherance of my intent as expressed above, | authonze and EMEOWEr 5
Executors, to the axtunt permited by law, to evercise their rights and povers ay holdare of «n
shares or interosts, Lo sell or otherwise dizpose of the asseis or husiness or, in thoir ao
discretion, to sell, exchanes, offer {or redemptian or ntherwise dispose of the shares of or inter:
in the Entity owned by my estate, o to effect the liquidation or disselution of the Entity, at suc
ume or times and upon such temms and senditions as shall, in the opinion of my EXecuiors, ba |,

the best interests of my estate.

Durdng the period of administration required before the disposition of th
interests described above, any one ar more of my Executors may act as officer, partner, dirsctor
manager or employee of the Entity, and, the Exccutors are specifically authorized o axercls.
their rights of ownership as Executors for the election or appoiniment of any perzon or persons.
including themselves, as direstors, officers, managers ar the like, and I direst that no such persor,
shall be required o furnish any bond in connection with any such employment,

I'ara aveare that contlicts of interest may arise by reason of service on the part of
my Executers as such and as officer, partner. director, manger of empleves of the Entity and by
reason of my Bxecutors owning an juercest in the Entity in thelr own right. I intend that my
Executors shall, in all respects, be free 1o exercise the powers and discretion herein conferred as
fully and uarestricledly as if thare were no such conflicting intercsts. With this thoughy in mind, I
expressly exempt my Executors from the adverse operation of any rule of faw which might
otherwise apply to them in the performence of their fidiciary duties by reason of conflict of
interest. Without limiting the generality of the. foregoing, T specifically direct that my Executors
\shall not have any greater burden of justification in respect of their asts as Executors by reason.
§of‘ cowdlict of interest than they would have m the absence of any such conflict,

?eﬂ'Od of administration required before the disposition of such property as described above, (he
management of any property which st my death was owned or controlled {directly or indirectly)
f?)’ me shall be performed by an entity which is also owned, operated or controlicd (dicectly or
tndirectly) by my Executors ar Trustees, as the cage may be, except that this provision shall aot

| E, Arytliug herein to the contrary notwithslanding, I direct that during any

preclude a corporate fiduciary from secvi ngasan Executor ora Trustee.

=




) ; | ARTICLE EIGHT
FURTHER CONRITION

If any beneficiary under this Will shall, directly or indirectly, file or cause iQ
e filed objections to this Wiil, o1 shall in any other manner contest this Will, in part ot in whole,
or attempt to prevent the probate thereof, or shall, directly or indirectly, institute or prosecute any
action or proceeding to invalidate ot set aside this Will or.any of its provisions, of shall assert
any claim against mie or my estate, then any bequest under this Wwill to or for the benefit of such
beucficiary (whethei outright or in trust) and his or her issue shall not be paid to them or for thelr
bencfit and such beneficiary and his or her issue shall be desmsd to havc predeceased me for all -
purposes of this Will. The determination of my Executors concerning the application of this

Article shall be conglusive on all interested parties.

I ARTICLE NINE
CONSTRUCTION

i

Wheni:wr the masculine or feminine of newtral gender is uséd in this Will, it shall
be decmed, when %ppmpriate to the context, to include any other gender as well. Whenever
appropriate, the singular shall inclade the plural and the plural shall include the singular, as the,
context may require. The headings in this Will bave been inserted solely for convenient
reference, and shalllbe ignored in its construction. ' :

IN WITNESS WHEREOF, [ have hereunto set my hand to this my Iagt Will and

Testament this L f“éfay of July, 2005.
VL

TEeRA M. HELMSLEY h

shed and declared by the said Testatrix,
t, in OUr presence, and we at her
of each other, have hereunto subscribed our

The [bregoing instrument was signed, publi

LEONA M. HELMSLEY, as and for her Last Will and Testamen
request, and in ‘her presence, and in the presence
 names as witnesses on the day and year last above written,




STA IROFNEW YORK )
j Jss.

COUNTY OF MEW YORK )

Each of the undersigned, individually and severaily being daly swom, deplies and

says: ,

; The, within Will was subseribed in our presence and sight at the end thereof by
LEONA M, HELMSLEY, the within amed Testatrix, on the |7 =" day of July, 2005 at 36 Central
Pai South, New York, New York. ' - e

i l 1 . r - e st "
Std Testaul at the tine of B such subscription gaclared theé instrument so
subscribed to b e last Wil Bach of the undersigned (herespor signed his name as & witnoss at the

end of said Will at the request of said Testatrix and in her presence and sight and in the presence and
sight of each other. '

£ so executing said Will, over the age of 1§ years and,
[ spund mind, memory and nnderstanding and not

make a will.

Sajd Testatrix was, at the time 0
in the respective. ppinions of the undersigned, ©
under any féstraint,or in any respect incompetent to

M

LW

Thé Testatrix, in the respective opinioﬁs of the undersigned, could read, write and
converse in the Ehglish {anguage and was suffering from no defect of sight, hearing or speech, or
from any other physical or mental impairment which would affect her capacity to make a valid Will.
The Will was exeduted as a single, original instrument and was not executed in counterparts.

s acquainted with said Testateix at such time and makes
hown to the undersigned at the time this affidavit
to the signature of said Testatrix and uf the

L

Fach of the undersigned wa
this affidavit at her request. The within Will was s
was made, and was examined by each of them as

undersigned.

ch of the

The| furegoing instrument was executed by the Testatrix and witnessed by ea
undersigned affiants under the .S_upcrv‘%sicﬁ:of&g)ndor Frankel, attorney-at-law.

v
(Wy-w.-ﬂ“ﬁ""

FEE IR .'f-""“"'»l--'--="-".-‘-;-'. - R
Severally sworn to before me this

e Wday of July 2008,
- :‘:'n"":,.;'..' .1‘"1".:'-'.

_Pub[ic State of Naw,York' ) 14
8g = . '
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