
FINANCIAL AGREEMENT FOR 
LONG TERM TAX EXEMPTION 

N.J.S. A. 40A:20-1 et seq. 

by and between 

BOROUGH OF HILLSDALE 

and 

PATTERSON STREET URBAN RENEWAL, LLC 

Dated: August 10, 2022 

{180108-005/P0158898 - 5}

 

{180108-005/P0158898 - 5}  

 
 
 
 

 

FINANCIAL AGREEMENT FOR 
LONG TERM TAX EXEMPTION 

N.J.S.A. 40A:20-1 et seq. 
 

by and between 
 
 

BOROUGH OF HILLSDALE 
 

and 
 

PATTERSON STREET URBAN RENEWAL, LLC 
 
 
 

Dated: August 10, 2022 
 
 

 
 
 
 
 
 
 
 
 
 
 



FINANCIAL AGREEMENT 

THIS FINANCIAL AGREEMENT (hereinafter this “Agreement” or “Financial 

Agreement”) is made this 10™ day of August, 2022 (the “Effective Date”) by and between 

PATTERSON STREET URBAN RENEWAL, LLC (as further defined herein, the “Entity”), 
a New Jersey limited liability company and an urban renewal entity qualified to do business under 
the provisions of the Long Term Tax Exemption Law, N.J.S.4. 40A:20-1 et seq., as amended and 

supplemented (the “Exemption Law”), with offices at 32 Mount Kemble Avenue, Morristown, 

New Jersey 07960, and the BOROUGH OF HILLSDALE, a municipal corporation of the State 

of New Jersey, having an address at 380 Hillsdale Avenue, Hillsdale, New Jersey 07642 (the 
“Borough”; together with the Entity, the “Parties”; each, a “Party”). 

WITNESSETH: 

WHEREAS, in accordance with the Local Redevelopment and Housing Law, N.J.S.A. 

40A:12A-1 et seq., as amended from time to time (the “Redevelopment Law”), by Resolution 

#19225 adopted on September 10, 2019, the municipal council of the Borough (“Governing 

Body”) designated certain properties within the Borough, including but not limited to the parcels 

identified as Block 1210, Lots 10 and 11, and Block 1211, Lots 1 and 2, commonly known as 131 

Patterson Street, 77 Brookside Place, 145 Patterson Street and 60 Brookside Place, and more 

particularly described in Exhibit A attached hereto (the “Land”), as an “area in need of 

redevelopment” without the power of eminent domain (the “Redevelopment Area’); and 

WHEREAS, in accordance with the Redevelopment Law, by Ordinance No. 20-15 
adopted on December 8, 2020, the Borough adopted a redevelopment plan for the Redevelopment 

Area on the basis of its designation as an area in need of redevelopment entitled the “Hillsdale- 
Patterson Street Redevelopment Plan” (as may be amended from time to time, the 

“Redevelopment Plan”); and 

WHEREAS, the Entity proposes to undertake a project within the Redevelopment Area 

consisting of a three (3) and four (4) story complex containing approximately 255 residential rental 

units, of which twenty (20) units shall be made available as affordable housing units, a wrapped 

parking garage with approximately four hundred (400) parking spaces, tenant amenities such as 

courtyard space and a pool, ground floor makerspace/co-working space, community center and a 
public park on the corner of Patterson Street and Piermont Avenue, together with certain related 

on-site and off-site improvements, consistent with the Redevelopment Plan (collectively, the 

“Project”); and 

WHEREAS, the Borough and an Affiliate of the Entity have entered into that certain 

Redevelopment Agreement dated August 10, 2022 (the “Redevelopment Agreement”), approved 
on August 9, 2022 by Resolution #22165 of the Governing Body, to effectuate the redevelopment 

of the Redevelopment Area and specify the respective rights and responsibilities of the Parties 
with respect to the Project; and 
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FINANCIAL AGREEMENT 
 
 THIS FINANCIAL AGREEMENT (hereinafter this “Agreement” or “Financial 
Agreement”) is made this 10th day of August, 2022 (the “Effective Date”) by and between 
PATTERSON STREET URBAN RENEWAL, LLC (as further defined herein, the “Entity”), 
a New Jersey limited liability company and an urban renewal entity qualified to do business under 
the provisions of the Long Term Tax Exemption Law, N.J.S.A. 40A:20-1 et seq., as amended and 
supplemented (the “Exemption Law”), with offices at 32 Mount Kemble Avenue, Morristown, 
New Jersey 07960, and the BOROUGH OF HILLSDALE, a municipal corporation of the State 
of New Jersey, having an address at 380 Hillsdale Avenue, Hillsdale, New Jersey 07642 (the 
“Borough”; together with the Entity, the “Parties”; each, a “Party”). 
 

W I T N E S S E T H : 

 WHEREAS, in accordance with the Local Redevelopment and Housing Law, N.J.S.A. 
40A:12A-1 et seq., as amended from time to time (the “Redevelopment Law”), by Resolution 
#19225 adopted on September 10, 2019, the municipal council of the Borough (“Governing 
Body”) designated certain properties within the Borough, including but not limited to the parcels 
identified as Block 1210, Lots 10 and 11, and Block 1211, Lots 1 and 2, commonly known as 131 
Patterson Street, 77 Brookside Place, 145 Patterson Street and 60 Brookside Place, and more 
particularly described in Exhibit A attached hereto (the “Land”), as an “area in need of 
redevelopment” without the power of eminent domain (the “Redevelopment Area”); and  

 
WHEREAS, in accordance with the Redevelopment Law, by Ordinance No. 20-15 

adopted on December 8, 2020, the Borough adopted a redevelopment plan for the Redevelopment 
Area on the basis of its designation as an area in need of redevelopment entitled the “Hillsdale-
Patterson Street Redevelopment Plan” (as may be amended from time to time, the 
“Redevelopment Plan”); and 

 
 WHEREAS, the Entity proposes to undertake a project within the Redevelopment Area 
consisting of a three (3) and four (4) story complex containing approximately 255 residential rental 
units, of which twenty (20) units shall be made available as affordable housing units, a wrapped 
parking garage with approximately four hundred (400) parking spaces, tenant amenities such as 
courtyard space and a pool, ground floor makerspace/co-working space, community center and a 
public park on the corner of Patterson Street and Piermont Avenue, together with certain related 
on-site and off-site improvements, consistent with the Redevelopment Plan (collectively, the 
“Project”); and 
 
 WHEREAS, the Borough and an Affiliate of the Entity have entered into that certain 
Redevelopment Agreement dated August 10, 2022 (the “Redevelopment Agreement”), approved 
on August 9, 2022 by Resolution #22165 of the Governing Body, to effectuate the redevelopment 
of the Redevelopment Area and specify the respective rights and responsibilities of the Parties 
with respect to the Project; and 
 



WHEREAS, the Entity has submitted an application to the Borough for the approval of a 

long-term tax exemption (the “Long Term Tax Exemption”) for the Project pursuant to the 

Exemption Law, which application is attached hereto as Exhibit B (the “Application”); and 

WHEREAS, on July 12, 2022, the Mayor of the Borough recommended to the Governing 

Body that the Application be approved, provided that all legal prerequisites are met; and 

WHEREAS, on August 9, 2022, by Ordinance No. 22-13 (the “Ordinance”), the 

Governing Body approved the Application, subject to the terms and conditions of this Financial 

Agreement and authorized the execution of this Financial Agreement; and 

WHEREAS, pursuant to this Financial Agreement, the Borough and the Entity desire to 

set forth in detail their mutual rights and obligations with respect to the Long Term Tax Exemption; 

and 

WHEREAS, the Governing Body has reviewed the Application and has made the 
following findings: 

A. Benefits of Project v. Costs. 

1. The development and construction of the Project, as set forth in the Redevelopment 

Agreement and Redevelopment Plan, will be beneficial to the overall community; will achieve the 

goals and objectives of the Redevelopment Plan; will help revitalize the Redevelopment Area; will 

improve the quality of life for the community; will serve as a catalyst for further private investment 

in areas surrounding the Redevelopment Area and will enhance the economic development of the 

Borough. 

il. It is anticipated that the development of the Project will create approximately 400 

full-time equivalent construction jobs over the duration of the construction of the Project, as well 

as approximately 2 full-time permanent jobs in connection with the operation of the Project. 

iil. Pursuant to this Financial Agreement, the Project is projected to generate revenue 

for the Borough in the first year well in excess of the municipal revenue generated by ad valorem 

taxes in 2021. The benefits to the Borough accruing as a result of the Project, including the 

generation of jobs, the revitalization of the Redevelopment Area, the environmental remediation 

of the Land, and the generation of municipal revenues, will substantially outweigh any incremental 

costs to the Borough resulting from the Long Term Tax Exemption granted herein. 

B. Importance of Long Term Tax Exemption. 

The Governing Body’s approval of the Long Term Tax Exemption set forth herein is 

essential to the success of the Project because: 

1. The relative stability and predictability of the Annual Service Charge (as defined 
below) associated with the Project will make it more attractive to financial institutions whose 

participation is necessary in order to finance the Project. 
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 WHEREAS, the Entity has submitted an application to the Borough for the approval of a 
long-term tax exemption (the “Long Term Tax Exemption”) for the Project pursuant to the 
Exemption Law, which application is attached hereto as Exhibit B (the “Application”); and 
 
       WHEREAS, on July 12, 2022, the Mayor of the Borough recommended to the Governing 
Body that the Application be approved, provided that all legal prerequisites are met; and  
 
 WHEREAS, on August 9, 2022, by Ordinance No. 22-13 (the “Ordinance”), the 
Governing Body approved the Application, subject to the terms and conditions of this Financial 
Agreement and authorized the execution of this Financial Agreement; and  
 
 WHEREAS, pursuant to this Financial Agreement, the Borough and the Entity desire to 
set forth in detail their mutual rights and obligations with respect to the Long Term Tax Exemption; 
and  
 
  WHEREAS, the Governing Body has reviewed the Application and has made the 
following findings: 
 
 A.  Benefits of Project v. Costs.  
 
 i. The development and construction of the Project, as set forth in the Redevelopment 
Agreement and Redevelopment Plan, will be beneficial to the overall community; will achieve the 
goals and objectives of the Redevelopment Plan; will help revitalize the Redevelopment Area; will 
improve the quality of life for the community; will serve as a catalyst for further private investment 
in areas surrounding the Redevelopment Area and will enhance the economic development of the 
Borough.  
 
 ii.  It is anticipated that the development of the Project will create approximately 400 
full-time equivalent construction jobs over the duration of the construction of the Project, as well 
as approximately 2 full-time permanent jobs in connection with the operation of the Project.  
 
 iii. Pursuant to this Financial Agreement, the Project is projected to generate revenue 
for the Borough in the first year well in excess of the municipal revenue generated by ad valorem 
taxes in 2021. The benefits to the Borough accruing as a result of the Project, including the 
generation of jobs, the revitalization of the Redevelopment Area, the environmental remediation 
of the Land, and the generation of municipal revenues, will substantially outweigh any incremental 
costs to the Borough resulting from the Long Term Tax Exemption granted herein.  
        
 B.  Importance of Long Term Tax Exemption.    
 
 The Governing Body’s approval of the Long Term Tax Exemption set forth herein is 
essential to the success of the Project because:  
 
 i. The relative stability and predictability of the Annual Service Charge (as defined 
below) associated with the Project will make it more attractive to financial institutions whose 
participation is necessary in order to finance the Project. 



ii. The relative stability and predictability of the Annual Service Charge will allow the 
Entity to provide a high level of maintenance for the Redevelopment Area and will have a positive 

impact on the surrounding area and community. 

iii. The financial benefit conferred by the Long Term Tax Exemption is a critical 

incentive for the Entity to undertake the Project due to the extraordinary costs associated with the 

development of the Project. In light of market conditions and other economic factors impacting 

this Project, it is not financially feasible to undertake the development of this Project in the absence 

of the tax exemption. For this reason it is critical for the Entity that it receives the Long Term Tax 

Exemption as it would not be able to raise the debt and equity required to locate its business in the 

Borough without this exemption. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements set 

forth herein, and for other good and valuable consideration, the receipt and sufficiency of which 

are hereby acknowledged, the Parties to this Agreement mutually covenant and agree as follows: 

ARTICLE I 

GENERAL PROVISIONS 

Section 1.1 Governing Law 

This Financial Agreement shall be governed by the provisions of the Exemption Law, the 

Redevelopment Law, the Ordinance, and all other Applicable Laws, as defined below. It is 

expressly understood and agreed that the Borough has relied upon the facts, data, and 

representations contained in the Application in granting the Long Term Tax Exemption and the 

Application is hereby incorporated into this Financial Agreement by reference. 

Section 1.2 General Definitions and Construction 

The recitals and exhibits to this Agreement are hereby incorporated by reference herein as 

if set forth at length. Unless specifically provided otherwise or the context otherwise requires, 
when used in this Agreement, the following terms and phrases shall have the following respective 

meanings: 

a. Affiliate — With respect to any person or entity, any other person or entity directly or 

indirectly Controlling or Controlled by, or under direct common Control with, such person 

or entity. 

b. Agreement or Financial Agreement — Shall have the meaning specified in the preamble 

hereof. 

C. Allowable Net Profit (also referred to as “ANP”’) — The amount arrived at by applying 

the Allowable Profit Rate to Total Project Cost pursuant to the provisions of N.J.S.4. 

40A:20-3. 
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 ii. The relative stability and predictability of the Annual Service Charge will allow the 
Entity to provide a high level of maintenance for the Redevelopment Area and will have a positive 
impact on the surrounding area and community.   
 
 iii. The financial benefit conferred by the Long Term Tax Exemption is a critical 
incentive for the Entity to undertake the Project due to the extraordinary costs associated with the 
development of the Project. In light of market conditions and other economic factors impacting 
this Project, it is not financially feasible to undertake the development of this Project in the absence 
of the tax exemption. For this reason it is critical for the Entity that it receives the Long Term Tax 
Exemption as it would not be able to raise the debt and equity required to locate its business in the 
Borough without this exemption. 
 
    NOW, THEREFORE, in consideration of the mutual covenants and agreements set 
forth herein, and for other good and valuable consideration, the receipt and sufficiency of which 
are hereby acknowledged, the Parties to this Agreement mutually covenant and agree as follows: 
 

ARTICLE I 
GENERAL PROVISIONS 

 
Section 1.1 Governing Law  

 This Financial Agreement shall be governed by the provisions of the Exemption Law, the 
Redevelopment Law, the Ordinance, and all other Applicable Laws, as defined below.  It is 
expressly understood and agreed that the Borough has relied upon the facts, data, and 
representations contained in the Application in granting the Long Term Tax Exemption and the 
Application is hereby incorporated into this Financial Agreement by reference.    
 
Section 1.2 General Definitions and Construction  

 The recitals and exhibits to this Agreement are hereby incorporated by reference herein as 
if set forth at length. Unless specifically provided otherwise or the context otherwise requires, 
when used in this Agreement, the following terms and phrases shall have the following respective 
meanings: 
  
a. Affiliate – With respect to any person or entity, any other person or entity directly or 

indirectly Controlling or Controlled by, or under direct common Control with, such person 
or entity.  
 

b. Agreement or Financial Agreement – Shall have the meaning specified in the preamble 
hereof.  

 
c. Allowable Net Profit (also referred to as “ANP”) – The amount arrived at by applying 

the Allowable Profit Rate to Total Project Cost pursuant to the provisions of N.J.S.A. 
40A:20-3.     

 



Allowable Profit Rate (also referred to as the “APR”) — The greater of twelve percent 

(12%) or the percentage per annum arrived at by adding one and one-quarter percent 

(1.25%) to the annual interest percentage rate payable on the Entity’s initial permanent 

mortgage financing for the Project. If the initial permanent mortgage is insured or 

guaranteed by a governmental agency, the mortgage insurance premium or similar charge, 

if payable on a per annum basis, shall be considered as interest for this purpose. If there is 
no permanent mortgage financing or if the financing is internal or undertaken by a related 

party, the APR shall be the greater of twelve (12%) percent or the percentage per annum 

arrived at by adding one and one-quarter (1.25%) percent to the prevailing per annum 

interest rate on mortgage financing on comparable improvements within Bergen County. 

The provisions of N.J.S.4. 40A:20-3(b) are incorporated herein by reference. 

Annual Administrative Fee — Shall have the meaning specified in Section 4.9 hereof. 

Annual Gross Revenue (also referred to as the “AGR”) — Annual gross revenue for the 

Project, as determined pursuant to the Exemption Law and the terms of this Financial 

Agreement. Annual Gross Revenue shall exclude, without limitation, any gain realized by 

the Entity on the sale of the Project, the proceeds of any condemnation or casualty awards, 
insurance proceeds, proceeds of any financing or refinancing, any reimbursement by the 

Entity or any Affiliate of the Entity for site development costs allocable to an Affiliate, and 

the disposition of a partner or partner’s equity interest in the Entity. 

Annual Service Charge (also referred to as the “ASC”) — The total annual amount that 

the Entity has agreed to pay the Borough for municipal services supplied to the Project, 
which sum is in lieu of any taxes on the Land and the Improvements pursuant to the 

Exemption Law, which amount shall be prorated in the year in which the Annual Service 
Charge begins and the year in which the Annual Service Charge terminates. The Annual 

Service Charge shall be calculated pursuant to Article IV hereof. 

Annual Audited Statement — Shall mean a complete financial statement outlining the 

financial status of the Project, which shall also include a computation of Net Profit, 

Allowable Net Profit, and Annual Gross Revenue, prepared annually by the Entity’s 

certified public accountant. The contents of each Annual Audited Statement shall be 

prepared in conformity with Generally Accepted Accounting Principles, the Exemption 

Law, and this Financial Agreement. 

Applicable Law — Shall mean any and all federal, state and local laws, rules, regulations, 

rulings, court orders, statutes and ordinances applicable to the Project, the Redevelopment 
Area and the Long Term Tax Exemption. 

Application — Shall have the meaning specified in the recitals of this Financial Agreement. 

ASC Commencement Date — The first day of the month immediately following the 

Substantial Completion of any portion of the Project. 

Borough — Shall have the meaning specified in the preamble of this Financial Agreement. 
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d. Allowable Profit Rate (also referred to as the “APR”) – The greater of twelve percent 
(12%) or the percentage per annum arrived at by adding one and one-quarter percent 
(1.25%) to the annual interest percentage rate payable on the Entity’s initial permanent 
mortgage financing for the Project.  If the initial permanent mortgage is insured or 
guaranteed by a governmental agency, the mortgage insurance premium or similar charge, 
if payable on a per annum basis, shall be considered as interest for this purpose.  If there is 
no permanent mortgage financing or if the financing is internal or undertaken by a related 
party, the APR shall be the greater of twelve (12%) percent or the percentage per annum 
arrived at by adding one and one-quarter (1.25%) percent to the prevailing per annum 
interest rate on mortgage financing on comparable improvements within Bergen County. 
The provisions of N.J.S.A. 40A:20-3(b) are incorporated herein by reference.  

 
e. Annual Administrative Fee – Shall have the meaning specified in Section 4.9 hereof.  

 
f. Annual Gross Revenue (also referred to as the “AGR”) – Annual gross revenue for the 

Project, as determined pursuant to the Exemption Law and the terms of this Financial 
Agreement. Annual Gross Revenue shall exclude, without limitation, any gain realized by 
the Entity on the sale of the Project, the proceeds of any condemnation or casualty awards, 
insurance proceeds, proceeds of any financing or refinancing, any reimbursement by the 
Entity or any Affiliate of the Entity for site development costs allocable to an Affiliate, and 
the disposition of a partner or partner’s equity interest in the Entity.  

 
g. Annual Service Charge (also referred to as the “ASC”) – The total annual amount that 

the Entity has agreed to pay the Borough for municipal services supplied to the Project, 
which sum is in lieu of any taxes on the Land and the Improvements pursuant to the 
Exemption Law, which amount shall be prorated in the year in which the Annual Service 
Charge begins and the year in which the Annual Service Charge terminates. The Annual 
Service Charge shall be calculated pursuant to Article IV hereof.   

  
h. Annual Audited Statement – Shall mean a complete financial statement outlining the 

financial status of the Project, which shall also include a computation of Net Profit, 
Allowable Net Profit, and Annual Gross Revenue, prepared annually by the Entity’s 
certified public accountant.  The contents of each Annual Audited Statement shall be 
prepared in conformity with Generally Accepted Accounting Principles, the Exemption 
Law, and this Financial Agreement.    

 
i. Applicable Law – Shall mean any and all federal, state and local laws, rules, regulations, 

rulings, court orders, statutes and ordinances applicable to the Project, the Redevelopment 
Area and the Long Term Tax Exemption. 
 

j. Application – Shall have the meaning specified in the recitals of this Financial Agreement. 
  
k. ASC Commencement Date – The first day of the month immediately following the 

Substantial Completion of any portion of the Project.  
 
l. Borough – Shall have the meaning specified in the preamble of this Financial Agreement. 



Certificate of Occupancy — A temporary or permanent certificate of occupancy issued by 

the appropriate Borough official, pursuant to N.J.S.4. 52:27D-133. 

Control — As used with respect to any person or entity, shall mean possession, directly or 

indirectly, of the power to direct or cause the direction of the management and operation 

of such person or entity, whether through the ownership of voting securities or by contract 

or other written agreements. The entity or individual(s) with the right to direct or cause the 

direction of the management and operation of the managing member of the Entity shall be 

deemed to have Control of the Entity. 

Days — Whenever the word “Days” is used to denote time, it shall mean calendar days. 

Debt Service — The amount required to make annual payments of principal and interest or 

the equivalent thereof on any construction mortgage, permanent mortgage or other 

financing including returns on institutional equity financing and market rate related party 

debt for the Project for a period equal to the term of the Long Term Tax Exemption granted 
by this Financial Agreement. 

Default — A breach or failure of the Borough or the Entity to perform any obligation 

imposed by the terms of this Financial Agreement, or under the Exemption Law, beyond 

any applicable grace or cure periods set forth in this Financial Agreement. In addition, for 

any time period prior to the issuance of the Phase 1 Certificate of Completion (as defined 
in the Redevelopment Agreement), if the Redevelopment Agreement has been terminated 

in accordance with its terms due to an Event of Default by the Redeveloper thereunder, this 

Financial Agreement shall also automatically terminate; provided, further that following 

the commencement of construction of the Project, no Event of Default under the 

Redevelopment Agreement with respect to the Phase 2 Project (as defined in the 

Redevelopment Agreement) shall constitute a Default hereunder or give rise to any basis 

to terminate this Financial Agreement. 

Effective Date — The date that this Agreement has been executed by both Parties. 

Entity — Shall mean the entity specified in the preamble of this Financial Agreement, which 

shall be qualified as an urban renewal entity under the Exemption Law. Unless the context 

provides otherwise, it shall also include any permitted Transferee, which shall also be 

qualified as an urban renewal entity under the Exemption Law as set forth in Section 8.1 

hereof. 

Excess Net Profits — The amount of Net Profits that exceeds the Allowable Net Profits 
(ANP) for the applicable accounting period as determined in accordance with the 

Exemption Law. 

Exemption Law — Shall have the meaning specified in the preamble of this Financial 

Agreement. 
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m. Certificate of Occupancy – A temporary or permanent certificate of occupancy issued by 
the appropriate Borough official, pursuant to N.J.S.A. 52:27D-133. 

 
n. Control – As used with respect to any person or entity, shall mean possession, directly or 

indirectly, of the power to direct or cause the direction of the management and operation 
of such person or entity, whether through the ownership of voting securities or by contract 
or other written agreements. The entity or individual(s) with the right to direct or cause the 
direction of the management and operation of the managing member of the Entity shall be 
deemed to have Control of the Entity.  
 

o. Days – Whenever the word “Days” is used to denote time, it shall mean calendar days.  
 
p. Debt Service – The amount required to make annual payments of principal and interest or 

the equivalent thereof on any construction mortgage, permanent mortgage or other 
financing including returns on institutional equity financing and market rate related party 
debt for the Project for a period equal to the term of the Long Term Tax Exemption granted 
by this Financial Agreement.    

 
q. Default – A breach or failure of the Borough or the Entity to perform any obligation 

imposed by the terms of this Financial Agreement, or under the Exemption Law, beyond 
any applicable grace or cure periods set forth in this Financial Agreement. In addition, for 
any time period prior to the issuance of the Phase 1 Certificate of Completion (as defined 
in the Redevelopment Agreement), if the Redevelopment Agreement has been terminated 
in accordance with its terms due to an Event of Default by the Redeveloper thereunder, this 
Financial Agreement shall also automatically terminate; provided, further that following 
the commencement of construction of the Project, no Event of Default under the 
Redevelopment Agreement with respect to the Phase 2 Project (as defined in the 
Redevelopment Agreement) shall constitute a Default hereunder or give rise to any basis 
to terminate this Financial Agreement.  

 
r. Effective Date – The date that this Agreement has been executed by both Parties.  
 
s. Entity – Shall mean the entity specified in the preamble of this Financial Agreement, which 

shall be qualified as an urban renewal entity under the Exemption Law.   Unless the context 
provides otherwise, it shall also include any permitted Transferee, which shall also be 
qualified as an urban renewal entity under the Exemption Law as set forth in Section 8.1 
hereof.    
 

t. Excess Net Profits – The amount of Net Profits that exceeds the Allowable Net Profits 
(ANP) for the applicable accounting period as determined in accordance with the 
Exemption Law.  

 
u. Exemption Law – Shall have the meaning specified in the preamble of this Financial 

Agreement. 
 



aa. 

bb. 

CC. 

Governing Body — Shall have the meaning specified in the recitals of this Financial 

Agreement. 

Improvements — Any building, structure or fixture comprising the Project which is 

permanently affixed to the Land to be constructed and exempt under this Agreement. 

Land — Shall have the meaning specified in the recitals of this Financial Agreement, 

provided that the Land shall also include a portion of Brookfield Place to be vacated by the 

Borough and, upon such vacation, the description of the Land attached hereto as Exhibit A 

shall be updated by the Parties to incorporate such vacated area. No further official action 

of the Borough shall be required to update Exhibit A following such vacation. 

Land Taxes — The amount of any real estate taxes levied on the Land, exclusive of any 

Improvements related thereto. 

Long Term Tax Exemption — Shall have the meaning specified in the recitals of this 

Financial Agreement. 

Minimum Annual Service Charge — The amount of the total taxes levied against the Land 

in the last full tax year in which the Land was subject to taxation, or Five Hundred 

Thousand Dollars ($500,000.00), whichever is greater. The Minimum Annual Service 

Charge shall be prorated in the year in which the ASC Commencement Date occurs and 
the year in which the Termination Date occurs. 

Net Profit — Annual Gross Revenue (AGR) less all operating and non-operating expenses 

and costs of the Entity, all determined in accordance with Generally Accepted Accounting 
Principles and the provisions of N.J.S.4. 40A:20-3(c), but: (1) there shall be included in 

expenses: (a) all Annual Service Charges paid pursuant to N.J.S.4. 40A:20-12; (b) all 
payments to the municipality of excess profits pursuant to N.J.S.4. 40A:20-15 or N.J.S.A. 

40A:20-16; (c) an annual amount sufficient to amortize the Total Project Cost and all 

capital costs determined in accordance with generally accepted accounting principles, of 

any other entity whose revenue is included in the computation of excess profits, over the 
term of the abatement as set forth in this Financial Agreement; (d) all reasonable annual 

operating expenses of the Entity and any other entity whose revenue is included in the 

computation of Excess Profits, including the cost of all management fees, brokerage 

commissions, insurance premiums, all taxes or service charges paid, legal, accounting, or 
other professional service fees, utilities, building maintenance costs, building and office 

supplies, and payments into repair or maintenance reserve accounts; (e) all payments of 
rent including, but not limited to, ground rent by the Entity (if applicable); (f) all Debt 

Service; and (2) there shall not be included in expenses either depreciation or obsolescence, 

interest on debt, except interest which is part of Debt Service, income taxes, or salaries, 

bonuses or other compensation paid, directly or indirectly to directors, officers and 
stockholders of the Entity, or officers, partners or other persons holding any proprietary 

ownership interest in the Entity. 

Ordinance — Shall have the meaning specified in the recitals of this Financial Agreement. 
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v. Governing Body – Shall have the meaning specified in the recitals of this Financial 
Agreement.    

 
w. Improvements – Any building, structure or fixture comprising the Project which is 

permanently affixed to the Land to be constructed and exempt under this Agreement.  
 
x. Land – Shall have the meaning specified in the recitals of this Financial Agreement, 

provided that the Land shall also include a portion of Brookfield Place to be vacated by the 
Borough and, upon such vacation, the description of the Land attached hereto as Exhibit A 
shall be updated by the Parties to incorporate such vacated area. No further official action 
of the Borough shall be required to update Exhibit A following such vacation.  
 

y. Land Taxes – The amount of any real estate taxes levied on the Land, exclusive of any 
Improvements related thereto.  

 
z. Long Term Tax Exemption – Shall have the meaning specified in the recitals of this 

Financial Agreement.   
 
aa. Minimum Annual Service Charge – The amount of the total taxes levied against the Land 

in the last full tax year in which the Land was subject to taxation, or Five Hundred 
Thousand Dollars ($500,000.00), whichever is greater. The Minimum Annual Service 
Charge shall be prorated in the year in which the ASC Commencement Date occurs and 
the year in which the Termination Date occurs.  

 
bb. Net Profit – Annual Gross Revenue (AGR) less all operating and non-operating expenses 

and costs of the Entity, all determined in accordance with Generally Accepted Accounting 
Principles and the provisions of N.J.S.A. 40A:20-3(c), but: (1) there shall be included in 
expenses: (a) all Annual Service Charges paid pursuant to N.J.S.A. 40A:20-12; (b) all 
payments to the municipality of excess profits pursuant to N.J.S.A. 40A:20-15 or N.J.S.A. 
40A:20-16; (c) an annual amount sufficient to amortize the Total Project Cost and all 
capital costs determined in accordance with generally accepted accounting principles, of 
any other entity whose revenue is included in the computation of excess profits, over the 
term of the abatement as set forth in this Financial Agreement; (d) all reasonable annual 
operating expenses of the Entity and any other entity whose revenue is included in the 
computation of Excess Profits, including the cost of all management fees, brokerage 
commissions, insurance premiums, all taxes or service charges paid, legal, accounting, or 
other professional service fees, utilities, building maintenance costs, building and office 
supplies, and payments into repair or maintenance reserve accounts; (e) all payments of 
rent including, but not limited to, ground rent by the Entity (if applicable); (f) all Debt 
Service; and (2) there shall not be included in expenses either depreciation or obsolescence, 
interest on debt, except interest which is part of Debt Service, income taxes, or salaries, 
bonuses or other compensation paid, directly or indirectly to directors, officers and 
stockholders of the Entity, or officers, partners or other persons holding any proprietary 
ownership interest in the Entity. 
  

cc. Ordinance – Shall have the meaning specified in the recitals of this Financial Agreement.  



dd. 

cc. 

ff. 

gg. 

hh. 

ii. 

J 

kk. 

nn. 

00. 

pp. 

qq. 

Party or Parties — Shall have the meaning specified in the preamble of this Financial 

Agreement. 

Payment Default — The nonpayment or late payment by the Entity of all or a portion of 

Land Taxes, the Administrative Fee, Annual Service Charge or Minimum Annual Service 

Charge. 

Project — Shall have the meaning specified in the recitals of this Financial Agreement. 

Redevelopment Agreement — Shall have the meaning specified in the recitals of this 

Financial Agreement. 

Redevelopment Area — Shall have the meaning specified in the recitals of this Financial 

Agreement. 

Redevelopment Law — Shall have the meaning defined in the recitals of this Financial 

Agreement. 

Redevelopment Plan — Shall have the meaning defined in the recitals of this Financial 

Agreement. 

Reserve — Shall have the meaning defined in Section 6.2 of this Financial Agreement. 

Secured Party or Secured Parties — Shall have the meaning defined in Section 8.3(a) of 

this Financial Agreement. 

Security Arrangements — Shall have the meaning defined in Section 8.3(a) of this 
Financial Agreement. 

Substantial Completion — The determination by the Borough construction official that the 

Project, in whole or in part, is ready for the use intended, which shall mean the date on 
which the Project receives, or is eligible to receive, any Certificate of Occupancy for any 

portion of the Project. 

Tax Assessor — The Borough tax assessor. 

Termination Date — The earlier to occur of (i) the thirty-fifth (35") anniversary of the 

Effective Date; (ii) the thirtieth (30) anniversary date of the ASC Commencement Date; 

or (iii) such other date as this Financial Agreement may terminate pursuant to the terms 

hereof or pursuant to Applicable Law. 

Total Project Cost — Shall be as calculated in accordance with Section 3(h) of the 

Exemption Law. 

Transferee — Shall have the meaning specified in Section 8.1 of this Financial Agreement. 
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dd. Party or Parties – Shall have the meaning specified in the preamble of this Financial 

Agreement.  
 

ee. Payment Default – The nonpayment or late payment by the Entity of all or a portion of 
Land Taxes, the Administrative Fee, Annual Service Charge or Minimum Annual Service 
Charge. 

 
ff. Project – Shall have the meaning specified in the recitals of this Financial Agreement. 
 
gg. Redevelopment Agreement – Shall have the meaning specified in the recitals of this 

Financial Agreement.   
 

hh. Redevelopment Area – Shall have the meaning specified in the recitals of this Financial 
Agreement.  

 
ii. Redevelopment Law – Shall have the meaning defined in the recitals of this Financial 

Agreement.  
 
jj. Redevelopment Plan – Shall have the meaning defined in the recitals of this Financial 

Agreement.  
 
kk. Reserve – Shall have the meaning defined in Section 6.2 of this Financial Agreement. 

 
ll. Secured Party or Secured Parties – Shall have the meaning defined in Section 8.3(a) of 

this Financial Agreement.  
 

mm. Security Arrangements – Shall have the meaning defined in Section 8.3(a) of this 
Financial Agreement.  
 

nn. Substantial Completion – The determination by the Borough construction official that the 
Project, in whole or in part, is ready for the use intended, which shall mean the date on 
which the Project receives, or is eligible to receive, any Certificate of Occupancy for any 
portion of the Project.  
 

oo. Tax Assessor – The Borough tax assessor.  
 

pp. Termination Date – The earlier to occur of (i) the thirty-fifth (35th) anniversary of the 
Effective Date; (ii) the thirtieth (30th) anniversary date of the ASC Commencement Date; 
or (iii) such other date as this Financial Agreement may terminate pursuant to the terms 
hereof or pursuant to Applicable Law. 
 

qq. Total Project Cost – Shall be as calculated in accordance with Section 3(h) of the 
Exemption Law. 
 

rr. Transferee – Shall have the meaning specified in Section 8.1 of this Financial Agreement. 



Section 1.3 Interpretation and Construction. 

In this Agreement, unless the context otherwise requires: 

A. The terms “hereby,” “hereof,” “hereto,” “herein,” “hereunder” and any similar 

terms, as used in this Agreement, refer to this Agreement, and the term “hereafter” means after, 

and the term “heretofore” means before the date of delivery of this Agreement. 

B. Words importing a particular gender mean and include correlative words of every 
other gender and words importing the singular number mean and include the plural number and 

vice versa. 

C. Words importing persons mean and include firms, associations, partnerships 
(including limited partnerships), trusts, corporations, limited liability companies and other legal 

entities, including public or governmental bodies, as well as natural persons. 

D. Any headings preceding the texts of the several articles and sections of this 
Agreement, and any table of contents or marginal notes appended to copies hereof, shall be solely 

for convenience of reference and shall not constitute a part of this Agreement, nor shall they affect 

its meaning, construction or effect. All references to articles, sections or exhibits in this Agreement 

shall, unless indicated otherwise, refer to the articles, sections or exhibits in this Agreement. 

E. Unless otherwise indicated, all approvals, consents and acceptances required to be 
given or made by any person or Party hereunder shall not be unreasonably withheld, conditioned, 

or delayed. 

F. All notices to be given hereunder and responses thereto shall be given, unless a 

certain number of days is specified, within a reasonable time, which shall not be less than ten (10) 

Days nor more than twenty (20) Days, unless the context dictates otherwise. 

G. All exhibits referred to in this Agreement and attached hereto are incorporated 
herein and made part hereof. 

ARTICLE II 

PROJECT AND PROPERTY 

Section 2.1  Borough’s Findings 

Pursuant to the Exemption Law, the Borough finds that the Long Term Tax Exemption 

granted pursuant to this Financial Agreement will benefit the Borough and the community by 

assuring the success of the redevelopment of the Redevelopment Area, which exhibits the 

statutorily recognized redevelopment criteria. The development and construction of the Project, 

as set forth in the Redevelopment Agreement and Redevelopment Plan, will be beneficial to the 

overall community; will achieve the goals and objectives of the Redevelopment Plan; will help 

revitalize the Redevelopment Area, including environmental remediation of the Redevelopment 
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Section 1.3 Interpretation and Construction.    

 In this Agreement, unless the context otherwise requires: 
 

A. The terms “hereby,” “hereof,” “hereto,” “herein,” “hereunder” and any similar 
terms, as used in this Agreement, refer to this Agreement, and the term “hereafter” means after, 
and the term “heretofore” means before the date of delivery of this Agreement. 
 

B. Words importing a particular gender mean and include correlative words of every 
other gender and words importing the singular number mean and include the plural number and 
vice versa. 
 

C. Words importing persons mean and include firms, associations, partnerships 
(including limited partnerships), trusts, corporations, limited liability companies and other legal 
entities, including public or governmental bodies, as well as natural persons. 
 

D. Any headings preceding the texts of the several articles and sections of this 
Agreement, and any table of contents or marginal notes appended to copies hereof, shall be solely 
for convenience of reference and shall not constitute a part of this Agreement, nor shall they affect 
its meaning, construction or effect.  All references to articles, sections or exhibits in this Agreement 
shall, unless indicated otherwise, refer to the articles, sections or exhibits in this Agreement. 
 

E. Unless otherwise indicated, all approvals, consents and acceptances required to be 
given or made by any person or Party hereunder shall not be unreasonably withheld, conditioned, 
or delayed. 
 

F. All notices to be given hereunder and responses thereto shall be given, unless a 
certain number of days is specified, within a reasonable time, which shall not be less than ten (10) 
Days nor more than twenty (20) Days, unless the context dictates otherwise. 
 

G. All exhibits referred to in this Agreement and attached hereto are incorporated 
herein and made part hereof. 
 

ARTICLE II 
PROJECT AND PROPERTY 

 
Section 2.1  Borough’s Findings   

 Pursuant to the Exemption Law, the Borough finds that the Long Term Tax Exemption 
granted pursuant to this Financial Agreement will benefit the Borough and the community by 
assuring the success of the redevelopment of the Redevelopment Area, which exhibits the 
statutorily recognized redevelopment criteria.  The development and construction of the Project, 
as set forth in the Redevelopment Agreement and Redevelopment Plan, will be beneficial to the 
overall community; will achieve the goals and objectives of the Redevelopment Plan; will help 
revitalize the Redevelopment Area, including environmental remediation of the Redevelopment 



Area; will improve the quality of life for the community; is expected to generate 400 construction 

jobs and 2 permanent jobs; will serve as a catalyst for further private investment in areas 

surrounding the Redevelopment Area and will enhance the economic development of the Borough. 

The benefits to the Borough accruing as a result of the Project, including the generation of jobs, 

the revitalization of the Redevelopment Area, the environmental remediation of the 

Redevelopment Area, and the generation of municipal revenues, will substantially outweigh any 
incremental costs to the Borough resulting from the Long Term Tax Exemption granted herein. 

The Long Term Tax Exemption is important to the Borough and the Entity because without 

the incentive of the Long Term Tax Exemption, it is unlikely that the Project would be undertaken. 

The Long Term Tax Exemption will allow the Entity to provide a high level of maintenance for 

the Redevelopment Area. 

Section 2.2 Approval of Agreement 

The Borough hereby approves a Long Term Tax Exemption for the Project, which is to be 

constructed, operated and maintained on the Land in accordance with the terms and conditions set 

forth herein, the Redevelopment Agreement, the provisions of the Exemption Law, and other 

Applicable Law. Pursuant to the Ordinance, the Land and Improvements to be constructed and 

maintained by the Entity shall be exempt from taxation as provided for herein. 

Section 2.3 Approval of the Entity 

The Borough hereby approves of the Entity in reliance upon the Entity’s representation 

that its certificate of formation contains all the requisite provisions of law, has been reviewed and 

approved by the Commissioner of the New Jersey State Department of Community Affairs, and 
has been filed with, as appropriate, the New Jersey State Department of Treasury, all in accordance 

with N.J.S. 4. 40A:20-5. 

Section 2.4 Redevelopment of the Land 

The Entity agrees that it will develop, construct, operate and maintain the Project in 

accordance with the terms of the Redevelopment Agreement and the Redevelopment Plan. The 

final design of the Project shall be as approved by the Planning Board of the Borough, in 

accordance with the Redevelopment Plan. 

Section 2.5  Entity’s Relationship to Land 

The Land will be owned in fee simple by the Entity. 
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Area; will improve the quality of life for the community; is expected to generate 400 construction 
jobs and 2 permanent jobs; will serve as a catalyst for further private investment in areas 
surrounding the Redevelopment Area and will enhance the economic development of the Borough. 
The benefits to the Borough accruing as a result of the Project, including the generation of jobs, 
the revitalization of the Redevelopment Area, the environmental remediation of the 
Redevelopment Area, and the generation of municipal revenues, will substantially outweigh any 
incremental costs to the Borough resulting from the Long Term Tax Exemption granted herein.   
 
 The Long Term Tax Exemption is important to the Borough and the Entity because without 
the incentive of the Long Term Tax Exemption, it is unlikely that the Project would be undertaken.  
The Long Term Tax Exemption will allow the Entity to provide a high level of maintenance for 
the Redevelopment Area. 
 
Section 2.2  Approval of Agreement 
 
 The Borough hereby approves a Long Term Tax Exemption for the Project, which is to be 
constructed, operated and maintained on the Land in accordance with the terms and conditions set 
forth herein, the Redevelopment Agreement, the provisions of the Exemption Law, and other 
Applicable Law. Pursuant to the Ordinance, the Land and Improvements to be constructed and 
maintained by the Entity shall be exempt from taxation as provided for herein.  
 
Section 2.3 Approval of the Entity 
 
 The Borough hereby approves of the Entity in reliance upon the Entity’s representation 
that its certificate of formation contains all the requisite provisions of law, has been reviewed and 
approved by the Commissioner of the New Jersey State Department of Community Affairs, and 
has been filed with, as appropriate, the New Jersey State Department of Treasury, all in accordance 
with N.J.S.A. 40A:20-5. 
 
Section 2.4  Redevelopment of the Land 
 
 The Entity agrees that it will develop, construct, operate and maintain the Project in 
accordance with the terms of the Redevelopment Agreement and the Redevelopment Plan. The 
final design of the Project shall be as approved by the Planning Board of the Borough, in 
accordance with the Redevelopment Plan.  
 
Section 2.5  Entity’s Relationship to Land 

 The Land will be owned in fee simple by the Entity.   
 



ARTICLE III 
OWNERSHIP, MANAGEMENT AND CONTROL 

  

Section 3.1 Entity’s Representation 

The Entity represents that an Affiliate is the contract purchaser of the Land, and that the 

Entity shall be the owner of the Land prior to the commencement of construction of the Project. 

Following the Entity’s acquisition of the Land, it shall remain the fee title owner of the Land 

throughout the development and construction of same, subject to its right of transfer in accordance 

with Section 8.1 hereof and the terms of the Redevelopment Agreement. 

Section 3.2 Required Provisions of Financial Agreement 

To the extent not otherwise set forth herein, those items required by N.J.S.4. 40A:20-9 to 

be included in this Financial Agreement are set forth in the Application attached hereto as Exhibit 

B, which is incorporated herein as if set forth at length, and the Entity represents and warrants as 

to the accuracy of the contents thereof. The Entity expressly covenants, warrants and represents 

that upon completion, the Project, including all Land and Improvements, shall be used, managed 
and operated for the purposes set forth in the Application, in accordance with the Redevelopment 

Agreement, Redevelopment Plan and all Applicable Laws. 

Section 3.3 Fiscal Plan 

The Entity represents that it intends to finance the Improvements in accordance with the 

representations set forth in the Application, including the fiscal plan attached thereto, which is also 

attached hereto as Exhibit C. The Application and fiscal plan set forth, among other things, the 
estimated Total Project Cost, amortization rates on the Total Project Cost, the source of funds, the 

interest rates to be paid on construction financing, the source and amount of paid in capital, and 
the terms of any mortgage amortization. Notwithstanding the foregoing, the Entity may finance 

the Project in any commercially reasonable manner, depending on the conditions, including, 

without limitation, in the capital markets, at the time of any such financing(s). 

Section 3.4 Estimated Annual Gross Revenues 

The Entity sets forth its good faith projections of the Annual Gross Revenue from the 

Project in the Fiscal Plan annexed to and made a part of this Financial Agreement at Exhibit C. 

ARTICLE IV 

LONG TERM TAX EXEMPTION: ANNUAL SERVICE CHARGE 

Section 4.1 Term 

Subject to compliance with this Agreement, this Agreement shall be in effect from the 

Effective Date through the Termination Date. However, in no case shall this Agreement remain 

in effect longer than 35 years from the Effective Date. Upon the expiration of this Agreement, (i) 

the tax exemption for the Project shall expire and the Land and the Improvements thereon shall 
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ARTICLE III 
OWNERSHIP, MANAGEMENT AND CONTROL 

 
Section 3.1 Entity’s Representation 
 
 The Entity represents that an Affiliate is the contract purchaser of the Land, and that the 
Entity shall be the owner of the Land prior to the commencement of construction of the Project. 
Following the Entity’s acquisition of the Land, it shall remain the fee title owner of the Land 
throughout the development and construction of same, subject to its right of transfer in accordance 
with Section 8.1 hereof and the terms of the Redevelopment Agreement.   
 
Section 3.2 Required Provisions of Financial Agreement 

 To the extent not otherwise set forth herein, those items required by N.J.S.A. 40A:20-9 to 
be included in this Financial Agreement are set forth in the Application attached hereto as Exhibit 
B, which is incorporated herein as if set forth at length, and the Entity represents and warrants as 
to the accuracy of the contents thereof. The Entity expressly covenants, warrants and represents 
that upon completion, the Project, including all Land and Improvements, shall be used, managed 
and operated for the purposes set forth in the Application, in accordance with the Redevelopment 
Agreement, Redevelopment Plan and all Applicable Laws. 
 
Section 3.3 Fiscal Plan 

 The Entity represents that it intends to finance the Improvements in accordance with the 
representations set forth in the Application, including the fiscal plan attached thereto, which is also 
attached hereto as Exhibit C.  The Application and fiscal plan set forth, among other things, the 
estimated Total Project Cost, amortization rates on the Total Project Cost, the source of funds, the 
interest rates to be paid on construction financing, the source and amount of paid in capital, and 
the terms of any mortgage amortization. Notwithstanding the foregoing, the Entity may finance 
the Project in any commercially reasonable manner, depending on the conditions, including, 
without limitation, in the capital markets, at the time of any such financing(s).  
 
Section 3.4 Estimated Annual Gross Revenues  

 The Entity sets forth its good faith projections of the Annual Gross Revenue from the 
Project in the Fiscal Plan annexed to and made a part of this Financial Agreement at Exhibit C.   
 

ARTICLE IV 
LONG TERM TAX EXEMPTION; ANNUAL SERVICE CHARGE 

 
Section 4.1 Term   

Subject to compliance with this Agreement, this Agreement shall be in effect from the 
Effective Date through the Termination Date.  However, in no case shall this Agreement remain 
in effect longer than 35 years from the Effective Date. Upon the expiration of this Agreement, (i) 
the tax exemption for the Project shall expire and the Land and the Improvements thereon shall 



thereafter be assessed and taxed according to the general law applicable to other non-exempt 

property in the Borough, and (ii) any restrictions and limitations upon the Entity shall terminate 

upon such Entity’s rendering and the Borough’s acceptance of its final accounting to the Borough, 

pursuant to N.J.S.4. 40A:20-13. 

Section 4.2 Calculation of Annual Service Charge; Schedule of Staged Adjustments 

(a) Calculation of Annual Service Charge. In consideration of the Borough granting 
the Entity the Long Term Tax Exemption set forth in this Financial Agreement, the Entity shall 

pay to the Borough for municipal services supplied to the Project, as provided in the Exemption 

Law, an Annual Service Charge as follows: 

(1) From the ASC Commencement Date until the 10" anniversary of the ASC 

Commencement Date, the Annual Service Charge shall be equal to the greater of ten percent (10%) 

of AGR or the Minimum Annual Service Charge; 

(11) From the first day after the 10" anniversary of the ASC Commencement 

Date until the 20™ anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of eleven percent (11%) of AGR or the Minimum Annual Service Charge; 

(iii) From the first day after the 20" anniversary of the ASC Commencement 

Date until the 23™ anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of twelve percent (12%) of AGR or the Minimum Annual Service Charge; 

(iv) From the first day after the 23" anniversary of the ASC Commencement 

Date until the 25™ anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of thirteen percent (13%) of AGR or the Minimum Annual Service Charge; 

(v) From the first day after the 25" anniversary of the ASC Commencement 

Date until the 27" anniversary of the ASC Commencement Date, the Annual Service Charge shall 

be equal to the greater of fourteen percent (14%) of AGR or the Minimum Annual Service Charge; 

(vi) From the first day after the 27" anniversary of the ASC Commencement 

Date until the 30™ anniversary of the ASC Commencement Date, the Annual Service Charge shall 

be equal to the greater of fifteen percent (15%) of AGR or the Minimum Annual Service Charge. 

(b) Schedule of Staged Adjustments. The Annual Service Charge shall be reviewed 

and shall be adjusted in stages over the term of this Agreement in accordance with N.J.S.4. 40A:20- 
12(b) as follows: 

(1) Stage One: For each of the years one (1) through fifteen (15) from the ASC 

Commencement Date, the Annual Service Charge shall be the amount due pursuant to Section 

4.2(a) of this Agreement; 

(11) Stage Two: For each of the years sixteen (16) through twenty-one (21) 

from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) the 
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thereafter be assessed and taxed according to the general law applicable to other non-exempt 
property in the Borough, and (ii) any restrictions and limitations upon the Entity shall terminate 
upon such Entity’s rendering and the Borough’s acceptance of its final accounting to the Borough, 
pursuant to N.J.S.A. 40A:20-13. 
 
Section 4.2 Calculation of Annual Service Charge; Schedule of Staged Adjustments 
 
 (a) Calculation of Annual Service Charge.  In consideration of the Borough granting 
the Entity the Long Term Tax Exemption set forth in this Financial Agreement, the Entity shall 
pay to the Borough for municipal services supplied to the Project, as provided in the Exemption 
Law, an Annual Service Charge as follows: 
 

 (i)   From the ASC Commencement Date until the 10th anniversary of the ASC 
Commencement Date, the Annual Service Charge shall be equal to the greater of ten percent (10%) 
of AGR or the Minimum Annual Service Charge; 

 
 (ii)   From the first day after the 10th anniversary of the ASC Commencement 

Date until the 20th anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of eleven percent (11%) of AGR or the Minimum Annual Service Charge; 

 
 (iii)  From the first day after the 20th anniversary of the ASC Commencement 

Date until the 23rd anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of twelve percent (12%) of AGR or the Minimum Annual Service Charge; 

 
 (iv)   From the first day after the 23rd anniversary of the ASC Commencement 

Date until the 25th anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of thirteen percent (13%) of AGR or the Minimum Annual Service Charge; 

 
 (v) From the first day after the 25th anniversary of the ASC Commencement 

Date until the 27th anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of fourteen percent (14%) of AGR or the Minimum Annual Service Charge; 

 
 (vi) From the first day after the 27th anniversary of the ASC Commencement 

Date until the 30th anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of fifteen percent (15%) of AGR or the Minimum Annual Service Charge. 
 
 (b) Schedule of Staged Adjustments.  The Annual Service Charge shall be reviewed 
and shall be adjusted in stages over the term of this Agreement in accordance with N.J.S.A. 40A:20-
12(b) as follows: 
 
  (i)   Stage One:  For each of the years one (1) through fifteen (15) from the ASC 
Commencement Date, the Annual Service Charge shall be the amount due pursuant to Section 
4.2(a) of this Agreement; 
 
  (ii)   Stage Two:  For each of the years sixteen (16) through twenty-one (21) 
from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) the 



amount due pursuant to Section 4.2(a) of this Agreement; or (2) twenty percent (20%) of the 

amount of the taxes otherwise due on the value of the Land and Improvements; 

(iii) Stage Three: For each of the years twenty-two (22) through twenty-seven 

(27) from the ASC Commencement Date, the Annual Service Charge shall be greater of (1) the 

amount due pursuant to Section 4.2(a) of this Agreement; or (2) forty percent (40%) of the amount 

of the taxes otherwise due on the value of the Land and Improvements; 

(iv) Stage Four: For each of the years twenty-eight (28) through twenty-nine 

(29) from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) 

the amount due pursuant to Section 4.2(a) of this Agreement; or (2) sixty percent (60%) of the 

amount of the taxes otherwise due on the value of the Land and Improvements; 

(v) Stage Five: For the thirtieth (30) year from the ASC Commencement Date, 

the Annual Service Charge shall be the greater of (1) the amount due pursuant to Section 4.2(a) of 

this Agreement; or (2) eighty percent (80%) of the amount of the taxes otherwise due on the value 
of the Land and Improvements. 

Section 4.3 Minimum Annual Service Charge 

Notwithstanding anything to the contrary in this Financial Agreement, including, without 

limitation, Section 4.2 hereof, the Annual Service Charge for the Project shall not be less than the 

Minimum Annual Service Charge. 

Section 4.4 Land Taxes 

The Land shall be exempt from Land Taxes from the ASC Commencement Date through 

the Termination Date in accordance with N.J.S.4. 40A:20-12, provided, however, that if such 

exemption of Land Taxes is invalidated by a court of competent jurisdiction, then this Agreement 

shall remain in full force and effect and shall be reformed to provide that: 

(a) Land Taxes are assessed on the Land; and 

(b) The Entity, or its Transferee, shall be entitled to a credit against the Annual Service 
Charge for the amount, without interest, of the Land Tax payments timely made in the last four (4) 

preceding quarterly installments; and 

(©) The gross amount of the Annual Service Charge in each year shall be increased by 

the amount of the Land Tax credit. 

Section 4.5 Quarterly Installments 

The Annual Service Charge or the Minimum Annual Service Charge, as the case may be, 

and if applicable, Land Taxes, shall be paid in quarterly installments on those dates when ad 

valorem real estate tax payments on other properties within the Borough are due, subject to 

adjustment for over payment or underpayment within thirty (30) Days after the close of each 

calendar year, and the Borough shall issue bills to the Entity specifying such amounts due on the 
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amount due pursuant to Section 4.2(a) of this Agreement; or (2) twenty percent (20%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements; 
 
  (iii)  Stage Three:  For each of the years twenty-two (22) through twenty-seven 
(27) from the ASC Commencement Date, the Annual Service Charge shall be greater of (1) the 
amount due pursuant to Section 4.2(a) of this Agreement; or (2) forty percent (40%) of the amount 
of the taxes otherwise due on the value of the Land and Improvements; 
 
  (iv)   Stage Four:  For each of the years twenty-eight (28) through twenty-nine 
(29) from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) 
the amount due pursuant to Section 4.2(a) of this Agreement; or (2) sixty percent (60%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements; 
 
  (v) Stage Five: For the thirtieth (30th) year from the ASC Commencement Date, 
the Annual Service Charge shall be the greater of (1) the amount due pursuant to Section 4.2(a) of 
this Agreement; or (2) eighty percent (80%) of the amount of the taxes otherwise due on the value 
of the Land and Improvements. 
 
Section 4.3 Minimum Annual Service Charge 
 
 Notwithstanding anything to the contrary in this Financial Agreement, including, without 
limitation, Section 4.2 hereof, the Annual Service Charge for the Project shall not be less than the 
Minimum Annual Service Charge.  
 
Section 4.4  Land Taxes 

 The Land shall be exempt from Land Taxes from the ASC Commencement Date through 
the Termination Date in accordance with N.J.S.A. 40A:20-12, provided, however, that if such 
exemption of Land Taxes is invalidated by a court of competent jurisdiction, then this Agreement 
shall remain in full force and effect and shall be reformed to provide that: 

 (a) Land Taxes are assessed on the Land; and 

 (b) The Entity, or its Transferee, shall be entitled to a credit against the Annual Service 
Charge for the amount, without interest, of the Land Tax payments timely made in the last four (4) 
preceding quarterly installments; and 

 (c) The gross amount of the Annual Service Charge in each year shall be increased by 
the amount of the Land Tax credit. 

Section 4.5  Quarterly Installments  

The Annual Service Charge or the Minimum Annual Service Charge, as the case may be, 
and if applicable, Land Taxes, shall be paid in quarterly installments on those dates when ad 
valorem real estate tax payments on other properties within the Borough are due, subject to 
adjustment for over payment or underpayment within thirty (30) Days after the close of each 
calendar year, and the Borough shall issue bills to the Entity specifying such amounts due on the 



same schedule as ad valorem real estate tax bills are issued to other property owners in the 

Borough. If the Entity fails to so pay, the amount unpaid shall bear the highest rate of interest 

permitted in the case of the unpaid taxes or tax liens on the Land until paid. The Entity’s failure 

to make the requisite payments of Annual Service Charge or Minimum Annual Service Charge, or 

if applicable, Land Taxes, in a timely manner shall constitute a Default under this Agreement and 

the Borough may, among its other remedies as provided in this Financial Agreement, proceed 
against the Project pursuant to the In Rem Tax Foreclosure Act, N.J.S.4. 54:5-1 et seq. In addition, 

the Borough may terminate this Agreement with respect to the Project in accordance with Section 
5.4 hereof. Any Default arising out of the Entity’s failure to pay the Annual Service Charge, 

Minimum Annual Service Charge, or if applicable, Land Taxes, shall not be subject to the dispute 
resolution remedies provided in Section 5.1. 

Section 4.6 Rights and Obligations Related to Long Term Tax Exemption 

A. All Annual Service Charge or Minimum Annual Service Charge payments, as the 

case may be, made pursuant to this Financial Agreement shall be in lieu of taxes and, as set forth 

above, the Borough shall have the rights and remedies of tax enforcement granted to a municipality 

by Applicable Law, including those of in rem tax foreclosure pursuant to N.J.S.4. 54:5-1, just as 
if said payments constituted regular real property tax obligations on other real properties within 

the Borough. 

B. If the ASC Commencement Date occurs on a date other than the last day of a 

quarter, the amount of ad valorem real estate taxes for such period up to the ASC Commencement 

Date shall be based on a per diem basis for such quarter. 

Section 4.7 Remittance to County 

The Borough shall remit to the County of Bergen five percent (5%) of the Annual Service 
Charge received each year from the Entity, pursuant to N.J.S.4. 40A:20-12(b)(2)(e). 

Section 4.8 Payment of Conventional Taxes Prior to ASC Commencement Date 

The Parties agree that conventional property taxes, including Land Taxes, are due from 

time to time in accordance with Applicable Law prior to the ASC Commencement Date. 

Section 4.9 Administrative Fee 

In addition to the Annual Service Charge, the Borough reserves the right to charge the 

Entity an annual administrative fee (the “Annual Administrative Fee’) in an amount equal to two 

percent (2%) of the Annual Service Charge. The Annual Administrative Fee shall be due on or 

before November 1 in each year following the ASC Commencement Date. 

Section 4.10 Other Municipal Services 

Nothing herein shall exempt the Entity from the payments required under the Borough code 

for the provision of municipal services, including, without limitation, water and sewer charges. 
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same schedule as ad valorem real estate tax bills are issued to other property owners in the 
Borough. If the Entity fails to so pay, the amount unpaid shall bear the highest rate of interest 
permitted in the case of the unpaid taxes or tax liens on the Land until paid.  The Entity’s failure 
to make the requisite payments of Annual Service Charge or Minimum Annual Service Charge, or 
if applicable, Land Taxes, in a timely manner shall constitute a Default under this Agreement and 
the Borough may, among its other remedies as provided in this Financial Agreement, proceed 
against the Project pursuant to the In Rem Tax Foreclosure Act, N.J.S.A. 54:5-1 et seq.  In addition, 
the Borough may terminate this Agreement with respect to the Project in accordance with Section 
5.4 hereof. Any Default arising out of the Entity’s failure to pay the Annual Service Charge, 
Minimum Annual Service Charge, or if applicable, Land Taxes, shall not be subject to the dispute 
resolution remedies provided in Section 5.1. 

 
Section 4.6 Rights and Obligations Related to Long Term Tax Exemption 

 A.   All Annual Service Charge or Minimum Annual Service Charge payments, as the 
case may be, made pursuant to this Financial Agreement shall be in lieu of taxes and, as set forth 
above, the Borough shall have the rights and remedies of tax enforcement granted to a municipality 
by Applicable Law, including those of in rem tax foreclosure pursuant to N.J.S.A. 54:5-1, just as 
if said payments constituted regular real property tax obligations on other real properties within 
the Borough.  
 
 B.    If the ASC Commencement Date occurs on a date other than the last day of a 
quarter, the amount of ad valorem real estate taxes for such period up to the ASC Commencement 
Date shall be based on a per diem basis for such quarter.   
 
Section 4.7 Remittance to County 
 
 The Borough shall remit to the County of Bergen five percent (5%) of the Annual Service 
Charge received each year from the Entity, pursuant to N.J.S.A. 40A:20-12(b)(2)(e).  
 
Section 4.8 Payment of Conventional Taxes Prior to ASC Commencement Date 
 
 The Parties agree that conventional property taxes, including Land Taxes, are due from 
time to time in accordance with Applicable Law prior to the ASC Commencement Date.   
 
Section 4.9   Administrative Fee 
 
 In addition to the Annual Service Charge, the Borough reserves the right to charge the 
Entity an annual administrative fee (the “Annual Administrative Fee”) in an amount equal to two 
percent (2%) of the Annual Service Charge. The Annual Administrative Fee shall be due on or 
before November 1 in each year following the ASC Commencement Date.   
 
Section 4.10 Other Municipal Services 
 
 Nothing herein shall exempt the Entity from the payments required under the Borough code 
for the provision of municipal services, including, without limitation, water and sewer charges.  



The Entity shall timely pay for any municipal services rendered to the Project or to the Land, on 

the same terms as other similar situated property owners in the Borough. 

ARTICLE V 

DISPUTE RESOLUTION: DEFAULT 

Section 5.1 Agreement to Arbitrate 

If the Borough or the Entity breaches this Financial Agreement (other than with respect to 

a Payment Default), or a dispute arises between the Parties regarding the terms and provisions set 

forth herein, then the Parties shall submit the dispute to arbitration, which shall utilize State law 

and the arbitration rules of the American Arbitration Association in the State of New Jersey, to be 

resolved in accordance with its rules and regulations in such fashion as to accomplish the purposes 

of the Exemption Law and this Financial Agreement. The costs of arbitration shall be borne equally 

by the Parties involved in the arbitration. The demand for arbitration shall be filed in writing and 

shall be made within a reasonable time after a dispute or breach occurs. (Section 1.3(F) hereof 
shall not apply for purposes of the foregoing sentence.) The arbitrator(s) shall make written 

findings of fact and conclusions of law. Any arbitration award may be appealed by either Party to 
the New Jersey Superior Court, Law Division, with respect to asserted errors of fact or law, and 

the outcome of such appeal may be further appealed in the State courts, and shall not be limited in 

any way due to the origin of the action in arbitration. 

Notwithstanding the foregoing, if the Entity fails to pay the Annual Service Charge, 

Minimum Annual Service Charge, or if applicable, Land Taxes, the Borough among its other 

remedies, reserves the right to proceed against the Project pursuant to N.J.S.4. 54:5-1 to 54:5-129, 

and any Act supplementary or amendatory thereof, and shall not be required to submit such matters 
to arbitration. Whenever the word “Taxes” appears or is applied, directly or implied, to mean taxes 

or municipal liens on land, such statutory provisions shall be read, as far as is pertinent to this 
Agreement, as if the Annual Service Charge are taxes or municipal liens on land. 

Section 5.2 Covenant to Make Payments 

The Entity agrees that timely payment of the Land Taxes (during any period in which Land 

Taxes are not exempt hereunder), the Minimum Annual Service Charge and/or the Annual Service 

Charge to the Borough, as well as continued compliance with Applicable Laws, are material 

conditions of this Financial Agreement. The failure to make any of the aforesaid payments in 

timely fashion shall constitute both a breach of this Financial Agreement and a tax payment 

delinquency under Applicable Law. 

Section 5.3 Remedies upon Default 

All of the remedies provided in this Agreement, and all rights and remedies granted to the 

Parties by law and equity, shall be cumulative and concurrent. No termination of any provision 

within this Agreement shall deprive the Borough of any of its remedies in accordance with law or 

actions against the Entity because of its failure to pay Land Taxes (during any period in which 

Land Taxes are not exempt hereunder), the Annual Service Charge, and/or water and sewer charges 
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The Entity shall timely pay for any municipal services rendered to the Project or to the Land, on 
the same terms as other similar situated property owners in the Borough.  

 
ARTICLE V 

DISPUTE RESOLUTION; DEFAULT 
 

Section 5.1  Agreement to Arbitrate 

 If the Borough or the Entity breaches this Financial Agreement (other than with respect to 
a Payment Default), or a dispute arises between the Parties regarding the terms and provisions set 
forth herein, then the Parties shall submit the dispute to arbitration, which shall utilize State law 
and the arbitration rules of the American Arbitration Association in the State of New Jersey, to be 
resolved in accordance with its rules and regulations in such fashion as to accomplish the purposes 
of the Exemption Law and this Financial Agreement. The costs of arbitration shall be borne equally 
by the Parties involved in the arbitration.  The demand for arbitration shall be filed in writing and 
shall be made within a reasonable time after a dispute or breach occurs. (Section 1.3(F) hereof 
shall not apply for purposes of the foregoing sentence.) The arbitrator(s) shall make written 
findings of fact and conclusions of law.  Any arbitration award may be appealed by either Party to 
the New Jersey Superior Court, Law Division, with respect to asserted errors of fact or law, and 
the outcome of such appeal may be further appealed in the State courts, and shall not be limited in 
any way due to the origin of the action in arbitration. 
 
 Notwithstanding the foregoing, if the Entity fails to pay the Annual Service Charge, 
Minimum Annual Service Charge, or if applicable, Land Taxes, the Borough among its other 
remedies, reserves the right to proceed against the Project pursuant to N.J.S.A. 54:5-1 to 54:5-129, 
and any Act supplementary or amendatory thereof, and shall not be required to submit such matters 
to arbitration.  Whenever the word “Taxes” appears or is applied, directly or implied, to mean taxes 
or municipal liens on land, such statutory provisions shall be read, as far as is pertinent to this 
Agreement, as if the Annual Service Charge are taxes or municipal liens on land. 
 
Section 5.2  Covenant to Make Payments 

  The Entity agrees that timely payment of the Land Taxes (during any period in which Land 
Taxes are not exempt hereunder), the Minimum Annual Service Charge and/or the Annual Service 
Charge to the Borough, as well as continued compliance with Applicable Laws, are material 
conditions of this Financial Agreement.  The failure to make any of the aforesaid payments in 
timely fashion shall constitute both a breach of this Financial Agreement and a tax payment 
delinquency under Applicable Law.   
 
Section 5.3 Remedies upon Default 

All of the remedies provided in this Agreement, and all rights and remedies granted to the 
Parties by law and equity, shall be cumulative and concurrent.  No termination of any provision 
within this Agreement shall deprive the Borough of any of its remedies in accordance with law or 
actions against the Entity because of its failure to pay Land Taxes (during any period in which 
Land Taxes are not exempt hereunder), the Annual Service Charge, and/or water and sewer charges 



with interest payments. The bringing of any action due to a Default under this Agreement shall not 

be construed as a waiver of the right to enforce any other remedy provided in this Agreement. 
Nothing in this Agreement shall be deemed to create personal liability on the part of any Entity for 

any of the provisions of this Agreement, the Borough’s rights and remedies to collect any 

obligation due and owing hereunder to be the same as the Borough’s rights and remedies with 

respect to collection of real estate taxes generally under applicable law. 

Section 5.4 Notification of Breach Required 

The Borough shall notify the Entity in writing of any breach relating to the terms of this 

Financial Agreement. If the Entity fails to cure a Payment Default within ten (10) Days of the 

actual delivery of notice by the Borough, or fails to cure any other breach within thirty (30) Days 

after the actual delivery of notice by the Borough, or within any additional periods to which the 

Parties may agree to, in writing (with respect to Defaults other than Payment Defaults, the Borough 

shall not unreasonably refuse to grant a reasonable extension of the cure period, not to exceed sixty 

(60) Days after the notice unless the Borough in its sole discretion shall agree to a longer cure 
period), the Borough may invalidate the Long Term Tax Exemption by providing thirty (30) Days’ 

written notice to the Entity, which shall inform the Entity that the Long Term Tax Exemption shall 

terminate at the expiration of said thirty (30) Day notice period due to the breach of the terms of 

this Financial Agreement. In addition, for any time period prior to the issuance of the Phase 1 

Certificate of Completion (as defined in the Redevelopment Agreement), if the Redevelopment 

Agreement has been terminated in accordance with its terms due to an Event of Default by the 
Redeveloper thereunder, this Financial Agreement shall also automatically terminate; provided, 

further that following the commencement of construction of the Project, no Event of Default under 

the Redevelopment Agreement with respect to the Phase 2 Project (as defined in the 

Redevelopment Agreement) shall constitute a Default hereunder or give rise to any basis to 
terminate this Financial Agreement. 

Section 5.5 Force Majeure 

Neither Party shall be liable to the other for failure to perform its obligations under this 

Agreement due to causes that are beyond the reasonable control and not substantially due to the 
fault or negligence of the Party seeking to excuse delay or failure of performance of an obligation 

hereunder by reason thereof, including, but not limited to, declarations of public emergency; acts 

of nature (as to weather-related events, limited to severe and unusual events or natural occurrences 

such as hurricanes, tornadoes, earthquakes, and floods); acts of the public enemy; acts of terrorism; 

acts of war; fire; epidemics; quarantine restrictions; blackouts, power failures or energy shortages; 

governmental embargoes; strikes or similar labor action by equipment or material suppliers or 
transporters, or unavailability of necessary building materials. Notwithstanding the foregoing, the 

payment of Land Taxes (during any period in which Land Taxes are not exempt hereunder), 

Annual Service Charge, Minimum Annual Service Charge and Administrative Fee are material 

conditions of this Agreement which shall not be excused by the occurrence of a force majeure 

event. 
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with interest payments. The bringing of any action due to a Default under this Agreement shall not 
be construed as a waiver of the right to enforce any other remedy provided in this Agreement.  
Nothing in this Agreement shall be deemed to create personal liability on the part of any Entity for 
any of the provisions of this Agreement, the Borough’s rights and remedies to collect any 
obligation due and owing hereunder to be the same as the Borough’s rights and remedies with 
respect to collection of real estate taxes generally under applicable law. 
 
Section 5.4   Notification of Breach Required 
  
 The Borough shall notify the Entity in writing of any breach relating to the terms of this 
Financial Agreement.  If the Entity fails to cure a Payment Default within ten (10) Days of the 
actual delivery of notice by the Borough, or fails to cure any other breach within thirty (30) Days 
after the actual delivery of notice by the Borough, or within any additional periods to which the 
Parties may agree to, in writing (with respect to Defaults other than Payment Defaults, the Borough 
shall not unreasonably refuse to grant a reasonable extension of the cure period, not to exceed sixty 
(60) Days after the notice unless the Borough in its sole discretion shall agree to a longer cure 
period), the Borough may invalidate the Long Term Tax Exemption by providing  thirty (30) Days’ 
written notice to the Entity, which shall inform the Entity that the Long Term Tax Exemption shall 
terminate at the expiration of said thirty (30) Day notice period due to the breach of the terms of 
this Financial Agreement.  In addition, for any time period prior to the issuance of the Phase 1 
Certificate of Completion (as defined in the Redevelopment Agreement), if the Redevelopment 
Agreement has been terminated in accordance with its terms due to an Event of Default by the 
Redeveloper thereunder, this Financial Agreement shall also automatically terminate; provided, 
further that following the commencement of construction of the Project, no Event of Default under 
the Redevelopment Agreement with respect to the Phase 2 Project (as defined in the 
Redevelopment Agreement) shall constitute a Default hereunder or give rise to any basis to 
terminate this Financial Agreement.  
 
Section 5.5 Force Majeure 
 
 Neither Party shall be liable to the other for failure to perform its obligations under this 
Agreement due to causes that are beyond the reasonable control and not substantially due to the 
fault or negligence of the Party seeking to excuse delay or failure of performance of an obligation 
hereunder by reason thereof, including, but not limited to, declarations of public emergency; acts 
of nature (as to weather-related events, limited to severe and unusual events or natural occurrences 
such as hurricanes, tornadoes, earthquakes, and floods); acts of the public enemy; acts of terrorism; 
acts of war; fire; epidemics; quarantine restrictions; blackouts, power failures or energy shortages; 
governmental embargoes; strikes or similar labor action by equipment or material suppliers or 
transporters, or unavailability of necessary building materials. Notwithstanding the foregoing, the 
payment of Land Taxes (during any period in which Land Taxes are not exempt hereunder), 
Annual Service Charge, Minimum Annual Service Charge and Administrative Fee are material 
conditions of this Agreement which shall not be excused by the occurrence of a force majeure 
event.  
 



Section 5.6 Certificate of Occupancy 

It is understood and agreed that it shall be the obligation of the Entity to obtain all 

Certificates of Occupancy in a reasonably timely manner. The Borough shall reasonably cooperate 

in processing Entity’s request(s) for the issuance of any Certificate(s) of Occupancy. 

Section 5.7 Filing of Certificate of Occupancy 

It shall be the responsibility of the Entity to forthwith file with both the Tax Assessor and 

the Tax Collector of the Borough a copy of any Certificate of Occupancy issued for the Project. 

Failure of the Entity to file such issued Certificate of Occupancy as required by the 

preceding paragraph shall not militate against any action or non-action taken by the Borough, 

including, if appropriate, retroactive billing with interest for any charges determined to be due, in 
the absence of such filing by the Entity. 

ARTICLE VI 
LIMITATION ON PROFITS 

Section 6.1  Entity’s Covenant of Limitation on Profits 

During the period of tax exemption as provided herein, the Entity shall be subject to a 
limitation of its profits pursuant to the provisions of N.J.S.4. 40A:20-15. Pursuant to N.J.S.A. 

40A:20-3(c), this calculation shall be completed in accordance with generally accepted accounting 

principles. In accordance with N.J.S.4. 40A:20-15, Excess Net Profits shall be calculated on an 

annual but cumulative basis. 

Section 6.2 Permitted Reserves 

The Entity shall have the right to establish a reserve against vacancies, unpaid rentals, and 

reasonable contingencies in an amount up to ten percent (10%) of the Annual Gross Revenues of 

the Entity for the prior fiscal year (hereinafter referred to as the “Reserve”) and may retain such 
part of the Excess Net Profits as is necessary to eliminate a deficiency in that Reserve, as provided 

in N.J.S.A. 40A:20-15. 

Section 6.3 Payment of Dividend and Excess Profit Charge 

In accordance with N.J.S.4. 40A:20-15, if the Net Profits of the Entity shall exceed the 
Allowable Net Profits in any accounting period, then the Entity, within ninety (90) Days after the 

end of the accounting period, shall pay such Excess Net Profits to the Borough as an additional 

Annual Service Charge; provided, however, that the Entity may maintain a Reserve as determined 

pursuant to Section 6.2. 

{180108-005/P0158898 - 5} 17

  

{180108-005/P0158898 - 5} 17 

Section 5.6  Certificate of Occupancy 
 
 It is understood and agreed that it shall be the obligation of the Entity to obtain all 
Certificates of Occupancy in a reasonably timely manner.  The Borough shall reasonably cooperate 
in processing Entity’s request(s) for the issuance of any Certificate(s) of Occupancy. 
 
Section 5.7  Filing of Certificate of Occupancy 
 
 It shall be the responsibility of the Entity to forthwith file with both the Tax Assessor and 
the Tax Collector of the Borough a copy of any Certificate of Occupancy issued for the Project. 
 
 Failure of the Entity to file such issued Certificate of Occupancy as required by the 
preceding paragraph shall not militate against any action or non-action taken by the Borough, 
including, if appropriate, retroactive billing with interest for any charges determined to be due, in 
the absence of such filing by the Entity. 
 

ARTICLE VI  
LIMITATION ON PROFITS 

 
Section 6.1  Entity’s Covenant of Limitation on Profits 

During the period of tax exemption as provided herein, the Entity shall be subject to a 
limitation of its profits pursuant to the provisions of N.J.S.A. 40A:20-15.  Pursuant to N.J.S.A. 
40A:20-3(c), this calculation shall be completed in accordance with generally accepted accounting 
principles. In accordance with N.J.S.A. 40A:20-15, Excess Net Profits shall be calculated on an 
annual but cumulative basis. 

 
Section 6.2  Permitted Reserves   
 
 The Entity shall have the right to establish a reserve against vacancies, unpaid rentals, and 
reasonable contingencies in an amount up to ten percent (10%) of the Annual Gross Revenues of 
the Entity for the prior fiscal year (hereinafter referred to as the “Reserve”) and may retain such 
part of the Excess Net Profits as is necessary to eliminate a deficiency in that Reserve, as provided 
in N.J.S.A. 40A:20-15.   
 
Section 6.3 Payment of Dividend and Excess Profit Charge    
 
 In accordance with N.J.S.A. 40A:20-15, if the Net Profits of the Entity shall exceed the 
Allowable Net Profits in any accounting period, then the Entity, within ninety (90) Days after the 
end of the accounting period, shall pay such Excess Net Profits to the Borough as an additional 
Annual Service Charge; provided, however, that the Entity may maintain a Reserve as determined 
pursuant to Section 6.2.   
 



Section 6.4 Payment of Reserve/Excess Net Profit Upon Termination, Expiration or Sale 

The Termination Date of this Agreement, or the date of sale or transfer of the 

Improvements, shall be considered to be the close of the fiscal year of the Entity. Within ninety 

(90) Days after such date, the Entity shall pay to the Borough the amount of the Reserve, if any, 

maintained by it pursuant to Section 6.2, and the Excess Net Profits, if any. 

ARTICLE VII 

TERMINATION OF AGREEMENT AND INSPECTIONS 

Section 7.1 Voluntary Termination of the Financial Agreement by Entity 

Pursuant to the Exemption Law, the Entity or any Transferee may at any time after the 

expiration of one (1) year from the ASC Commencement Date, notify the Borough in writing that, 

as of a certain date designated in the notice, it relinquishes its status as an urban renewal entity 

under the Exemption Law and that the Entity, or Transferee, has obtained the consent of the 

Commissioner of the Department of Community Affairs, if required by Applicable Law. As of 

that date, all of the obligations and requirements contained in this Financial Agreement shall 

terminate. Notwithstanding the foregoing, such relinquishment shall not impact the obligation of 

the Entity or the Transferee, as applicable, to make payment of any Administrative Fee, Land 

Taxes (during any period in which Land Taxes are not exempt hereunder), Annual Service Charge, 

or Minimum Annual Service Charge that has accrued up to and including the Termination Date, 

or the obligation of the Entity or the Transferee, as applicable, to perform the final accounting 

required by the Exemption Law and Section 7.2 below. 

Section 7.2 Termination and Final Accounting 

Within ninety (90) Days after the Termination Date, whether by affirmative action of the 

Entity or by virtue of the provisions of the Applicable Law or pursuant to the terms of this Financial 

Agreement, the Entity shall provide a final accounting and pay to the Borough the Reserve, if any, 

pursuant to N.J.S.4. 40A:20-15, as well as any Excess Net Profits, if any, payable as of that date. 

For purposes of rendering a final accounting, the Termination Date of the Financial Agreement 

shall be deemed to be the end of the fiscal year for the Entity. 

Section 7.3 Taxes After Termination Date 

After the Termination Date, the Long Term Tax Exemption shall expire, and the relevant 

portion of the Land and the Improvements constructed thereupon shall thereafter be assessed and 
conventionally taxed according to Applicable Law as other real property in the Borough. 

Section 7.4 Rights of Inspection 

The Entity shall permit the inspection of its property, equipment, buildings and other 

facilities of the Project by representatives duly authorized by the Borough and Division of Local 

Government Services in the Department of Community Affairs pursuant to N.J.S.4. 40A:20-9(e). 

The Entity shall also permit, upon written request, examination and audit of its books, contracts, 
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Section 6.4   Payment of Reserve/Excess Net Profit Upon Termination, Expiration or Sale  
  
 The Termination Date of this Agreement, or the date of sale or transfer of the 
Improvements, shall be considered to be the close of the fiscal year of the Entity.  Within ninety 
(90) Days after such date, the Entity shall pay to the Borough the amount of the Reserve, if any, 
maintained by it pursuant to Section 6.2, and the Excess Net Profits, if any. 
 

ARTICLE VII 
TERMINATION OF AGREEMENT AND INSPECTIONS 

 
Section 7.1  Voluntary Termination of the Financial Agreement by Entity   

 Pursuant to the Exemption Law, the Entity or any Transferee may at any time after the 
expiration of one (1) year from the ASC Commencement Date, notify the Borough in writing  that, 
as of a certain date designated in the notice, it relinquishes its status as an urban renewal entity 
under the Exemption Law and that the Entity, or Transferee, has obtained the consent of the 
Commissioner of the Department of Community Affairs, if required by Applicable Law.  As of 
that date, all of the obligations and requirements contained in this Financial Agreement shall 
terminate. Notwithstanding the foregoing, such relinquishment shall not impact the obligation of 
the Entity or the Transferee, as applicable, to make payment of any Administrative Fee, Land 
Taxes (during any period in which Land Taxes are not exempt hereunder), Annual Service Charge, 
or Minimum Annual Service Charge that has accrued up to and including the Termination Date, 
or the obligation of the Entity or the Transferee, as applicable, to perform the final accounting 
required by the Exemption Law and Section 7.2 below.  
 
Section 7.2  Termination and Final Accounting  

 Within ninety (90) Days after the Termination Date, whether by affirmative action of the 
Entity or by virtue of the provisions of the Applicable Law or pursuant to the terms of this Financial 
Agreement, the Entity shall provide a final accounting and pay to the Borough the Reserve, if any, 
pursuant to N.J.S.A. 40A:20-15, as well as any Excess Net Profits, if any, payable as of that date.  
For purposes of rendering a final accounting, the Termination Date of the Financial Agreement 
shall be deemed to be the end of the fiscal year for the Entity.  
 
Section 7.3  Taxes After Termination Date 

 After the Termination Date, the Long Term Tax Exemption shall expire, and the relevant 
portion of the Land and the Improvements constructed thereupon shall thereafter be assessed and 
conventionally taxed according to Applicable Law as other real property in the Borough.   
 
Section 7.4  Rights of Inspection   

 The Entity shall permit the inspection of its property, equipment, buildings and other 
facilities of the Project by representatives duly authorized by the Borough and Division of Local 
Government Services in the Department of Community Affairs pursuant to N.J.S.A. 40A:20-9(e).  
The Entity shall also permit, upon written request, examination and audit of its books, contracts, 



records, documents and papers relating to the Project by representatives duly authorized by the 

Borough and Division of Local Government Services in the Department of Community Affairs 
pursuant to N.J.S.4. 40A:20-9(e). Such inspection shall be made upon five (5) Days’ prior written 

notice, in the presence of an officer or agent designated by the Entity. To the extent reasonably 

possible, the inspection will not materially interfere with construction or operation of the Project. 

Nothing in this section shall be construed to affect, limit or restrict the powers of municipal, 

county, State or other officials from carrying out those inspections that are generally applicable 

outside of the Exemption Law context, including, but not limited to, inspections by fire officials, 

construction code officials, etc. 

ARTICLE VIII 
SALE OR LEASE OF PROJECT 

Section 8.1 Approval of Sale of Project to Entity Formed and Eligible to Operate Under 

Applicable Law 

The Entity shall not transfer all or any portion of the Project without the prior written 

approval of the Borough, except that after completion of the Project, the Entity shall be permitted 
to transfer all or any portion of the Project to another urban renewal entity, qualified and organized 

under the Exemption Law (a “Transferee”), and approved by the Borough under the conditions 
set forth herein. As permitted by N.J.S.4. 40A:20-10(a), it is understood and agreed that the 

Borough, on written application by the Entity after completion of the Project, shall consent to a 

sale of the Project and the transfer of this Agreement, provided: (i) the Transferee entity does not 

own or lease any other Project subject to long term tax exemption at the time of transfer; (ii) the 

Transferee entity is formed and eligible to operate under the Exemption Law; (iii) the Entity is not 

then in Default of the Redevelopment Agreement, this Agreement or the Exemption Law; (iv) the 

Entity’s obligations under this Agreement are fully assumed by the Transferee; (v) the Transferee 

agrees to abide by all terms and conditions of this Agreement including, without limitation, the 
filing of an application in a form reasonably acceptable to the Borough, and any other reasonable 

terms and conditions of the Borough in regard to the Project; (vi) the Transferee possesses the 
requisite experience, qualifications, and financial capacity to operate and manage the Project; and 

(vii) the principal owners of the Transferee possess the equivalent or better business reputation, 

financial qualifications and credit worthiness as the Entity and are otherwise reputable. The 

Borough may charge an administrative fee of two percent (2%) of the Annual Service Charge due 
in the year that the transfer is requested for processing any such application for transfer by the 

Entity. 

Notwithstanding the above, it is expressly understood and agreed that the Entity is 

permitted, without the prior approval of the Borough, to effect the following transfers with respect 

to the Project: 

(a) Encumber the Project, e.g., mortgage financing, development easements, etc., 
provided that any such encumbrance is subordinate to the lien of the Annual Service Charges. 

(b) Transfer the ownership interest in the Entity to an Affiliate. 
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records, documents and papers relating to the Project by representatives duly authorized by the 
Borough and Division of Local Government Services in the Department of Community Affairs 
pursuant to N.J.S.A. 40A:20-9(e).  Such inspection shall be made upon five (5) Days’ prior written 
notice, in the presence of an officer or agent designated by the Entity.  To the extent reasonably 
possible, the inspection will not materially interfere with construction or operation of the Project.  
Nothing in this section shall be construed to affect, limit or restrict the powers of municipal, 
county, State or other officials from carrying out those inspections that are generally applicable 
outside of the Exemption Law context, including, but not limited to, inspections by fire officials, 
construction code officials, etc.  
 

ARTICLE VIII 
SALE OR LEASE OF PROJECT 

 
Section 8.1   Approval of Sale of Project to Entity Formed and Eligible to Operate Under 

Applicable Law 
 
 The Entity shall not transfer all or any portion of the Project without the prior written 
approval of the Borough, except that after completion of the Project, the Entity shall be permitted 
to transfer all or any portion of the Project to another urban renewal entity, qualified and organized 
under the Exemption Law (a “Transferee”), and approved by the Borough under the conditions 
set forth herein.  As permitted by N.J.S.A. 40A:20-10(a), it is understood and agreed that the 
Borough, on written application by the Entity after completion of the Project, shall consent to a 
sale of the Project and the transfer of this Agreement, provided: (i) the Transferee entity does not 
own or lease any other Project subject to long term tax exemption at the time of transfer; (ii) the 
Transferee entity is formed and eligible to operate under the Exemption Law; (iii) the Entity is not 
then in Default of the Redevelopment Agreement, this Agreement or the Exemption Law; (iv) the 
Entity’s obligations under this Agreement are fully assumed by the Transferee; (v) the Transferee 
agrees to abide by all terms and conditions of this Agreement including, without limitation, the 
filing of an application in a form reasonably acceptable to the Borough, and any other reasonable 
terms and conditions of the Borough in regard to the Project; (vi) the Transferee possesses the 
requisite experience, qualifications, and financial capacity to operate and manage the Project; and 
(vii) the principal owners of the Transferee possess the equivalent or better business reputation, 
financial qualifications and credit worthiness as the Entity and are otherwise reputable. The 
Borough may charge an administrative fee of two percent (2%) of the Annual Service Charge due 
in the year that the transfer is requested for processing any such application for transfer by the 
Entity.  
 
 Notwithstanding the above, it is expressly understood and agreed that the Entity is 
permitted, without the prior approval of the Borough, to effect the following transfers with respect 
to the Project: 
 

(a) Encumber the Project, e.g., mortgage financing, development easements, etc., 
provided that any such encumbrance is subordinate to the lien of the Annual Service Charges. 

   
(b) Transfer the ownership interest in the Entity to an Affiliate.  

 



(©) Lease any portion of the Project to an end user, with such user not being required 

to be an entity eligible to operate under the Exemption Law, including, without limitation, a lease 

of the community center space to the Borough (if applicable). 

(d) If applicable, the formation of a commercial condominium regime, to include two 

(2) condominium units, with the community center as one unit and the remainder of the Project as 

the second unit, and the associated transfer of the community center unit to the Borough. The 

Parties shall determine whether a condominium regime shall be implemented in accordance with 
the process set forth in the Redevelopment Agreement. 

Notwithstanding anything to the contrary contained in (a) through (d), above, or elsewhere 
in this Agreement, the Parties expressly agree and acknowledge that: 

(1) the Entity shall not enter into any lease, whether or not with an Affiliate or related 

entity, that shall operate to minimize or remove revenues properly includable in the calculation of 

Annual Gross Revenue; and 

(11) prior to completion of the Project (and only prior to the completion of the Project) 

all restrictions on transfer that are set forth in the Redevelopment Agreement shall apply in 

accordance with the terms thereof. 

Section 8.2 Obligations of Entity and Transferee after Conveyance 

If the Entity transfers the Project to a Transferee with the consent of the Borough and the 

Transferee has assumed the contractual obligations of the transferor Entity with the Borough, 

pursuant to Section 8.1 hereof, then the Entity shall be absolutely discharged from any further 

obligations regarding the Project and shall be qualified to undertake another project pursuant to 
the Exemption Law. Within ninety (90) Days after the date of a transfer, the Entity shall pay to 

the Borough any Reserve maintained by it pursuant to this Financial Agreement, as well as any 

Excess Net Profits payable to the Borough pursuant to this Financial Agreement and the 

Exemption Law. 

Section 8.3 Collateral Assignment 

It is expressly understood and agreed that the Entity has the right, to the extent permitted 

by the Exemption Law and the Redevelopment Agreement (for any time period the Redevelopment 

Agreement is in effect as to the Project), to encumber and/or assign its fee title to the Land and/or 
Improvements for purposes of (i) financing the design, development and construction of the 

Project and (ii) permanent mortgage financing with respect to the Project, and that any such 

encumbrance or assignment shall not be deemed to be a violation of this Financial Agreement. 

(a) The Borough acknowledges that the Entity and/or its Affiliates intend to obtain 

secured financing in connection with the acquisition, development and construction of the Project. 
The Borough agrees that the Entity and/or its Affiliates may, subject to compliance with the 

Redevelopment Agreement (if then still in effect) and the Exemption Law, assign, pledge, 

hypothecate or otherwise transfer its rights under this Agreement and/or its interest in the Project 

to one or more secured parties or any agents therefore (each, a “Secured Party” and collectively, 
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(c) Lease any portion of the Project to an end user, with such user not being required 
to be an entity eligible to operate under the Exemption Law, including, without limitation, a lease 
of the community center space to the Borough (if applicable).  
 

(d) If applicable, the formation of a commercial condominium regime, to include two 
(2) condominium units, with the community center as one unit and the remainder of the Project as 
the second unit, and the associated transfer of the community center unit to the Borough. The 
Parties shall determine whether a condominium regime shall be implemented in accordance with 
the process set forth in the Redevelopment Agreement.  

Notwithstanding anything to the contrary contained in (a) through (d), above, or elsewhere 
in this Agreement, the Parties expressly agree and acknowledge that:  
 

(i)  the Entity shall not enter into any lease, whether or not with an Affiliate or related 
entity, that shall operate to minimize or remove revenues properly includable in the calculation of 
Annual Gross Revenue; and  
 
 (ii)  prior to completion of the Project (and only prior to the completion of the Project) 
all restrictions on transfer that are set forth in the Redevelopment Agreement shall apply in 
accordance with the terms thereof. 
 
Section 8.2  Obligations of Entity and Transferee after Conveyance 
 
 If the Entity transfers the Project to a Transferee with the consent of the Borough and the 
Transferee has assumed the contractual obligations of the transferor Entity with the Borough, 
pursuant to Section 8.1 hereof, then the Entity shall be absolutely discharged from any further 
obligations regarding the Project and shall be qualified to undertake another project pursuant to 
the Exemption Law.  Within ninety (90) Days after the date of a transfer, the Entity shall pay to 
the Borough any Reserve maintained by it pursuant to this Financial Agreement, as well as any 
Excess Net Profits payable to the Borough pursuant to this Financial Agreement and the 
Exemption Law.  
 
Section 8.3 Collateral Assignment 
 
 It is expressly understood and agreed that the Entity has the right, to the extent permitted 
by the Exemption Law and the Redevelopment Agreement (for any time period the Redevelopment 
Agreement is in effect as to the Project), to encumber and/or assign its fee title to the Land and/or 
Improvements for purposes of (i) financing the design, development and construction of the 
Project and (ii) permanent mortgage financing with respect to the Project, and that any such 
encumbrance or assignment shall not be deemed to be a violation of this Financial Agreement. 
 
 (a) The Borough acknowledges that the Entity and/or its Affiliates intend to obtain 
secured financing in connection with the acquisition, development and construction of the Project.  
The Borough agrees that the Entity and/or its Affiliates may, subject to compliance with the 
Redevelopment Agreement (if then still in effect) and the Exemption Law, assign, pledge, 
hypothecate or otherwise transfer its rights under this Agreement and/or its interest in the Project 
to one or more secured parties or any agents therefore (each, a “Secured Party” and collectively, 



the “Secured Parties”) as security for obligations of the Entity, and/or its Affiliates, incurred in 

connection with such secured financing (collectively, the “Security Arrangements”). The Entity 
shall give the Borough written notice of any such Security Arrangements, together with the name 

and address of the Secured Party or Secured Parties. Failure to provide such notice waives any 
requirement of the Borough hereunder to provide any notice of Default or notice of intent to 

enforce its remedies under this Agreement. 

(b) If the Entity shall Default in any of its obligations hereunder, the Borough shall 
give written notice of such Default to the Secured Parties and the Borough agrees that, in the event 

such Default is not waived by the Borough or cured by the Entity, its assignee, designee or 
successor, within the period provided for herein, before exercising any remedy against the Entity 

hereunder, the Borough will provide the Secured Parties a reasonable period of time to cure such 
Default, but in any event not less than twenty (20) Days from the date of such notice to the Secured 

Parties with regard to a Payment Default by the Entity and ninety (90) Days from the date the 

Entity was required to cure any other Default. 

(©) In the absence of a Default by the Entity, the Borough agrees to consent to any 

collateral assignment by the Entity to any Secured Party or Secured Parties of its interests in this 

Agreement and to permit each Secured Party to enforce its rights hereunder and under the 

applicable Security Arrangement and shall, upon request of the Secured Party, execute such 
documents as are typically requested by secured parties to acknowledge such consent. This 

provision shall not be construed to limit the Borough’s right to payment from the Entity, nor shall 
the priority of such payments be affected by the Secured Party exercising its rights under any 

applicable Security Arrangement. 

(d) Notwithstanding anything to the contrary contained herein, and in addition to all 

other rights and remedies of Secured Parties set forth in this Agreement, the provisions of N.J.S.A. 

55:17-1 to -11 shall apply to this Agreement to protect the interests of any Secured Party. 

ARTICLE IX 

ENTITY’S COVENANTS AND REPRESENTATIONS 

Section 9.1 Management and Operation 

Subject to its right to transfer the Project pursuant to Section 8.1 of this Financial 

Agreement, the Entity represents and covenants that the Entity will manage the Project or will 

contract with a third-party management company. The Entity shall be free to rent residential units 

to end users without the consent of the Borough. 

Section 9.2 Computation of Gross Revenue 

The Entity shall, for the duration of this Agreement, calculate the Annual Gross Revenue 
in accordance with the Exemption Law and this Financial Agreement and the computation of 

Annual Gross Revenue shall be shown on the Entity’s Annual Audited Statement. 
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the “Secured Parties”) as security for obligations of the Entity, and/or its Affiliates, incurred in 
connection with such secured financing (collectively, the “Security Arrangements”).  The Entity 
shall give the Borough written notice of any such Security Arrangements, together with the name 
and address of the Secured Party or Secured Parties.  Failure to provide such notice waives any 
requirement of the Borough hereunder to provide any notice of Default or notice of intent to 
enforce its remedies under this Agreement.  
 
 (b) If the Entity shall Default in any of its obligations hereunder, the Borough shall 
give written notice of such Default to the Secured Parties and the Borough agrees that, in the event 
such Default is not waived by the Borough or cured by the Entity, its assignee, designee or 
successor, within the period provided for herein, before exercising any remedy against the Entity 
hereunder, the Borough will provide the Secured Parties a reasonable period of time to cure such 
Default, but in any event not less than twenty (20) Days from the date of such notice to the Secured 
Parties with regard to a Payment Default by the Entity and ninety (90) Days from the date the 
Entity was required to cure any other Default. 
 
 (c) In the absence of a Default by the Entity, the Borough agrees to consent to any 
collateral assignment by the Entity to any Secured Party or Secured Parties of its interests in this 
Agreement and to permit each Secured Party to enforce its rights hereunder and under the 
applicable Security Arrangement and shall, upon request of the Secured Party, execute such 
documents as are typically requested by secured parties to acknowledge such consent.  This 
provision shall not be construed to limit the Borough’s right to payment from the Entity, nor shall 
the priority of such payments be affected by the Secured Party exercising its rights under any 
applicable Security Arrangement.  
 
 (d)  Notwithstanding anything to the contrary contained herein, and in addition to all 
other rights and remedies of Secured Parties set forth in this Agreement, the provisions of N.J.S.A. 
55:17-1 to -11 shall apply to this Agreement to protect the interests of any Secured Party.   
 

ARTICLE IX 
ENTITY’S COVENANTS AND REPRESENTATIONS 

 
Section 9.1   Management and Operation 

 Subject to its right to transfer the Project pursuant to Section 8.1 of this Financial 
Agreement, the Entity represents and covenants that the Entity will manage the Project or will 
contract with a third-party management company.  The Entity shall be free to rent residential units 
to end users without the consent of the Borough.  
 
Section 9.2  Computation of Gross Revenue    

 The Entity shall, for the duration of this Agreement, calculate the Annual Gross Revenue 
in accordance with the Exemption Law and this Financial Agreement and the computation of 
Annual Gross Revenue shall be shown on the Entity’s Annual Audited Statement.   
 



Section 9.3 Annual Audit Report 

For so long as the Entity owns the Project and within ninety (90) Days after the close of 

each fiscal or calendar year (depending on the Entity’s accounting basis) that this Financial 

Agreement shall continue in effect, commencing for the year in which the ASC Commencement 

Date occurs, the Entity shall submit to the Mayor of the Borough, the Governing Body, the CFO 

of the Borough, the Borough Administrator and the New Jersey Division of Local Government 

Services within the New Jersey Department of Community Affairs, its Annual Audited Statement 

for the preceding fiscal or calendar year in accordance with the Exemption Law. The report shall 

clearly identify and calculate the Net Profit for the Entity during the previous fiscal year. The 

Entity assumes all costs associated with preparation of the Annual Audited Statements. Except to 

the extent required by Applicable Law, all financial information provided hereunder shall remain 

confidential and not subject to public disclosure. 

Section 9.4 Total Project Cost Audit 

Within ninety (90) Days after the final Certificate of Occupancy is issued for the Project, 

the Entity shall submit to the Mayor, Borough Administrator and Governing Body, an audit of 
Total Project Cost, certified as to actual construction costs by the Entity’s architect. 

Section 9.5 Disclosure Statement 

On each anniversary date of the Effective Date of this Agreement, the Entity shall submit 

to the Mayor, Borough Administrator and Governing Body, who shall advise those municipal 

officials required to be advised, a disclosure statement listing the persons having an ownership 

interest in the Project, and the extent of the ownership interest of each and such additional 
information as the Borough may request from time to time. 

ARTICLE X 
INDEMNIFICATION 

Section 10.1 Indemnification 

It is understood and agreed that in the event the Borough shall be named as a party 

defendant in any action brought against the Borough or the Entity by allegation of any breach, 

Default or a violation of any of the provisions of this Agreement and/or the provisions of the 

Exemption Law or any other Applicable Law, the Entity shall indemnify and hold the Borough 

harmless from and against all liability, losses, damages, demands, costs, claims, actions or 

expenses (including reasonable attorneys’ fees and expenses) of every kind, character and nature 

arising out of or resulting from the action or inaction of the Entity and/or by reason of any breach, 

Default or a violation of any of the provisions of this Agreement, the provisions of the Exemption 

Law and/or any other Applicable Law except for any willful misconduct by the Borough or any of 
its officers, officials, employees or agents, and the Entity shall defend the suit at its own expense. 

The Borough shall be entitled to intervene in any such suit, and retain attorneys of its choosing, 

whether as party defendant or intervenor, the cost of such attorneys to be borne by the Entity in 

accordance with this Section. 
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Section 9.3  Annual Audit Report     

 For so long as the Entity owns the Project and within ninety (90) Days after the close of 
each fiscal or calendar year (depending on the Entity’s accounting basis) that this Financial 
Agreement shall continue in effect, commencing for the year in which the ASC Commencement 
Date occurs, the Entity shall submit to the Mayor of the Borough, the Governing Body, the CFO 
of the Borough, the Borough Administrator and the New Jersey Division of Local Government 
Services within the New Jersey Department of Community Affairs, its Annual Audited Statement 
for the preceding fiscal or calendar year in accordance with the Exemption Law.  The report shall 
clearly identify and calculate the Net Profit for the Entity during the previous fiscal year.  The 
Entity assumes all costs associated with preparation of the Annual Audited Statements.  Except to 
the extent required by Applicable Law, all financial information provided hereunder shall remain 
confidential and not subject to public disclosure.  
 
Section 9.4 Total Project Cost Audit 
  
 Within ninety (90) Days after the final Certificate of Occupancy is issued for the Project, 
the Entity shall submit to the Mayor, Borough Administrator and Governing Body, an audit of 
Total Project Cost, certified as to actual construction costs by the Entity’s architect. 
 
Section 9.5 Disclosure Statement 
 
 On each anniversary date of the Effective Date of this Agreement, the Entity shall submit 
to the Mayor, Borough Administrator and Governing Body, who shall advise those municipal 
officials required to be advised, a disclosure statement listing the persons having an ownership 
interest in the Project, and the extent of the ownership interest of each and such additional 
information as the Borough may request from time to time. 
 

ARTICLE X 
INDEMNIFICATION 

  
Section 10.1 Indemnification 
 
 It is understood and agreed that in the event the Borough shall be named as a party 
defendant in any action brought against the Borough or the Entity by allegation of any breach, 
Default or a violation of any of the provisions of this Agreement and/or the provisions of the 
Exemption Law or any other Applicable Law, the Entity shall indemnify and hold the Borough 
harmless from and against all liability, losses, damages, demands, costs, claims, actions or 
expenses (including reasonable attorneys’ fees and expenses) of every kind, character and nature 
arising out of or resulting from the action or inaction of the Entity and/or by reason of any breach, 
Default or a violation of any of the provisions of this Agreement, the provisions of the Exemption 
Law and/or any other Applicable Law except for any willful misconduct by the Borough or any of 
its officers, officials, employees or agents, and the Entity shall defend the suit at its own expense. 
The Borough shall be entitled to intervene in any such suit, and retain attorneys of its choosing, 
whether as party defendant or intervenor, the cost of such attorneys to be borne by the Entity in 
accordance with this Section. 



ARTICLE XT 
MISCELLANEOUS PROVISIONS 

Section 11.1 Governing Law 

This Financial Agreement shall be governed by the provisions of Applicable Law including 
but not limited to the Exemption Law. This Agreement shall be construed and enforced in 

accordance with the laws of the State of New Jersey, without regard to or aid of any presumption 
or other rule requiring construction against the party drawing or causing this Agreement to be 

drawn since counsel for both the Entity and the Borough have combined in their review and 

approval of same. 

Section 11.2 Oral Representation 

Neither Party hereto has made any oral representation that is not contained in this Financial 

Agreement. This Financial Agreement and the Application, including all of the Exhibits attached 

and annexed thereto, constitute the entire Financial Agreement by and between the Parties. 

Section 11.3 Modification 

There shall be no modification of this Financial Agreement except by virtue of a written 

instrument executed by and between both Parties. 

Section 11.4 Notices 

A notice, demand or other communication required to be given under this Agreement by 
any Party to the other shall be in writing and shall be sufficiently given or delivered if dispatched 

by United States Registered or Certified Mail, postage prepaid and return receipt requested, or 
delivered by overnight courier or delivered personally (with receipt acknowledged) to the Parties 

at their respective addresses set forth herein, or at such other address or addresses with respect to 
the Parties or their counsel as any party may, from time to time, designate in writing and forward 

to the others as provided in this Section: 

(a) When sent by the Entity to the Borough: 

Borough of Hillsdale 
380 Hillsdale Avenue 
Hillsdale, New Jersey 07642 

Attn: Borough Administrator 

With copy to: 

McManimon, Scotland & Baumann, LLC 

75 Livingston Avenue, 2" Floor 

Roseland, New Jersey 07068 

Attn: Joseph P. Baumann Jr., Esq. 
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ARTICLE XI 
MISCELLANEOUS PROVISIONS 

 
Section 11.1   Governing Law    

This Financial Agreement shall be governed by the provisions of Applicable Law including 
but not limited to the Exemption Law. This Agreement shall be construed and enforced in 
accordance with the laws of the State of New Jersey, without regard to or aid of any presumption 
or other rule requiring construction against the party drawing or causing this Agreement to be 
drawn since counsel for both the Entity and the Borough have combined in their review and 
approval of same. 
   
Section 11.2   Oral Representation 

 Neither Party hereto has made any oral representation that is not contained in this Financial 
Agreement.  This Financial Agreement and the Application, including all of the Exhibits attached 
and annexed thereto, constitute the entire Financial Agreement by and between the Parties. 
 
Section 11.3   Modification   

 There shall be no modification of this Financial Agreement except by virtue of a written 
instrument executed by and between both Parties.   
 
Section 11.4   Notices   

 A notice, demand or other communication required to be given under this Agreement by 
any Party to the other shall be in writing and shall be sufficiently given or delivered if dispatched 
by United States Registered or Certified Mail, postage prepaid and return receipt requested, or 
delivered by overnight courier or delivered personally (with receipt acknowledged) to the Parties 
at their respective addresses set forth herein, or at such other address or addresses with respect to 
the Parties or their counsel as any party may, from time to time, designate in writing and forward 
to the others as provided in this Section: 
  
 (a) When sent by the Entity to the Borough: 

 
Borough of Hillsdale 
380 Hillsdale Avenue 
Hillsdale, New Jersey 07642 
Attn: Borough Administrator 

 
With copy to: 
 
McManimon, Scotland & Baumann, LLC 
75 Livingston Avenue, 2nd Floor 
Roseland, New Jersey 07068 
Attn: Joseph P. Baumann Jr., Esq. 



(b) When sent by the Borough to the Entity: 

Patterson Street Urban Renewal, LLC 

c/o Claremont Development LLC 

32 Mount Kemble Avenue 

Morristown, New Jersey 07960 

with a copy to: 

Pearlman & Miranda, LLC 

Ironside Newark 

110 Edison Place, Suite 301 

Newark, New Jersey 07102 

Attn: Adam L. Peterson, Esq. 

Telephone: (973) 707-3566 

Email: APeterson@PearlmanMiranda.com 
  

From time to time either Party may designate a different person or address for all the purposes of 

this notice provision by giving the other party no less than ten (10) Days’ notice in advance of such 

change of address in accordance with the provisions hereof. Notices shall be effective upon the 

earlier of receipt or rejection of delivery by the addressee. Any notice given by an attorney for a 
party shall be effective for all purposes. In addition, if the Entity delivers formal written notice to 

the Borough in accordance with this Agreement, of the name and address of any Secured Party, 

then the Borough shall provide such Secured Party with a copy of any notice required to be sent 

to the Entity. 

Section 11.5 Severability 

If any term, covenant or condition of this Financial Agreement shall be judicially declared 

to be invalid or unenforceable, the remainder of this Financial Agreement or the application of 

such term, covenant or condition to persons or circumstances other than those as to which it is held 

invalid or unenforceable, shall not be affected thereby, and each term, covenant or condition of 

this Financial Agreement shall be valid and be enforced to the fullest extent permitted by 

Applicable Law. 

If any portion of this Financial Agreement shall be judicially declared to be invalid and 

unenforceable and provided that a Default has not been declared pursuant to this Financial 
Agreement, the Parties shall cooperate with each other to take the actions reasonably required to 

restore the Financial Agreement in a manner contemplated by the Parties, including, but not limited 

to the authorization and amendment of this Financial Agreement in a form reasonably drafted to 

effectuate the original intent of the Parties. 
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 (b) When sent by the Borough to the Entity:  

 
Patterson Street Urban Renewal, LLC 
c/o Claremont Development LLC 
32 Mount Kemble Avenue 
Morristown, New Jersey 07960   
  
with a copy to: 
 
Pearlman & Miranda, LLC 
Ironside Newark 
110 Edison Place, Suite 301 
Newark, New Jersey 07102 
Attn: Adam L. Peterson, Esq. 
Telephone: (973) 707-3566 
Email: APeterson@PearlmanMiranda.com 

   
From time to time either Party may designate a different person or address for all the purposes of 
this notice provision by giving the other party no less than ten (10) Days’ notice in advance of such 
change of address in accordance with the provisions hereof.  Notices shall be effective upon the 
earlier of receipt or rejection of delivery by the addressee.  Any notice given by an attorney for a 
party shall be effective for all purposes.  In addition, if the Entity delivers formal written notice to 
the Borough in accordance with this Agreement, of the name and address of any Secured Party, 
then the Borough shall provide such Secured Party with a copy of any notice required to be sent 
to the Entity.  
 
Section 11.5   Severability   

 If any term, covenant or condition of this Financial Agreement shall be judicially declared 
to be invalid or unenforceable, the remainder of this Financial Agreement or the application of 
such term, covenant or condition to persons or circumstances other than those as to which it is held 
invalid or unenforceable, shall not be affected thereby, and each term, covenant or condition of 
this Financial Agreement shall be valid and be enforced to the fullest extent permitted by 
Applicable Law.  
 
 If any portion of this Financial Agreement shall be judicially declared to be invalid and 
unenforceable and provided that a Default has not been declared pursuant to this Financial 
Agreement, the Parties shall cooperate with each other to take the actions reasonably required to 
restore the Financial Agreement in a manner contemplated by the Parties, including, but not limited 
to the authorization and amendment of this Financial Agreement in a form reasonably drafted to 
effectuate the original intent of the Parties.  
 

mailto:APeterson@PearlmanMiranda.com


Section 11.6 Good Faith 

The Entity and the Borough agree to act in good faith in all of their dealings with each 

other. 

Section 11.7 Certification 

The Borough Clerk shall certify to the Tax Assessor, pursuant to N.J.S.4. 40A:20-12, that 

a Financial Agreement with an urban renewal entity, i.e., the Entity, for the development of the 

Project, has been entered into and is in effect as required by the Exemption Law. Delivery by the 

Borough Clerk to the Tax Assessor of a certified copy of the Ordinance and this Financial 

Agreement shall constitute the required certification. Upon certification as required hereunder and 
upon the ASC Commencement Date, the Tax Assessor shall implement the exemption and 

continue to enforce that exemption without further certification by the clerk until the expiration of 

the entitlement to exemption by the terms of this Financial Agreement or until the Tax Assessor 

has been duly notified by the Borough Clerk that the exemption has been terminated. 

Further, within ten (10) Days following the later of the effective date of the Ordinance or 
the execution of the Financial Agreement by the Entity, the Borough Clerk shall transmit a certified 

copy of the Ordinance and the Financial Agreement to the chief financial officer of Bergen County 

and to the Bergen County counsel for informational purposes. 

Section 11.8 Recording 

This entire Agreement will be filed and recorded with the Bergen County Clerk by the 

Entity at the Entity’s expense. 

Section 11.9 Counterparts 

This Agreement may be simultaneously executed in counterparts, each of which shall be 
an original and all of which shall constitute but one and the same instrument. 

Section 11.10 Estoppel Certificate 

Within thirty (30) Days following written request therefor by the Entity, or any Secured 

Party, purchaser, tenant or other party having an interest in the Project, the Borough shall issue a 
signed estoppel certificate in reasonable form stating that (i) this Financial Agreement is in full 

force and effect, (ii) to the best of the Borough’s knowledge, no Default has occurred under this 
Agreement (nor any event which, with the passage of time and/or the giving of notice would result 

in the occurrence of a Default) or stating the nature of any Default, and (iii) stating any such other 

reasonable information as may be requested. In the event the estoppel certificate discloses a 

Default, it shall also state the manner in which such Default may be cured. 

[Signature Page Follows] 
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Section 11.6  Good Faith 

 The Entity and the Borough agree to act in good faith in all of their dealings with each 
other.  
 
Section 11.7  Certification 

The Borough Clerk shall certify to the Tax Assessor, pursuant to N.J.S.A. 40A:20-12, that 
a Financial Agreement with an urban renewal entity, i.e., the Entity, for the development of the 
Project, has been entered into and is in effect as required by the Exemption Law.  Delivery by the 
Borough Clerk to the Tax Assessor of a certified copy of the Ordinance and this Financial 
Agreement shall constitute the required certification. Upon certification as required hereunder and 
upon the ASC Commencement Date, the Tax Assessor shall implement the exemption and 
continue to enforce that exemption without further certification by the clerk until the expiration of 
the entitlement to exemption by the terms of this Financial Agreement or until the Tax Assessor 
has been duly notified by the Borough Clerk that the exemption has been terminated. 

 
 Further, within ten (10) Days following the later of the effective date of the Ordinance or 
the execution of the Financial Agreement by the Entity, the Borough Clerk shall transmit a certified 
copy of the Ordinance and the Financial Agreement to the chief financial officer of Bergen County 
and to the Bergen County counsel for informational purposes. 
 
Section 11.8  Recording 
 

This entire Agreement will be filed and recorded with the Bergen County Clerk by the 
Entity at the Entity’s expense. 
 
Section 11.9  Counterparts 
 
 This Agreement may be simultaneously executed in counterparts, each of which shall be 
an original and all of which shall constitute but one and the same instrument.  
 
Section 11.10  Estoppel Certificate 
 
 Within thirty (30) Days following written request therefor by the Entity, or any Secured 
Party, purchaser, tenant or other party having an interest in the Project, the Borough shall issue a 
signed estoppel certificate in reasonable form stating that (i) this Financial Agreement is in full 
force and effect, (ii) to the best of the Borough’s knowledge, no Default has occurred under this 
Agreement (nor any event which, with the passage of time and/or the giving of notice would result 
in the occurrence of a Default) or stating the nature of any Default, and (iii) stating any such other 
reasonable information as may be requested.  In the event the estoppel certificate discloses a 
Default, it shall also state the manner in which such Default may be cured.  
 

[Signature Page Follows]



IN WITNESS WHEREOF, the Parties have caused this Financial Agreement to be 

executed the day and year first above written. 

WITNESS: PATTERSON STREET URBAN RENEWAL, 

LLC 

eer — 
Name: Andreu Ventige c 

  

  

Title: Authorized Signatory 

STATE OF New Jetsey ) 
) 

COUNTY OF Morris) 

Be it remembered that on the le” * day of bev , 2022, Stephen Sciaretta 

personally appeared before me, and this person acknowledged under oath, to my satisfaction that: 

SS. 

(a) sthe is the Authorized Signatory of PATTERSON STREET URBAN 

RENEWAL, LLC the limited liability company named as Entity in the attached 

Financial Agreement; 

(b) s/he is authorized to execute the attached Financial Agreement on behalf of the Entity; 

(c) s/he executed the attached Financial Agreement on behalf of and as the act of the 

Entity; and 

(d) the attached Financial Agreement was signed and made by the Entity as its duly 

authorized and voluntary act. 

Sworn and subscribed to before me 

this@6** day of Se prem ev, 2022 

o. Hell 
Notary Public of the State of NT 

LAURA A. HILL 
NOTARY PUBLIC OF NEW JERSEY 

My Commission No.: 2024116 
My Commission Expires 

from Jan 15, 2022 - Jan 15, 2027 

 



ATTEST: BOROUGH OF HILLSDALE 

Hise KH, By: 
Name: Denise Kohan 

Title: Borough Clerk 

  

Ise 
Ruocco 

  
  

  

STATE OF NEW JERSEY ) 
) SS.: 

COUNTY OF BERGEN ) 

Be it remembered that onthe AO, day of August, 2022, John J. Ruocco personally appeared 
before me, and this person acknowledged under oath, to my satisfaction that: 

  

(a) he is the Mayor of the Borough of Hillsdale, New Jersey, the Borough in the attached 
Financial Agreement; 

(b) he is authorized to execute the attached Financial Agreement on behalf of the 
Borough; 

(©) he executed the attached Financial Agreement on behalf of and as the act of the 
Borough; and 

(d) the attached Financial Agreement was signed and made by the Borough as its duly 
authorized and voluntary act. 

Sworn and subscribed to before me 

this lo day of August, 2022 

Notary Public or Attorney at Law 
of the State of New Jersey 

  

   EILEEN M. MCLAUGHLIN 
Notary Public, State of New Jersey 

Commission # 50177233 
My Commission Expires 11/06/2026 

  

    
     

ATTEST: BOROUGH OF HILLSDALE 

Hise KH, By: 
Name: Denise Kohan 

Title: Borough Clerk 

  

Ise 
Ruocco 

  
  

  

STATE OF NEW JERSEY ) 
) SS.: 

COUNTY OF BERGEN ) 

Be it remembered that onthe AO, day of August, 2022, John J. Ruocco personally appeared 
before me, and this person acknowledged under oath, to my satisfaction that: 

  

(a) he is the Mayor of the Borough of Hillsdale, New Jersey, the Borough in the attached 
Financial Agreement; 

(b) he is authorized to execute the attached Financial Agreement on behalf of the 
Borough; 

(©) he executed the attached Financial Agreement on behalf of and as the act of the 
Borough; and 

(d) the attached Financial Agreement was signed and made by the Borough as its duly 
authorized and voluntary act. 

Sworn and subscribed to before me 

this lo day of August, 2022 

Notary Public or Attorney at Law 
of the State of New Jersey 

  

   EILEEN M. MCLAUGHLIN 
Notary Public, State of New Jersey 

Commission # 50177233 
My Commission Expires 11/06/2026 

  

    
     



EXHIBIT A 
LAND DESCRIPTION 

To be attached.

 

 
 
 
 

EXHIBIT A 
LAND DESCRIPTION 

 
To be attached. 
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STONEFIELD 

stonefieldeng.com 

92 Park Avenue, Rutherford, NJ 07070 201.340.4468 t. 201.340.4472 f. 

PROPERTY DESCRIPTION – BLOCK 1211, LOTS 1 & 2 
 
ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND IMPROVEMENTS THEREON ERECTED, 
SITUATE, LYING AND BEING IN THE BOROUGH OF HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE 
PARTICULARLY DESCRIBED AS FOLLOWS: 
 
BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF KNICKERBOCKER AVENUE 
(50 FEET WIDE) AND THE WESTERLY LINE OF PATTERSON STREET (36 FEET WIDE), SAID POINT HAVING COORDINATES N: 
792,292.38 E: 617,947.66 IN THE NEW JERSEY STATE PLANE COORDINATE SYSTEM, THENCE 
 

1. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT, HAVING A RADIUS OF 1,976.00 
FEET, AN ARC LENGTH OF 235.66 FEET, A DELTA ANGLE OF 06 DEGREES 50 MINUTES 21 SECONDS, A CHORD 
BEARING OF SOUTH 04 DEGREES 05 MINUTES 47 SECONDS EAST AND A CHORD LENGTH OF 235.72 FEET TO A 
POINT OF REVERSE CURVATURE; THENCE 

2. ALONG A CURVE TO THE RIGHT, HAVING A RADIUS OF 22.00 FEET, AN ARC LENGTH OF 34.07 FEET, A DELTA ANGLE 
OF 88 DEGREES 43 MINUTES 49 SECONDS, A CHORD BEARING OF SOUTH 36 DEGREES 51 MINUTES 07 SECONDS 
WEST AND A CHORD LENGTH OF 30.77 FEET TO A POINT OF TANGENCY; THENCE 

3. ALONG THE NORTHERLY LINE OF BROOKSIDE AVENUE (VARIABLE WIDTH), SOUTH 81 DEGREES 13 MINUTES 02 
SECONDS WEST, 70.40 FEET, TO A POINT OF CURVATURE; THENCE 

4. ALONG THE SAME, ON A CURVE TO THE RIGHT, HAVING A RADIUS OF 446.05 FEET, AN ARC LENGTH OF 79.79 FEET, 
A DELTA ANGLE OF 10 DEGREES 14 MINUTES 57 SECONDS, A CHORD BEARING OF NORTH 86 DEGREES 17 MINUTES 
45 SECONDS WEST, AND A CHORD LENGTH OF 79.68 FEET TO A POINT OF TANGENCY; THENCE 

5. ALONG THE SAME, NORTH 88 DEGREES 34 MINUTES 46 SECONDS WEST, 61.61 FEET TO A POINT, SAID POINT BEING 
A FOUND MAG; THENCE 

6. ALONG THE SAME, NORTH 81 DEGREES 13 MINUTES 02 SECONDS EAST, 341.48 FEET TO A POINT ON THE EASTERLY 
LINE OF PROSPECT PLACE (50' WIDE); THENCE 

7. ALONG THE EASTERLY LINE OF PROSPECT PLACE, NORTH 08 DEGREES 46 MINUTES 58 SECONDS WEST, 238.48 FEET 
TO A POINT ON THE SOUTHERLY LINE OF KNICKERBOCKER AVENUE; THENCE 

8. ALONG SAID SOUTHERLY LINE OF KNICKERBOCKER AVENUE, NORTH 81 DEGREES 13 MINUTES 02 SECONDS EAST, 
593.14 FEET TO THE POINT AND PLACE OF BEGINNING 

 
TOTAL AREA = 141,697 SQUARE FEET OR 3.252 ACRES OF LAND MORE OR LESS. 
 

PROPERTY DESCIPRTION - BLOCK 1210, LOTS 10 & 11 
 
ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND IMPROVEMENTS THEREON ERECTED, 
SITUATE, LYING AND BEING IN THE BOROUGH OF HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE 
PARTICULARLY DESCRIBED AS FOLLOWS: 
 
BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF BROOKSIDE PLACE (VARIABLE 
WIDTH) AND THE WESTERLY LINE OF PATTERSON STREET (36 FEET WIDE), SAID POINT HAVING COORDINATES N: 792,004.27 
E: 617,972.22 IN THE NEW JERSEY STATE PLANE COORDINATE SYSTEM, THENCE 
 

1. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT, HAVING A RADIUS OF 1,976.00 
FEET, AN ARC LENGTH OF 203.92 FEET, A DELTA ANGLE OF 05 DEGREES 54 MINUTES 46 SECONDS, A CHORD 
BEARING OF SOUTH 12 DEGREES 01 MINUTES 30 SECONDS EAST AND A CHORD LENGTH OF 203.83 FEET TO A 
POINT ON THE NORTHERLY LINE OF PIERMONT AVENUE (50 FEET WIDE); THENCE 

2. ALONG SAID NORTHERLY LINE OF PIERMONT AVENUE, SOUTH 81 DEGREES 13 MINUTES 02 SECONDS WEST, 259.95 
FEET, TO A POINT; THENCE 

3. ALONG THE DIVIDING LINE OF LOT 11 AND LOT 9, BLOCK 1210, NORTH 08 DEGREES 46 MINUTES 58 SECONDS 
WEST, 100.50 FEET TO A POINT; THENCE 

4. ALONG THE DIVIDING LINE OF LOT 10 AND LOT 9, BLOCK 1210, SOUTH 81 DEGREES 13 MINUTES 02 SECONDS 
WEST, 125.00 FEET TO A POINT; THENCE 

5. ALONG THE DIVIDING LINE OF LOT 10 AND LOT 8, BLOCK 1210, NORTH 08 DEGREES 46 MINUTES 58 SECONDS 
WEST, 103.00 FEET TO A POINT ON THE AFOREMENTIONED SOUTHERLY LINE OF BROOKSIDE PLACE; THENCE 

6. ALONG SAID SOUTHERLY LINE OF BROOKSIDE PLACE, NORTH 81 DEGREES 13 MINUTES 02 SECONDS EAST, 373.42 
FEET TO THE POINT AND PLACE OF BEGINNING 

 
TOTAL AREA = 64,245 SQUARE FEET OR 1.474 ACRES OF LAND MORE OR LESS. 
 
Z:\Rutherford\RUT\2021\RUT-210249 Claremont Development - 60 Brookside Place, Hillsdale, NJ\Correspondence\Outgoing\Client & Project Team\2022-07-07_Property Description.docx 



EXHIBIT B 
APPLICATION 

Not recorded. 

Copy on file with the Borough Clerk of the Borough of Hillsdale.

 

 
 
 
 

EXHIBIT B 
APPLICATION 

 
Not recorded. 

 
Copy on file with the Borough Clerk of the Borough of Hillsdale. 
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OVERVIEW OF APPLICATION CONTENTS 

0 Section | — General Instructions 
0 Section Il — Applicant Identification 
0 Section Ill — Project Description & Details 

0 Section IV — Type of Exemption and Term Requested 
0 Representations and certifications required by statute 

o Applicant Signature 
0 Exhibits 

I. INSTRUCTIONS 

Please complete this application in its entirety and attach all required supporting documentation. 

The municipality reserves the right to return incomplete applications, which may significantly delay the tax 
exemption authorization process or cause the application to be denied. Submission of all documents 
requested herein is a material condition of this application. 

Important notes: 

1) Certain documents required in this application must be prepared by qualified professionals 
other than the Applicant. In particular, survey documents must be signed and sealed by a licensed surveyor, 
site plan documents must be signed and sealed by a professional engineer and detailed cost estimates must 
be certified by a licensed engineer or architect. 

2) Under New Jersey law, applicants for long-term exemption must be organized as an Urban 
Renewal Entity as certified by the New Jersey Department of Community Affairs. (Low- and moderate- 
income housing projects located in particular areas may be exempt from this requirement in certain cases.) 

3) The application must be accompanied by a proposed form of financial agreement. Please 
ensure that the financial agreement attached to this application is appropriate to the type of project for which 
you are seeking an exemption. 

Completed applications should be submitted to: 

David Troast, Borough Administrator 

Borough of Hillsdale 
380 Hillsdale Avenue 
Hillsdale, New Jersey 07642 

If you have any questions regarding the application or the tax exemption process, please contact: 

Joseph P. Baumann, Jr., Esq. 

McManimon, Scotland & Baumann, LLC 

75 Livingston Avenue, 2" Floor 
Roseland, New Jersey 07068 

(973) 622-5259 
jbaumann@msbnj.com 
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I.  INSTRUCTIONS 
 

Please complete this application in its entirety and attach all required supporting documentation. 
The municipality reserves the right to return incomplete applications, which may significantly delay the tax 
exemption authorization process or cause the application to be denied. Submission of all documents 
requested herein is a material condition of this application. 
 
Important notes: 
 

(1)  Certain documents required in this application must be prepared by qualified professionals 
other than the Applicant. In particular, survey documents must be signed and sealed by a licensed surveyor, 
site plan documents must be signed and sealed by a professional engineer and detailed cost estimates must 
be certified by a licensed engineer or architect.   
 

(2)  Under New Jersey law, applicants for long-term exemption must be organized as an Urban 
Renewal Entity as certified by the New Jersey Department of Community Affairs. (Low- and moderate-
income housing projects located in particular areas may be exempt from this requirement in certain cases.) 
 

(3)  The application must be accompanied by a proposed form of financial agreement. Please 
ensure that the financial agreement attached to this application is appropriate to the type of project for which 
you are seeking an exemption. 
 
Completed applications should be submitted to: 
 

David Troast, Borough Administrator 
Borough of Hillsdale 
380 Hillsdale Avenue 
Hillsdale, New Jersey 07642 
 

If you have any questions regarding the application or the tax exemption process, please contact: 
 
Joseph P. Baumann, Jr., Esq. 
McManimon, Scotland & Baumann, LLC 
75 Livingston Avenue, 2nd Floor 
Roseland, New Jersey 07068 
(973) 622-5259 
jbaumann@msbnj.com

mailto:kmcmanimon@msbnj.com


THE UNDERSIGNED ON BEHALF OF APPLICATION HEREBY CERTIFIES TO 
THE BOROUGH OF HILLSDALE RESPECTING A SUBMISSION FOR LONG TERM 

TAX EXEMPTION (N.J.S.A. 40A:20-1 ET SEQ.) AS FOLLOWS: 

11. APPLICANT IDENTIFICATION 

A. Name of Applicant: 

Patterson Street Urban Renewal, LLC 

  

B. Principal Address: 

32 Mount Kemble Avenue, Morristown, NJ 07960 

  

C. Type of Entity (check one) 

___ Corporation X_ LLC LLP ___ Partnership 

Other (please specify): 

D. Contact Information 

(1) Name of Primary Contact: Anthony Marchigiano 

(2) Contact Numbers: 

a. Phone: (201) 317-6786 

b. Fax: N/A 

c. Email: Anthony@Marchdevelops.com 

E. Name and Address of Statutory Agent: 

List the name and address of the entity upon whom a legal process can be served: 

Stephen Sciaretta 

32 Mount Kemble Avenue 

Morristown NJ 07960 

F. Federal Tax Identification Number: 

88-3127874 

G. Disclosure of Ownership: 

New Jersey law (N.J.S.A. 52:25-24.2) requires that all corporations and partnerships 

seeking a public contract submit a list of the names and addresses of all principals who own more 
than 10% of any class of stock, or 10% or more of the total stock (if a corporation), or 10% or 

more of the partnership. In addition, if the Applicant has, as one or more of its owners, a 
corporation or partnership, the ownership of those entities must be similarly disclosed, and that 
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THE UNDERSIGNED ON BEHALF OF APPLICATION HEREBY CERTIFIES TO  
THE BOROUGH OF HILLSDALE RESPECTING A SUBMISSION FOR LONG TERM 

TAX EXEMPTION (N.J.S.A. 40A:20-1 ET SEQ.) AS FOLLOWS: 
 

II. APPLICANT IDENTIFICATION 
 
A.  Name of Applicant: 
 
Patterson Street Urban Renewal, LLC  
 
B.  Principal Address: 
 
32 Mount Kemble Avenue, Morristown, NJ 07960 
 
C.   Type of Entity (check one) 
 

___ Corporation _X__ LLC  ___ LLP  ___ Partnership 
 

Other (please specify): ___________________________________________ 
 
D.  Contact Information 
 
 (1)  Name of Primary Contact: Anthony Marchigiano 
  
 (2)  Contact Numbers: 
 
  a.  Phone: (201) 317-6786 
  b.  Fax: N/A 
  c.  Email: Anthony@Marchdevelops.com  
 
E. Name and Address of Statutory Agent: 
 

List the name and address of the entity upon whom a legal process can be served: 
 

Stephen Sciaretta 
32 Mount Kemble Avenue 
Morristown NJ 07960 

 
F. Federal Tax Identification Number: 
 

88-3127874 
 
G.  Disclosure of Ownership: 
 

New Jersey law (N.J.S.A. 52:25-24.2) requires that all corporations and partnerships 
seeking a public contract submit a list of the names and addresses of all principals who own more 
than 10% of any class of stock, or 10% or more of the total stock (if a corporation), or 10% or 
more of the partnership.  In addition, if the Applicant has, as one or more of its owners, a 
corporation or partnership, the ownership of those entities must be similarly disclosed, and that 



process shall continue down the entire chain of ownership until the names and addresses of every 
unincorporated stockholder and/or individual partner is disclosed. 

Provide the necessary information utilizing the form provided with Exhibit 1 of this 

application. 

H. Certificates of Incorporation and Approval: 

Provide a copy of the approved certificate of incorporation or formation by the State of 
New Jersey for the entity applying for the exemption. Attach the certificate as Exhibit 2. 

Also include a copy of the certificate of approval of the urban renewal entity issued by the 

State of New Jersey Department of Community Affairs. Attach that certificate as Exhibit 3. (The 
only projects exempt from this requirement are low- and moderate-income housing projects 
located outside a designated redevelopment area.) 

I. Authorization to Submit Application: 

Provide a company resolution authorizing submission of the application in the form 
provided as Exhibit 4 of this application. 

111. PROJECT DESCRIPTION 

A. Applicant’s Ownership Interest in the Project: 

_X__ Conventional (Fee Simple) ~~ Condominium Other (specify) 

B. Project Type (check all that apply): 

_X__ Residential ___ Retail ___ Office ___ Manufacturing 

___ Distribution Facility ___ Hotel 

_X_ Other (Specify): _Community Center Space 

If the project involves more than one type of usage, indicate the percentage that each usage 
bears to the overall project measured using square feet of gross area: 

98% Residential; __ % Retail; ___ % Office; __ % Manufacturing; 

___% Distribution Facility; % Hotel; 

2% Other (Specify): Community Center 

C. Marketing Expectation: 

___ For Sale X__ For Lease Both 
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process shall continue down the entire chain of ownership until the names and addresses of every 
unincorporated stockholder and/or individual partner is disclosed. 
 

Provide the necessary information utilizing the form provided with Exhibit 1 of this 
application. 
   
H.  Certificates of Incorporation and Approval: 
 

Provide a copy of the approved certificate of incorporation or formation by the State of 
New Jersey for the entity applying for the exemption. Attach the certificate as Exhibit 2.   
 

Also include a copy of the certificate of approval of the urban renewal entity issued by the 
State of New Jersey Department of Community Affairs. Attach that certificate as Exhibit 3. (The 
only projects exempt from this requirement are low- and moderate-income housing projects 
located outside a designated redevelopment area.)  
 
I.  Authorization to Submit Application: 
 

Provide a company resolution authorizing submission of the application in the form 
provided as Exhibit 4 of this application. 
 

III. PROJECT DESCRIPTION 
 
A.  Applicant’s Ownership Interest in the Project: 
 
_X__ Conventional (Fee Simple) ___ Condominium ___ Other (specify) 
 
B.  Project Type (check all that apply): 
 

_X__ Residential  ___ Retail  ___ Office  ___ Manufacturing   
 

___ Distribution Facility ___ Hotel  
 

_X_ Other (Specify): _Community Center Space 
 

If the project involves more than one type of usage, indicate the percentage that each usage 
bears to the overall project measured using square feet of gross area: 
 

98% Residential; ___% Retail; ___% Office; ___% Manufacturing;  
 
___% Distribution Facility; ___% Hotel;  
 
2% Other (Specify): Community Center 

 
C.  Marketing Expectation:  

___ For Sale  _X__ For Lease              ____ Both 
 



D. Project Location: 

1. Provide all street addresses by which the project site is currently known. Use additional sheets 
if necessary. 

Address #1:131 Patterson Street, Hillsdale, NJ 07642 

  

Address #2: 145 Patterson Street, Hillsdale, NJ 07642 

  

Address #3: 60 Brookside Place, Hillsdale, NJ 07642 

  

Address #4: 77 Brookside Place, Hillsdale, NJ 07642 

  

2. Provide all tax lots that comprise the project site as they are designated on the official maps of 
the Tax Assessor as of the date of this application (i.e., prior to any subdivision associated with 
the project). Use additional sheets if necessary. 

Block 1210 Lots: 10, 11 

  

Block 1211 Lots: 1,2 

  

Project site also includes a portion of Brookfield Place to be vacated by the Borough. 

3. Attach the metes and bounds description of the project site as Exhibit 5 of this application. 

4. Attach the survey of the project site as Exhibit 6 of this application. If a survey has not yet been 

completed, a plotting on the official tax map may be provided at this time. A certified survey will 
be required prior to execution of any financial agreement. 

E. Control of Property: 

Attach a copy of the deed, purchase and sale agreement or lease agreement for the property as 
Exhibit 7 to confirm that the project site is under the control of the Applicant. 

F. Purpose of Project: 

1. This project is located within an officially designated “area in need of redevelopment.” 

_X__Yes No 

2. This project is located within an Urban Enterprise Zone. 

Yes _X_ No 

3. This project is intended to provide housing to low- and/or moderate-income households: 

X Yes No 
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D.  Project Location: 
 
1.  Provide all street addresses by which the project site is currently known. Use additional sheets 
if necessary. 
 
Address #1:131 Patterson Street, Hillsdale, NJ 07642       
 
Address #2: 145 Patterson Street, Hillsdale, NJ 07642       
 
Address #3: 60 Brookside Place, Hillsdale, NJ 07642       
 
Address #4: 77 Brookside Place, Hillsdale, NJ 07642       
 
2.  Provide all tax lots that comprise the project site as they are designated on the official maps of 
the Tax Assessor as of the date of this application (i.e., prior to any subdivision associated with 
the project). Use additional sheets if necessary. 
 
Block 1210  Lots: 10, 11           
 
Block 1211  Lots: 1, 2           
 
Project site also includes a portion of Brookfield Place to be vacated by the Borough. 
 
3.  Attach the metes and bounds description of the project site as Exhibit 5 of this application. 
 
4. Attach the survey of the project site as Exhibit 6 of this application.  If a survey has not yet been 
completed, a plotting on the official tax map may be provided at this time. A certified survey will 
be required prior to execution of any financial agreement. 
 
E. Control of Property: 
 
Attach a copy of the deed, purchase and sale agreement or lease agreement for the property as 
Exhibit 7 to confirm that the project site is under the control of the Applicant. 
 
F.  Purpose of Project: 
 
1. This project is located within an officially designated “area in need of redevelopment.” 

 
_X__ Yes  ___ No 

 
2. This project is located within an Urban Enterprise Zone. 

 
___ Yes  _X__ No 

 
3. This project is intended to provide housing to low- and/or moderate-income households:    

 
_X__ Yes ___ No   



Indicate the number of units of each type listed below, as appropriate. 

Number of units for low-income households 20 

Number of units for moderate-income households 0 

Number of market rate units 235 

Total number of residential units 255 

4. This project is intended to provide housing to households relocated as a result of a 
redevelopment project: Yes _X No 

5. This project is intended as a means to implement the objectives set forth in an adopted 
Redevelopment Plan: _X Yes No 

6. If the answer to questions 3, 4 and 5 of this section was “No”, please indicate the purpose of 

the project: N/A 

H. Narrative Description of Project: 

Provide a brief narrative description of the project, including the height and bulk of 

proposed improvements, type of construction materials to be used and expected square foot area 
of each proposed use. Indicate the number and type of each unit to be constructed as part of the 
project and whether the project will be restricted to any group or groups on the basis of age or 
income. Include maps, renderings, floor plans and other graphic materials if available. Attach this 

description as Exhibit 8 of this application. 

I. Current Conditions: 

1. Provide a brief description of any improvements that are in place currently on the project site 
and indicate which, if any, are expected to be reused as part of the project. Attach extra pages 

as needed. 

The Project Site is currently improved as an industrial site, anchored by a solid waste transfer 
station. 

2. Provide a list with the current tax assessment and the current real property tax levy for each lot 
included within the project site. Attach extra pages as needed. 

  

  

  

  

Current Tax Assessment 

Block Lot Land Improvements Total 

1210 10 $1,016,000 $976,800 $1,992,800 

1210 11 $375,000 $385,900 $760,900 

122117 [1 |$1050000  [$86900 [$1,136,900 | 

1211 2 $900,000 $900,100 $1,800,100             
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Indicate the number of units of each type listed below, as appropriate. 

Number of units for low-income households 20 

Number of units for moderate-income households 0 

Number of market rate units 235 

Total number of residential units 255 
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Indicate the number of units of each type listed below, as appropriate.  
 

Number of units for low-income households 20   
Number of units for moderate-income households 0   
Number of market rate units 235   
Total number of residential units 255  

 
4. This project is intended to provide housing to households relocated as a result of a 

redevelopment project:  ____ Yes __X__ No 
 

5. This project is intended as a means to implement the objectives set forth in an adopted 
Redevelopment Plan:  _X___ Yes ____ No 
 

6. If the answer to questions 3, 4 and 5 of this section was “No”, please indicate the purpose of 
the project: N/A 

 
H.  Narrative Description of Project: 
 

Provide a brief narrative description of the project, including the height and bulk of 
proposed improvements, type of construction materials to be used and expected square foot area 
of each proposed use.  Indicate the number and type of each unit to be constructed as part of the 
project and whether the project will be restricted to any group or groups on the basis of age or 
income.  Include maps, renderings, floor plans and other graphic materials if available.  Attach this 
description as Exhibit 8 of this application. 
 
I. Current Conditions:  
 
1. Provide a brief description of any improvements that are in place currently on the project site 

and indicate which, if any, are expected to be reused as part of the project.  Attach extra pages 
as needed.  

 
The Project Site is currently improved as an industrial site, anchored by a solid waste transfer 
station. 
 
2. Provide a list with the current tax assessment and the current real property tax levy for each lot 

included within the project site.  Attach extra pages as needed.  
 
Current Tax Assessment 

Block Lot Land Improvements Total 
1210 10 $1,016,000 $976,800 $1,992,800 

1210 11 $375,000 $385,900 $760,900 
1211 1 $1,050,000 $86,900 $1,136,900 

1211 2 $900,000 $900,100 $1,800,100 



Current Real Property Taxes 

  

  

          

Block Lot Land Improvements Total 

1210 10 $30,135 $28,972 $59,106 

1210 11 $11,122 $11,446 $22,568 

1211 1 $31,143 $2,577 $33,720 

1211 2 $26,694 $26,697 $53,391 
  

  
3. Provide a list showing the current status of all municipal fees and charges which are currently 

levied against each lot located within the project site, including, without limitation water 
charges, sewer charges, permit or license fees, fines and/or penalties. Attach extra pages as 
needed. 

  

  

  

  

Block Lot Current Status of Municipal Fees 

and Charges (specify type) 

1210 10 Current 

1210 11 Current 

1211 1 Current 

1211 2 Current         
  

J. Site Plan Approval: 

1. Provide a copy of the site plan approved by the Planning Board for the project, or if site plan 

approval has not been obtained, provide draft architectural drawings and a draft site plan and 
the anticipated submission date of same. Attach the site plan as Exhibit 9 of this application. 

2. Provide a copy of the resolution of the Planning Board providing final site plan approval for 

the project. Attach the resolution as Exhibit 10 of this application. 

K. Project Cost Estimates: 

1. Provide a detailed cost breakdown for the project, including both hard and soft costs. The 
estimate should be certified by a licensed architect or engineer. Attach the completed estimate 
for the entire project, with the required certification, as Exhibit 11 of this application. 

2. For each type of unit to be included within the project, provide an estimate of the total unit cost 
for that unit. This may be provided at a summary level, not at the level set forth for the estimate 

required by section K.1 above. The estimate should also be certified by a licensed architect or 
engineer. Attach the completed unit estimates, with the required certification, as Exhibit 12 of 

this application. 
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charges, sewer charges, permit or license fees, fines and/or penalties. Attach extra pages as 
needed. 

  

  

  

  

Block Lot Current Status of Municipal Fees 

and Charges (specify type) 

1210 10 Current 

1210 11 Current 

1211 1 Current 

1211 2 Current         
  

J. Site Plan Approval: 

1. Provide a copy of the site plan approved by the Planning Board for the project, or if site plan 

approval has not been obtained, provide draft architectural drawings and a draft site plan and 
the anticipated submission date of same. Attach the site plan as Exhibit 9 of this application. 

2. Provide a copy of the resolution of the Planning Board providing final site plan approval for 

the project. Attach the resolution as Exhibit 10 of this application. 

K. Project Cost Estimates: 

1. Provide a detailed cost breakdown for the project, including both hard and soft costs. The 
estimate should be certified by a licensed architect or engineer. Attach the completed estimate 
for the entire project, with the required certification, as Exhibit 11 of this application. 

2. For each type of unit to be included within the project, provide an estimate of the total unit cost 
for that unit. This may be provided at a summary level, not at the level set forth for the estimate 

required by section K.1 above. The estimate should also be certified by a licensed architect or 
engineer. Attach the completed unit estimates, with the required certification, as Exhibit 12 of 

this application. 
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L. Project Pro-Forma: 

Provide a detailed projection of the estimated revenues and expenses for the project. The 
projections for all rental projects and for the rental component of mixed-use projects should cover 
the full exemption period. Projections involving the sale of units should be for the period expected 
to be needed to complete all sales activity. Attach the projection as Exhibit 13 of this application. 

M. Project Financing Plan: 

1. Sources of Capital: Provide a detailed explanation of the expected method by which the project 

will be financed, indicating the amount of equity to be contributed and its source, all public 
loans and/or grants that are to be used and all private sources of capital. Attach this explanation 
as Exhibit 14 of this application. 

2. Private Financing Commitments: Provide certified copies of any and all letters from public or 
private sources of capital indicating a commitment to make funds available for the project. 

Attach these letters as Exhibit 15 of this application. 

N. Explanation of the Need for Tax Exemption: 

Provide an explanation of why the Applicant believes that a long-term tax exemption is 
necessary to make this project economically feasible. Attach the explanation as Exhibit 16 of this 

application. 

O. Project Schedule: 

Attach a detailed schedule of the key milestone dates in the approval, construction and 
leasing or sale of the project as Exhibit 17 of the application. 

P. Statement of Project Benefits: 

Provide a detailed description of the public benefits that would result from the project as Exhibit 
18. The description of public benefits should include all of the following: 

1. Employment: (i) provide a projection of the number and type of construction jobs to be created, 
(ii) provide a projection of the number and type of permanent jobs to be created, including an 
estimated pay scale; (iii) describe the steps that the Applicant will take to make temporary and 
permanent job opportunities available to municipal residents, including but not limited to 

hiring fairs, advertisements, and participation in programs sponsored by governmental or non- 
profit entities; and (iv) estimate the number of positions that are expected to be filled with 

municipal residents. 

2. Environmental: please describe any environmental remediation that will occur at the property. 
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3. Municipal revenue: provide a projection of municipal revenue to be generated by the project 
through the payment of taxes, payments in lieu of taxes, water and sewer fees and any other 
municipal payments. 

4. Other: please describe any other public benefits that would result from the project. 

IV.EXEMPTION INFORMATION 

A. Annual Service Charge to be based on: (check one) 

X An amount not less than 10% of Annual Gross Revenue (Non-condominium) 

__ An amount not greater than 15% of Annual Gross Revenue (Non- 

condominium/low- and moderate-income housing project) 

An amount not less than 2% of Total Project 

____ An amount not greater than 2% of Total Project Cost (low- and moderate-income 
housing project) 

Imputed debt service (Condominium) 

A negotiated amount pursuant to the Redevelopment Area Bond Financing Law, 

N.J.S.A. 40A:12A-64 et seq. 

B. Term Requested: 

30 Years 

C. Proposed Rates and Phases: 

  

Years Rate 
10% of AGR 1-10 
11% of AGR 

12% of AGR 
13% of AGR 

EE — Ts — 15% of AGR 

In addition, Applicant proposes a Minimum Annual Service Charge of $500,000 annually, 
and the following annual comparison to otherwise applicable taxes (“OAT”): 0% OAT Years 1- 

15; 20% OAT Years 16-21; 40% OAT Years 22-27; 60% OAT Years 28-29; 80% OAT Year 30. 

  

  

  

      
D. Form of Financial Agreement: 

Attach the proposed form of the financial agreement as Exhibit 19 of the application. The 
correct form for the project type should be attached to this application. Please note that the final 
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financial agreement provides that a sealed certification by the project architect as to the final 
project cost must be submitted within 60 days after the issuance of the Certificate of Occupancy 
for the project. 
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REPRESENTATIONS AND CERTIFICATIONS 

IN SUBMITTING THE APPLICATION, THE APPLICANT CERTIFIES THAT ALL OF 
THE INFORMATION IS TRUE AND ACCURATE TO THE BEST OF HIS OR HER 
KNOWLEDGE AND FURTHER CERTIFIES TO THE FOLLOWING: 

A. The project conforms to the Redevelopment Plan (or shall confirm, following 
finalization of the pending Redevelopment Plan amendment) that is in effect for the area that 

includes the project site and with any Redevelopment Agreement as may be in place between the 
municipality and the Applicant. 

B. The project either (1) conforms to the Master Plan of the municipality; or (2) to the 

extent that the Redevelopment Plan is inconsistent with the Master Plan, the project conforms to 
the Redevelopment Plan and the Municipal Council, in adopting the Redevelopment Plan, set forth 

its reasons for adopting a Redevelopment Plan with such inconsistencies. 

C. The project will conform to and the Applicant agrees to comply with all Federal and 
State laws and to all applicable municipal ordinances. 

D. Construction of the project has not commenced as of the time of the submission of this 

application. The Applicant understands that the Municipal Council is under no obligation to 
approve this tax exemption application. Any work done on the assumption of receipt of a tax 

exemption following the submission of the application and before final approval is undertaken at 
the risk of the Applicant. Under no circumstances will an exemption be granted for a project 

that has already reached substantial completion. 

E. No officer or employee of the municipality has any interest, directly or indirectly, in 
the project that is the subject of this application. 

[signatures appear on the following page] 
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EXHIBITS 

The following is a checklist of required exhibits that must be attached to the application 
and are hereby incorporated as if set forth at length in the application: 

Exhibit # 

O
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W
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Description 

Disclosure of Ownership 
Certificate of Incorporation 
Certificate of DCA Approval of Urban Renewal Entity 

Resolution Authorizing Submission of Application 
Metes and Bounds Description 
Survey 

Copy of Deed or Lease Agreement 

Narrative Description of Project 
Site Plan as Approved by Planning Board 

Site Plan Approval Resolution 
Total Project Cost Estimate (certified by architect or engineer) 

Cost Estimates for Each Unit Type (certified by architect 
or engineer) 

Project Pro-Forma 
Project Financing Plan 

Private Financing Commitments 
Explanation of the Need for Tax Exemption 

Project Schedule 
Summary of Project Benefits 

Form of Financial Agreement 
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EXHIBIT 1-A 
DISCLOSURE OF OWNERSHIP 

Instructions 

New Jersey law (N.J.S.A. 52:25-24.2) requires that all corporations and partnerships 

seeking a public contract submit a list of the names and addresses of all principals who own more 
than 10% of any class of stock, or 10% or more of the total stock (if a corporation), or 10% or 

more of the partnership. In addition, if the Applicant has as one or more of its owners a corporation 
or partnership, the ownership of those entities must be similarly disclosed, and that process shall 
continue down the entire chain of ownership until the names and addresses of every unincorporated 
stockholder and/or individual partner with more than a 10% interest are disclosed. 

This information must be provided on the form attached hereto as Exhibit 1-B entitled 

“Disclosure of Ownership.” Separate forms should be used for each corporation or partnership 
included in the chain of ownership. Each form must be signed by an officer of the corporation and 

be attested to by the secretary (if a corporation) or by all partners (if a partnership). Partnership 
forms must be notarized as well. 

Failure to properly complete this disclosure statement or to submit such statement as part 
of the application will be grounds for the application to be rejected. 
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EXHIBIT 1-B 
DISCLOSURE OF OWNERSHIP 

Current Owners of Patterson Street Urban Renewal, LLC 

  

    

  

  

  

Name Home Address % of Owners 
1. Claremont Development | 32 Mount Kemble Avenue 50% 

LLC Morristown, NJ 07960 

2. March Development LLC | 31 Springbrook Road, 50% 
Morristown, NJ 07960 

Current Owners of Claremont Development LLC 

Name Home Address % of Owners 

Richard Sciaretta 90 Spring Hollow Road 33.33% 

Far Hills, NJ 07931 

Maximilian Dorne 2 Slattery Lane 33.33% 

Whippany, NJ 07981 

Jeff Bastow 14 Colchester Road 33.33%     

  

New Providence, NJ 07974 

Current Owners of March Development LLC 

  

Name Home Address % of Owners 
  

Justin Marchigiano 31 Springbrook Road, 
Morristown, NJ 07960 

Anthony L. Marchigiano 25 Edgehill Avenue 

Chatham, NJ 07928    
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Name Home Address % of Owners 
Richard Sciaretta 90 Spring Hollow Road  

Far Hills, NJ 07931 
 

33.33% 

Maximilian Dorne  2 Slattery Lane  
Whippany, NJ 07981 

33.33% 

Jeff Bastow  14 Colchester Road  
New Providence, NJ 07974 

33.33% 

 
Current Owners of March Development LLC  
 
Name Home Address % of Owners 
Anthony L. Marchigiano  25 Edgehill Avenue  

Chatham, NJ 07928 
50%  

Justin Marchigiano  31 Springbrook Road, 
Morristown, NJ 07960 

50%  
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CERTIFICATE OF FORMAT ON 

OF 

PATTERSON STREET URBAN RENEWY 

THE UNDERSIGNED, of the age of cighteen years or over, for the purpose of 

forming a limited liability company pursuant to the provisions of Title 42:2C, the New 
Jersey Limited Liability Company Act, of the New Jersey Statutes, and Title 40A:20, the 

New Jersey Long Term Tax Exemption Law, of the New Jersey Statutes, does hereby 

execute the following Certificate of Formation: 

FIRST: The name of the Company is “PATTERSON STREET URBAN 

RENEWAL, LLC” (the “Company™). 

SECOND: The address of the Company's initial registered agent in the State of 

New Jersey is Stephen Sciaretta, 32 Mount Kemble Avenue, Morristown, NJ 07960. 

THIRD: (a) The purposes for which this Company is formed shall be to operate 

under P.L.1991, ¢.431 {(C.40A:20-1 et seq.) and to initiate and conduct projects for the 

redevelopment of a redevelopment area pursuant to a redevelopment plan, or projects 

necessary, useful, or convenient for the relocation of residents displaced or to be 

displaced by the redevelopment of all or part of one or more redevelopment areas, or low 

“and moderate income housing projects and, when authorized by financial agreement with 

the BOROUGH OF HILLSDALE (the “Municipality”, to acquire, plan, develop, 

construct, alter, maintain or operate housing, senior citizen housing, business, industrial, 

commercial, administrative, community, health, recreational, educational or welfare 

projects, or any combination of two or more of these types of improvement in a single 

praject, under such conditions as to nse, nwnershin, management and control as regulated 
pursuant to P.L.1991, c.431 (C.40A:20-1 et seq.). 

(b) So long as the Company is obligated under financial agreement with 

the Municipality made pursuant to P.L.1991, c.431 (C.40A:20-1 et seq.), it shall engage 

in no business other than the ownership, operation and management of the project. 

(c) The Company has been organized to serve a public purpose. Its 

operations shall be directed toward: (1) the redevelopment of redevelopment areas, the 

facilitation of the relocation of residents displaced, or to be displaced, by redevelopment, 

or the conduct of low and moderate income housing projects; (2) the acquisition, 

management and operation of a project, redevelopment relocation housing project, or low 

and moderate income housing project under P.L.1991, ¢.431 (C.40A:20-1 et s¢q.). The 

Company shall be subject to regulation by the Municipality, and to a limitation or 

prohibition, as appropriate, on profits or dividends for so long as the Company remains 

the owner of a project subject to the terms of P.L.1991, ¢.431 (C.40A:20-1 et seq.). 

{1B0108~005/P0154590 ~ 1}
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(d) The Company shall not voluntarily transfer more than ten percent (10%) 
of the ownership of the project, or any portion of a project undertaken by it under 
P.L.1991, ¢.431 (C.40A:20-1 et seq.), until it has first removed both itself and the project 
from all restrictions of P.L.1991, c.431 {C.40A:20-1 ct scq.) in the manner required by 
P.L.19%91, c.431 (C.40A:20-1 ect seq.) and, if the project includes housing units, has 
obtained the consent of the Commissioner of Community Affairs to such transfer; with 
the exception of transfer to another urban renewal entity, as approved by the 
Municipality, which other urban renewal entity shall assume all contractual obligations 
of the transferor entity under the financial agreement with the municipality. The 
Company shall file annually with the governing body of the municipality a disclosure of 
the persons having an ownership interest in the project, and of the extent of the ownership 
interest of each, Nothing herein shall prohibit any transfer of the ownership interest in 
the Company itself provided that the transfer, if greater than 10% (ten percent), is 
disclosed to the municipal governing body in the annual disclosure statement or in 
correspondence sent to the Municipality in advance of the annual disclosure statement 
referred to above. 

(¢) The Company shall be subject to the provisions of Section 18 of 
P.1..1991, c.431 (C.40A:20-18) respecting the powers of the municipality to alleviate 
financial difficulties of thc Company or to perform actions on behalf of the Company 
upon a determination of financial emergency. 

(f) Any housing units constructed or acquired by the Company shall be 
managed subject to the supervision of, and rules adopted by, the Commissioner of 
Community Alfairs. 

FOURTH: The Company shall have perpetual existence. 

FIFTH: The effective date of this Certificate of Formation shall be the date of 
filing with the State of New Jersey Department of Treasury. 

IN WITNESS WHEREOF, the undersigned has executed this Certificate of 
Formation on this 18th day of March, 2022. 

     N fie 

Nicole E. Charpentier, Esq. 

{180108-005/P0154550 - 1) 

. 19735561289 From: }

03:30:02 p.m. 04-29-2022 
rage: 4 or J 2UL2-U4-28 12:50:4% GMT 

(d) The Company shall not voluntarily transfer more than ten percent (10%) 
of the ownership of the project, or any portion of a project undertaken by it under 
P.L.1991, ¢.431 (C.40A:20-1 et seq.), until it has first removed both itself and the project 
from all restrictions of P.L.1991, c.431 {C.40A:20-1 ct scq.) in the manner required by 
P.L.19%91, c.431 (C.40A:20-1 ect seq.) and, if the project includes housing units, has 
obtained the consent of the Commissioner of Community Affairs to such transfer; with 
the exception of transfer to another urban renewal entity, as approved by the 
Municipality, which other urban renewal entity shall assume all contractual obligations 
of the transferor entity under the financial agreement with the municipality. The 
Company shall file annually with the governing body of the municipality a disclosure of 
the persons having an ownership interest in the project, and of the extent of the ownership 
interest of each, Nothing herein shall prohibit any transfer of the ownership interest in 
the Company itself provided that the transfer, if greater than 10% (ten percent), is 
disclosed to the municipal governing body in the annual disclosure statement or in 
correspondence sent to the Municipality in advance of the annual disclosure statement 
referred to above. 

(¢) The Company shall be subject to the provisions of Section 18 of 
P.1..1991, c.431 (C.40A:20-18) respecting the powers of the municipality to alleviate 
financial difficulties of thc Company or to perform actions on behalf of the Company 
upon a determination of financial emergency. 

(f) Any housing units constructed or acquired by the Company shall be 
managed subject to the supervision of, and rules adopted by, the Commissioner of 
Community Alfairs. 

FOURTH: The Company shall have perpetual existence. 

FIFTH: The effective date of this Certificate of Formation shall be the date of 
filing with the State of New Jersey Department of Treasury. 

IN WITNESS WHEREOF, the undersigned has executed this Certificate of 
Formation on this 18th day of March, 2022. 

     N fie 

Nicole E. Charpentier, Esq. 

{180108-005/P0154550 - 1) 

. 19735561289 From: }



| 03:30:49 p.m. 04-29-2022 
3] . regu. Suu LULLVG-LO 1KDUHF OVID | 19/3000 1L8Y From: | 

  

State of Few Jergey 
DEerarrMENT OF COMMUNITY AFFAIRS 

Local PLANNING SERVICES 

10% SouTH BROAD STREET 
ie D. MureHy PO Box 813 Lt. GOVERNOR SHEILA Y, OLIVES 

Goveraar Trenton, NJ 08625-0813 Commissioner 

(609) 292-3000 + FAX (609) 633-5056 

DEPARTMENT OF COMMUNITY AFFAIRS 

TO: Staite Treasurer 
RE: PATTERSON STREET URBAN RENEWAL, LLC 

File # 3295 
An Urban Renewal Entity 

This is to certify that the attached CERTIFICATE OF FORMATION OF AN URBAN 
RENEWAL ENTITY has been examined and approved by the Department of Community 
Affairs, pursuant to the power vested in it under the “Long Term Tax Exemption Law,” P.L. 
1991, c.431. 

Done this WBE day of f | "203 at Trenton, New Jersey. 

DEPARTMENT OF COMMUNITY AFFAIRS 

       
. MBean: Thompson, Directo? 

# Local Planning Services 

   

New Jersey is an Equal Opportunity Employer « Printed on Recycled paper and Recyclable 
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    Scan Thompson, Directok 
# Local Planning Services 

   

New Jersey is an Equal Opportunity Employer « Printed on Recycled paper and Recyclable 

 



03:31:20 p.m. 04-29-2022 
MMS, & WW LULL™UTLO EG, UUST OWI] . 13/30301489 From: | 

PEARLMAN & MIRANDA, LLC 

  

‘Nicole E. Charpentier, 
110 Edison Place, Suite 301 

Newark, NJ 07102 
Telephone: 973-707-3679 

Fax: 973-556-1289 
ncharpentier@pearimanmiranda.com 

April 28, 2022 
- Facsimile: (609) 984-6831 
New Jersey Department of Treasury 
Division of Revenue 
P.O. Box 308 | 
Trenton, New Jersey 08646 

- Re: DIVISION OF REVENUE FACSIMILE FILING SERVICE REQUEST 
CERTIFICATE OF FORMATION (EXPEDITED SERVICE) FOR 
PATTERSON STREET URBAN RENEWAL, LL.C 

Ladies and Gentlemen: 

Attached please find a Certificate of Formation for the above captioned entity, together 
with the approval letter from the New Jersey Department of Community A ffairs. 

We are requesting Facsimile Filing Service on an expedited basis for the filing of the 
attached documents. Kindly charge this firm’s credit card listed below for the appropriate filing 
and fees. Further, please fax the filed copies and a receipt for filing fees to my attention at (973) 
556-1289. : | 

VISA Card # 4246:3152 1527 0735 
Exp 12/2023 
Name on card: Isabel Miranda, Pearlman & Miranda, LLC 
Address: 110 Edison Place, Suite 301, Newark, New Jersey 07102 

Please do not hesitate to contact me with any questions or issues. Thank you for your 
assistance, : : a 

Very truly yours, 

Isl Nicole EK. Slrapemicr 

Nicole E. Charpentier 

Enclosures 
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    oa 

Ng, 

State of Pew Jersey 
DEPARTMENT OF COMMUNITY AFFAIRS 

LocAL PLANNING SERVICES 

101 SouTH BROAD STREET 
PHiLie D. MurPHY PO Box 813 Lt. GOVERNOR SHEILA Y. OLIVER 

Governor TrenTON, NJ 08625-0813 Commissioner 

(609) 292-3000 * FAX (609) 633-6056 

April 26, 2022 

Ms. Nicole E. Charpentier, Esq. 
Pearlman & Miranda, LLC 

110 Edison Place 

Suite 301 

Newark, NJ 07102 

Dear Ms. Charpentier: 

Enclosed is the approval of the Certificate of Formation for PATTERSON STREET 
URBAN RENEWAL, LLC. Please return a marked copy of the approval form and the Certificate 
to this office once it is filed and stamped by the State Treasurer. You can either mail a copy or e- 
mail a copy to me at UrbanRecert@dca.nj.gov. 

  

Thank you for your cooperation in this matter. If you have any questions, please call me 
at 609-633-2133. 

Sincerely, 

mada f Want br 
Pamela R. Weintraub, PP/AICP 

Principal Planner 
Local Planning Services 
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DEPARTMENT OF COMMUNITY AFFAIRS 
LocAaL PLANNING SERVICES 

101 SouTH BROAD STREET 
PuiLir D. MURPHY PO Box 813 Lr. GOVERNOR SHEILA Y, OLIVER 

Governor TrenTON, NJ 08625-0813 Commissioner 
(609) 292-3000 * FAX (609) 633-6056 

DEPARTMENT OF COMMUNITY AFFAIRS 

TO: State Treasurer 

RE: PATTERSON STREET URBAN RENEWAL, LLC 
File # 3295 
An Urban Renewal Entity 

This is to certify that the attached CERTIFICATE OF FORMATION OF AN URBAN 

RENEWAL ENTITY has been examined and approved by the Department of Community 

Affairs, pursuant to the power vested in it under the “Long Term Tax Exemption Law,” P.L. 

1991, c.431. 

Done this D, [B day of fo MM 20 3a at Trenton, New Jersey. 

DEPARTMENT OF COMMUNITY AFFAIRS 

    
By: 

  

   
ean Thompson, Direct 

Local Planning Services 

DCA New Jersey is an Equal Opportunity Employer * Printed on Recycled paper and Recyclable 
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Local Planning Services 
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CERTIFICATE OF FORMATION 

OF 

PATTERSON STREET URBAN RENEWAL, LLC 

THE UNDERSIGNED, of the age of eighteen years or over, for the purpose of 

forming a limited liability company pursuant to the provisions of Title 42:2C, the New 

Jersey Limited Liability Company Act, of the New Jersey Statutes, and Title 40A:20, the 

New Jersey Long Term Tax Exemption Law, of the New Jersey Statutes, does hereby 

execute the following Certificate of Formation: 

FIRST: The name of the Company is “PATTERSON STREET URBAN 

RENEWAL, LLC” (the “Company”). 

SECOND: The address of the Company's initial registered agent in the State of 

New Jersey is Stephen Sciaretta, 32 Mount Kemble Avenue, Morristown, NJ 07960. 

THIRD: (a) The purposes for which this Company is formed shall be to operate 

under P.L.1991, c.431 (C.40A:20-1 et seq.) and to initiate and conduct projects for the 

redevelopment of a redevelopment area pursuant to a redevelopment plan, or projects 

necessary, useful, or convenient for the relocation of residents displaced or to be 

displaced by the redevelopment of all or part of one or more redevelopment areas, or low 

and moderate income housing projects and, when authorized by financial agreement with 

the BOROUGH OF HILLSDALE (the “Municipality”), to acquire, plan, develop, 

construct, alter, maintain or operate housing, senior citizen housing, business, industrial, 

commercial, administrative, community, health, recreational, educational or welfare 

projects, or any combination of two or more of these types of improvement in a single 

project, under such conditions as to use, ownership, management and control as regulated 

pursuant to P.L.1991, ¢.431 (C.40A:20-1 et seq.). 

(b) So long as the Company is obligated under financial agreement with 

the Municipality made pursuant to P.L.1991, ¢.431 (C.40A:20-1 et seq.), it shall engage 

in no business other than the ownership, operation and management of the project. 

(c) The Company has been organized to serve a public purpose. Its 

operations shall be directed toward: (1) the redevelopment of redevelopment areas, the 

facilitation of the relocation of residents displaced, or to be displaced, by redevelopment, 

or the conduct of low and moderate income housing projects; (2) the acquisition, 

management and operation of a project, redevelopment relocation housing project, or low 

and moderate income housing project under P.L.1991, c.431 (C.40A:20-1 et séq.). The 

Company shall be subject to regulation by the Municipality, and to a limitation or 

prohibition, as appropriate, on profits or dividends for so long as the Company remains 

the owner of a project subject to the terms of P.L.1991, ¢.431 (C.40A:20-1 et seq.). 
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(d) The Company shall not voluntarily transfer more than ten percent (10%) 

of the ownership of the project, or any portion of a project undertaken by it under 

P.L.1991, c.431 (C.40A:20-1 et seq.), until it has first removed both itself and the project 

from all restrictions of P.L.1991, c.431 (C.40A:20-1 et seq.) in the manner required by 

P.L.1991, c.431 (C.40A:20-1 et seq.) and, if the project includes housing units, has 

obtained the consent of the Commissioner of Community Affairs to such transfer; with 

the exception of transfer to another urban renewal entity, as approved by the 

Municipality, which other urban renewal entity shall assume all contractual obligations 

of the transferor entity under the financial agreement with the municipality. The 

Company shall file annually with the governing body of the municipality a disclosure of 

the persons having an ownership interest in the project, and of the extent of the ownership 

interest of each. Nothing herein shall prohibit any transfer of the ownership interest in 

the Company itself provided that the transfer, if greater than 10% (ten percent), is 
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P.L.1991, c.431 (C.40A:20-18) respecting the powers of the municipality to alleviate 
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upon a determination of financial emergency. 

(f) Any housing units constructed or acquired by the Company shall be 

managed subject to the supervision of, and rules adopted by, the Commissioner of 
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FOURTH: The Company shall have perpetual existence. 

FIFTH: The effective date of this Certificate of Formation shall be the date of 

filing with the State of New Jersey Department of Treasury. 

IN WITNESS WHEREOF, the undersigned has executed this Certificate of 

Formation on this 18th day of March, 2022. 

icole E. Charpentier, Esq. 
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PEARLMAN & MIRANDA, LLC 

  

Nicole E. Charpentier 

110 Edison Place, Suite 301 

Newark, NJ 07102 

Telephone: 973-707-3679 

Fax: 973-893-5962 
ncharpentier@pearimanmiranda.com 

VIA OVERNIGHT MAIL AND EMAIL AF 3 29 Ss 

RECEIVED 
NJ DCA, Local Planning Services 

101 South Broad Street, PO Box 813 MAR 2 2022 
Trenton, New Jersey 08625-0813 

UrbanRecert@dca.nj.gov 

March 18, 2022 

Re: Patterson Street Urban Renewal, LLC 

To Whom It May Concern: 

Enclosed please find an original and five (5) copies of an Urban Renewal Entity Disclosure Form 

and Certificate of Formation for Patterson Street Urban Renewal, LLC. Kindly process same for 

DCA approval of the proposed urban renewal entity. 

If you have any questions or require any additional information, please call. 

Very truly yours, 

Jl Fc —__ 

Nicole E. Charpentier 

Enclosures 
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NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS 

OFFICE OF LOCAL PLANNING SERVICES 

PO BOX 813 

TRENTON, NEW JERSEY 08625-0813 

URBAN RENEWAL ENTITIES 

DISCLOSURE INFORMATION 

Instructions for Completion: You have filed an application for approval of an urban renewal entity pursuant to the Long Term Tax 

Exemption Law (N.J.S.A. 40A:20-1 et seq.). In order for us to process the application, we require that you provide the 

following information and forward this form to the above address or fax it to (609) 633-6056. This form must be completed prior 

to DCA approval of the entity. If you have any questions, please call Pamela Weintraub at (609) 633-2133 or 

email Pamela. Weintraub@dca.nj.gov. 

Name of Urban Renewal Entity: Patterson Street Urban Renewal, LLC 

SECTION 1: TYPE OF APPROVAL REQUESTED (check one): 

lv] Original Certificate (of incorporation, limited partnership, formation, etc.) 

[] Amendment to original certificate (of incorporation, limited partnership, formation, etc.). Note: In the case of amendments, 

please forward a copy of original certificate marked “filed, State Treasurer” or “filed, Secretary of State” with this form. 

J Other (please specify) 

SECTION 2: PROJECT INFORMATION 
Project Name: Hillsdale - Patterson Street Redevelopment Plan 

Project Street Address: 131 and 145 Patterson Street 60 and 77 Brookside Place 

Project Block Number(s) 1210 Project Lot Number(s) 10 and 11 
1211 1 and 2 

Municipality in which the Project is located Borough of Hillsdale 

County in which the Project is located Bergen County 

SECTION 3 (For project listed in SECTION 2. Check one.) 

CJ This project is solely a commercial project (with no housing units) developed in a redevelopment area pursuant to a 

municipal redevelopment plan. 

OJ 2. This project consists solely of market rate housing units developed in a redevelopment area pursuant to a municipal 

redevelopment plan. 

C1 3. The project consists of low and moderate income housing units, which may include senior citizen low and moderate 

income housing units. 

[4] 4. This project consists of mixed uses (Specify type). 

[v] Market rate and low and moderate income housing, 

[] Commercial and market rate housing. 

[] Commercial and low and moderate income housing, 

[] Other (please describe). 

NOTE: Ifyou checked 1 or 2, complete SECTIONS 4, 6, and 7. 

If you checked 3, complete SECTION 5, 6, and 7. 

If you checked 4, complete SECTIONS 4, 5, 6, and 7. 

-nexi-

NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS 

OFFICE OF LOCAL PLANNING SERVICES 

PO BOX 813 
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to DCA approval of the entity. If you have any questions, please call Pamela Weintraub at (609) 633-2133 or 
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SECTION 1: TYPE OF APPROVAL REQUESTED (check one): 

Original Certificate (of incorporation, limited partnership, formation, etc.) 
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J Other (please specify) 
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Project Block Number(s) 1210 Project Lot Number(s) 10 and 11 
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CJ This project is solely a commercial project (with no housing units) developed in a redevelopment area pursuant to a 

municipal redevelopment plan. 
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redevelopment plan. 

C1 3. The project consists of low and moderate income housing units, which may include senior citizen low and moderate 

income housing units. 

4. This project consists of mixed uses (Specify type). 

Market rate and low and moderate income housing, 

[] Commercial and market rate housing. 

[] Commercial and low and moderate income housing, 
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NOTE: Ifyou checked 1 or 2, complete SECTIONS 4, 6, and 7. 

If you checked 3, complete SECTION 5, 6, and 7. 

If you checked 4, complete SECTIONS 4, 5, 6, and 7. 

-nexi-



SECTION 4: REDEVELOPMENT PLAN INFORMATION 

Name of Municipal Redevelopment Agency Borough of Hillsdale 

Citation of municipal ordinance adopting the redevelopment plan Ord. No. 20-15 

For housing projects, complete the following: 
Specify type and number of units as applicable: 

Condominium units 

[v] Market rate rental 230 
[v] Low and moderate income in mixed use projects 20 

[J Senior citizen in mixed use projects 

L Other (please specify) 
Total number of units 250 

SECTION 5: PROJECT FUNDING SOURCES 

The low and moderate income housing project will be financed or insured by which of the following (check all applicable): 

[v] Private funds (Please specify) Developer funded 

[1 State or Federal financing or insuring agencies (Please specify below) 

[1 Other (Please specify) 

State or Federal Financing or Insuring Agencies for the Project (check all that apply) 

NJ Department of Community Affairs: NJ Housing and Mortgage Finance Agency: 

Fund for Restoration of Multifamily Housing (FRM) 

Fund for restoration of Multifamily Housing -Public 

Housing Authority Set -Aside 

Ol Neighborhood Preservation Balanced Housing HRN Community Housing Demo Program (developmental 

[] HOME — CHDO Production (Community Housing disabilities) 

Development Organizations) Program HRN Supportive Housing Connection Program 

[J HOME - Housing Production Investment Fund [J] cHoicE Program 

[J National Housing Trust Fund Ll Special Needs Housing Partnership Program 

NJ Redevelopment Authority: [J Multifamily Rental Housing Program 

[1] NIJ Urban Site Acquisition Program Ol Multifamily Conduit Bond Program 

US Department of Housing and Urban Development (HUD): [J Public Housing Construction and Permanent Loan Program 

[1 section 811 Supportive Housing for Persons with Disabilities [] Sandy Special Needs Housing Fund 

[] Section 202 Supportive Housing for the Elderly [J Rental Housin g Incentive Finance Fund 

[1 HOPE VI Grants [1 100% Mortgage Program 
[] HOME Program [J Urban Home Ownership Recovery Program 

US Department of Agriculture: O Low-Income Housing Tax Credit Allocation Program 

[1 Rural Resources Administration (formerly Farmers’ Home [J Money Follows the Person Housing Partnership Program 

Administration) [J Section 811 Project Based Rental Assistance Program 
Other (Please specify): HH 

[1 

List the information of the State or Federal financing or insuring agency’s contact person: 

Name 

Title: 

Department/Agency: 

Address: 

Telephone Number: 

-next-
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SECTION 6: PROJECT CONSTRUCTION/OWNERSHIP (check all that apply) 

[«] 1. The project is new construction. 

[1] 2. An existing project is being rehabilitated. 

If rehab, specify name of individual, entity, etc. who is the current owner of the project. 

OJ 3 Ownership of an existing project is being transferred to the new urban renewal entity. 

If transfer, specify name of individual, entity, etc. from whom the project is being or has been 

transferred. 

Is the transferor entity a limited dividend corporation or association, established pursuant to the Limited Dividend and Non 

Profit Housing Corporations and Associations Law, N.J.S.A. 55:16-1 et seq.? (yes or no) 

Is the transferor entity a limited dividend corporation or association, established pursuant to the Limited Dividend and 

Nonprofit Housing Corporations and Associations Law, N.J.S.A.55:16-1 et seq.? (yes or no) 

Has the project ever been subject to a deed restriction, as a limited dividend project, pursuant to the Limited Dividend and 

Nonprofit Housing Corporations and Associations Law, N.J.S.A.55:16-1 et seq.? (yes or no) 

Is the transferor entity an existing urban renewal entity established pursuant to the Long Term Tax Exemption Law, N.J.S.A. 

40A:20-1 et seq.? (yes or no) 

[v] 4. Has this project caused or will this project cause displacement of individuals or businesses? (yes or no) No 

SECTION 7: CERTIFICATION 

NOTE: This certification must be completed by an individual authorized to execute the certificate of incorporation (incorporator), the 

certificate of limited partnership (general partner), or other similar certificate or statement as may be required by law. 

CERTIFICATION 
attest that the information stated herein is truthful and accurate to the best of my knowledge and understand that failure to fully 

and accurately disclose any information may delay processing the application while the Department investigates the application and 

project. Further, 1 understand that any project of the urban renewal entity may be subject to additional Department review and 

approval, pursuant to the requirements of the Limited Dividend and Nonprofit Corporations or Associations Law, N.J.S.A. 55:16-1 et 

seq., the Long Term Tax Exemption Law, N.J.S.A. 40A:20-1 et seq., and/or rules Limited Dividend and Nonprofit Housing 

Corporations and Associations and Urban Renewal Entities, N.J.A.C. 5:13-1 et seq 

Sworn to me and subscribed before me this day of 

March 17, 2022 (authorized individual's signature) 

Adam L. Peterson, Esq., Attorney at Law Nicole E. Charpentier, Esq 

(notary public/attorney) (print name of authorized individual) 

Rev. 11/2018

SECTION 6: PROJECT CONSTRUCTION/OWNERSHIP (check all that apply) 

1. The project is new construction. 

[1] 2. An existing project is being rehabilitated. 

If rehab, specify name of individual, entity, etc. who is the current owner of the project. 

OJ 3 Ownership of an existing project is being transferred to the new urban renewal entity. 

If transfer, specify name of individual, entity, etc. from whom the project is being or has been 

transferred. 

Is the transferor entity a limited dividend corporation or association, established pursuant to the Limited Dividend and Non 

Profit Housing Corporations and Associations Law, N.J.S.A. 55:16-1 et seq.? (yes or no) 

Is the transferor entity a limited dividend corporation or association, established pursuant to the Limited Dividend and 

Nonprofit Housing Corporations and Associations Law, N.J.S.A.55:16-1 et seq.? (yes or no) 

Has the project ever been subject to a deed restriction, as a limited dividend project, pursuant to the Limited Dividend and 

Nonprofit Housing Corporations and Associations Law, N.J.S.A.55:16-1 et seq.? (yes or no) 

Is the transferor entity an existing urban renewal entity established pursuant to the Long Term Tax Exemption Law, N.J.S.A. 

40A:20-1 et seq.? (yes or no) 

4. Has this project caused or will this project cause displacement of individuals or businesses? (yes or no) No 

SECTION 7: CERTIFICATION 

NOTE: This certification must be completed by an individual authorized to execute the certificate of incorporation (incorporator), the 

certificate of limited partnership (general partner), or other similar certificate or statement as may be required by law. 

CERTIFICATION 
attest that the information stated herein is truthful and accurate to the best of my knowledge and understand that failure to fully 

and accurately disclose any information may delay processing the application while the Department investigates the application and 

project. Further, 1 understand that any project of the urban renewal entity may be subject to additional Department review and 

approval, pursuant to the requirements of the Limited Dividend and Nonprofit Corporations or Associations Law, N.J.S.A. 55:16-1 et 
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RESOLUTION OF THE MEMBERS OF 
PATTERSON STREET URBAN RENEWAL, LLC 

The undersigned, being the managing member (the “Managing Member”) of Patterson 

Street Urban Renewal, LLC, a New Jersey limited liability company (the “Company” or “Entity”), 
do hereby acknowledge the following recitals, and adopt and approve the following resolution as 
the act of the Managing Member of the Company as of the 7" day of July, 2022: 

WHEREAS, the Company was formed to operate under P.L. 1991, c. 431 (C.40A:20-1 et 
seg.) and to implement and complete a project (the “Redevelopment Project”) for the 
redevelopment of a redevelopment area pursuant to a redevelopment plan, and in furtherance of 
this purpose, the Company intends to submit to the Borough of Hillsdale (the “Borough”) an 

application for tax abatement pursuant to the Long Term Tax Exemption Law, N.J.S.A. 40A:20-1 
et seq. (the “Application”) and for the approval of a financial agreement memorializing such tax 

abatement (the “Financial Agreement”); 

  

WHEREAS, the Local Redevelopment and Housing Law (N.J.S.A. 40A:12A-1 et seq.) as 
amended and supplemented (the “Redevelopment Law”) promotes the social and economic 
improvement of the State of New Jersey (the “State”) and its several municipalities, in part, by 
providing a process for the redevelopment, rehabilitation and improvement of residential, 

commercial, and industrial facilities; 

WHEREAS, pursuant to the Redevelopment Law, the Redevelopment Project is a 
redevelopment project in a redevelopment area, within the meaning of such law; 

WHEREAS, the Managing Member deems it to be in the best interest of the Company to 
submit the Application and, if approved, enter into the Financial Agreement, and that the Company 
shall benefit from the transactions described herein. 

NOW, THEREFORE, BE IT RESOLVED, that the Company be, and hereby is 
authorized and directed to file the Application and, if approved, enter into, negotiate, and execute 

the Financial Agreement, substantially in the form included in the Application. 

FURTHER RESOLVED, the Company, shall be and hereby is authorized and directed to 
file the Application and, if approved, execute the Financial Agreement, substantially in the form 
included in the Application. 

FURTHER RESOLVED, that the authority conferred upon the Company by this written 
resolution shall remain in full force and effect until written notice of revocation. 

[signatures appear on the following page]
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EXHIBIT 5 
METES AND BOUNDS DESCRIPTION 

Upon the vacation by the Borough of all or a portion of Brookfield Place, the metes and 

bounds description for the project site shall be updated pursuant to process set forth in the form 
Financial Agreement attached hereto as Exhibit 19, to incorporate such vacated portion of 

Brookfield Place. 
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STONEFIELD 

stonefieldeng.com 

92 Park Avenue, Rutherford, NJ 07070 201.340.4468 t. 201.340.4472 f. 

PROPERTY DESCRIPTION – BLOCK 1211, LOTS 1 & 2 
 
ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND IMPROVEMENTS THEREON ERECTED, 
SITUATE, LYING AND BEING IN THE BOROUGH OF HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE 
PARTICULARLY DESCRIBED AS FOLLOWS: 
 
BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF KNICKERBOCKER AVENUE 
(50 FEET WIDE) AND THE WESTERLY LINE OF PATTERSON STREET (36 FEET WIDE), SAID POINT HAVING COORDINATES N: 
792,292.38 E: 617,947.66 IN THE NEW JERSEY STATE PLANE COORDINATE SYSTEM, THENCE 
 

1. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT, HAVING A RADIUS OF 1,976.00 
FEET, AN ARC LENGTH OF 235.66 FEET, A DELTA ANGLE OF 06 DEGREES 50 MINUTES 21 SECONDS, A CHORD 
BEARING OF SOUTH 04 DEGREES 05 MINUTES 47 SECONDS EAST AND A CHORD LENGTH OF 235.72 FEET TO A 
POINT OF REVERSE CURVATURE; THENCE 

2. ALONG A CURVE TO THE RIGHT, HAVING A RADIUS OF 22.00 FEET, AN ARC LENGTH OF 34.07 FEET, A DELTA ANGLE 
OF 88 DEGREES 43 MINUTES 49 SECONDS, A CHORD BEARING OF SOUTH 36 DEGREES 51 MINUTES 07 SECONDS 
WEST AND A CHORD LENGTH OF 30.77 FEET TO A POINT OF TANGENCY; THENCE 

3. ALONG THE NORTHERLY LINE OF BROOKSIDE AVENUE (VARIABLE WIDTH), SOUTH 81 DEGREES 13 MINUTES 02 
SECONDS WEST, 70.40 FEET, TO A POINT OF CURVATURE; THENCE 

4. ALONG THE SAME, ON A CURVE TO THE RIGHT, HAVING A RADIUS OF 446.05 FEET, AN ARC LENGTH OF 79.79 FEET, 
A DELTA ANGLE OF 10 DEGREES 14 MINUTES 57 SECONDS, A CHORD BEARING OF NORTH 86 DEGREES 17 MINUTES 
45 SECONDS WEST, AND A CHORD LENGTH OF 79.68 FEET TO A POINT OF TANGENCY; THENCE 

5. ALONG THE SAME, NORTH 88 DEGREES 34 MINUTES 46 SECONDS WEST, 61.61 FEET TO A POINT, SAID POINT BEING 
A FOUND MAG; THENCE 

6. ALONG THE SAME, NORTH 81 DEGREES 13 MINUTES 02 SECONDS EAST, 341.48 FEET TO A POINT ON THE EASTERLY 
LINE OF PROSPECT PLACE (50' WIDE); THENCE 

7. ALONG THE EASTERLY LINE OF PROSPECT PLACE, NORTH 08 DEGREES 46 MINUTES 58 SECONDS WEST, 238.48 FEET 
TO A POINT ON THE SOUTHERLY LINE OF KNICKERBOCKER AVENUE; THENCE 

8. ALONG SAID SOUTHERLY LINE OF KNICKERBOCKER AVENUE, NORTH 81 DEGREES 13 MINUTES 02 SECONDS EAST, 
593.14 FEET TO THE POINT AND PLACE OF BEGINNING 

 
TOTAL AREA = 141,697 SQUARE FEET OR 3.252 ACRES OF LAND MORE OR LESS. 
 

PROPERTY DESCIPRTION - BLOCK 1210, LOTS 10 & 11 
 
ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND IMPROVEMENTS THEREON ERECTED, 
SITUATE, LYING AND BEING IN THE BOROUGH OF HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE 
PARTICULARLY DESCRIBED AS FOLLOWS: 
 
BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF BROOKSIDE PLACE (VARIABLE 
WIDTH) AND THE WESTERLY LINE OF PATTERSON STREET (36 FEET WIDE), SAID POINT HAVING COORDINATES N: 792,004.27 
E: 617,972.22 IN THE NEW JERSEY STATE PLANE COORDINATE SYSTEM, THENCE 
 

1. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT, HAVING A RADIUS OF 1,976.00 
FEET, AN ARC LENGTH OF 203.92 FEET, A DELTA ANGLE OF 05 DEGREES 54 MINUTES 46 SECONDS, A CHORD 
BEARING OF SOUTH 12 DEGREES 01 MINUTES 30 SECONDS EAST AND A CHORD LENGTH OF 203.83 FEET TO A 
POINT ON THE NORTHERLY LINE OF PIERMONT AVENUE (50 FEET WIDE); THENCE 

2. ALONG SAID NORTHERLY LINE OF PIERMONT AVENUE, SOUTH 81 DEGREES 13 MINUTES 02 SECONDS WEST, 259.95 
FEET, TO A POINT; THENCE 

3. ALONG THE DIVIDING LINE OF LOT 11 AND LOT 9, BLOCK 1210, NORTH 08 DEGREES 46 MINUTES 58 SECONDS 
WEST, 100.50 FEET TO A POINT; THENCE 

4. ALONG THE DIVIDING LINE OF LOT 10 AND LOT 9, BLOCK 1210, SOUTH 81 DEGREES 13 MINUTES 02 SECONDS 
WEST, 125.00 FEET TO A POINT; THENCE 

5. ALONG THE DIVIDING LINE OF LOT 10 AND LOT 8, BLOCK 1210, NORTH 08 DEGREES 46 MINUTES 58 SECONDS 
WEST, 103.00 FEET TO A POINT ON THE AFOREMENTIONED SOUTHERLY LINE OF BROOKSIDE PLACE; THENCE 

6. ALONG SAID SOUTHERLY LINE OF BROOKSIDE PLACE, NORTH 81 DEGREES 13 MINUTES 02 SECONDS EAST, 373.42 
FEET TO THE POINT AND PLACE OF BEGINNING 

 
TOTAL AREA = 64,245 SQUARE FEET OR 1.474 ACRES OF LAND MORE OR LESS. 
 
Z:\Rutherford\RUT\2021\RUT-210249 Claremont Development - 60 Brookside Place, Hillsdale, NJ\Correspondence\Outgoing\Client & Project Team\2022-07-07_Property Description.docx 
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LICENSED PROFESSIONAL LAND SURVEYOR 
NEW JERSEY CERTIFICATE OF AUTHORIZATION No. 24GA28184500 

| 

| 
po 

| | \ ! | 

VL 
I | ) = VLE KNICKERBOCKER AVENUE . 

| \ N (RE | , 
Il 

SURVEY NOTES SCHEDULE B - PART II EXCEPTIONS \ Ly +: , (S0"WIDE) / 
_ | VAAL ®O@ | 
I. THE ADDRESS FOR THIS PROPERTY IS FIRST AMERICAN TITLE INSURANCE COMPANY, Issuing Office Filing Number 21-45215, Commitment \ Vi \ = COMEYDASSTREET  ~ 

(BLOCK 1211, LOT I) - 145 PATTERSON STREET, HILLSDALE, BERGEN COUNTY, NEW JERSEY Date AUGUST 17, 2021. ! \ | \ DB 6355 PG 314 / 
(BLOCK 1211, LOT 2) - 60 BROOKSIDE PLACE, BERGEN COUNTY, NEW JERSEY | Wh; EE / | 
(BLOCK 1210, LOT 10) - 131 PATTERSON STREET, BERGEN COUNTY, NEW JERSEY Il. SUBJECT TO ALL MATTERS SHOWN ON THE PLAN AS RECORDED IN THE RECORDER'S _——_—— EFT hp — = = —— = — ———— a —— 

(BLOCK 1210, LOT 11) - 77 BROOKSIDE PLACE)BERGEN COUNTY, NEW JERSEY OFFICE OF BERGEN COUNTY, NEW JERSEY IN FILED MAP #147. (DOCUMENT NOT \ Sd J J | \ 
PROVIDED) | JB | Pp 

THIS SURVEY AND THE BOUNDARIES SHOWN HEREON ARE THE RESULT OF AN ACTUAL FIELD \ J / J [I ay | / 
SURVEY PERFORMED DURING SEPTEMBER 16, 2021 BASED ON AVAILABLE MAPS AND DEEDS OF RESERVATION AS CONTAINED IN BOOK 3619, PAGE 589. (SHOWN) | \ J [es JS dE) I \ 
RECORD, AND PHYSICAL EVIDENCE. \ Fry Ix 5109 / Ii I) | 

RIGHTS AS CONTAINED IN BOOK 3648, PAGE 321. (DOCUMENT NOT PROVIDED, | 1 Te Ne Joi! / 
THIS SURVEY IS VALID ONLY WHEN A DIGITAL OR EMBOSSED SEAL IS AFFIXED HERETO. NOT SHOWN) | Vi | Va / I] i \ ; | 

| VA | [1 & | / 
/. / | 

THE CERTIFICATION SHOWN HEREON IS NOT TRANSFERABLE TO ADDITIONAL INSTITUTIONS RIGHT OF WAY AGREEMENT AS CONTAINED IN BOOK 4926, PAGE 340. (DOCUMENT I [8 ( I « In / J \ j an) 
OR SUBSEQUENT OWNERS. NOT PROVIDED, NOT SHOWN) re I \ l Ii J — | 

AY i v 
LOCATION AND DEPTH OF ALL UNDERGROUND UTILITIES SHOWN ARE APPROXIMATE AND RIGHTS AS CONTAINED IN BOOK 5441, PAGE 494. (PERTAINS TO BLOCK 1210, LOT Phe bE \ \ I) / N LLl 
ARE BASED ON OBVIOUS ABOVE GROUND PHYSICAL UTILITY APPURTENANCES AND 10, BLANKET IN NATURE, LOT 10 SHOWN) Pe 1), # A 423 am bs | Ll | 
ACCESSIBLE MANHOLES. THE EXACT LOCATION AND DEPTH OF ALL UNDERGROUND g 1) I ih | \ T 
UTILITIES SHOULD BE VERIFIED BY DIGGING TEST HOLES PRIOR TO ANY DESIGN OR AGREEMENT AS CONTAINED IN BOOK 5837, PAGE 487. (SHOWN) NE [ \ A 
CONSTRUCTION, ADDITIONAL UNDERGROUND UTILITIES MAY EXIST. il / \ ! uy | \ 

RIGHTS AND RIGHT OF WAYS AS CONTAINED IN BOOK 6355, PAGE 314 (SHOWN) AND Hy \ LJ | LL 
BEARINGS ARE REFERENCED TO THE NJ STATE PLANE COORDINATE SYSTEM, NAD 83 (2011). BOOK 6782, PAGE |. (SHOWN) iJ A | LLI 
ELEVATIONS SHOWN HEREON ARE REFERENCED TO THE NORTH AMERICAN VERTICAL DATUM S i bas \ a, I | 7s) 

Q p — / 1 OF 1988 (NAVD 88), ESTABLISHED VIA RTK GPS OBSERVATIONS. AGREEMENT AS CONTAINED IN BOOK 6727, PAGE 401. (BLANKET IN NATURE FOR $ [17 zr A fy | | 
/ 53.98 

THE PROPERTY CURRENTLY HAS ACCESS TO KNICKERBOCKER AVENUE, PROSPECT PLACE, BLOCK 1211, LOT 2, LOT 2 SHOWN) 8 177 / iif / wl om 
BROOKSIDE PLACE, PATTERSON PLACE & PIERMONT AVENUE. 2 eS / Ii / ES) 

RESTRICTIONS AS CONTAINED IN BOOK 6803, PAGE 345. (BLANKET IN NATURE FOR [/ § | ji j g 23 | 

A WRITTEN WAIVER AND DIRECTION NOT TO SET CORNER MARKERS HAS BEEN OBTAINED BLOCK 1211, LOT I, LOT | SHOWN) [78 / fn / NING 
FROM THE ULTIMATE USER PURSUANT TO P.L. 2003, C.14 (C45:8-36.3) AND NJ.A.C. 13:40-5.1(D) Vay / fr 

RIGHTS GRANTED TO PUBLIC SERVICE ELECTRIC AND GAS COMPANY AS SET FORTH IN 7 / N 1 ! i ©0O@ | 
BASEMENT OR BELOW GRADE STRUCTURES (IF ANY) UNKNOWN. BOOK 7187, PAGE 841. (PERTAINS TO BLOCK 1210, LOT 10, BLANKET IN NATURE J SH EXCEPTING PER SOURCE: GOOGLE MAPS VICINITY MAP 

SI DB 5837, PG 487 \ VRAIN YP MAP 
FOR ELECTRIC FACILITIES, FACILITIES SHOWN) 53.4 RITE! DB8355, AG 314 \ NOT TO SCALE 

BENCHMARK = MAG NAIL = 62.27' (NAVD88). il J 8 | | i | DB 6782, PG 001 -—_ 

= = ! Hi : BREEN 

CI ARS _ aS NAL _ pe (AvDER). EASEMENTS CONTAINED IN BOOK 3348 PAGE 271 (SHOWN); BOOK 3647 PAGE 186 il J 
BENCHMARK = MAG NAIL = paged a): (SHOWN); BOOK 5133 PAGE 18] (SHOWN); BOOK 5258, PAGE 187; BOOK, 5258 PAGE il / FO ix : | 

- = 67.42 ( ): 187 (SHOWN); BOOK, 5809 PAGE 306; (SHOWN) BOOK, 6782 PAGE | (SHOWN); BOOK, i / 11s | 
BENCHMARK = MAG NAIL = 64.74' (NAVDSS). V169 PAGE 1992 (DOCUMENT NOT PROVIDED, NOT SHOWN) I is 
BENCHMARK = MAG NAIL = 60.80' (NAVDSS). ’ il! / Is _ 
BENCHMARK = MAG NAIL = 59.74' (NAVDSS). i] ) / [11] - 
BENCHMARK = MAG NAIL = 63.19" (NAVDSS). i | [osm Ph ' 
BENCHMARK = MAG NAIL = 71.98" (NAVDB88). SURVEYOR'S DESCRIPTION, BLOCK 1211, LOTS | & 2 | 1 II | k 
BENCHMARK = MAG NAIL = 65.69' (NAVDSS). - Ih / sory | 1 | 
BENCHMARK = MAG NAIL = 64.20" (NAVD8S). ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND wh / WH 

IMPROVEMENTS THEREON ERECTED, SITUATE, LYING AND BEING IN THE BOROUGH OF =| / pl ; 
HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE PARTICULARLY S| / [): 
DESCRIBED AS FOLLOWS: i i! | 

SURVEY REFERENCES ¥ ! aw | nl 
BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF il) / | i 

|. DEED BETWEEN WASTE MANAGEMENT OF NEW JERSEY, INC (GRANTOR) AND PUBLIC KNICKERBOCKER AVENUE (50 FEET WIDE) AND THE WESTERLY LINE OF PATTERSON STREET (36 ji / / Xi | 
SERVICE ELECTRIC AND GAS COMPANY,A (GRANTEE), DATED 06/17/2014 AND FILED IN FEET WIDE), SAID POINT HAVING COORDINATES N: 792,292.38 E: 617,947.66 IN THE NEW JERSEY i / A; | 
THE BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 1689 PAGE 1992 & 2181. STATE PLANE COORDINATE SYSTEM, THENCE i / / she 

/ ! J 
rl / JE | 

DEED BETWEEN MARY FRANCO AND CAROL FRANCO (GRANTOR) AND USA WASTE I. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT, ii 5393 18! y | IK Now WW a q t S e ow 
TRANSFER OF NEW JERSEY, INC (GRANTEE), DATED 01/29/1999 AND FILED IN THE HAVING A RADIUS OF 1,976.00 FEET, AN ARC LENGTH OF 235.66 FEET, A DELTA ANGLE i A af | . 
BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 814 PAGE 399. OF 06 DEGREES 50 MINUTES 21 SECONDS, A CHORD BEARING OF SOUTH 04 DEGREES AREA TABLE wi) | Fi | | C al | ® o fo re OU e 

05 MINUTES 47 SECONDS EAST AND A CHORD LENGTH OF 235.72 FEET TO A POINT OF - U 7 5253 [i | VY d . 
DEED BETWEEN HAIG F. KASABACH (GRANTOR) AND CKD INC (GRANTEE), DATED REVERSE CURVATURE; THENCE LOTS | & 2 - BLOCK 1211 Wh) 11 | 
08/14/2007AND FILED IN THE BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 3982 141,697 SF OR 3.252 ACRES ul TRAVERSE SPIKE I it | 
PAGE 102. ALONG A CURVE TO THE RIGHT, HAVING A RADIUS OF 22.00 FEET, AN ARC LENGTH Nl ELEVESI8S [8 

OF 34.07 FEET, A DELTA ANGLE OF 88 DEGREES 43 MINUTES 49 SECONDS, A CHORD LOT 10 & 11 - BLOCK 1210 I a7 il MA | 
TAX MAP - SHEET 12, BOROUGH OF HILLSDALE, FILED IN BERGEN COUNTY, NEW BEARING OF SOUTH 36 DEGREES 51 MINUTES 07 SECONDS WEST AND A CHORD 64.245 SF OR |.474 ACRES MN Ik | 30 0 30 60 
JERSEY, DATED APRIL 2012. LENGTH OF 30.77 FEET TO A POINT OF TANGENCY; THENCE / WN ss2f) | | 

\ Vid | 

ALTA COMMITMENT - FIRST AMERICAN TITLE INSURANCE COMPANY, ISSUING OFFICE ALONG THE NORTHERLY LINE OF BROOKSIDE AVENUE (VARIABLE WIDTH), SOUTH 8l / \ ak ! GRAPHIC SCALE IN FEET 
FILING NUMBER 21-45215, COMMITMENT DATE AUGUST 17, 2021. DEGREES 13 MINUTES 02 SECONDS WEST, 70.40 FEET, TO A POINT OF CURVATURE; I \\ - solrom a : |" = 30' 

THENCE | \ \~/. OUTLET =5342' | 

/ | ¢ 18"RCP | 
- ALONG THE SAME, ON A CURVE TO THE RIGHT, HAVING A RADIUS OF 446.05 FEET, AN SYMBOL DESCRIPTION / in | 

SCHEDULE "A" ARC LENGTH OF 79.79 FEET, A DELTA ANGLE OF 10 DEGREES 14 MINUTES 57 SECONDS, SINbVL HLEOLINT TIVIN =n ] 
EAE A A CHORD BEARING OF NORTH 86 DEGREES 17 MINUTES 45 SECONDS WEST, AND A | hi | 

ALL THAT CERTAIN LOT, PARCEL OR TRACT OF LAND, SITUATE AND LYING IN THE BOROUGH CHORD LENGTH OF 79.68 FEET TO A POINT OF TANGENCY; THENCE li | 
OF HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY, AND BEING MORE PARTICULARLY L——] BUILDING iy i 
DESCRIBED AS FOLLOWS: ALONG THE SAME, NORTH 88 DEGREES 34 MINUTES 46 SECONDS WEST, 61.61 FEET TO | | 

CONCRETE SIDEWALK / MAT H Ii A POINT, SAID POINT BEING A FOUND MAG; THENCE |i! ! | 
| | 

TRACT ONE: BLOCK 1211 LOTS 1&2 _— ASPHALT / CONCRETE CURB | : S 0 N E F | E D 
II | 

BEGINNING AT THE POINT OF INTERSECTION OF THE SOUTHERLY LINE OF KNICKERBOCKER ASA Ye RSS de SECONDS EAST, 34].48 FEET TO DC DEPRESSED CURB sr) ; | I L (50' WIDE); THENCE Hf . . . AVENUE WITH THE WESTERLY LINE OF PATTERSON STREET; AND RUNNING THENCE | &d 

ALONG THE EASTERLY LINE OF PROSPECT PLACE, NORTH 08 DEGREES 46 MINUTES 58 | 
NORTH 88 DEGREES 48 MINUTES 30 SECONDS WEST, 593.14 FEET TO THE POINT OF SECONDS WEST, 23848 FEET TO A POINT ON THE SOUTHERLY LINE OF _ ADJACENT PROPERTY LINE | 
INTERSECTION OF THE EASTERLY LINE OF PROSPECT PLACE WITH SAID SOUTHERLY KNICKERBOCKER AVENUE; THENCE CLE | 2 Rutherford, NJ + New York, NY 

LINE; THENCE °° CHAIN LINK FENCE |! NL Princeton, NJ + Tampa, FL + Detroit, Ml 
ALONG SAID SOUTHERLY LINE OF KNICKERBOCKER AVENUE, NORTH 81 DEGREES 13 BOARD-ON-BOARD FENCE SEEN .ON- 

SOUTH | DEGREE | 1 MINUTES 30 SECONDS WEST 238.48 FEET TO THE POINT OF MINUTES 02 SECONDS EAST, 593.14 FEET TO THE POINT AND PLACE OF BEGINNING J — =| S www.stonefieldeng.com 

INTERSECTION OF THE LINE OF PROSPECT PLACE WITH THE NORTHERLY LINE OF Too GUIDE RAIL x! 3 
EROONIDE PLACE THENGE TOTAL AREA = 141,697 SQUARE FEET OR 3.252 ACRES OF LAND MORE OR LESS. | gm 

g = MAST ARM LIGHT POLE | 5397 S| Headquarters: 92 Park Avenue, Rutherford, NJ 07070 
XI 

SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 341.48 FEET TO A POINT; ® POLE | =1 | Phone 201.340.4468 - Fax 201.340.4472 
THENCE BH LIGHT POLE S | | 

z | | SOUTH 78 DEGREES 36 MINUTES 38 SECONDS EAST, 61.61 FEET TO A POINT; THENCE SURVEYOR'S DESCRIPTION, BLOCK 1210, LOTS 104 |] wr SIGNS @) | ALTA / NSPS LAND TITLE SURVEY 

ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND > WATER VALVE x | 
IN AN EASTERLY DIRECTION, ALONG A CURVE TO THE LEFT HAVING A RADIUS OF IMPROVEMENTS THEREON ERECTED, SITUATE, LYING AND BEING IN THE BOROUGH OF No! GAS VALVE QQ 
648.05 FEET AND AN ARC DISTANCE OF 79.79 FEET TO A POINT; THENCE HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE PARTICULARLY | 

DESCRIBED AS FOLLOWS: pS FIRE HYDRANT GQ | | | MAP OF SURVEY OF: 
SOUTH 68 DEGREES 48 MINUTES 30 SECONDS EAST, 70.40 FEET TO A POINT; THENCE 

BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF = DRAIN N BLOCK 1211, LOT | - (145 PATTERSON STREET) 
BROOKSIDE PLACE (VARIABLE WIDTH) AND THE WESTERLY LINE OF PATTERSON STREET (36 INLET | | BLOCK 1211, LOT 2 - (60 BROOKSIDE PLACE) 

a RO TER LY Pe Epwpnsiel Sve ToT N FEET WIDE), SAID POINT HAVING COORDINATES N: 792,004.27 E: 617,972.22 IN THE NEW JERSEY «| : BLOCK 1210, LOT 10 - (131 PATTERSON STREET) 
: STATE PLANE COORDINATE SYSTEM, THENCE MAN HOLE 

THE WESTERLY LINE OF PATTERSON STREET; THENCE . | as | | BLOCK 1210, LOT 11 - (77 BROOKSIDE PLACE) 
I. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT, BOLLARDS | BOROUGH OF HILLSDALE 

IN A NORTHERLY DIRECTION ALONG A CURVE TO THE RIGHT, HAVING A RADIUS HAVING A RADIUS OF 1,976.00 FEET, AN ARC LENGTH OF 203.92 FEET, A DELTA ANGLE MWo MONITORING WELL | i COUNTY OF BERGEN, NEW JERSEY 
OF 1,976.00 FEET, IN ARC DISTANCE OF 235.89 FEET TO THE POINT OR PLACE OF OF 05 DEGREES 54 MINUTES 46 SECONDS, A CHORD BEARING OF SOUTH 12 DEGREES Ol O | 
BEGINNING. MINUTES 30 SECONDS EAST AND A CHORD LENGTH OF 203.83 FEET TO A POINT ON VENT | 

THE NORTHERLY LINE OF PIERMONT AVENUE (50 FEET WIDE); THENCE NZS SAMESE CONNECTION I | 
| 

TRACT TWO: BLOCK 1210 LOTS 10 & 1 fj 
ALONG SAID NORTHERLY LINE OF PIERMONT AVENUE, SOUTH 8! DEGREES I3 FIRE DEPARTMENT CONNECTION | BEGINNING AT THE POINT OF INTERSECTION OF THE SOUTHERLY LINE OF BROOKSIDE PLACE, MINUTES 02 SECONDS WEST, 259.95 FEET, TO A POINT: THENCE il \ 

WITH THE WESTERLY LINE OF PATERSON STREET; AND RUNNING THENCE BOX (ELEC, GAS, ETC) h | 

ALONG THE DIVIDING LINE OF LOT || AND LOT 9, BLOCK 1210, NORTH 08 DEGREES I” EDGE OF PAVEMENT il i S44 
NORTH 88 DEGREES 48 MINUTES 30 SECONDS WEST,373.40 FEET TO A POINT; 46 MINUTES 58 SECONDS WEST, 100.50 FEET TO A POINT; THENCE Jil) | | 
THENCE OVERHEAD WIRE ly 525 

ALONG THE DIVIDING LINE OF LOT 10 AND LOT 9, BLOCK 1210, SOUTH 81 DEGREES I3 ih | 
SOUTH | DEGREE | MINUTES 30 SECONDS WEST, 103.00 FEET TO A POINT; THENCE MINUTES 02 SECONDS WEST, 125.00 FEET TO A POINT; THENCE UNDERGROUND GAS LINE ih | 

J 
ALONG THE DIVIDING LINE OF LOT 10 AND LOT 8, BLOCK 1210, NORTH 08 DEGREES UNDERGROUND WATER LINE y \ 

SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 125.00 FEET TO A POINT IN THE 46 MINUTES 58 SECONDS WEST, 103.00 FEET TO A POINT ON THE AFOREMENTIONED UNDERGROUND ELEC LINE fi 
NORTHERLY LINE OF PIERMONT AVENUE; THENCE SOUTHERLY LINE OF BROOKSIDE PLACE; THENCE 100 ty | 

MAJOR CONTOUR | 5343 1 Ll | THIS IS TO DECLARE THAT THIS MAP OR PLAT AND THE SURVEY ON WHICH IT IS BASED WERE MADE IN 
SOUTH | DEGREE | | MINUTES 30 SECONDS WEST, 100.50 FEET TO A POINT IN THE ALONG SAID SOUTHERLY LINE OF BROOKSIDE PLACE, NORTH 81 DEGREES I3 101 MINOR CONTOUR h Z ACCORDANCE WITH THE 2021 MINIMUM STANDARD DETAIL REQUIREMENTS FOR ALTA/NSPS LAND TITLE 
NORTHERLY LINE OF PIERMONT AVENUE: THENCE MINUTES 02 SECONDS EAST, 373.42 FEET TO THE POINT AND PLACE OF BEGINNING I | care SURVEYS, JOINTLY ESTABLISHED AND ADOPTED BY ALTA AND NSPS, AND INCLUDES ITEMS 2, 3,4, 8,9 & I3 

Xx 100.00 GRADE SPOT SHOT it 1 | OF TABLE A THEREOF. 

SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 259.55 FEET TO THE POINT OF TOTAL AREA = 64,245 SQUARE FEET OR 1.474 ACRES OF LAND MORE OR LESS. x TC 100.50 TOP OF CURB SHOT il fon 
il THE FIELDWORK WAS COMPLETED ON OCTOBER |, 2021 INTERSECTION OF THE NORTHERLY LINE OF PIERMONT AVENUE WITH THE thy | ) : 

WESTERLY LINE OF PATTERSON STREET; THENCE x BC 100.00 BOTTOM OF CURB SHOT i | | \ > 

— TW 102.00 TOP OF WALL SHOT / 5 | 

IN A NORTHERLY DIRECTION ALONG A CURVE TO THE RIGHT HAVING A RADIUS FLOOD NOTE BW 100.00 Vi i 5346 Hi : < | 

OF 1,976.00 FEET AN ARC DISTANCE OF 1,976.00 FEET, AN ARC DISTANCE OF 203.00 a a BOTTOM OF WALL SHOT {) is gl \ > 
| IS | 

FEET, MORE OR LESS, TO THE POINT OR PLACE OF BEGINNING. BY GRAPHIC PLOTTING ONLY, THIS PROPERTY IS IN SPECIAL FLOOD HAZARD AREA ZONE AE LANDSCAPING i / I 2 | 
(WITH BASE FLOOD ELEVATION)(ELEVATION = 61.5"), ZONE X (SHADED)(AREA OF 0.2% E ELEC METER AREY | 

FOR INFORMATIONAL PURPOSES ONLY: ALSO KNOWN AS LOT 10;11;1;2 IN BLOCK 1210;1211 PERCENT CHANCE FLOOD HAZARD) & ZONE X (UNSHADED) (AREA OF MINIMAL FLOOD J | | 

ON THE BOROUGH OF HILLSDALE TAX MAP AND MORE COMMONLY KNOWN AS 131 HAZARD) OF THE FLOOD INSURANCE RATE MAP, COMMUNITY NO. 340043, MAP NUMBER Cc GAS METER hi |] 331 52 | | 
PATTERSON ST, 77 BROOKSIDE 34003C0093H WHICH BEARS AN EFFECTIVE DATE OF AUGUST 28, 2019. MAP IS REFERENCED W in TO NAVDSS. WATER METER in h | 

FIRST AMERICAN TITLE INSURANCE COMPANY, ISSUING OFFICE FILING NUMBER 21-45215, A/C AIR CONDITIONING UNIT hi l% | 
COMMITMENT DATE AUGUST 17, 2021. cio 21) i S| 

FLOOD MAP LEGEND © oon oy i | | —— ® IRON PIN sil IN : 
Nl SPN " 

S BENCH MARK Si) i nid NEN oars THOMAS F. MILLER REGULATORY FLOODWAY il | CTT "1g rer | . 
| 5380 2% 4 | 
i] 5219 300 — 22 \ NEW JERSEY LAND SURVEYOR No. 24GS03626400 I ZONE AE il = ig 5220 X( == | 
jl 507 

ZONE X (SHADED) : |  Z
\
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I | ) = | NER KNICKERBOCKER AVENUE . 

| \ N (RE | , 
Il 

SURVEY NOTES SCHEDULE B - PART Il EXCEPTIONS | \ : VT , (SO'WIDE) / 
= | , LAY! | ®O@ PA 
I. THE ADDRESS FOR THIS PROPERTY IS FIRST AMERICAN TITLE INSURANCE COMPANY, Issuing Office Filing Number 21-45215, Commitment ) \ Wo | comErAsSTREET 

(BLOCK 1211, LOT 1) - 145 PATTERSON STREET, HILLSDALE, BERGEN COUNTY, NEW JERSEY Date AUGUST 17, 2021. | \ \ |b oy D435 PG 4 / 
(BLOCK 1211, LOT 2) - 60 BROOKSIDE PLACE, BERGEN COUNTY, NEW JERSEY 1g / | 
(BLOCK 1210, LOT 10) - 131 PATTERSON STREET, BERGEN COUNTY, NEW JERSEY II. SUBJECT TO ALL MATTERS SHOWN ON THE PLAN AS RECORDED IN THE RECORDER'S TTT TTT 5 Samy Hp —— == —_—— — Rr 

(BLOCK 1210, LOT 11) - 77 BROOKSIDE PLACE)BERGEN COUNTY, NEW JERSEY OFFICE OF BERGEN COUNTY, NEW JERSEY IN FILED MAP #147. (DOCUMENT NOT | \ , / yy /i | \ 
PROVIDED) | Farry | py 

THIS SURVEY AND THE BOUNDARIES SHOWN HEREON ARE THE RESULT OF AN ACTUAL FIELD | \ J | J [I ay / 
SURVEY PERFORMED DURING SEPTEMBER 16, 2021 BASED ON AVAILABLE MAPS AND DEEDS OF RESERVATION AS CONTAINED IN BOOK 3619, PAGE 589. (SHOWN) \ de Jd ®/); | \ 
RECORD, AND PHYSICAL EVIDENCE. \ i Ix 5109 / Ii 1 | 

RIGHTS AS CONTAINED IN BOOK 3648, PAGE 321. (DOCUMENT NOT PROVIDED, | Hl T Ni 51! / 
THIS SURVEY IS VALID ONLY WHEN A DIGITAL OR EMBOSSED SEAL IS AFFIXED HERETO. NOT SHOWN) Yi | a / I li , | 

| VA | [18 | / 
I / | 

THE CERTIFICATION SHOWN HEREON IS NOT TRANSFERABLE TO ADDITIONAL INSTITUTIONS RIGHT OF WAY AGREEMENT AS CONTAINED IN BOOK 4926, PAGE 340. (DOCUMENT [8 ( J I « | Ji / i | (a0) 

OR SUBSEQUENT OWNERS. NOT PROVIDED, NOT SHOWN) | 729% | \ / I J — | 

SY ir \ 
LOCATION AND DEPTH OF ALL UNDERGROUND UTILITIES SHOWN ARE APPROXIMATE AND (is) RIGHTS AS CONTAINED IN BOOK 5441, PAGE 494. (PERTAINS TO BLOCK 1210, LOT UY Y J \ \ | //) / . LLI 

ARE BASED ON OBVIOUS ABOVE GROUND PHYSICAL UTILITY APPURTENANCES AND 10, BLANKET IN NATURE, LOT 10 SHOWN) 7 1 # X 4 [T5289 Fi i Lu | 
ACCESSIBLE MANHOLES. THE EXACT LOCATION AND DEPTH OF ALL UNDERGROUND 4 1) / fo | \ T 
UTILITIES SHOULD BE VERIFIED BY DIGGING TEST HOLES PRIOR TO ANY DESIGN OR AGREEMENT AS CONTAINED IN BOOK 5837, PAGE 487. (SHOWN) I J 7A / /1; | \ 7) 
CONSTRUCTION, ADDITIONAL UNDERGROUND UTILITIES MAY EXIST. il / \ ! J \ 

(17) RIGHTS AND RIGHT OF WAYS AS CONTAINED IN BOOK 6355, PAGE 314 (SHOWN) AND ay \ LJ \ LLl 
BEARINGS ARE REFERENCED TO THE NJ STATE PLANE COORDINATE SYSTEM, NAD 83 (2011). BOOK 6782. PAGE |. (SHOWN J ss | : . (SHOWN) "ry y/% LL] 
ELEVATIONS SHOWN HEREON ARE REFERENCED TO THE NORTH AMERICAN VERTICAL DATUM iA sans \ / 7 / I | 7s) 

Q p — / 1 OF 1988 (NAVD 88), ESTABLISHED VIA RTK GPS OBSERVATIONS. AGREEMENT AS CONTAINED IN BOOK 6727, PAGE 401. (BLANKET IN NATURE FOR $ [17 zr A fy | | 
/ 53.98 

THE PROPERTY CURRENTLY HAS ACCESS TO KNICKERBOCKER AVENUE, PROSPECT PLACE, BLOCK 1211, LOT 2, LOT 2 SHOWN) 8 177 / i / wl om 
BROOKSIDE PLACE, PATTERSON PLACE & PIERMONT AVENUE. NJ ES / JHE ! Sal 

RESTRICTIONS AS CONTAINED IN BOOK 6803, PAGE 345. (BLANKET IN NATURE FOR ie § I ih i g £9 | 

A WRITTEN WAIVER AND DIRECTION NOT TO SET CORNER MARKERS HAS BEEN OBTAINED BLOCK 1211, LOT I, LOT | SHOWN) [78 1 / NING 
FROM THE ULTIMATE USER PURSUANT TO P.L. 2003, C.14 (C45:8-36.3) AND N.J.A.C. 13:40-5.1(D) 7A / / /! I / 

RIGHTS GRANTED TO PUBLIC SERVICE ELECTRIC AND GAS COMPANY AS SET FORTH IN 7 / N I] ! i ©0O@ | 
BASEMENT OR BELOW GRADE STRUCTURES (IF ANY) UNKNOWN. BOOK 7187, PAGE 841. (PERTAINS TO BLOCK 1210, LOT 10, BLANKET IN NATURE / | /) | / EXCEPTING PER . SOURCE: GOOGLE MAPS VICINITY MAP 

FOR ELECTRIC FACILITIES, FACILITIES SHOWN) 534 J Eq DBE353, PG 314 N NOT TO SCALE 
BENCHMARK = MAG NAIL = 62.27' (NAVD88). il J 8 | | i | DB 6782, PG 001 -—_ 

= = ! Hi : BREEN 

BENCITIARK NAG MALL = 21.57 (AYDEN. (22) EASEMENTS CONTAINED IN BOOK 3348 PAGE 271 (SHOWN); BOOK 3647 PAGE 186 il J 
BENCHMARK = MAG NAIL = paged a): (SHOWN); BOOK 5133 PAGE 181 (SHOWN); BOOK 5258, PAGE 187; BOOK, 5258 PAGE il / FON ix | | 

= 67.42 ( ): 187 (SHOWN); BOOK, 5809 PAGE 306; (SHOWN) BOOK, 6782 PAGE | (SHOWN); BOOK, i / 11s | 
BENCHMARK = MAG NAIL = 64.74" (NAVDS). V169 PAGE 1992 (DOCUMENT NOT PROVIDED, NOT SHOWN) I is 
BENCHMARK = MAG NAIL = 60.80' (NAVDSS). ’ il! / Is _ 
BENCHMARK = MAG NAIL = 59.74' (NAVDSS). hi / [11] - 
BENCHMARK = MAG NAIL = 63.19' (NAVDSS). : I end Hh ‘. 
BENCHMARK = MAG NAIL = 71.98" (NAVDES). SURVEYOR'S DESCRIPTION, BLOCK 1211, LOTS | &2 i 1 / Hi | k 
BENCHMARK = MAG NAIL = 65.69' (NAVD). - hi | srk | || i | 
BENCHMARK = MAG NAIL = 64.20' (NAVD88). ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND «| / yj | 

IMPROVEMENTS THEREON ERECTED, SITUATE, LYING AND BEING IN THE BOROUGH OF =| / pl i | 
HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE PARTICULARLY si / [0 
DESCRIBED AS FOLLOWS: i ¥ ! | 

SURVEY REFERENCES ¥ ! aw | Thi 
BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF it] | i 

I. DEED BETWEEN WASTE MANAGEMENT OF NEW JERSEY, INC (GRANTOR) AND PUBLIC KNICKERBOCKER AVENUE (50 FEET WIDE) AND THE WESTERLY LINE OF PATTERSON STREET (36 i / / i 
SERVICE ELECTRIC AND GAS COMPANY, A (GRANTEE), DATED 06/17/2014 AND FILED IN FEET WIDE), SAID POINT HAVING COORDINATES N: 792,292.38 E: 617,947.66 IN THE NEW JERSEY i / LL | 
THE BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 1689 PAGE 1992 & 2181. STATE PLANE COORDINATE SYSTEM, THENCE il / / 5 Hi | 

/ : J 
rl / JE 

DEED BETWEEN MARY FRANCO AND CAROL FRANCO (GRANTOR) AND USA WASTE I. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT, ii 529 El ! | IK NOW WW N d t S e ow 
TRANSFER OF NEW JERSEY, INC (GRANTEE), DATED 01/29/1999 AND FILED IN THE HAVING A RADIUS OF 1,976.00 FEET, AN ARC LENGTH OF 235.66 FEET, A DELTA ANGLE i A i 
BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 814 PAGE 399. OF 06 DEGREES 50 MINUTES 21 SECONDS, A CHORD BEARING OF SOUTH 04 DEGREES AREA TABLE wi) | 

05 MINUTES 47 SECONDS EAST AND A CHORD LENGTH OF 235.72 FEET TO A POINT OF - 
DEED BETWEEN HAIG F. KASABACH (GRANTOR) AND CKD INC (GRANTEE), DATED REVERSE CURVATURE; THENCE 
08/14/2007AND FILED IN THE BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 3982 
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LICENSED PROFESSIONAL LAND SURVEYOR 
NEW JERSEY CERTIFICATE OF AUTHORIZATION No. 24GA28184500 

| 
I 

\\ TRAVERSE SPIKE Fly 
PAGE 102. ALONG A CURVE TO THE RIGHT, HAVING A RADIUS OF 22.00 FEET, AN ARC LENGTH a ELEVESI8S [lR 

OF 34.07 FEET, A DELTA ANGLE OF 88 DEGREES 43 MINUTES 49 SECONDS, A CHORD LOT 10& 11 - BLOCK 1210 I 7 Jl | | 
TAX MAP - SHEET 12, BOROUGH OF HILLSDALE, FILED IN BERGEN COUNTY, NEW BEARING OF SOUTH 36 DEGREES 51 MINUTES 07 SECONDS WEST AND A CHORD 64.245 SF OR 1.474 ACRES A I) | 30 0 30 60 
JERSEY, DATED APRIL 2012. LENGTH OF 30.77 FEET TO A POINT OF TANGENCY; THENCE / WN sisth | 

\ Vid 

ALTA COMMITMENT - FIRST AMERICAN TITLE INSURANCE COMPANY, ISSUING OFFICE ALONG THE NORTHERLY LINE OF BROOKSIDE AVENUE (VARIABLE WIDTH), SOUTH 8 / \ WH i ! GRAPHIC SCALE IN FEET 
FILING NUMBER 21-45215, COMMITMENT DATE AUGUST 17, 2021. DEGREES 13 MINUTES 02 SECONDS WEST, 70.40 FEET, TO A POINT OF CURVATURE; I \.~ SLT I | I" = 30' 

THENCE W\ | =/ OUTLET =5342' 
/ WA ! |W Ree | 

ALONG THE SAME, ON A CURVE TO THE RIGHT, HAVING A RADIUS OF 446.05 FEET, AN / nt | 
a SCHEDULE "A" ARC LENGTH OF 79.79 FEET, A DELTA ANGLE OF 10 DEGREES 14 MINUTES 57 SECONDS, SYMBOL DESCRIPTION =n i ] 
SEE A A CHORD BEARING OF NORTH 86 DEGREES 17 MINUTES 45 SECONDS WEST, AND A | i | 

ALL THAT CERTAIN LOT, PARCEL OR TRACT OF LAND, SITUATE AND LYING IN THE BOROUGH CHORD LENGTH OF 79.68 FEET TO A POINT OF TANGENCY; THENCE i | 
OF HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY, AND BEING MORE PARTICULARLY [7] BUILDING ¥ i 
DESCRIBED AS FOLLOWS: ALONG THE SAME, NORTH 88 DEGREES 34 MINUTES 46 SECONDS WEST, 61.61 FEET TO WAR | 

A POINT, SAID POINT BEING A FOUND MAG; THENCE CONCRETE SIDEWALK / MAT | ! | 
| | 

TRACT ONE: BLOCK 1211 LOTS 1&2 _— ASPHALT / CONCRETE CURB | : S ] 0 N E F | E | D 
II | 

BEGINNING AT THE POINT OF INTERSECTION OF THE SOUTHERLY LINE OF KNICKERBOCKER ALONG THE SAME, NORTH 8I DEGREES 13 MINUTES 02 SECONDS EAST, 34) 43 FEET TO DC DEPRESSED CURB sr} : | A POINT ON THE EASTERLY LINE OF PROSPECT PLACE (50' WIDE); THENCE Hy . . . 
AVENUE WITH THE WESTERLY LINE OF PATTERSON STREET; AND RUNNING THENCE | engineering & design 

ALONG THE EASTERLY LINE OF PROSPECT PLACE, NORTH 08 DEGREES 46 MINUTES 58 —— PROPERTY LINE 
NORTH 88 DEGREES 48 MINUTES 30 SECONDS WEST, 593.14 FEET TO THE POINT OF SECONDS WEST, 238.48 FEET TO A POINT ON THE SOUTHERLY LINE OF __ ADJACENT PROPERTY LINE | | 
INTERSECTION OF THE EASTERLY LINE OF PROSPECT PLACE WITH SAID SOUTHERLY KNICKERBOCKER AVENUE; THENCE CLF | R Rutherford, NJ + New York, NY 
LINE; THENCE o— 9 CHAIN LINK FENCE |! IN Princeton, NJ + Tampa, FL + Detroit, MI 

ALONG SAID SOUTHERLY LINE OF KNICKERBOCKER AVENUE, NORTH 81 DEGREES |3 BOARD-ON-BOARD FENCE SEEN ON. 
SOUTH | DEGREE || MINUTES 30 SECONDS WEST 238.48 FEET TO THE POINT OF MINUTES 02 SECONDS EAST, 593.14 FEET TO THE POINT AND PLACE OF BEGINNING = | 2 www.stonefieldeng.com 

INTERSECTION OF THE LINE OF PROSPECT PLACE WITH THE NORTHERLY LINE OF Too GUIDE RAIL ol 
BROOKSIDE PLACE: THENCE TOTAL AREA = 141,697 SQUARE FEET OR 3.252 ACRES OF LAND MORE OR LESS. | gm 

: _ MAST ARM LIGHT POLE 5297 Sl Headquarters: 92 Park Avenue, Rutherford, NJ 07070 
XI 

SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 341.48 FEET TO A POINT; ® POLE v | =1 | Phone 201.340.4468 - Fax 201.340.4472 
THENCE Eo LIGHT POLE oO | | 

z | SOUTH 78 DEGREES 36 MINUTES 38 SECONDS EAST, 61.61 FEET TO A POINT; THENCE SURVEYOR'S DESCRIPTION, BLOCK 1210, LOTS 10& 11 » SIGNS Q | | ALTA / NSPS LAND TITLE SURVEY 
ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND > WATER VALVE xx | 

IN AN EASTERLY DIRECTION, ALONG A CURVE TO THE LEFT HAVING A RADIUS OF IMPROVEMENTS THEREON ERECTED, SITUATE, LYING AND BEING IN THE BOROUGH OF ! GAS VALVE QQ 
648.05 FEET AND AN ARC DISTANCE OF 79.79 FEET TO A POINT; THENCE HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE PARTICULARLY o | 

DESCRIBED AS FOLLOWS: FIRE HYDRANT MAP OF SURVEY OF: AYO @) | | . 
SOUTH 68 DEGREES 48 MINUTES 30 SECONDS EAST, 70.40 FEET TO A POINT; THENCE 

BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF © DRAIN S ] BLOCK 1211, LOT | - (145 PATTERSON STREET) 
BROOKSIDE PLACE (VARIABLE WIDTH) AND THE WESTERLY LINE OF PATTERSON STREET (36 INLET | | BLOCK 1211, LOT 2 - (60 BROOKSIDE PLACE) 

IN A GENERAL NORTHEASTERLY DIRECTION, ALONG A CURVE TO THE LER FEET WIDE), SAID POINT HAVING COORDINATES N: 792,004.27 E: 617,972.22 IN THE NEW JERSEY «| BLOCK 1210. LOT 10 - (131 PATTERSON STREET 
HAVING A RADIUS OF 22.00 FEET AN ARC DISTANCE OF 34.07 FEET TO A POINT IN STATE PLANE COORDINATE SYSTEM. THENCE MAN HOLE <C | ’ ( ) 
THE WESTERLY LINE OF PATTERSON STREET; THENCE . | a | BLOCK 1210, LOT I1 - (77 BROOKSIDE PLACE) 

I. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT, BOLLARDS | BOROUGH OF HILLSDALE 
IN A NORTHERLY DIRECTION ALONG A CURVE TO THE RIGHT, HAVING A RADIUS HAVING A RADIUS OF 1,976.00 FEET, AN ARC LENGTH OF 203.92 FEET, A DELTA ANGLE MWo MONITORING WELL | i COUNTY OF BERGEN, NEW JERSEY 
OF 1,976.00 FEET, IN ARC DISTANCE OF 235.89 FEET TO THE POINT OR PLACE OF OF 05 DEGREES 54 MINUTES 46 SECONDS, A CHORD BEARING OF SOUTH 12 DEGREES 0| O | 
BEGINNING. MINUTES 30 SECONDS EAST AND A CHORD LENGTH OF 203.83 FEET TO A POINT ON VENT | 

TRACT TWO: BLOCK 1210 LOTS 10 & I | fj 
ALONG SAID NORTHERLY LINE OF PIERMONT AVENUE, SOUTH 8! DEGREES I3 

BEGINNING AT THE POINT OF INTERSECTION OF THE SOUTHERLY LINE OF BROOKSIDE PLACE, MINUTES 02 SECONDS WEST, 259.95 FEET, TO A POINT; THENCE PREDEARIHENT Connon il | \ rrr rr rr] WITH THE WESTERLY LINE OF PATERSON STREET; AND RUNNING THENCE aa ’ ’ BOX (ELEC, GAS, ETC) i | \ 

ALONG THE DIVIDING LINE OF LOT 11 AND LOT 9, BLOCK 1210, NORTH 08 DEGREES oro i i + r+ + +r | 
NORTH 88 DEGREES 48 MINUTES 30 SECONDS WEST,373.40 FEET TO A POINT; 46 MINUTES 58 SECONDS WEST, 100.50 FEET TO A POINT; THENCE in] | [2 | 10/05/2021 D)s|  - | | - ALTA UPDATE 
THENCE OVERHEAD WIRE ly 525 

ALONG THE DIVIDING LINE OF LOT 10 AND LOT 9, BLOCK 1210, SOUTH 81 DEGREES 13 UNDERGROUND GAS LINE Hi | [1 9/23/2021 | DJs | 9/16/2021 | Aw | ForiIssue 00000 | 
SOUTH | DEGREE || MINUTES 30 SECONDS WEST, 103.00 FEET TO A POINT; THENCE MINUTES 02 SECONDS WEST, 125.00 FEET TO A POINT; THENCE l 

J 
ALONG THE DIVIDING LINE OF LOT 10 AND LOT 8, BLOCK 1210, NORTH 08 DEGREES UNDERGROUND WATER LINE i) DATE | BY FIELD JL DESCRIPTION 

SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 125.00 FEET TO A POINT IN THE 46 MINUTES 58 SECONDS WEST, 103.00 FEET TO A POINT ON THE AFOREMENTIONED UNDERGROUND ELEC LINE i 
NORTHERLY LINE OF PIERMONT AVENUE; THENCE SOUTHERLY LINE OF BROOKSIDE PLACE; THENCE 100 i | 

MAJOR CONTOUR | 54 1 Lu | THIS IS TO DECLARE THAT THIS MAP OR PLAT AND THE SURVEY ON WHICH IT IS BASED WERE MADE IN 
SOUTH | DEGREE || MINUTES 30 SECONDS WEST, 100.50 FEET TO A POINT IN THE ALONG SAID SOUTHERLY LINE OF BROOKSIDE PLACE, NORTH 81 DEGREES 13 10/ MINOR CONTOUR h : | | Zz ACCORDANCE WITH THE 2021 MINIMUM STANDARD DETAIL REQUIREMENTS FOR ALTA/NSPS LAND TITLE 
NORTHERLY LINE OF PIERMONT AVENUE; THENCE MINUTES 02 SECONDS EAST, 373.42 FEET TO THE POINT AND PLACE OF BEGINNING I = SURVEYS, JOINTLY ESTABLISHED AND ADOPTED BY ALTA AND NSPS, AND INCLUDES ITEMS 2, 3,4, 8,9 & 13 

x 100.00 GRADE SPOT SHOT I \ 1 | OF TABLE A THEREOF. 

SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 259.55 FEET TO THE POINT OF TOTAL AREA = 64,245 SQUARE FEET OR 1.474 ACRES OF LAND MORE OR LESS. x TC 100.50 TOP OF CURB SHOT i fsa IT 
INTERSECTION OF THE NORTHERLY LINE OF PIERMONT AVENUE WITH THE ih | THE FIELDWORK WAS COMPLETED ON OCTOBER |, 2021 
WESTERLY LINE OF PATTERSON STREET; THENCE x BC 100.00 BOTTOM OF CURB SHOT i | | \ 0 

—= TW 102.00 TOP OF WALL SHOT J se 5 = IN A NORTHERLY DIRECTION ALONG A CURVE TO THE RIGHT HAVING A RADIUS A 5 | 
X A (- N 

OF 1,976.00 FEET AN ARC DISTANCE OF 1,976.00 FEET, AN ARC DISTANCE OF 203.00 FLOOD NOTE 5 ia 00.00 BOTTOM OF WALL SHOT 77 13 gl \ = 
| IS | 

FEET, MORE OR LESS, TO THE POINT OR PLACE OF BEGINNING. BY GRAPHIC PLOTTING ONLY, THIS PROPERTY IS IN SPECIAL FLOOD HAZARD AREA ZONE AE LANDSCAPING i / I 2 | 
(WITH BASE FLOOD ELEVATION)(ELEVATION = 61.5", ZONE X (SHADED)(AREA OF 0.2% E ELEC METER SAS | ] 

FOR INFORMATIONAL PURPOSES ONLY: ALSO KNOWN AS LOT 10;11;1;2 IN BLOCK 1210;1211 PERCENT CHANCE FLOOD HAZARD) & ZONE X (UNSHADED) (AREA OF MINIMAL FLOOD J | | 

ON THE BOROUGH OF HILLSDALE TAX MAP AND MORE COMMONLY KNOWN AS 131 HAZARD) OF THE FLOOD INSURANCE RATE MAP, COMMUNITY NO. 340043, MAP NUMBER Cc GAS METER hi |] 331 52 | | 
PATTERSON ST, 77 BROOKSIDE 34003C0093H WHICH BEARS AN EFFECTIVE DATE OF AUGUST 28, 2019. MAP IS REFERENCED W jt \ WATER METER | | 

TO NAVDSS. I Hy | 
FIRST AMERICAN TITLE INSURANCE COMPANY, ISSUING OFFICE FILING NUMBER 21-45215, A/C AIR CONDITIONING UNIT hi ! 13 | 
COMMITMENT DATE AUGUST 17, 2021. CIO 4 | | i | 

FLOOD MAP LEGEND © oon Whi Ha), | | - ee IRON PIN 311M Is). 

" apa Non HE | 
Ry | ISHE 24 ; N= = REGULATORY FLOODWAY S BENCH MARK j I | 5 Foe ar | THOMAS F. M LLER 

; 5382 2555 ¢ | 
{il 5119 OF lon), \ NEW JERSEY LAND SURVEYOR No. 24GS03626400 

ZONE AE j T= Tit 5220 X= | 
FIRS SNE 

ZONE X (SHADED) : |   SCALE: AS SHOWN PROJECT ID: RUT-210249 |SHEET: 2OF353.04
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ALTA / NSPS LAND TITLE SURVEY
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Rutherford, NJ · New York, NY
Princeton, NJ · Tampa, FL · Detroit, MI

www.stonefieldeng.com

Headquarters:  92 Park Avenue, Rutherford, NJ  07070
Phone 201.340.4468 ·  Fax 201.340.4472

GRAPHIC SCALE IN FEET

0' 60'30'30'

1" = 30'

VICINITY MAP
NOT TO SCALE

SITE

BOARD-ON-BOARD FENCE

GUIDE RAIL

MAJOR CONTOUR

GRADE SPOT SHOT

TOP OF CURB SHOT

TOP OF WALL SHOT

100

TW 102.00
BW 100.00

TC 100.50
BC 100.00

100.00

UNDERGROUND GAS LINE

MINOR CONTOUR101

DRAIN

MW MONITORING WELL

PROPERTY LINE

SYMBOL DESCRIPTION

BUILDING

ASPHALT / CONCRETE CURB

DEPRESSED CURB

SIGNS

CONCRETE SIDEWALK / MAT

CHAIN LINK FENCE

INLET

EDGE OF PAVEMENTE.P.

OVERHEAD WIRE

VENT

WATER VALVE

GAS VALVE

FIRE HYDRANT

MAST ARM LIGHT POLE

POLE

GV

WV

H

Y D

LANDSCAPING
L/S

LIGHT POLE

MAN HOLE

D.C

C.L.F.

BOLLARDS

BOTTOM OF CURB SHOT

BOTTOM OF WALL SHOT

SIAMESE CONNECTION

BOX (ELEC, GAS, ETC.)

UNDERGROUND WATER LINE

UNDERGROUND ELEC LINE

ELEC METER

GAS METER

AIR CONDITIONING UNIT

THIS IS TO DECLARE THAT THIS MAP OR PLAT AND THE SURVEY ON WHICH IT IS BASED WERE MADE IN
ACCORDANCE WITH THE 2021 MINIMUM STANDARD DETAIL REQUIREMENTS FOR ALTA/NSPS LAND TITLE
SURVEYS, JOINTLY ESTABLISHED AND ADOPTED BY ALTA AND NSPS, AND INCLUDES ITEMS 2, 3, 4, 8, 9 & 13
OF TABLE A THEREOF.

THE FIELDWORK WAS COMPLETED ON OCTOBER 1, 2021

WATER METER

A/C

C/O CLEAN OUT

IRON PIN

BENCH MARK

ADJACENT PROPERTY LINE

THOMAS F. MILLER
NEW JERSEY LAND SURVEYOR No. 24GS03626400

LICENSED PROFESSIONAL LAND SURVEYOR
NEW JERSEY CERTIFICATE OF AUTHORIZATION No. 24GA28184500

SOURCE: GOOGLE MAPS

FIRE DEPARTMENT CONNECTION
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FLOOD NOTE

BY GRAPHIC PLOTTING ONLY, THIS PROPERTY IS IN SPECIAL FLOOD HAZARD AREA ZONE AE
(WITH BASE FLOOD ELEVATION)(ELEVATION = 61.5'), ZONE X (SHADED)(AREA OF 0.2%
PERCENT CHANCE FLOOD HAZARD) & ZONE X (UNSHADED) (AREA OF MINIMAL FLOOD
HAZARD) OF THE FLOOD INSURANCE RATE MAP, COMMUNITY NO. 340043, MAP NUMBER
34003C0093H WHICH BEARS AN EFFECTIVE DATE OF AUGUST 28, 2019. MAP IS REFERENCED
TO NAVD88.

SURVEY REFERENCES

1. DEED BETWEEN WASTE MANAGEMENT OF NEW JERSEY, INC (GRANTOR) AND PUBLIC
SERVICE ELECTRIC AND GAS COMPANY,A (GRANTEE), DATED 06/17/2014 AND FILED IN
THE  BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 1689 PAGE 1992 & 2181.

2. DEED BETWEEN MARY FRANCO AND CAROL FRANCO (GRANTOR) AND USA WASTE
TRANSFER OF NEW JERSEY, INC (GRANTEE), DATED 01/29/1999 AND FILED IN THE
BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 814 PAGE 399.

3. DEED BETWEEN HAIG F. KASABACH (GRANTOR) AND CKD INC (GRANTEE), DATED
08/14/2007AND FILED IN THE  BERGEN COUNTY CLERKS OFFICE AS DEED BOOK 3982
PAGE 102.

4. TAX MAP - SHEET 12, BOROUGH OF HILLSDALE, FILED IN BERGEN COUNTY, NEW
JERSEY, DATED APRIL 2012.

5. ALTA COMMITMENT - FIRST AMERICAN TITLE INSURANCE COMPANY, ISSUING OFFICE
FILING NUMBER 21-45215, COMMITMENT DATE AUGUST 17, 2021.

SURVEYOR'S DESCRIPTION, BLOCK 1211, LOTS 1 & 2

ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND
IMPROVEMENTS THEREON ERECTED, SITUATE, LYING AND BEING IN THE BOROUGH OF
HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE PARTICULARLY
DESCRIBED AS FOLLOWS:

BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF
KNICKERBOCKER AVENUE (50 FEET WIDE) AND THE WESTERLY LINE OF PATTERSON STREET (36
FEET WIDE), SAID POINT HAVING COORDINATES N: 792,292.38 E: 617,947.66 IN THE NEW JERSEY
STATE PLANE COORDINATE SYSTEM, THENCE

1. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT,
HAVING A RADIUS OF 1,976.00 FEET, AN ARC LENGTH OF 235.66 FEET, A DELTA ANGLE
OF 06 DEGREES 50 MINUTES 21 SECONDS, A CHORD BEARING OF SOUTH 04 DEGREES
05 MINUTES 47 SECONDS EAST AND A CHORD LENGTH OF 235.72 FEET TO A POINT OF
REVERSE CURVATURE; THENCE

2. ALONG A CURVE TO THE RIGHT, HAVING A RADIUS OF 22.00 FEET, AN ARC LENGTH
OF 34.07 FEET, A DELTA ANGLE OF 88 DEGREES 43 MINUTES 49 SECONDS, A CHORD
BEARING OF SOUTH 36 DEGREES 51 MINUTES 07 SECONDS WEST AND A CHORD
LENGTH OF 30.77 FEET TO A POINT OF TANGENCY; THENCE

3. ALONG THE NORTHERLY LINE OF BROOKSIDE AVENUE (VARIABLE WIDTH), SOUTH 81
DEGREES 13 MINUTES 02 SECONDS WEST, 70.40 FEET, TO A POINT OF CURVATURE;
THENCE

4. ALONG THE SAME, ON A CURVE TO THE RIGHT, HAVING A RADIUS OF 446.05 FEET, AN
ARC LENGTH OF 79.79 FEET, A DELTA ANGLE OF 10 DEGREES 14 MINUTES 57 SECONDS,
A CHORD BEARING OF NORTH 86 DEGREES 17 MINUTES 45 SECONDS WEST, AND A
CHORD LENGTH OF 79.68 FEET TO A POINT OF TANGENCY; THENCE

5. ALONG THE SAME, NORTH 88 DEGREES 34 MINUTES 46 SECONDS WEST, 61.61 FEET TO
A POINT, SAID POINT BEING A FOUND MAG; THENCE

6. ALONG THE SAME, NORTH 81 DEGREES 13 MINUTES 02 SECONDS EAST, 341.48 FEET TO
A POINT ON THE EASTERLY LINE OF PROSPECT PLACE (50' WIDE); THENCE

7. ALONG THE EASTERLY LINE OF PROSPECT PLACE, NORTH 08 DEGREES 46 MINUTES 58
SECONDS WEST, 238.48 FEET TO A POINT ON THE SOUTHERLY LINE OF
KNICKERBOCKER AVENUE; THENCE

8. ALONG SAID SOUTHERLY LINE OF KNICKERBOCKER AVENUE, NORTH  81 DEGREES 13
MINUTES 02 SECONDS EAST, 593.14 FEET TO THE POINT AND PLACE OF BEGINNING

TOTAL AREA = 141,697 SQUARE FEET OR 3.252 ACRES OF LAND MORE OR LESS.

SURVEYOR'S DESCRIPTION, BLOCK 1210, LOTS 10 & 11

ALL THAT CERTAIN LOT, TRACT OR PARCEL OF LAND, WITH THE BUILDINGS AND
IMPROVEMENTS THEREON ERECTED, SITUATE, LYING AND BEING IN THE BOROUGH OF
HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY BEING MORE PARTICULARLY
DESCRIBED AS FOLLOWS:

BEGINNING AT A POINT, SAID POINT BEING THE INTERSECTION OF THE SOUTHERLY LINE OF
BROOKSIDE PLACE (VARIABLE WIDTH) AND THE WESTERLY LINE OF PATTERSON STREET (36
FEET WIDE), SAID POINT HAVING COORDINATES N: 792,004.27 E: 617,972.22 IN THE NEW JERSEY
STATE PLANE COORDINATE SYSTEM, THENCE

1. ALONG SAID WESTERLY LINE OF PATTERSON STREET, ON A CURVE TO THE LEFT,
HAVING A RADIUS OF 1,976.00 FEET, AN ARC LENGTH OF 203.92 FEET, A DELTA ANGLE
OF 05 DEGREES 54 MINUTES 46 SECONDS, A CHORD BEARING OF SOUTH 12 DEGREES 01
MINUTES 30 SECONDS EAST AND A CHORD LENGTH OF 203.83 FEET TO A POINT ON
THE NORTHERLY LINE OF PIERMONT AVENUE (50 FEET WIDE); THENCE

2. ALONG SAID NORTHERLY LINE OF PIERMONT AVENUE, SOUTH 81 DEGREES 13
MINUTES 02 SECONDS WEST, 259.95 FEET, TO A POINT; THENCE

3. ALONG THE DIVIDING LINE OF LOT 11 AND LOT 9, BLOCK 1210, NORTH 08 DEGREES
46 MINUTES 58 SECONDS WEST, 100.50 FEET TO A POINT; THENCE

4. ALONG THE DIVIDING LINE OF LOT 10 AND LOT 9, BLOCK 1210, SOUTH 81 DEGREES 13
MINUTES 02 SECONDS WEST, 125.00 FEET TO A POINT; THENCE

5. ALONG THE DIVIDING LINE OF LOT 10 AND LOT 8, BLOCK 1210, NORTH 08 DEGREES
46 MINUTES 58 SECONDS WEST, 103.00 FEET TO A POINT ON THE AFOREMENTIONED
SOUTHERLY LINE OF BROOKSIDE PLACE; THENCE

6. ALONG SAID SOUTHERLY LINE OF BROOKSIDE PLACE, NORTH  81 DEGREES 13
MINUTES 02 SECONDS EAST, 373.42 FEET TO THE POINT AND PLACE OF BEGINNING

TOTAL AREA = 64,245 SQUARE FEET OR 1.474 ACRES OF LAND MORE OR LESS.

ZONE AE

ZONE X (SHADED)

REGULATORY FLOODWAY

FLOOD MAP LEGEND

COUNTY OF BERGEN, NEW JERSEY

BLOCK 1211, LOT 1 - (145 PATTERSON STREET)

BOROUGH OF HILLSDALE

BLOCK 1211, LOT 2 - (60 BROOKSIDE PLACE)
BLOCK 1210, LOT 10 - (131 PATTERSON STREET)
BLOCK 1210, LOT 11 - (77 BROOKSIDE PLACE)

AREA TABLE

LOTS 1 & 2 - BLOCK 1211
141,697 SF OR 3.252 ACRES

LOT 10 & 11 - BLOCK 1210
64,245 SF OR 1.474 ACRES

ALL THAT CERTAIN LOT, PARCEL OR TRACT OF LAND, SITUATE AND LYING IN THE BOROUGH
OF HILLSDALE, COUNTY OF BERGEN, STATE OF NEW JERSEY, AND BEING MORE PARTICULARLY
DESCRIBED AS FOLLOWS:

TRACT ONE: BLOCK 1211 LOTS 1&2
BEGINNING AT THE POINT OF INTERSECTION OF THE SOUTHERLY LINE OF KNICKERBOCKER
AVENUE WITH THE WESTERLY LINE OF PATTERSON STREET; AND RUNNING THENCE

1. NORTH 88 DEGREES 48 MINUTES 30 SECONDS WEST, 593.14 FEET TO THE POINT OF
INTERSECTION OF THE EASTERLY LINE OF PROSPECT PLACE WITH SAID SOUTHERLY
LINE; THENCE

2. SOUTH 1 DEGREE 11 MINUTES 30 SECONDS WEST 238.48 FEET TO THE POINT OF
INTERSECTION OF THE LINE OF PROSPECT PLACE WITH THE NORTHERLY LINE OF
BROOKSIDE PLACE: THENCE

3. SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 341.48 FEET TO A POINT;
THENCE

4. SOUTH 78 DEGREES 36 MINUTES 38 SECONDS EAST, 61.61 FEET TO A POINT; THENCE

5. IN AN EASTERLY DIRECTION, ALONG A CURVE TO THE LEFT HAVING A RADIUS OF
648.05 FEET AND AN ARC DISTANCE OF 79.79 FEET TO A POINT; THENCE

6. SOUTH 68 DEGREES 48 MINUTES 30 SECONDS EAST, 70.40 FEET TO A POINT; THENCE

7. IN A GENERAL NORTHEASTERLY DIRECTION, ALONG A CURVE TO THE LEFT
HAVING A RADIUS OF 22.00 FEET AN ARC DISTANCE OF 34.07 FEET TO A POINT IN
THE WESTERLY LINE OF PATTERSON STREET; THENCE

8. IN A NORTHERLY DIRECTION ALONG A CURVE TO THE RIGHT, HAVING A RADIUS
OF 1,976.00 FEET, IN ARC DISTANCE OF 235.89 FEET TO THE POINT OR PLACE OF
BEGINNING.

TRACT TWO: BLOCK 1210 LOTS 10 & 11
BEGINNING AT THE POINT OF INTERSECTION OF THE SOUTHERLY LINE OF BROOKSIDE PLACE,
WITH THE WESTERLY LINE OF PATERSON STREET; AND RUNNING THENCE

1. NORTH 88 DEGREES 48 MINUTES 30 SECONDS WEST,373.40 FEET TO A POINT;
THENCE

2. SOUTH 1 DEGREE 11 MINUTES 30 SECONDS WEST, 103.00 FEET TO A POINT; THENCE

3. SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 125.00 FEET TO A POINT IN THE
NORTHERLY LINE OF PIERMONT AVENUE; THENCE

4. SOUTH 1 DEGREE 11 MINUTES 30 SECONDS WEST, 100.50 FEET TO A POINT IN THE
NORTHERLY LINE OF PIERMONT AVENUE; THENCE

5. SOUTH 88 DEGREES 48 MINUTES 30 SECONDS EAST, 259.55 FEET TO THE POINT OF
INTERSECTION OF THE NORTHERLY LINE OF PIERMONT AVENUE WITH THE
WESTERLY LINE OF PATTERSON STREET; THENCE

6. IN A NORTHERLY DIRECTION ALONG A CURVE TO THE RIGHT HAVING A RADIUS
OF 1,976.00 FEET AN ARC DISTANCE OF 1,976.00 FEET, AN ARC DISTANCE OF 203.00
FEET, MORE OR LESS, TO THE POINT OR PLACE OF BEGINNING.

FOR INFORMATIONAL PURPOSES ONLY: ALSO KNOWN AS LOT 10;11;1;2 IN BLOCK 1210;1211
ON THE BOROUGH OF HILLSDALE TAX MAP AND MORE COMMONLY KNOWN AS 131
PATTERSON ST, 77 BROOKSIDE

FIRST AMERICAN TITLE INSURANCE COMPANY, ISSUING OFFICE FILING NUMBER 21-45215,
COMMITMENT DATE AUGUST 17, 2021.

SCHEDULE "A"

SCHEDULE B - PART II EXCEPTIONS

FIRST AMERICAN TITLE INSURANCE COMPANY, Issuing Office Filing Number 21-45215, Commitment
Date AUGUST 17, 2021.

11. SUBJECT TO ALL MATTERS SHOWN ON THE PLAN AS RECORDED IN THE RECORDER'S
OFFICE OF BERGEN COUNTY, NEW JERSEY IN FILED MAP #147. (DOCUMENT NOT
PROVIDED)

12. RESERVATION AS CONTAINED IN BOOK 3619, PAGE 589. (SHOWN)

13. RIGHTS AS CONTAINED IN BOOK 3648, PAGE 321. (DOCUMENT NOT PROVIDED,
NOT SHOWN)

14. RIGHT OF WAY AGREEMENT AS CONTAINED IN BOOK 4926, PAGE 340. (DOCUMENT
NOT PROVIDED, NOT SHOWN)

15. RIGHTS AS CONTAINED IN BOOK 5441, PAGE 494. (PERTAINS TO BLOCK 1210, LOT
10, BLANKET IN NATURE, LOT 10 SHOWN)

16. AGREEMENT AS CONTAINED IN BOOK 5837, PAGE 487. (SHOWN)

17. RIGHTS AND RIGHT OF WAYS AS CONTAINED IN BOOK 6355, PAGE 314 (SHOWN) AND
BOOK 6782, PAGE 1. (SHOWN)

18. AGREEMENT AS CONTAINED IN BOOK 6727, PAGE 401. (BLANKET IN NATURE FOR
BLOCK 1211, LOT 2, LOT 2 SHOWN)

19. RESTRICTIONS AS CONTAINED IN BOOK 6803, PAGE 345. (BLANKET IN NATURE FOR
BLOCK 1211, LOT 1, LOT 1 SHOWN)

20. RIGHTS GRANTED TO PUBLIC SERVICE ELECTRIC AND GAS COMPANY AS SET FORTH IN
BOOK 7187, PAGE 841. (PERTAINS TO BLOCK 1210, LOT 10, BLANKET IN NATURE
FOR ELECTRIC FACILITIES, FACILITIES SHOWN)

22. EASEMENTS CONTAINED IN BOOK 3348 PAGE 271 (SHOWN); BOOK 3647 PAGE 186
(SHOWN); BOOK 5133 PAGE 181 (SHOWN); BOOK 5258, PAGE 187; BOOK, 5258 PAGE
187 (SHOWN); BOOK, 5809 PAGE 306; (SHOWN) BOOK, 6782 PAGE 1 (SHOWN); BOOK,
V169 PAGE 1992 (DOCUMENT NOT PROVIDED, NOT SHOWN)

2 10/05/2021 ALTA UPDATE DJS - -

SURVEY NOTES

1. THE ADDRESS FOR THIS PROPERTY IS
(BLOCK 1211, LOT 1) - 145 PATTERSON STREET, HILLSDALE, BERGEN COUNTY, NEW JERSEY
(BLOCK 1211, LOT 2 ) - 60 BROOKSIDE PLACE, BERGEN COUNTY, NEW JERSEY
(BLOCK 1210, LOT 10) - 131 PATTERSON STREET, BERGEN COUNTY, NEW JERSEY
(BLOCK 1210, LOT 11) - 77 BROOKSIDE PLACE)BERGEN COUNTY, NEW JERSEY

2. THIS SURVEY AND THE BOUNDARIES SHOWN HEREON ARE THE RESULT OF AN ACTUAL FIELD
SURVEY PERFORMED DURING SEPTEMBER 16, 2021 BASED ON AVAILABLE MAPS AND DEEDS OF
RECORD, AND PHYSICAL EVIDENCE.

3. THIS SURVEY IS VALID ONLY WHEN A DIGITAL OR EMBOSSED SEAL IS AFFIXED HERETO.

4. THE CERTIFICATION SHOWN HEREON IS NOT TRANSFERABLE TO ADDITIONAL INSTITUTIONS
OR SUBSEQUENT OWNERS.

5. LOCATION AND DEPTH OF ALL UNDERGROUND UTILITIES SHOWN ARE APPROXIMATE AND
ARE BASED ON OBVIOUS ABOVE GROUND PHYSICAL UTILITY APPURTENANCES AND
ACCESSIBLE MANHOLES. THE EXACT LOCATION AND DEPTH OF ALL UNDERGROUND
UTILITIES SHOULD BE VERIFIED BY DIGGING TEST HOLES PRIOR TO ANY DESIGN OR
CONSTRUCTION, ADDITIONAL UNDERGROUND UTILITIES MAY EXIST.

6. BEARINGS ARE REFERENCED TO THE NJ STATE PLANE COORDINATE SYSTEM, NAD 83 (2011).
ELEVATIONS SHOWN HEREON ARE REFERENCED TO THE NORTH AMERICAN VERTICAL DATUM
OF 1988 (NAVD 88), ESTABLISHED VIA RTK GPS OBSERVATIONS.

7. THE PROPERTY CURRENTLY HAS ACCESS TO KNICKERBOCKER AVENUE, PROSPECT PLACE,
BROOKSIDE PLACE, PATTERSON PLACE & PIERMONT AVENUE.

8. A WRITTEN WAIVER AND DIRECTION NOT TO SET CORNER MARKERS HAS BEEN OBTAINED
FROM THE ULTIMATE USER PURSUANT TO P.L. 2003, C.14 (C45:8-36.3) AND N.J.A.C. 13:40-5.1(D)

9. BASEMENT OR BELOW GRADE STRUCTURES (IF ANY) UNKNOWN.

10. BENCHMARK = MAG NAIL = 62.27' (NAVD88).
BENCHMARK = MAG NAIL = 61.64' (NAVD88).
BENCHMARK = MAG NAIL = 66.93'(NAVD88).
BENCHMARK = MAG NAIL = 67.42' (NAVD88).
BENCHMARK = MAG NAIL = 64.74' (NAVD88).
BENCHMARK = MAG NAIL = 60.80' (NAVD88).
BENCHMARK = MAG NAIL = 59.74' (NAVD88).
BENCHMARK = MAG NAIL = 63.19' (NAVD88).
BENCHMARK = MAG NAIL = 71.98' (NAVD88).
BENCHMARK = MAG NAIL = 65.69' (NAVD88).
 BENCHMARK = MAG NAIL = 64.20' (NAVD88).
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62.70
62.37

65.56
65.2965.18

63.21
64.72

62.81

62.99

64.30
62.93

63.19 63.22

63.34

63.93 64.02

63.55

62.92

64.13

62.97
63.39

61.03

62.06

62.67

60.62

60.78

61.56

62.04

62.89

63.37

63.12

63.36 63.49

64.06

63.52

59.81
60.47

62.29

63.53

63.77

62.33

60.30

60.90 61.38 61.48 61.44 61.66 61.81

G
V

G
V

GV G
V

GV

GV

GV

G
V

G
V

G
V

GV

GV

G
V

TC 61.56 TC 61.72
DC 63.43 DC 64.77 DC 66.74 DC 68.64 TC 69.74 TC 70.30

TC 59.77

DC 59.47 DC 59.76 DC 60.04

TC 60.41 TC 61.26

DC 61.04 DC 61.83

TC 62.30

DC 62.08 DC 63.27 DC 64.27 DC 65.87 DC 67.42 DC 68.25 TC 68.66
TC 71.24

TC 71.34

TC 70.88

TC 70.92

TC 71.11

TC 70.35

DC 70.25

TC 70.49

TC 70.15

TC 70.93

TC 70.85

TC 70.68

TC 70.58

TC
 7

0.2
3

TC
 6

9.8
4

TC
 7

0.0
9

TC 71.11TC 71.17

TC 71.19

TC 71.24

TC 71.51

DC 71.10

TC 70.46

DC 69.93

DC 69.52

DC 69.30

DC 69.22

DC 69.00

DC 69.02

TC 70.57

TC 70.94

TC 71.52

TC 70.27

TC 69.83

TC 69.75

TC 69.50

TC 69.24

TC 69.09

TC 69.04

TC 68.96

TC 68.82

TC 68.74

TC 68.64

TC 68.39
DC 68.08

TC 67.88

DC 67.78

TC 68.10

TC 67.83

TC 67.34

TC 67.33TC 67.10

TC 67.50

TC 67.48

TC 67.50

TC 69.05

TC 68.73

TC 68.55

TC 68.37

TC 68.00

TC 67.72

TC 67.47

TC 66.72TC 64.21

DC 65.84DC 65.23DC 64.67

TC 65.07

TC 63.94

TC 67.32

TC 63.39TC 62.64TC 62.21TC 61.75

TC 64.15

DC 63.75DC 63.41

TC 63.64

TC 62.64DC 62.22DC 62.10TC 62.39

DC 61.93

TC 63.20

TC 62.52

TC 62.53TC 62.71

TC 63.08

TC 63.20TC 63.24
DC 62.85
DC 62.84

TC 63.21

TC 62.98

TC 63.05TC 63.11
TC 63.12

TC 62.81

TC 62.69

TC 62.62

TC 62.44

TC 62.73 TC 63.11

DC 62.22

DC 62.64

DC 62.97
TC 63.22

TC 62.55

TC 62.02

TC 61.59

DC 61.28

DC 60.95

DC 60.80
TC 61.28
TC 61.19

DC 60.78

TC 60.75

DC 60.38

TC 63.04TC 62.24TC 61.13

TC 60.86

TC 60.49

TC 60.09

DC 60.14 DC 60.58 TC 61.13 TC 61.42

TC 63.33

TC 62.10

TC 60.97 TC 61.18

TC 62.26

TC 62.65
TC 62.69

TC 61.28

TC 61.52
DC 61.17

DC 61.41

DC 60.85
BC 60.69
DC 60.96TC 60.82TC 60.61TC 60.52

TC 60.30

DC 68.80
DC 68.34DC 67.41DC 67.05

DC 64.59
TC 64.91TC 64.79TC 64.30

DC 63.73DC 63.42

TC 66.85

TC 70.07

TC 68.60

TC 68.03DC 67.73DC 67.02DC 66.51DC 66.54DC 65.20DC 65.09
DC 64.53

DC 63.83DC 63.30DC 62.54DC 61.97

DC 61.19

TC 61.19

TC 61.48

TC 61.38

DC 62.42DC 61.84DC 61.28
DC 61.05

TC 61.42

TC 61.89

TC 62.09

TC 62.07

TC 63.14

TC 63.19
TC 63.38

TC 62.85

TC 62.78
TC 62.99

TC 62.77

TC 63.70 TC 63.69

TC 63.23

TC 62.92

TC 63.07

TC 63.03

TC 63.49 TC 63.88 TC 64.21

TC 64.22

DC 63.69
DC 63.92 TC 64.32

TC 64.33
TC 64.55

TC 63.68

TC 65.43

TC 64.57

TC 64.50

TC 61.66 TC 61.61

TC 61.63

TC 62.23
TC 62.23

TC 62.19

TC 62.56

W
V

W
V WV

W
V

WV

WV

W
V

WV

H
YD

BC 60.70
DC 60.74

64.35

BC 64.39
TC 66.51 TC 66.88

BROOKSIDE PLACE

KNICKERBOCKER AVENUE

PIERMONT AVENUE

H

Y
D

61.91

A
/C

SIGN
25 MPH /

KNICKERBOCKER AVE

BENCHMARK MAG NAIL
ELEV=66.93

N: 792,333.75
E: 617,938.96

SIGN
NO
PARKING

WV

SIGN
NO PARKING

SIGN
NO PARKING

SIGN
RECYCLING CENTER
/ BROOKSIDE PLACE

SIGN
WEIGHT LIMIT

BENCHMARK
MAG NAIL
ELEV=69.15
N: 792,001.87
E: 618,006.04

BENCHMARK
MAG NAIL
ELEV=67.42'
N: 792,034.50
E: 617,934.84

BC 60.17
TC 60.46 DC 60.65

BC 60.83
DC 61.05

BENCHMARK
MAG NAIL

ELEV=64.20'
N: 791,889.04
E: 617,735.71

BENCHMARK
MAG NAIL
ELEV=63.19'
N: 617,716.89
E: 791,969.18

SIGN
ONE WAY

SIGN
ONE WAY

WEIGHBRIDGE
MH. RIM=65.22'

WEIGHBRIDGE
MH. RIM=65.23'

WEIGHBRIDGE
MH. RIM=65.31'

SIGN
STOP

SIGN
STOP

METAL LID

METAL LID

METAL
LID

WEIGHBRIDGE
CONTROL ROOM

65.73

BENCHMARK
MAG NAIL

ELEV=64.74'
N: 792,079.36
E: 617,736.50

112.7'

10
2.1

'

43
.1'

6.4
'

6.7'

11
.6'

4.3
'

34
.0'

53.9'

12
.7'

22.4'

12
.7'

36.4'

6.7'

(VARIABLE WIDTH)

(50' WIDE)

(50' WIDE)

BENCHMARK
MAG NAIL

ELEV=62.27'
N: 792,235.38
E: 617,321.25

8.6'

10
.6'

65.82

BW
64.08

PIT
 A

RE
A

PIT
 A

RE
A

PIT
 A

RE
A

PIT
 A

RE
A

CONC
 STEPS

RR TIE WALL

RR TIE WALL

SIGN
NO
PARKING

SIGN
STOP

WV

GRATE

BENCHMARK MAG NAIL
ELEV=61.64'
N: 792,253.10
E: 617,622.56

DC 62.19
TC 62.22

BC 62.10
DC 62.13

SIGN
STOP

178.1'

178.3'

146.0'

145.8'

87.4'

35.0'

81.5'

35.0'

40.2'
56.1'

60
.2'

56.1'

60
.2'

55
.0'

40.4'

32
.4'

10.6'

29.8'

85
.0'

40.5'

87
.3'

23
.0'

2.0'

1.3
'1.0'

1.0'

1.3
'2.0'

BENCHMARK
MAG NAIL
ELEV=71.98'
N: 618,002.14
E: 791,801.49

BENCHMARK
MAG NAIL
ELEV=62.69'
N: 791,768.64
E: 617,815.03

BENCHMARK
MAG NAIL

ELEV=60.80'
N: 791,976.11
E: 617,529.13

SIGN
NO PARKING

BC 60.41

DC 60.44
TC 60.77

SIGN
STOP

BENCHMARK
MAG NAIL

ELEV=59.74'
N: 791,934.60
E: 617,362.67

FOUND MAG
"AZZOLINA FEURY"

FOUND DISK
"AZZOLINA FEURY"

FOUND
IRON PIPE

FOUND MAG

FOUND MAG

FOUND MAG

BLOCK 1210, LOTS 10 & 11
TRACT 2

N/F LANDS OF
USA WASTE C/O WASTE MANAGEMENT

DB 8140, PG 399

BLOCK 1210, LOT 9
N/F LANDS OF

CKD INC
DB 3982, PG 102

FOUND MAG

N 81° 13' 02" E

S 81° 13' 02" W
70.40'

N 88° 34' 46" W 61.61'

N 81° 13' 02" E 341.48'
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6' 
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'
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"
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O
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O
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RAD = 22.00'
ARC L = 34.07'
Δ  = 88°43'49"

CHORD B = S 36° 51' 07" W
CHORD L = 30.77'

RAD = 446.05'
ARC L = 79.79' '
Δ  = 10°14'57"

CHORD B = N 86° 17' 45" W
CHORD L = 79.68'

P.O.B.
BLOCK 1211, LOTS 1 & 2

N: 792,292.38
E: 617,947.66

P.O.B.
BLOCK 1210, LOTS 10 & 11

N: 792,004.27
E: 617,972.22
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N
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6' 
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" W
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0'
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N
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6' 
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" W
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0.5
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'
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.92
'(S

) 2
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)
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"
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° 0
1' 
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3'

BLOCK 1210, LOT 8
N/F LANDS OF

CAMILLERI, JR., JOSEPH & CHA
(DEED NOT RECOVERED)

BLOCK 1210, LOT 11

BLOCK 1210, LOT 10

BLOCK 1210, LOT 6
N/F LANDS OF

T C M RLTY LLC
DB 8205, PG 972

BLOCK 1210, LOT 7
N/F LANDS OF

T C M RLTY LLC
DB 8205, PG 969
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24
.7'
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FOUND MAG

0.1' MAG

ZO
NE X (SHADED)

ZO
NE X

ZO
NE A

EZO
NE X

(SH
AD

ED
)

INLET GRT.=66.91'
INVERT (A)=63.81'

(A)
18" RCP

SAN. MH. RIM=64.67'
INVERT (A)=58.27'
INVERT (B)=58.67'

18" RCP18" RCP

(A)(B)

SAN. MH.
RIM=67.44'

MH. RIM=
67.67'

MH. RIM=65.83'
MH. RIM=61.92'

MH. RIM=62.54'

SAN. MH. RIM=62.54'
INVERT (A)=52.04'
INVERT (B)=51.94'

12" RCP

(A)
12" RCP

(B)

INLET GRT.=61.32'
INVERT (A)=57.52'(A)

18
" R

CP

INLET GRT.=61.24'
INVERT (A)=58.14'
INVERT (B)=58.14' (A)18

" R
CP

(B)18" RCP

INLET GRT.=61.53'
INVERT (A)=59.63'
INVERT (B)=57.63'

(B)

4"
 P

VC

18
" R

CP

(A)

INLET GRT.=67.46'
INVERT (A)=64.16'

18
" R

CP

(A)

INLET GRT.=62.00'
BOTTOM =58.2'

MH. RIM=61.92'
MH. RIM=61.89'

MH. RIM=60.39'
MH. RIM=60.36'

INLET GRT.=59.86'
BOTTOM EL=59.06'

SAN. MH. RIM=60.43'
INVERT (A)=54.63'
INVERT (B)=51.23'
INVERT (C)=51.23'

12
" R

CP
12

" R
CP

12" RCP

18" RCP
18" RCP

INLET GRT.=59.80'
BOTTOM EL=55.40'

INLET GRT.=59.75'
INVERT (A)=54.85'

SAN. MH. RIM=63.51'
INVERT (A)=55.91'
INVERT (B)=55.88'

12" RCP12" RCP
18" RCP

INLET GRT.=60.79'
INVERT (A)=57.53'
INVERT (B)=57.26'

SAN. MH.
RIM=69.41'

MH. RIM=
70.12'

SAN. MH. RIM=71.05'
INVERT (A)=61.75'
INVERT (B)=61.95'

12" RCP
12" RCP

SAN. MH. RIM=69.33'
INVERT (A)=61.53'
INVERT (B)=61.63'

SAN. MH. RIM=60.61'
INVERT (A)=55.11'
INVERT (B)=55.01'

12" RCP

12" RCP

113.0'

CLF 0.6'
0.1'
CLF2.0

' C
LF

1.8
' C

LF

IP 1.7'
CLF 1.6'

3.7
' M

AG

100.00'

WALL 1.2'

0.4' WALLCLF 0.6'0.3' CLF

3.9'

RR WALL 0.5'
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L 0

.7'
RR
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L 0
.5'

W
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L 9
.7'

14.8'

88
.7'

4.9'
4.1'

0.4'

CLF 1.7'

1.9
' M

AG

MAG 2.8'
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.0'

25
.0'

50.0'

25
.0'
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.0'

36.0'

18.0'

25.0'

36.0'

18.0'

50
.0'

25
.0'C/L ROAD

C/L ROAD

C/L ROAD

C/L ROAD

C/L ROAD
BLOCK 1211, LOT 2

BLOCK 1211, LOT 1

ZO
NE X (SHADED)

ZO
NE X

ZONE AE

ZONE X

(SHADED)

ELEC. MH.
RIM=63.88'

BC 63.78
DC 63.87

SIGN
NO PARKING

BLOCK 1211, LOTS 1 & 2
TRACT 1

N/F LANDS OF
USA WASTE C/O WASTE MANAGEMENT

DB 8140, PG 399

BC 63.72
TC 64.25

63
' 64

'

62' 63'
64' 65'

66' 67'

66'65'

67
'64'63'

62'

62'

63'

64'

64'
65'

64'

63
'

62
'

62
'

63
'

61'

63'

62'

61'

62'63
'

63'

62
'

62'61'

60'60
'

60
'

62'

63'

64'

63'

63'

64' 66
'

67'

68'

67'

68'

69'70'

70'

69'

68'

67'

69'

66'

65
'

66'

65'65'

66
'

67
'

68'65
'64'63'

62
'61' 69' 70
'

71'

71'

70
'

69
'

68
'

69
'

68'

61'

65'

AGREEMENT PER
DB 5837, PG 487
DB 6355, PG 314

BLOCK 1211, LOT 2

16

22

EXCEPTING
DB 6355, PG 314
DB 6782, PG 001

BLOCK 1211, LOT 1

18
AGREEMENT PER
DB 5837, PG 487
DB 6727, PG 401

BLOCK 1211, LOT 1

1717

12

16

INLET GRT.=61.24

NPP SIGN

(A)

(B)

UP

UP UP UP

UP

UP

UP

UP

UP/LPUP

UPUPUP
UP

UP

UP

UP

UP

UP

UP

UP

UP

UP

UP/LP

UP/LP

UP/LP

UP/LP
UP/LPUP/LP

UP/LP

UP/LP
UP/LP

2 STORY
MASONRY BUILDING

L/S

EPEP

EP

EP

GRAVEL

GRAVEL

GRAVELASPHALT

ASPHALT

ASPHALT

ASPHALT

ASPHALT

ASPHALT

SLIDING GATE

SLIDING GATE
SLIDING
GATE

SLIDING
GATE

 GATE

GRAVEL

GRAVEL

ASPHALTEP

BRICK CURB

CL
F

CLF

GATE

ASPHALT

ASPHALT

ASPHALT

BRICK CURB

GRAVEL

EP

AS
PH

AL
T

CONC CURB

CONC CURB

CONC CURB
DC DC

DC

DC

DCDC

DC

DC

DCDC

BROKEN CONC CURB

CONC CURB

ASPHALT
ASPHALT

GRAVEL CLF
CLF

JER
SE

Y 
BA

RR
IER

STEEL.
WEIGH-
BRIDGE

STEEL
WEIGH-
BRIDGE

CONC.
WEIGH-
BRIDGE

PROPANE
TANK

CONC
PAD

CONC
PAD

TR
AS

H
CO

M
PA
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O

R
BR
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K 

W
AL

L
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CLF

ST
EE

L W
AL

L

CO
N

C 
CU
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STEEL WALL

UP/LP

CL
F
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F

GRAVEL

CLF

CLF

CONC CURB

CONC CURB

ASPHALT

ASPHALT

ASPHALT

ASPHALT

ASPHALT

ASPHALT

ASPHALT

ASPHALT

ASPHALT

1 STORY
STEEL & MASONRY

BUILDING

OVERHANG

2 STORY
MASONRY BUILDING

1 STORY
MASONRY BUILDING

2 STORY
MASONRY BUILDING

1 STORY
MASONRY
BUILDING

FLAGPOLE

DC

DC

DC

CO
N

C CURB

CO
N
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CU

RB

GRAVEL

ST
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L W
AL

L

CONC CURB

UP/LP

DCDC
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CONC CURB
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GRAVEL
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ASPHALTASPHALT
CURB

ASPHALT
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RB

BRICK
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RB

UP

ASPHALT

L/S

BRICK
PATIO

BR
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K 
W
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L
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F

SL
ID

IN
G

GA
TE

(B)

(C)

(A)

(A)
(B)

(A)

(A)

(B)(A)(B)
(A)(B)

CONVEYED AS STREET
DB 5837, PG 487
DB 6355, PG 314
DB 6782, PG 001

16 2217 15' R.O.W. EASEMENT
DB 5258, PG 187

22

15
RIGHTS PER

DB 5441, PG 495
DB 7187, PG 841

BLOCK 1210, LOT 10

20

22
10

' E
AS

EM
EN

T
DB

 5
13

3, 
PG

 1
81

22
PROLONGATION PIERMONT AVE

TRACT 1
DB 3348, PG 271

EXCEPTING PER
DB 5837, PG 487
DB 6355, PG 314
DB 6782, PG 001

16 2217

CONVEYED AS STREET
DB 5837, PG 487
DB 6355, PG 314
DB 6803, PG 345
DB 5809, PG 306
DB 6782, PG 001

16 1917

RESERVATION
TRACT 1

DB 3619, PG 589
DB 3647, PG 186

12 22
RESERVATION

TRACT 2
DB 3619, PG 589
DB 3647, PG 186

22

20

20
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COUNTY OF BERGEN, NEW JERSEY

BLOCK 1211, LOT 1 - (145 PATTERSON STREET)

BOROUGH OF HILLSDALE

BLOCK 1211, LOT 2 - (60 BROOKSIDE PLACE)
BLOCK 1210, LOT 10 - (131 PATTERSON STREET)
BLOCK 1210, LOT 11 - (77 BROOKSIDE PLACE)

THIS IS TO DECLARE THAT THIS MAP OR PLAT AND THE SURVEY ON WHICH IT IS BASED WERE MADE IN
ACCORDANCE WITH THE 2021 MINIMUM STANDARD DETAIL REQUIREMENTS FOR ALTA/NSPS LAND TITLE
SURVEYS, JOINTLY ESTABLISHED AND ADOPTED BY ALTA AND NSPS, AND INCLUDES ITEMS 2, 3, 4, 8, 9 & 13
OF TABLE A THEREOF.

THE FIELDWORK WAS COMPLETED ON OCTOBER 1, 2021

THOMAS F. MILLER
NEW JERSEY LAND SURVEYOR No. 24GS03626400

LICENSED PROFESSIONAL LAND SURVEYOR
NEW JERSEY CERTIFICATE OF AUTHORIZATION No. 24GA28184500
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AGREEMENT OF PURCHASE AND SALE 

By and Between 

WASTE MANAGEMENT OF NEW JERSEY, INC. 

(as Seller) 

and 

CLAREMONT PROPERTIES ACQUISITIONS LLC 

(as Purchaser) 

b 7 
Dated: oPrem™er 2021 

Relating to: 

Sale and Purchase of a Portion of Certain Property 
Located in: 

Block 1211; Lots 1 & 2 
Block 1210, Lots 10 & 11 

Hillsdale, New Jersey 
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By and Between 
 
 

WASTE MANAGEMENT OF NEW JERSEY, INC. 
(as Seller) 

 
 

and 
 

CLAREMONT PROPERTIES ACQUISITIONS LLC  
(as Purchaser) 
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AGREEMENT OF PURCHASE AND SALE 

THIS AGREEMENT OF PURCHASE AND SALE (this "Agreement") is made and 
entered this 7 day of september , 2021 (“Effective Date” and date this Agreement is fully 
executed by the parties and delivered) by and between WASTE MANAGEMENT OF NEW 

JERSEY, INC., a New Jersey corporation (the "Seller"), and CLAREMONT PROPERTIES 
ACQUISITIONS LLC, a New Jersey limited liability company ("Purchaser"). 

WITNESSETH: 

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of 

which are hereby acknowledged, the parties hereto, intending to be legally bound, agree as follows: 

ARTICLE I 

GENERAL 

1.1 Agreement to Sell and Purchase. Seller hereby agrees to sell and convey to 
Purchaser, and Purchaser hereby agrees to purchase and accept from Seller, for the Purchase Price 
(hereinafter defined) and upon and subject to the terms and conditions hereinafter set forth, all of 
the following described property (hereinafter referred to collectively as the “Property”): 

@) consisting of approximately acres located in Hillsdale, New Jersey and 

identified as Block 1211; Lots 1 & 2 and Block 1210, Lots 10 & 11, and as 
more particularly depicted on Exhibit A attached hereto (“Real 

Property”); 

(b) all buildings and improvements located on the Real Property and all of 
Seller's right, title, and interest in and to any and all fixtures attached thereto 
used in connection with the operation of the building (collectively, the 
"Improvements"); 

(©) all rights appurtenant to the Real Property, if any, including without 

limitation, any strips and gores abutting the Real Property, and any land 
lying in the bed of any street, road, or avenue in front of, or adjoining the 

Real Property, to the center line thereof; and 

(d) All rights and appurtenances pertaining to the Real Property hereto. 

Notwithstanding anything herein to the contrary, “Property” does not include any Seller’s 
operating permits, including its transfer station permit, fixtures (trade or otherwise), furniture, 

equipment, and/or any items leased from third parties. 

1.2 Purchase Price. Subject to the adjustments and prorations hereinafter provided, 
the aggregate purchase price (the "Purchase Price") to be paid for the Property shall be equal to
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THIRTEEN MILLION AND NO/100 DOLLARS ($13,000,000.00) plus an additional FIFTY 
THOUSAND AND NO/100 DOLLARS ($50,000.00) for each additional approved market rate 
residential unit in excess of 216 units as reflected on Purchaser’s final site plan and consistent with 
the Approvals and Permits (as defined herein)?, payable as follows: 

(a) 

(b) 

(©) 

(d) 

Upon Purchaser’s receipt of a fully-executed copy of this Agreement, the sum of 
ONE HUNDRED THOUSAND AND NO/100 DOLLARS ($100,000.00) shall be 

deposited by Purchaser in escrow with Purchaser’s Title Company - Couch 
Braunsdorf Insurance Group, Inc. (the “Title Company”) as its “Initial Deposit”. 

The Initial Deposit shall be fully refundable until the date which is 180 days from 
the Effective Date (“First Release Date”). Unless Purchaser has terminated this 
Agreement on or before the First Release Date pursuant to a right provided for 
herein, the Initial Deposit shall be released and paid to the Seller, but applicable to 

the Purchase Price in the event the Closing shall occur; and 

Upon expiration of the Inspection Period (as defined below), the additional sum of 

ONE HUNDRED THOUSAND AND NO/100 DOLLARS ($100,000.00) shall be 
deposited by Purchaser in escrow with the Title Company as its “Second Deposit”). 
The Second Deposit shall be fully refundable until the date which is 270 days from 
the Effective Date (“Second Release Date”). Unless Purchaser has terminated this 
Agreement on or before the Second Release Date pursuant to a right provided for 
herein, the Second Deposit shall be released and paid to the Seller, but applicable 
to the Purchase Price in the event the Closing shall occur; and 

On the Second Release Date, the additional sum of ONE HUNDRED FIFTY 
THOUSAND AND NO/100 ($150,000.00) shall be paid directly to Seller as 
Purchaser’s “Third Deposit”. The Third Deposit shall be non-refundable when 

due, but applicable to the Purchase Price in the event the Closing shall occur. The 
Initial Deposit, Second Deposit, Third Deposit, and any other deposits required 

herein are sometimes collectively referred to as the “Earnest Money Deposits”. 
Any Earnest Money Deposits on deposit with the Title Company shall be held in a 

non-interest-bearing trust account by the Title Company in accordance with this 
Agreement; and 

The balance of the Purchase Price (as defined herein) in immediately available or 
wire transferred funds at Closing. Such balance due at Closing shall be subject to 
prorations and costs in accordance with the terms of this Agreement. 

For purposes of the foregoing, a “market rate residential unit” is any unit approved in Purchaser’s 

redevelopment plan including units approved through additional height and density allowance, but 
excluding any affordable restricted units. 

ARTICLE II 

TITLE COMMITMENT AND SURVEY; 

! For example and for illustration purposes only, if 226 market rate residential units are part of the approved 
redevelopment plan, the total Purchase Price shall be $13,500,000.00 ($13,000,000.00 plus 10 X $50,000.00). 

2

DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C 

THIRTEEN MILLION AND NO/100 DOLLARS ($13,000,000.00) plus an additional FIFTY 
THOUSAND AND NO/100 DOLLARS ($50,000.00) for each additional approved market rate 
residential unit in excess of 216 units as reflected on Purchaser’s final site plan and consistent with 
the Approvals and Permits (as defined herein)?, payable as follows: 

(a) 

(b) 

(©) 

(d) 

Upon Purchaser’s receipt of a fully-executed copy of this Agreement, the sum of 
ONE HUNDRED THOUSAND AND NO/100 DOLLARS ($100,000.00) shall be 

deposited by Purchaser in escrow with Purchaser’s Title Company - Couch 
Braunsdorf Insurance Group, Inc. (the “Title Company”) as its “Initial Deposit”. 

The Initial Deposit shall be fully refundable until the date which is 180 days from 
the Effective Date (“First Release Date”). Unless Purchaser has terminated this 
Agreement on or before the First Release Date pursuant to a right provided for 
herein, the Initial Deposit shall be released and paid to the Seller, but applicable to 

the Purchase Price in the event the Closing shall occur; and 

Upon expiration of the Inspection Period (as defined below), the additional sum of 

ONE HUNDRED THOUSAND AND NO/100 DOLLARS ($100,000.00) shall be 
deposited by Purchaser in escrow with the Title Company as its “Second Deposit”). 
The Second Deposit shall be fully refundable until the date which is 270 days from 
the Effective Date (“Second Release Date”). Unless Purchaser has terminated this 
Agreement on or before the Second Release Date pursuant to a right provided for 
herein, the Second Deposit shall be released and paid to the Seller, but applicable 
to the Purchase Price in the event the Closing shall occur; and 

On the Second Release Date, the additional sum of ONE HUNDRED FIFTY 
THOUSAND AND NO/100 ($150,000.00) shall be paid directly to Seller as 
Purchaser’s “Third Deposit”. The Third Deposit shall be non-refundable when 

due, but applicable to the Purchase Price in the event the Closing shall occur. The 
Initial Deposit, Second Deposit, Third Deposit, and any other deposits required 

herein are sometimes collectively referred to as the “Earnest Money Deposits”. 
Any Earnest Money Deposits on deposit with the Title Company shall be held in a 

non-interest-bearing trust account by the Title Company in accordance with this 
Agreement; and 

The balance of the Purchase Price (as defined herein) in immediately available or 
wire transferred funds at Closing. Such balance due at Closing shall be subject to 
prorations and costs in accordance with the terms of this Agreement. 

For purposes of the foregoing, a “market rate residential unit” is any unit approved in Purchaser’s 

redevelopment plan including units approved through additional height and density allowance, but 
excluding any affordable restricted units. 

ARTICLE II 

TITLE COMMITMENT AND SURVEY; 

! For example and for illustration purposes only, if 226 market rate residential units are part of the approved 
redevelopment plan, the total Purchase Price shall be $13,500,000.00 ($13,000,000.00 plus 10 X $50,000.00). 

2
 

2 
 
 
 

THIRTEEN MILLION AND NO/100 DOLLARS ($13,000,000.00) plus an additional FIFTY 
THOUSAND AND NO/100 DOLLARS ($50,000.00) for each additional approved market rate 
residential unit in excess of 216 units as reflected on Purchaser’s final site plan and consistent with 
the Approvals and Permits (as defined herein)1, payable as follows: 

(a) Upon Purchaser’s receipt of a fully-executed copy of this Agreement, the sum of 
ONE HUNDRED THOUSAND AND NO/100 DOLLARS ($100,000.00) shall be 
deposited by Purchaser in escrow with Purchaser’s Title Company - Couch 
Braunsdorf Insurance Group, Inc. (the “Title Company”) as its “Initial Deposit”.  
The Initial Deposit shall be fully refundable until the date which is 180 days from 
the Effective Date (“First Release Date”).  Unless Purchaser has terminated this 
Agreement on or before the First Release Date pursuant to a right provided for 
herein, the Initial Deposit shall be released and paid to the Seller, but applicable to 
the Purchase Price in the event the Closing shall occur; and  

(b) Upon expiration of the Inspection Period (as defined below), the additional sum of 
ONE HUNDRED THOUSAND AND NO/100 DOLLARS ($100,000.00) shall be 
deposited by Purchaser in escrow with the Title Company as its “Second Deposit”).  
The Second Deposit shall be fully refundable until the date which is 270 days from 
the Effective Date (“Second Release Date”).  Unless Purchaser has terminated this 
Agreement on or before the Second Release Date pursuant to a right provided for 
herein, the Second Deposit shall be released and paid to the Seller, but applicable 
to the Purchase Price in the event the Closing shall occur; and 

(c) On the Second Release Date, the additional sum of ONE HUNDRED FIFTY 
THOUSAND AND NO/100 ($150,000.00) shall be paid directly to Seller as 
Purchaser’s “Third Deposit”.  The Third Deposit shall be non-refundable when 
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(d) The balance of the Purchase Price (as defined herein) in immediately available or 
wire transferred funds at Closing.  Such balance due at Closing shall be subject to 
prorations and costs in accordance with the terms of this Agreement. 

 
For purposes of the foregoing, a “market rate residential unit” is any unit approved in Purchaser’s 
redevelopment plan including units approved through additional height and density allowance, but 
excluding any affordable restricted units.   
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1 For example and for illustration purposes only, if 226 market rate residential units are part of the approved 
redevelopment plan, the total Purchase Price shall be $13,500,000.00 ($13,000,000.00 plus 10 X $50,000.00). 
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REVIEW AND INSPECTION BY PURCHASER 

2.1 Title Commitment and Survey. Within ten (10) days after the Effective Date, 
Purchaser shall order a title commitment for an ALTA Owner's Policy of Title Insurance issued 

by the Title Company (the "Commitment") at its sole cost and expense. Within ninety (90) days 
after the Effective Date, Purchaser may, at its sole cost and expense, obtain a survey of the Property 
(the "Survey"). Within ninety (90) days after the Effective Date (the "Title Review Period"), 
Purchaser shall give Seller written notice of any objections to the condition of title or survey 

matters as set forth in the Commitment or Survey. In the event Purchaser fails to give a written 
notice to Seller of any objections to title or Survey matters within the Title Review Period, 
Purchaser shall be deemed to have accepted the condition of title as reflected by the Commitment 
and the Survey. In the event Purchaser gives a written notice to Seller of objections to title or 

Survey matters within the Title Review Period ("Purchaser's Title Objection Notice"), Seller 
shall: (i) notify Purchaser in writing within five (5) business days after receipt of Purchaser's Title 
Objection Notice as to whether Seller intends to cure any such objections and, if so, Seller's 
proposed steps to cure any such objections, and (ii) if Seller elects to cure such objection, take 
reasonable steps to do so within ten (10) business days following receipt by Seller of Purchaser's 
Title Objection Notice (the "Cure Period"). Failure of Seller to send written notice of its intent 
to cure an objection within said five (5) business day period shall be deemed an election by Seller 
not to cure any such objections. In the event Seller elects to attempt to cure any of Purchaser’s 
objections, the time of closing shall be ten (10) days after expiration of the Cure Period or on the 
Closing Date identified in Section 4.1, whichever is later. In the event Seller elects to attempt to 

cure any of Purchaser's objections but is unable to do so within the Cure Period, Seller shall so 
notify Purchaser in writing prior to the expiration of the Cure Period, in which event Purchaser 

shall have the right to either (i) accept title in its current condition without any adjustment in the 
Purchase Price, in which event Purchaser's objections shall be deemed to have been waived for all 

purposes, or (ii) terminate this Agreement by written notice to Seller. Failure of Purchaser to send 
written notice of the election available to it pursuant to the preceding sentence within five (5) days 

after the receipt by Purchaser of Seller's notice shall be deemed an election by Purchaser to accept 
title in its current condition. Any items or exceptions to title that are accepted or waived by 
Purchaser or deemed to have been accepted or waived by Purchaser are hereinafter referred to as 
the "Permitted Exceptions.” Seller shall pay and discharge all Monetary Liens (as defined herein) 
at or before Closing and if Seller fails to do so, Purchaser shall have the option, at its election, to 
pay and discharge such Monetary Liens and all such amounts paid by Purchaser shall be a credit 
against the Purchase Price. For purposes of the foregoing, the term “Monetary Liens” means all 
valid and enforceable mortgages, UCC financing statements, assignments of leases and rents, 
judgments, contractor’s liens, past due real estate taxes, other governmental assessments, penalties 
and fines constituting liens caused by Seller (collectively, “Monetary Liens”) and such matters 
need not be raised as Title Objections. 

2.2 Review and Inspection by Purchaser. Within five (5) days after the Effective 
Date, Seller shall deliver to Purchaser the documents and information described on Schedule 1 
attached hereto and made a part hereof, to the extent in Seller's possession or control (the "Due 
Diligence Deliveries"). Commencing on the Effective Date and for a period of ninety (90) days 

thereafter ("Inspection Period"), Purchaser shall have the right to inspect the Property and the 
Due Diligence Deliveries and to conduct such tests, investigations, inspections and studies as
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Purchase Price, in which event Purchaser's objections shall be deemed to have been waived for all 
purposes, or (ii) terminate this Agreement by written notice to Seller.  Failure of Purchaser to send 
written notice of the election available to it pursuant to the preceding sentence within five (5) days 
after the receipt by Purchaser of Seller's notice shall be deemed an election by Purchaser to accept 
title in its current condition.  Any items or exceptions to title that are accepted or waived by 
Purchaser or deemed to have been accepted or waived by Purchaser are hereinafter referred to as 
the "Permitted Exceptions."  Seller shall pay and discharge all Monetary Liens (as defined herein) 
at or before Closing and if Seller fails to do so, Purchaser shall have the option, at its election, to 
pay and discharge such Monetary Liens and all such amounts paid by Purchaser shall be a credit 
against the Purchase Price. For purposes of the foregoing, the term “Monetary Liens” means all 
valid and enforceable mortgages, UCC financing statements, assignments of leases and rents, 
judgments, contractor’s liens, past due real estate taxes, other governmental assessments, penalties 
and fines constituting liens caused by Seller (collectively, “Monetary Liens”) and such matters 
need not be raised as Title Objections. 
 
 2.2 Review and Inspection by Purchaser. Within five (5) days after the Effective 
Date, Seller shall deliver to Purchaser the documents and information described on Schedule 1 
attached hereto and made a part hereof, to the extent in Seller's possession or control (the "Due 
Diligence Deliveries"). Commencing on the Effective Date and for a period of ninety (90) days 
thereafter ("Inspection Period"), Purchaser shall have the right to inspect the Property and the 
Due Diligence Deliveries and to conduct such tests, investigations, inspections and studies as 

DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C



DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C 

Purchaser may deem necessary or appropriate in order to determine if the Property is in satisfactory 
condition and is suitable for Purchaser's purposes, provided, however, that Purchaser shall not 

conduct any invasive testing on the Property, including soil, air or groundwater sampling (herein 
a “Phase 11”), without Seller’s prior written consent as to the scope of work, such consent not to 

be unreasonably withheld, conditioned, or delayed. Purchaser will submit a proposed scope of 
work for any required Phase 11 and Seller will respond to such request within ten (10) days. In no 

event shall Purchaser be permitted to use a Licensed Site Remediation Professional (“LSRP”) to 
conduct any inspection of the Property, and prior to having access to the Property, Purchaser shall 

provide to Seller a copy of the Purchaser’s consultant’s proposal confirming same and Purchaser 
and Purchaser’s consultant hired to take samples or conduct Phase 11 work shall have signed the 
confidentiality agreement (in the form attached in Exhibit B). During the Inspection Period, 
Purchaser shall have reasonable access to the Property at all reasonable times during normal 
business hours, upon not less than 48 hours notice to Seller for the purposes of conducting due 
diligence, provided however, all onsite activities shall be coordinated with Seller in order to 

minimize disruption to Seller’s business operations on the Property, if any being conducted at the 
Property. Prior to the Purchaser or anyone on behalf of Purchaser entering the Property, Purchaser 

shall deliver to Seller a Certificate of Insurance evidencing general liability coverage in an amount 
not less than $2,000,000.00, naming the Seller as an additional insured in its capacity as owner of 

the Property. The costs and expenses of such inspections, tests and studies shall be borne solely 
by Purchaser. Seller shall cooperate with Purchaser and all of Purchaser's representatives in 

furtherance of the rights granted to Purchaser herein. Purchaser shall defend, indemnify and hold 
harmless Seller from and against any liabilities, claims, demands, actions, loss or damage for 
mechanics liens, personal injury or property damage incident to, resulting from or in any way 
arising out of Purchaser’s, its agents, employees and/or contractors, entry upon or inspection by or 
on behalf of Purchaser of the Property, excluding claims arising out of pre-existing conditions not 
impacted by Purchaser, and, notwithstanding anything to the contrary in this Agreement, such 

obligation to indemnify shall survive Closing or any termination of this Agreement. If Purchaser 
is not satisfied, in its sole discretion and for any or no reason, with the results of such inspections, 
investigations, applications, tests and studies and its review of the information described above, 
Purchaser shall have the right to terminate this Agreement during the Inspection Period by 

delivering to Seller written notice of its election to terminate this Agreement under this Section 
2.2 prior to the end of the Inspection Period, and the Initial Deposit shall be returned to Purchaser. 

If this Agreement is terminated pursuant to this Section 2.2, Purchaser will, upon Seller’s written 
request, provide Seller with a courtesy copy of any or all requested due diligence reports, 
construction drawings, and materials. In the event that the Closing hereunder shall not occur for 
any reason whatsoever, Purchaser shall promptly return to Seller copies of all due diligence 

materials delivered by Seller to Purchaser and shall destroy all copies and abstracts thereof. 

2.3 Approval Period. 

@) Permits and Approvals. Purchaser shall have 365 days from the expiration date 
of the Inspection Period, or as otherwise extended as set forth below (“Approval Period”) to apply 
for and enter into a redevelopment agreement with an express provision for a long-term tax 
abatement (PILOT) for the Property and any and all necessary State, County, and Municipal 

permits and approvals for the development of no less than 216 market rate residential units on the 
Property with necessary parking and access (the “Proposed Use”), including, but not limited to,
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Purchaser may deem necessary or appropriate in order to determine if the Property is in satisfactory 
condition and is suitable for Purchaser's purposes, provided, however, that Purchaser shall not 

conduct any invasive testing on the Property, including soil, air or groundwater sampling (herein 
a “Phase 11”), without Seller’s prior written consent as to the scope of work, such consent not to 

be unreasonably withheld, conditioned, or delayed. Purchaser will submit a proposed scope of 
work for any required Phase 11 and Seller will respond to such request within ten (10) days. In no 

event shall Purchaser be permitted to use a Licensed Site Remediation Professional (“LSRP”) to 
conduct any inspection of the Property, and prior to having access to the Property, Purchaser shall 

provide to Seller a copy of the Purchaser’s consultant’s proposal confirming same and Purchaser 
and Purchaser’s consultant hired to take samples or conduct Phase 11 work shall have signed the 
confidentiality agreement (in the form attached in Exhibit B). During the Inspection Period, 
Purchaser shall have reasonable access to the Property at all reasonable times during normal 
business hours, upon not less than 48 hours notice to Seller for the purposes of conducting due 
diligence, provided however, all onsite activities shall be coordinated with Seller in order to 

minimize disruption to Seller’s business operations on the Property, if any being conducted at the 
Property. Prior to the Purchaser or anyone on behalf of Purchaser entering the Property, Purchaser 

shall deliver to Seller a Certificate of Insurance evidencing general liability coverage in an amount 
not less than $2,000,000.00, naming the Seller as an additional insured in its capacity as owner of 

the Property. The costs and expenses of such inspections, tests and studies shall be borne solely 
by Purchaser. Seller shall cooperate with Purchaser and all of Purchaser's representatives in 

furtherance of the rights granted to Purchaser herein. Purchaser shall defend, indemnify and hold 
harmless Seller from and against any liabilities, claims, demands, actions, loss or damage for 
mechanics liens, personal injury or property damage incident to, resulting from or in any way 
arising out of Purchaser’s, its agents, employees and/or contractors, entry upon or inspection by or 
on behalf of Purchaser of the Property, excluding claims arising out of pre-existing conditions not 
impacted by Purchaser, and, notwithstanding anything to the contrary in this Agreement, such 

obligation to indemnify shall survive Closing or any termination of this Agreement. If Purchaser 
is not satisfied, in its sole discretion and for any or no reason, with the results of such inspections, 
investigations, applications, tests and studies and its review of the information described above, 
Purchaser shall have the right to terminate this Agreement during the Inspection Period by 

delivering to Seller written notice of its election to terminate this Agreement under this Section 
2.2 prior to the end of the Inspection Period, and the Initial Deposit shall be returned to Purchaser. 

If this Agreement is terminated pursuant to this Section 2.2, Purchaser will, upon Seller’s written 
request, provide Seller with a courtesy copy of any or all requested due diligence reports, 
construction drawings, and materials. In the event that the Closing hereunder shall not occur for 
any reason whatsoever, Purchaser shall promptly return to Seller copies of all due diligence 

materials delivered by Seller to Purchaser and shall destroy all copies and abstracts thereof. 

2.3 Approval Period. 

@) Permits and Approvals. Purchaser shall have 365 days from the expiration date 
of the Inspection Period, or as otherwise extended as set forth below (“Approval Period”) to apply 
for and enter into a redevelopment agreement with an express provision for a long-term tax 
abatement (PILOT) for the Property and any and all necessary State, County, and Municipal 

permits and approvals for the development of no less than 216 market rate residential units on the 
Property with necessary parking and access (the “Proposed Use”), including, but not limited to,
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Purchaser may deem necessary or appropriate in order to determine if the Property is in satisfactory 
condition and is suitable for Purchaser's purposes, provided, however, that Purchaser shall not 
conduct any invasive testing on the Property, including soil, air or groundwater sampling (herein 
a “Phase II”), without Seller’s prior written consent as to the scope of work, such consent not to 
be unreasonably withheld, conditioned, or delayed.  Purchaser will submit a proposed scope of 
work for any required Phase II and Seller will respond to such request within ten (10) days.  In no 
event shall Purchaser be permitted to use a Licensed Site Remediation Professional (“LSRP”) to 
conduct any inspection of the Property, and prior to having access to the Property, Purchaser shall 
provide to Seller a copy of the Purchaser’s consultant’s proposal confirming same and Purchaser 
and Purchaser’s consultant hired to take samples or conduct Phase II work shall have signed the 
confidentiality agreement (in the form attached in Exhibit B).   During the Inspection Period, 
Purchaser shall have reasonable access to the Property at all reasonable times during normal 
business hours, upon not less than 48 hours notice to Seller for the purposes of conducting due 
diligence, provided however, all onsite activities shall be coordinated with Seller in order to 
minimize disruption to Seller’s business operations on the Property, if any being conducted at the 
Property.  Prior to the Purchaser or anyone on behalf of Purchaser entering the Property, Purchaser 
shall deliver to Seller a Certificate of Insurance evidencing general liability coverage in an amount 
not less than $2,000,000.00, naming the Seller as an additional insured in its capacity as owner of 
the Property.  The costs and expenses of such inspections, tests and studies shall be borne solely 
by Purchaser.  Seller shall cooperate with Purchaser and all of Purchaser's representatives in 
furtherance of the rights granted to Purchaser herein.  Purchaser shall defend, indemnify and hold 
harmless Seller from and against any liabilities, claims, demands, actions, loss or damage for 
mechanics liens, personal injury or property damage incident to, resulting from or in any way 
arising out of Purchaser’s, its agents, employees and/or contractors, entry upon or inspection by or 
on behalf of Purchaser of the Property,  excluding claims arising out of pre-existing conditions not 
impacted by Purchaser, and, notwithstanding anything to the contrary in this Agreement, such 
obligation to indemnify shall survive Closing or any termination of this Agreement.  If Purchaser 
is not satisfied, in its sole discretion and for any or no reason, with the results of such inspections, 
investigations, applications, tests and studies and its review of the information described above, 
Purchaser shall have the right to terminate this Agreement during the Inspection Period by 
delivering to Seller written notice of its election to terminate this Agreement under this Section 
2.2 prior to the end of the Inspection Period, and the Initial Deposit shall be returned to Purchaser.  
If this Agreement is terminated pursuant to this Section 2.2, Purchaser will, upon Seller’s written 
request, provide Seller with a courtesy copy of any or all requested due diligence reports, 
construction drawings, and materials.  In the event that the Closing hereunder shall not occur for 
any reason whatsoever, Purchaser shall promptly return to Seller copies of all due diligence 
materials delivered by Seller to Purchaser and shall destroy all copies and abstracts thereof. 
 
 2.3 Approval Period.   
 

(a) Permits and Approvals.  Purchaser shall have 365 days from the expiration date 
of the Inspection Period, or as otherwise extended as set forth below (“Approval Period”) to apply 
for and enter into a redevelopment agreement with an express provision for a long-term tax 
abatement (PILOT) for the Property and any and all necessary State, County, and Municipal 
permits and approvals for the development of no less than 216 market rate residential units on the 
Property with necessary parking and access (the “Proposed Use”), including, but not limited to, 
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approval of a site plan for the Proposed Use and re-zoning approvals, New Jersey Department of 
Environmental Protection and Bergen County approvals, if any required (the “Permits and 

Approvals”). The Permits and Approvals shall all be deemed obtained if in final, non-appealable 
and non-appealed form and to Purchaser’s satisfaction. Purchaser will submit to the mayor and 

council of the Borough of Hillsdale, which act as the redevelopment authority, a proposed 
redevelopment agreement which shall include proposed terms of a PILOT as soon as reasonably 

practicable, but no later than three (3) months from the commencement of the Approval Period. If 
Purchaser reasonably believes that obtaining acceptable Permits and Approvals for the Proposed 
Use is feasible at the time of expiration of the Approval Period, Purchaser may exercise up to two 
(2) extensions of the Approval Period, each for a period of six (6) months (each an “Approval 

Period Extension”), by providing written notice to Seller on or before expiration of the Approval 
Period. As a condition of exercising each Approval Period Extension, Purchaser shall remit to 

Seller an amount equal to six (6) month’s real estate taxes plus $20,000.00 per month (each an 
“Extension Payment”). Once made, the Extension Payments shall be non-refundable, but shall 
remain applicable against the Purchase Price in the event the Closing shall occur. Purchaser may 
elect not to proceed with pursing Permits and Approvals if Purchaser determines, in its sole and 

absolute discretion, that obtaining Permits and Approvals is not realistic or if the Permits and 
Approvals will contain unacceptable conditions or if any Permits and Approvals application is 

denied, at which time, Purchaser shall provide written notice to Seller that it desires to terminate 
this Agreement and Purchaser shall receive a return of the Initial Deposit or Second Deposit (if 

such deposits are refundable at the time of termination as determined in Section 1.2(a) and (b)) 
and any monthly Extension Payment shall be adjusted as of the date of termination. In the event 

Purchaser fails to deliver a termination notice prior to expiration of the Approval Period, as it may 
be extended, it shall be deemed to have waived its right to terminate this Agreement pursuant to 
this Section 2.3 and the parties shall proceed with the transaction contemplated hereby. 

(b) Cooperation and Communications. Seller agrees to cooperate with Purchaser in 
all proceedings, actions and applications with respect to any of the Permits and Approvals, at 
Purchaser’s cost and expense, provided however, that in submitting such applications or 
participating in such proceedings, Purchaser may not submit documents or participate in 

proceedings in Seller’s name without its prior written consent. Purchaser shall provide periodic 
updates to the Seller and/or provide updates as reasonably requested by Seller as to the status of 
its Permits and Approvals. Purchaser shall copy Seller in all material correspondence to 
governmental authorities or community groups with respect to the applications for Permits and 

Approvals. Seller will cooperate with Purchaser in submitting all Permits and Approvals 
applications and execute any and all necessary development consents or forms required for 

Purchaser to submit Approvals applications (“Development Consents”) within ten (10) business 
days of a request from Purchaser, provided however, all Permits and Approvals and Development 
Consents shall permit Seller’s operation of the Property as a transfer Station until the Closing and 
any redevelopment agreement or PILOT shall be subject to Purchaser Closing on title to the 

Property. Purchaser shall keep Seller apprised of its progress of Permits and Approvals and 
provide copies of plans. 

2.4 Title.
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approval of a site plan for the Proposed Use and re-zoning approvals, New Jersey Department of 
Environmental Protection and Bergen County approvals, if any required (the “Permits and 
Approvals”).  The Permits and Approvals shall all be deemed obtained if in final, non-appealable 
and non-appealed form and to Purchaser’s satisfaction.  Purchaser will submit to the mayor and 
council of the Borough of Hillsdale, which act as the redevelopment authority, a proposed 
redevelopment agreement which shall include proposed terms of a PILOT as soon as reasonably 
practicable, but no later than three (3) months from the commencement of the Approval Period.  If 
Purchaser reasonably believes that obtaining acceptable Permits and Approvals for the Proposed 
Use is feasible at the time of expiration of the Approval Period, Purchaser may exercise up to two 
(2) extensions of the Approval Period, each for a period of six (6) months (each an “Approval 
Period Extension”), by providing written notice to Seller on or before expiration of the Approval 
Period.  As a condition of exercising each Approval Period Extension, Purchaser shall remit to 
Seller an amount equal to six (6) month’s real estate taxes plus $20,000.00 per month (each an 
“Extension Payment”).  Once made, the Extension Payments shall be non-refundable, but shall 
remain applicable against the Purchase Price in the event the Closing shall occur.  Purchaser may 
elect not to proceed with pursing Permits and Approvals if Purchaser determines, in its sole and 
absolute discretion, that obtaining Permits and Approvals is not realistic or if the Permits and 
Approvals will contain unacceptable conditions or if any Permits and Approvals application is 
denied, at which time, Purchaser shall provide written notice to Seller that it desires to terminate 
this Agreement and Purchaser shall receive a return of the Initial Deposit or Second Deposit (if 
such deposits are refundable at the time of termination as determined in Section 1.2(a) and (b)) 
and any monthly Extension Payment shall be adjusted as of the date of termination.  In the event 
Purchaser fails to deliver a termination notice prior to expiration of the Approval Period, as it may 
be extended, it shall be deemed to have waived its right to terminate this Agreement pursuant to 
this Section 2.3 and the parties shall proceed with the transaction contemplated hereby.  
 
 (b) Cooperation and Communications.  Seller agrees to cooperate with Purchaser in 
all proceedings, actions and applications with respect to any of the Permits and Approvals, at 
Purchaser’s cost and expense, provided however, that in submitting such applications or 
participating in such proceedings, Purchaser may not submit documents or participate in 
proceedings in Seller’s name without its prior written consent.  Purchaser shall provide periodic 
updates to the Seller and/or provide updates as reasonably requested by Seller as to the status of 
its Permits and Approvals.  Purchaser shall copy Seller in all material correspondence to 
governmental authorities or community groups with respect to the applications for Permits and 
Approvals.  Seller will cooperate with Purchaser in submitting all Permits and Approvals 
applications and execute any and all necessary development consents or forms required for 
Purchaser to submit Approvals applications (“Development Consents”) within ten (10) business 
days of a request from Purchaser, provided however, all Permits and Approvals and Development 
Consents shall permit Seller’s operation of the Property as a transfer Station until the Closing and 
any redevelopment agreement or PILOT shall be subject to Purchaser Closing on title to the 
Property.  Purchaser shall keep Seller apprised of its progress of Permits and Approvals and 
provide copies of plans. 
 

2.4 Title.  
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(a) At the Closing, Seller shall convey title to the Property to Purchaser by Bargain and Sale 
Deed (the “Deed”) in the form approved by the Title Company and including the restriction 
on the use of the Property for waste industry purposes, as more fully recited in 
Subparagraph (b) and subject to (1) general real estate taxes and special assessments due 
after the date of Closing; (2) zoning and building laws and ordinances; (3) Permitted 
Exceptions; (4) acts done or suffered by Purchaser or claims made by, through or under 
Purchaser, and (5) statements of fact that an accurate survey or personal inspection of the 
Property may disclose. 

(b) The Deed shall contain the following restriction: “The Property conveyed herein shall 

not be used for any purpose related to the waste industry including, but not limited 
to, the hauling, processing, transferring, storage, recycling or disposal of municipal 

solid waste or hazardous waste; provided, however, nothing contained herein shall 
limit the import or use of soil or materials of any kind for the development or use of 

the Property for any other use. These restrictions are declared to be covenants 
running with the land in perpetuity commencing with the date of the deed, and shall 
be fully binding upon all persons or entities acquiring title to the Property whether 
by descent, devise, lease, purchase or otherwise and is for the benefit of and 

enforceable by the Grantor and its affiliates.” 

ARTICLE Il 

AS IS, WHERE IS; SELLER’S REPRESENTATIONS 

31 AS IS, WHERE IS. PURCHASER AGREES THAT PURCHASER IS 
PURCHASING THE PROPERTY ON AN "AS IS, WHERE IS" BASIS AND, EXCEPT AS 
SPECIFICALLY SET FORTH HEREIN, WITH NO REPRESENTATIONS OR WARRANTIES 
OF ANY KIND, EXPRESS OR IMPLIED, EITHER ORAL OR WRITTEN, MADE BY SELLER 
OR ANY AGENT OR REPRESENTATIVE OF SELLER WITH RESPECT TO THE 
PHYSICAL OR STRUCTURAL CONDITION OF THE PROPERTY, DEVELOPABILITY OF 
THE PROPERTY, THE USE OF OR THE ZONING FOR THE PROPERTY, OR WITH 
RESPECT TO THE EXISTENCE OR ABSENCE OF TOXIC OR HAZARDOUS MATERIALS, 
SUBSTANCES OR WASTES IN, ON, UNDER OR AFFECTING THE PROPERTY EXCEPT 
AS SET FORTH HEREIN. SELLER HAS MADE AND HEREBY MAKES NO WARRANTY 
OR REPRESENTATION WHATSOEVER REGARDING THE FITNESS OF THE PROPERTY 
FOR PARTICULAR PURPOSE, QUALITY OR MERCHANTABILITY OF THE PROPERTY 
OR ANY PORTION THEREOF EXCEPT AS SET FORTH HEREIN. SELLER IS NOT 
LIABLE OR BOUND IN ANY MANNER BY ANY WARRANTIES, EITHER EXPRESSED 
OR IMPLIED, GUARANTEES, PROMISES, STATEMENTS, REPRESENTATIONS OR 
INFORMATION PERTAINING TO THE PROPERTY MADE OR FURNISHED BY ANY 
REAL ESTATE AGENT, BROKER, EMPLOYEE, SERVANT OR OTHER PERSON 
REPRESENTING OR PURPORTING TO REPRESENT SELLER. This provision shall not 
merge with the Deed, but shall survive the Closing indefinitely.
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(a) At the Closing, Seller shall convey title to the Property to Purchaser by Bargain and Sale 
Deed (the “Deed”) in the form approved by the Title Company and including the restriction 
on the use of the Property for waste industry purposes, as more fully recited in 
Subparagraph (b) and subject to (1) general real estate taxes and special assessments due 
after the date of Closing; (2) zoning and building laws and ordinances; (3) Permitted 
Exceptions; (4) acts done or suffered by Purchaser or claims made by, through or under 
Purchaser, and (5) statements of fact that an accurate survey or personal inspection of the 
Property may disclose. 
 

(b) The Deed shall contain the following restriction: “The Property conveyed herein shall 
not be used for any purpose related to the waste industry including, but not limited 
to, the hauling, processing, transferring, storage, recycling or disposal of municipal 
solid waste or hazardous waste; provided, however, nothing contained herein shall 
limit the import or use of soil or materials of any kind for the development or use of 
the Property for any other use.  These restrictions are declared to be covenants 
running with the land in perpetuity commencing with the date of the deed, and shall 
be fully binding upon all persons or entities acquiring title to the Property whether 
by descent, devise, lease, purchase or otherwise and is for the benefit of and 
enforceable by the Grantor and its affiliates.” 
 
 

ARTICLE III 
 

AS IS, WHERE IS; SELLER’S REPRESENTATIONS  
 

3.1 AS IS, WHERE IS.  PURCHASER AGREES THAT PURCHASER IS 
PURCHASING THE PROPERTY ON AN "AS IS, WHERE IS" BASIS AND, EXCEPT AS 
SPECIFICALLY SET FORTH HEREIN, WITH NO REPRESENTATIONS OR WARRANTIES 
OF ANY KIND, EXPRESS OR IMPLIED, EITHER ORAL OR WRITTEN, MADE BY SELLER 
OR ANY AGENT OR REPRESENTATIVE OF SELLER WITH RESPECT TO THE 
PHYSICAL OR STRUCTURAL CONDITION OF THE PROPERTY, DEVELOPABILITY OF 
THE PROPERTY, THE USE OF OR THE ZONING FOR THE PROPERTY, OR WITH 
RESPECT TO THE EXISTENCE OR ABSENCE OF TOXIC OR HAZARDOUS MATERIALS, 
SUBSTANCES OR WASTES IN, ON, UNDER OR AFFECTING THE PROPERTY EXCEPT 
AS SET FORTH HEREIN.  SELLER HAS MADE AND HEREBY MAKES NO WARRANTY 
OR REPRESENTATION WHATSOEVER REGARDING THE FITNESS OF THE PROPERTY 
FOR PARTICULAR PURPOSE, QUALITY OR MERCHANTABILITY OF THE PROPERTY 
OR ANY PORTION THEREOF EXCEPT AS SET FORTH HEREIN.  SELLER IS NOT 
LIABLE OR BOUND IN ANY MANNER BY ANY WARRANTIES, EITHER EXPRESSED 
OR IMPLIED, GUARANTEES, PROMISES, STATEMENTS, REPRESENTATIONS OR 
INFORMATION PERTAINING TO THE PROPERTY MADE OR FURNISHED BY ANY 
REAL ESTATE AGENT, BROKER, EMPLOYEE, SERVANT OR OTHER PERSON 
REPRESENTING OR PURPORTING TO REPRESENT SELLER. This provision shall not 
merge with the Deed, but shall survive the Closing indefinitely. 
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3.2 Purchaser will have been given the opportunity to inspect the Property and the 
Property records that Purchaser deemed necessary to inspect and review in connection with the 
transaction contemplated by this Agreement; and Purchaser will have retained or had an 
opportunity to retain such environmental consultants, structural engineers and other experts as it 

deems necessary to inspect the Property and review such materials. Purchaser is relying on its 
own investigation and the advice of its experts regarding the Property, and upon its review of the 

Property records, and not on any representations or warranties of Seller or any Seller representative 
except as otherwise set forth in this Agreement. Purchaser acknowledges that Seller makes 

absolutely no representations or warranties with respect to the accuracy or completeness of any 
information, reports or other materials delivered to Purchaser. Purchaser releases, forever 
discharges and covenants not to sue Seller from and for any and all claims, demands, losses, 
damages or costs whether in existence or arising hereafter related to hazardous substances or 
arising under environmental laws with respect to the Property. Purchaser acknowledges, 
represents and warrants that Purchaser (x) is not in a significantly disparate bargaining position 

with respect to Seller in connection with the transaction contemplated by this Agreement, (y) has 
freely and fairly agreed to this waiver as part of the negotiations for the transaction contemplated 

by this Agreement, and (z) is represented by legal counsel in connection with this transaction and 
Purchaser has conferred with such legal counsel concerning this waiver. The provisions set forth 
in this Section 3.2 shall not merge with the Deed but shall survive the Closing indefinitely. 

3.3 Representations and Warranties of Seller. In order to induce Purchaser to enter 
into this Agreement, Seller makes the following representations and warranties, which shall be 

true and correct in all material respects as of the date of this Agreement and as of the Closing Date 
and shall survive Closing for a period of six (6) months: 

@) Seller is a corporation duly organized and validly existing under the 

laws of the State of New Jersey, is in good standing, and this Agreement is, and all agreements, 
instruments and documents herein provided to be executed or to be caused to be executed by Seller 

shall be, upon consummation of the transaction contemplated under this Agreement, duly 
authorized, executed and delivered by, and upon delivery thereof shall be binding and enforceable 
against, Seller in accordance with their respective terms, and Seller has the legal right, power and 
authority to enter into this Agreement and perform all of its obligations hereunder; 

(b) The execution and delivery of this Agreement and the performance 
by Seller of its obligations hereunder, shall not conflict with, or result in a breach of any law or 
regulation, or order, judgment, writ, injunction or decree of any court or governmental 

instrumentality, or any agreement or instrument to which Seller is a party or by which it is bound, 
or to which Seller or any portion of the Property is subject; 

(©) Seller is the fee simple owner of the Property and Seller has not 

granted any option or other right to purchase, lease, or license or otherwise acquire any portion of 
the Property, or any interest therein, to any party except Purchaser pursuant to this Agreement and, 

as of Closing, there will be no parties in possession of any portion of the Property, as tenants under 
unrecorded leases or licensees under unrecorded license agreements, or under any other agreement 
other than easements and restrictions of record;
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own investigation and the advice of its experts regarding the Property, and upon its review of the 
Property records, and not on any representations or warranties of Seller or any Seller representative 
except as otherwise set forth in this Agreement. Purchaser acknowledges that Seller makes 
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represents and warrants that Purchaser (x) is not in a significantly disparate bargaining position 
with respect to Seller in connection with the transaction contemplated by this Agreement, (y) has 
freely and fairly agreed to this waiver as part of the negotiations for the transaction contemplated 
by this Agreement, and (z) is represented by legal counsel in connection with this transaction and 
Purchaser has conferred with such legal counsel concerning this waiver. The provisions set forth 
in this Section 3.2 shall not merge with the Deed but shall survive the Closing indefinitely. 
 
 3.3 Representations and Warranties of Seller.  In order to induce Purchaser to enter 
into this Agreement, Seller makes the following representations and warranties, which shall be 
true and correct in all material respects as of the date of this Agreement and as of the Closing Date 
and shall survive Closing for a period of six (6) months: 
 
   (a) Seller is a corporation duly organized and validly existing under the 
laws of the State of New Jersey, is in good standing, and this Agreement is, and all agreements, 
instruments and documents herein provided to be executed or to be caused to be executed by Seller 
shall be, upon consummation of the transaction contemplated under this Agreement, duly 
authorized, executed and delivered by, and upon delivery thereof shall be binding and enforceable 
against, Seller in accordance with their respective terms, and Seller has the legal right, power and 
authority to enter into this Agreement and perform all of its obligations hereunder; 
 
   (b) The execution and delivery of this Agreement and the performance 
by Seller of its obligations hereunder, shall not conflict with, or result in a breach of any law or 
regulation, or order, judgment, writ, injunction or decree of any court or governmental 
instrumentality, or any agreement or instrument to which Seller is a party or by which it is bound, 
or to which Seller or any portion of the Property is subject; 
 
   (c) Seller is the fee simple owner of the Property and Seller has not 
granted any option or other right to purchase, lease, or license or otherwise acquire any portion of 
the Property, or any interest therein, to any party except Purchaser pursuant to this Agreement and, 
as of Closing, there will be no parties in possession of any portion of the Property, as tenants under 
unrecorded leases or licensees under unrecorded license agreements, or under any other agreement 
other than easements and restrictions of record; 
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(d) To Seller's actual knowledge, and except as set forth in any 
Environmental Reports, (i) no landfill or dump has been operated on the Property other than related 
to Seller’s transfer station operations at the Property and (ii) Seller is not aware of current and 
uncured violations of applicable Environmental Law (as defined herein). Seller has not received 

written notice from any governmental agency having jurisdiction over the Property that the 
Property or any part thereof is (as of the date hereof) in violation of any law, ordinance, rule or 

regulation applicable to the Property, including, without limitation, the Comprehensive 
Environmental Response, Compensation and Liability Act of 1980, as amended, 42 U.S.C. § 9061 
et seq., Hazardous Materials Transportation Act, 49 U.S.C. § 1801 et seq., The Resource 
Conservation and Recovery Act, 42 U.S.C. § 9601 et seq., the Toxic Substance Control Act of 
1976, as amended, 15 U.S.C. 8 2601 et seq., ISRA or any other applicable environmental law 
(“Environmental Law”), which violation has not been corrected; 

(j)] There are no existing or pending or, to the best of Seller’s 
knowledge, contemplated or threatened (in writing) condemnation proceedings, assessments for 
municipal improvements and no work has been commenced for which an assessment could be 
imposed, and no improvements have been undertaken at the Property for which an added or 
omitted assessment could be imposed in the future; 

(9) Seller is not a "foreign person” and is not in any manner controlled 

by a "foreign person” within the meaning of Section 1445 of the Internal Revenue; 

(h) There are no litigations, claims, proceedings or governmental 
investigations pending or, to Seller's knowledge, threatened against or relating to the Property or 

the transactions contemplated by this Agreement and no tax appeals have been filed or are pending 
with regard to the Property. Seller is not in the hands of a receiver nor is an application for the 

appointment of a receiver pending and Seller has not made an assignment for the benefit of 
creditors, nor has Seller filed, or had filed against it, any petition in bankruptcy. 

a) Seller is currently (i) in compliance with and shall at all times during 

the term of this Agreement remain in compliance with the regulations of the Office of Foreign 
Assets Control (“OFAC”) of the U.S. Department of Treasury and any statute, executive order 

(including Executive Order 13224, dated September 24, 2001 and entitled “Blocking Property and 
Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism”), 

or regulation relating thereto, and (ii) not listed on, and shall not during the term of this Agreement 
be listed on, the Specially Designated Nationals and Blocked Persons List maintained by OFAC 

and/or on any other similar list maintained by OFAC or other governmental authority pursuant to 
any authorizing statute, executive order, or regulation. 

(kK) All sums payable by reason of any labor or materials heretofore 
furnished with respect to the Property by or for Seller have been, or in the ordinary course of 
business prior to the Closing Date will be, paid, and Seller knows of no material dispute in 

connection therewith. 

3.4 Representations and Warranties of Purchaser. In order to induce Seller to enter 
into this Agreement, Purchaser makes the following representations and warranties, which shall
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   (d) To Seller’s actual knowledge, and except as set forth in any 
Environmental Reports, (i) no landfill or dump has been operated on the Property other than related 
to Seller’s transfer station operations at the Property and (ii) Seller is not aware of current and 
uncured violations of applicable Environmental Law (as defined herein).  Seller has not received 
written notice from any governmental agency having jurisdiction over the Property that the 
Property or any part thereof is (as of the date hereof) in violation of any law, ordinance, rule or 
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et seq., Hazardous Materials Transportation Act, 49 U.S.C. § 1801 et seq., The Resource 
Conservation and Recovery Act, 42 U.S.C. § 9601 et seq., the Toxic Substance Control Act of 
1976, as amended, 15 U.S.C. § 2601 et seq., ISRA or any other applicable environmental law 
(“Environmental Law”), which violation has not been corrected; 
 
   (f) There are no existing or pending or, to the best of Seller’s 
knowledge, contemplated or threatened (in writing) condemnation proceedings, assessments for 
municipal improvements and no work has been commenced for which an assessment could be 
imposed, and no improvements have been undertaken at the Property for which an added or 
omitted assessment could be imposed in the future;   
 
   (g)  Seller is not a "foreign person" and is not in any manner controlled 
by a "foreign person" within the meaning of Section 1445 of the Internal Revenue; 
 
   (h) There are no litigations, claims, proceedings or governmental 
investigations pending or, to Seller's knowledge, threatened against or relating to the Property or 
the transactions contemplated by this Agreement and no tax appeals have been filed or are pending 
with regard to the Property.  Seller is not in the hands of a receiver nor is an application for the 
appointment of a receiver pending and Seller has not made an assignment for the benefit of 
creditors, nor has Seller filed, or had filed against it, any petition in bankruptcy. 
 

(j) Seller is currently (i) in compliance with and shall at all times during 
the term of this Agreement remain in compliance with the regulations of the Office of Foreign 
Assets Control (“OFAC”) of the U.S. Department of Treasury and any statute, executive order 
(including Executive Order 13224, dated September 24, 2001 and entitled “Blocking Property and 
Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism”), 
or regulation relating thereto, and (ii) not listed on, and shall not during the term of this Agreement 
be listed on, the Specially Designated Nationals and Blocked Persons List maintained by OFAC 
and/or on any other similar list maintained by OFAC or other governmental authority pursuant to 
any authorizing statute, executive order, or regulation. 
 
   (k) All sums payable by reason of any labor or materials heretofore 
furnished with respect to the Property by or for Seller have been, or in the ordinary course of 
business prior to the Closing Date will be, paid, and Seller knows of no material dispute in 
connection therewith. 
 

3.4 Representations and Warranties of Purchaser.  In order to induce Seller to enter 
into this Agreement, Purchaser makes the following representations and warranties, which shall 
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be true and correct in all material respects as of the date of this Agreement and as of the Closing 
Date and shall survive Closing for a period of six (6) months: 

@) Purchaser is a limited liability company duly organized and validly 

existing under the laws of the State of New Jersey, is in good standing, and this Agreement is, and 
all agreements, instruments and documents herein provided to be executed or to be caused to be 
executed by Purchaser shall be, upon consummation of the transaction contemplated under this 
Agreement, duly authorized, executed and delivered by, and upon delivery thereof shall be binding 

and enforceable against, Purchaser in accordance with their respective terms, and Purchaser has 
the legal right, power and authority to enter into this Agreement and perform all of its obligations 

hereunder; 

(b) The execution and delivery of this Agreement and the performance 
by Purchaser of its obligations hereunder, shall not conflict with, or result in a breach of any law 

or regulation, or order, judgment, writ, injunction or decree of any court or governmental 
instrumentality, or any agreement or instrument to which Purchaser is a party or by which it is 

bound, or to which Purchaser is subject; 

(©) Purchaser has not: (i) filed any voluntary or had involuntarily filed 
against it in any court or with any governmental body pursuant to any statute either of the United 

States or of any State, a petition in bankruptcy or insolvency or seeking to effect any plan or other 
arrangement with creditors, or seeking the appointment of a receiver; (ii) had a receiver, 

conservator or liquidating agent or similar person appointed for all or a substantial portion of its 
assets; (iii) suffered the attachment or other judicial seizure of all, or substantially all of its assets; 
(iv) given notice to any person or governmental body of insolvency; or (v) made an assignment 
for the benefit of its creditors or taken any other similar action for the protection or benefit of its 

creditors. 

(d) Purchaser is currently (i) in compliance with and shall at all times 
during the term of this Agreement remain in compliance with the regulations of the Office of 

Foreign Assets Control (“OFAC”) of the U.S. Department of Treasury and any statute, executive 
order (including Executive Order 13224, dated September 24, 2001 and entitled “Blocking 
Property and Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or Support 
Terrorism”), or regulation relating thereto, and (ii) not listed on, and shall not during the term of 

this Agreement be listed on, the Specially Designated Nationals and Blocked Persons List 
maintained by OFAC and/or on any other similar list maintained by OFAC or other governmental 

authority pursuant to any authorizing statute, executive order, or regulation. 

3.5 Limitation of Damages. Notwithstanding anything to the contrary, no claim for a 
Seller breach of a representation or warranty is actionable if prior to Closing, Purchaser has actual 
knowledge of the breach, or of the condition, state of facts or other matters relating to the breach 
(the “Exception Matters”). Should Purchaser obtain actual knowledge of an Exception Matter 

before the end of the Inspection Period, then Purchaser’s failure to terminate the Agreement under 
Section 3.3 is deemed a Purchaser waiver of the breach of that representation or warranty. Should 
Purchaser first obtain actual knowledge of an Exception Matter after the end of the Inspection 
Period and Purchaser closes, then Closing is deemed a Purchaser waiver of the breach of that

DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C 

be true and correct in all material respects as of the date of this Agreement and as of the Closing 
Date and shall survive Closing for a period of six (6) months: 

@) Purchaser is a limited liability company duly organized and validly 

existing under the laws of the State of New Jersey, is in good standing, and this Agreement is, and 
all agreements, instruments and documents herein provided to be executed or to be caused to be 
executed by Purchaser shall be, upon consummation of the transaction contemplated under this 
Agreement, duly authorized, executed and delivered by, and upon delivery thereof shall be binding 

and enforceable against, Purchaser in accordance with their respective terms, and Purchaser has 
the legal right, power and authority to enter into this Agreement and perform all of its obligations 

hereunder; 

(b) The execution and delivery of this Agreement and the performance 
by Purchaser of its obligations hereunder, shall not conflict with, or result in a breach of any law 

or regulation, or order, judgment, writ, injunction or decree of any court or governmental 
instrumentality, or any agreement or instrument to which Purchaser is a party or by which it is 

bound, or to which Purchaser is subject; 

(©) Purchaser has not: (i) filed any voluntary or had involuntarily filed 
against it in any court or with any governmental body pursuant to any statute either of the United 

States or of any State, a petition in bankruptcy or insolvency or seeking to effect any plan or other 
arrangement with creditors, or seeking the appointment of a receiver; (ii) had a receiver, 

conservator or liquidating agent or similar person appointed for all or a substantial portion of its 
assets; (iii) suffered the attachment or other judicial seizure of all, or substantially all of its assets; 
(iv) given notice to any person or governmental body of insolvency; or (v) made an assignment 
for the benefit of its creditors or taken any other similar action for the protection or benefit of its 

creditors. 

(d) Purchaser is currently (i) in compliance with and shall at all times 
during the term of this Agreement remain in compliance with the regulations of the Office of 

Foreign Assets Control (“OFAC”) of the U.S. Department of Treasury and any statute, executive 
order (including Executive Order 13224, dated September 24, 2001 and entitled “Blocking 
Property and Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or Support 
Terrorism”), or regulation relating thereto, and (ii) not listed on, and shall not during the term of 

this Agreement be listed on, the Specially Designated Nationals and Blocked Persons List 
maintained by OFAC and/or on any other similar list maintained by OFAC or other governmental 

authority pursuant to any authorizing statute, executive order, or regulation. 

3.5 Limitation of Damages. Notwithstanding anything to the contrary, no claim for a 
Seller breach of a representation or warranty is actionable if prior to Closing, Purchaser has actual 
knowledge of the breach, or of the condition, state of facts or other matters relating to the breach 
(the “Exception Matters”). Should Purchaser obtain actual knowledge of an Exception Matter 

before the end of the Inspection Period, then Purchaser’s failure to terminate the Agreement under 
Section 3.3 is deemed a Purchaser waiver of the breach of that representation or warranty. Should 
Purchaser first obtain actual knowledge of an Exception Matter after the end of the Inspection 
Period and Purchaser closes, then Closing is deemed a Purchaser waiver of the breach of that

 
9 

 
 
 

be true and correct in all material respects as of the date of this Agreement and as of the Closing 
Date and shall survive Closing for a period of six (6) months: 
 

(a) Purchaser is a limited liability company duly organized and validly 
existing under the laws of the State of New Jersey, is in good standing, and this Agreement is, and 
all agreements, instruments and documents herein provided to be executed or to be caused to be 
executed by Purchaser shall be, upon consummation of the transaction contemplated under this 
Agreement, duly authorized, executed and delivered by, and upon delivery thereof shall be binding 
and enforceable against, Purchaser in accordance with their respective terms, and Purchaser has 
the legal right, power and authority to enter into this Agreement and perform all of its obligations 
hereunder; 

 
(b) The execution and delivery of this Agreement and the performance 

by Purchaser of its obligations hereunder, shall not conflict with, or result in a breach of any law 
or regulation, or order, judgment, writ, injunction or decree of any court or governmental 
instrumentality, or any agreement or instrument to which Purchaser is a party or by which it is 
bound, or to which Purchaser is subject; 

 
(c) Purchaser has not: (i) filed any voluntary or had involuntarily filed 

against it in any court or with any governmental body pursuant to any statute either of the United 
States or of any State, a petition in bankruptcy or insolvency or seeking to effect any plan or other 
arrangement with creditors, or seeking the appointment of a receiver; (ii) had a receiver, 
conservator or liquidating agent or similar person appointed for all or a substantial portion of its 
assets; (iii) suffered the attachment or other judicial seizure of all, or substantially all of its assets; 
(iv) given notice to any person or governmental body of insolvency; or (v) made an assignment 
for the benefit of its creditors or taken any other similar action for the protection or benefit of its 
creditors. 

 
(d) Purchaser is currently (i) in compliance with and shall at all times 

during the term of this Agreement remain in compliance with the regulations of the Office of 
Foreign Assets Control (“OFAC”) of the U.S. Department of Treasury and any statute, executive 
order (including Executive Order 13224, dated September 24, 2001 and entitled “Blocking 
Property and Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or Support 
Terrorism”), or regulation relating thereto, and (ii) not listed on, and shall not during the term of 
this Agreement be listed on, the Specially Designated Nationals and Blocked Persons List 
maintained by OFAC and/or on any other similar list maintained by OFAC or other governmental 
authority pursuant to any authorizing statute, executive order, or regulation. 
 

3.5 Limitation of Damages.  Notwithstanding anything to the contrary, no claim for a 
Seller breach of a representation or warranty is actionable if prior to Closing, Purchaser has actual 
knowledge of the breach, or of the condition, state of facts or other matters relating to the breach 
(the “Exception Matters”).  Should Purchaser obtain actual knowledge of an Exception Matter 
before the end of the Inspection Period, then Purchaser’s failure to terminate the Agreement under 
Section 3.3 is deemed a Purchaser waiver of the breach of that representation or warranty.  Should 
Purchaser first obtain actual knowledge of an Exception Matter after the end of the Inspection 
Period and Purchaser closes, then Closing is deemed a Purchaser waiver of the breach of that 
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representation or warranty. Notwithstanding anything to the contrary, no claim for a Purchaser 
breach of a representation or warranty is actionable if prior to Closing, Seller has actual knowledge 

of Exception Matters. Should Seller obtain actual knowledge of an Exception Matter before the 
Closing, then Closing is deemed a Seller waiver of the breach of that representation or warranty. 
IN NO EVENT SHALL EITHER PARTY BE LIABLE FOR SPECIAL, EXEMPLARY, 
CONSEQUENTIAL OR PUNITIVE DAMAGES. 

ARTICLE IV 

THE CLOSING 

4.1 The Closing Date. The consummation of the transactions contemplated by this 

Agreement (the "Closing") shall take place through a deed and money escrow on or before thirty 
(30) days following the first to occur of (i) expiration of the Approval Period; or (ii) the earlier 

satisfaction or waiver of the Approval Period by the Purchaser (the "Closing Date") at the offices 
of the Title Company or as mutually agreed to by the parties. If the Purchaser is proceeding in 

good faith, it shall have a right to extend the Closing Date by up to and not to exceed thirty (30) 
days upon notice to the Seller. Neither party nor its respective counsel needs to be present in 
person at the Closing. 

4.2 Seller's Obligations at the Closing. Seller shall deliver or cause to be delivered 
to Purchaser the following items at the Closing (or by such earlier date as specifically stated): 

@) The Deed executed by Seller with the necessary Seller’s residency form and 
affidavit of consideration; 

(b) Certificate of non-foreign status (the "Certificate of Non-foreign Status”), 
executed by Seller or, if Seller is a "disregarded entity" for tax purposes, the entity 
or person that is deemed the transferor of the Property for purposes of Section 1445 
of the Internal Revenue Code; 

(©) Such evidence of the authority of Seller to consummate the Closing as the Title 

Company and Purchaser may reasonably require; 

(d) If applicable, any real property transfer declarations required by the jurisdiction(s) 
in which the Property is located; 

(e) A closing statement executed by Seller in form mutually acceptable to Seller and 
Purchaser; and 

(j)] Such affidavits as the Title Company may reasonably require from Seller in order 
to issue the Owner’s Title Insurance Policy in form and substance reasonably 

satisfactory to Seller and Purchaser. 

4.3 Purchaser's Obligations at the Closing. Purchaser shall deliver or cause to be 
delivered to Seller the following items at the Closing: 
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@) The Purchase Price required by Section 1.2 above, by wire transfer of immediately 

available funds; 

(b) A closing statement executed by Purchaser in form mutually acceptable to Seller 
and Purchaser; and 

(©) Such other documents as the Title Company may reasonably request. 

44 Closing Costs. Purchaser shall pay: (i) the cost of the Commitment and the 

Owner’s Title Insurance Policy; (ii) if applicable, the cost of lender’s Title Insurance Policy; (iii) 
the New Jersey mansion Tax, if applicable (Purchaser retains the right to dispute the applicability 

of the mansion tax if necessary at no cost to Seller); (iii) the cost of preparing and recording the 
Deed and any mortgage or deed of trust, if any; and (iv) the escrow fees and Closing fees of the 
Title Company. Seller shall pay all state and county transfer taxes to record the Deed. Any other 
costs, expenses and fees shall be allocated between the parties as is customary and typical for 
similar types of transactions for real property in the location in which the Property is located. Any 
Extension Payments paid shall be adjusted as of the Closing Date. 

4.5 Prorations. At the Closing, the following items shall be adjusted and apportioned 

in cash as of 11:59 p.m. on the day preceding the Closing Date (the "Adjustment Date"): 

@) At or before Closing, Seller shall pay all real estate and other ad valorem taxes, 
assessments, personal property and sewer charges due or payable with regard to the 
Property for the period prior to the Adjustment Date. Real estate and other ad 
valorem taxes, assessments, personal property taxes and sewer charges not yet due 
or payable shall be prorated, on an accrual basis and on the basis of the fiscal year 
for which such taxes or charges are assessed. If the actual ad valorem taxes are not 
available on the Closing Date for the tax year in which the Adjustment Date occurs, 
the proration of such taxes at the Closing shall be based upon 100% of the most 

recent ascertainable full tax year bill, which proration shall be final. 

(b) All costs and expenses related to utilities and other expenses of the Property 
attributable to the period prior to the Closing shall be determined to the Adjustment 

Date and paid by the Seller. If invoices for any of such charges, expenses or income 
figures to the Adjustment Date are unavailable on the Closing Date, Seller and 
Purchaser agree to rely on the best information available. 

(©) All prorations shall be final as of the Closing Date and not subject to further 
adjustment. 

4.5 Operations Pending Closing. Until all contingencies provided for herein have 

expired or are waived by the Purchaser, Seller and Purchaser agree as follows: 

a. Seller shall not be required to repair and/or maintain the building on the Property except 
as may be necessary or desirable for Seller’s business operations therein, it being 
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(a) The Purchase Price required by Section 1.2 above, by wire transfer of immediately 

available funds;  
 

(b) A closing statement executed by Purchaser in form mutually acceptable to Seller 
and Purchaser; and 

 
(c) Such other documents as the Title Company may reasonably request. 

 
 4.4 Closing Costs. Purchaser shall pay: (i) the cost of the Commitment and the 
Owner’s Title Insurance Policy; (ii) if applicable, the cost of lender’s Title Insurance Policy; (iii) 
the New Jersey mansion Tax, if applicable (Purchaser retains the right to dispute the applicability 
of the mansion tax if  necessary at no cost to Seller); (iii) the cost of preparing and recording the 
Deed and any mortgage or deed of trust, if any; and (iv) the escrow fees and Closing fees of the 
Title Company.  Seller shall pay all state and county transfer taxes to record the Deed.  Any other 
costs, expenses and fees shall be allocated between the parties as is customary and typical for 
similar types of transactions for real property in the location in which the Property is located. Any 
Extension Payments paid shall be adjusted as of the Closing Date.   
 
 4.5 Prorations.  At the Closing, the following items shall be adjusted and apportioned 
in cash as of 11:59 p.m. on the day preceding the Closing Date (the "Adjustment Date"): 
 

(a) At or before Closing, Seller shall pay all real estate and other ad valorem taxes, 
assessments, personal property and sewer charges due or payable with regard to the 
Property for the period prior to the Adjustment Date.  Real estate and other ad 
valorem taxes, assessments, personal property taxes and sewer charges not yet due 
or payable shall be prorated, on an accrual basis and on the basis of the fiscal year 
for which such taxes or charges are assessed.  If the actual ad valorem taxes are not 
available on the Closing Date for the tax year in which the Adjustment Date occurs, 
the proration of such taxes at the Closing shall be based upon 100% of the most 
recent ascertainable full tax year bill, which proration shall be final. 
 

(b) All costs and expenses related to utilities and other expenses of the Property 
attributable to the period prior to the Closing shall be determined to the Adjustment 
Date and paid by the Seller.  If invoices for any of such charges, expenses or income 
figures to the Adjustment Date are unavailable on the Closing Date, Seller and 
Purchaser agree to rely on the best information available.   

 
(c) All prorations shall be final as of the Closing Date and not subject to further 

adjustment. 
 

4.5 Operations Pending Closing.  Until all contingencies provided for herein have 
expired or are waived by the Purchaser, Seller and Purchaser agree as follows:  

 
a. Seller shall not be required to repair and/or maintain the building on the Property except 

as may be necessary or desirable for Seller’s business operations therein, it being 
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understood that Purchaser’s Proposed Use will require demolition of the Building after 
the Closing; and 

b. Seller shall have the right to renew its existing permits for its business operations on 

the Property, including the existing permits that allow for the operation of a waste 
transfer station at the Property; provided, however, Seller shall be obligated to 
terminate or transfer any and all such permits as a condition of Closing to the extent 
such permit creates an encumbrance upon the Property. 

c. Purchaser shall have the right to comply with N.J.S.A. 54:32B- 22(c) and N.J.S.A. 

54:50-38 and Seller shall reasonably cooperate in connection with such compliance. In 
furtherance thereof, if required by the State of New Jersey, Division of Taxation (the 

“Division”): (i) Seller shall prepare and deliver to Purchaser the Asset Transfer Tax 
Declaration (the 'TTD") in the then current form prescribed by the Division, so that 

such form is received by Purchaser not less than twenty (20) days prior to the Closing; 
and (ii) Purchaser may deliver a Notification of Sale, Transfer, or Assignment in Bulk 

(Form C-9600) in the then current form prescribed by the Division (and such other 
forms as the Division may require), together with the completed TTD (the "Tax 

Notification™) to the Division by registered or certified mail or overnight delivery so 
that such Tax Notification is received by the Division not less than fifteen (15) days 

prior to Closing. Seller shall provide all information reasonably requested by Purchaser 
to enable Purchaser to complete the Tax Notification, as soon as reasonably practicable 
after request from Purchaser. If, at any time prior to Closing, the Division informs 
Purchaser that a possible claim for taxes imposed or to be imposed on Seller exists and 
the amount thereof (the "Deficiency"), then Purchaser and Seller shall close as 
scheduled and without delay, and Purchaser shall withhold the portion of the Purchase 
Price equal to the amount of the Deficiency, which amount so withheld shall be placed 
in escrow with the Title Company, as escrow agent, to be held and disbursed pursuant 
to an escrow agreement in a form to be approved by both Purchaser and Seller (the 
"Bulk Sales Escrow Agreement"). 

4.6 Possession. Seller shall deliver possession of the Property to Purchaser at Closing. 

4.7 Environmental Compliance. 

(@) Seller represents that it has not operated an Industrial Establishment, as 
defined in Industrial Site Recovery Act (“ISRA”), N.J.S.A. 13:1K-6 et seq. on the Property and, 
to the best of Seller’s knowledge, ISRA is not applicable to the transaction contemplated by this 
Agreement. 

(b) If itis determined that ISRA is applicable to this transaction, Seller shall be 
responsible for ISRA compliance prior to and as a condition of Closing in accordance with 

applicable law and within five (5) days after the effective date of this Agreement, Seller shall file 
with the New Jersey Department of Environmental Protection (“NJDEP”) a General Information 

Notice with regard to this transaction and retain an LSRP to complete Seller's ISRA filing 
obligations (the “Seller’s LSRP”). Seller’s ISRA compliance shall be by either obtaining an 
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approval from the New Jersey Department of Environmental Protection of a De Minimis Quantity 
Exemption (a “DQE”) or an unrestricted Response Action Outcome from Seller’s LSRP, which 

may not include the use of Engineering Controls or Institutional Controls (as such terms are used 
in ISRA). Seller shall be responsible for all costs of the Seller's LSRP. Seller shall supply 
Purchaser and its consultant with copies of any other documents and materials regarding ISRA or 
compliance with any other applicable environmental laws for review and comment prior to 

submission thereof to NJDEP. In no event shall such documents have restrictions or conditions 
materially interfering with (1) the development plans submitted by Purchaser as part of its 
application(s) for the Approvals (provided that full copies of such plans have been delivered to 
Seller) or (2) the use of the Property for commercial and industrial uses. Seller shall require as a 
condition of the engagement of Seller's LSRP that Seller's LSRP (and associated firm) add the 
Purchaser to the list of parties who may rely upon their work with regard to the Property. 

(©) The provisions of this Section shall survive the Closing of title to the 

Property. 

ARTICLE V 

DAMAGE OR CONDEMNATION PRIOR TO THE CLOSING 

5.1 Damage. Seller shall bear the risk of loss to the Property at or prior to Closing. If 

on or prior to the Closing Date, all or any part of the Property is damaged by fire, casualty or the 
elements or any other cause, the parties agree to proceed to Closing without any reduction in the 

Purchase Price and, during the period of time between the occurrence of the damage and the 
Closing, Seller may, at its option restore all or any portion of the Property or elect to not restore 

all or any portion of the property. All insurance proceeds due to such casualty shall be retained by 
Seller. 

5.2 Condemnation. If, prior to the Closing Date, all or any portion of the Property is 

taken or threatened by, or made subject to, condemnation, eminent domain or other governmental 
acquisition proceedings, and in Purchaser's reasonable judgment such taking would permanently 
and materially impair Purchaser's Proposed Use of the Property, then Purchaser, at its sole option, 
may elect either: 

@) To terminate this Agreement by written notice to Seller given within twenty (20) 

days following receipt of notice of such condemnation and receive a refund of the 
Earnest Money Deposit, in which event neither party hereto shall have any further 

rights against, or obligations to, the other under this Agreement; or 

(b) To proceed to Closing and pay the Purchase Price, in which event Seller shall 
assign, transfer and set over to Purchaser all of Seller's right, title and interest in 
and to any awards which may in the future be made on account of such 
governmental acquisition. 
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In the event Purchaser fails to provide a notice of termination within the time frame described in 
Section 5.2(a), Purchaser shall be deemed to have elected to proceed to Closing pursuant to 5.2(b). 

ARTICLE VI 

DEFAULTS 

6.1 Default by Seller In the event Seller defaults under this Agreement which his not 

cured within thirty (30) days of written notice to Seller, and provided that Purchaser is ready, 
willing and able to close, then, in such event, Purchaser shall, as its sole and exclusive remedy, 
either (a) terminate the Agreement by written notice to Seller and receive return of the Earnest 
Money Deposits and Seller shall immediately reimburse Purchaser for all of Purchaser’s 
reasonable documented out-of-pocket expenses incurred in connection with this transaction, 
including its legal fees and due diligence investigations up to the aggregate amount of $350,000, 

and Seller and Purchaser shall have no further rights or obligations under the Agreement except 
for those that expressly survive a termination hereof as more fully set forth herein, or (b) pursue 

against Seller an action to compel Seller’s specific performance of this Agreement, provided 
however, that (i) Purchaser must notify seller within fifteen (15) days after Seller’s alleged default 

that it intends to institute an action for specific performance; (ii) the action for specific performance 
must be commenced within thirty (30) days of Purchaser’s notice to Seller; and (iii) Purchaser 

must pursue such claim with all diligence. If Purchaser does not comply with the foregoing, 
Purchaser shall be deemed to have waived the remedy of specific performance and elected to 
proceed under subpart (a) above. 

6.2 Default by Purchaser. In the event Purchaser defaults under this Agreement, 

Seller shall, as its sole and exclusive remedy, terminate the Agreement by written notice to 
Purchaser and retain the Earnest Money Deposits as liquidated damages, it being agreed that the 
damages by reason of Purchaser’s default are difficult, if not impossible to ascertain, and 
whereupon the Agreement will terminate and Seller and Purchaser shall have no further rights or 

obligations under the Agreement except for those that expressly survive a termination hereof as 
more fully set forth herein. SELLER AGREES THAT THESE LIQUIDATED DAMAGES 
SHALL BE IN LIEU OF ANY OTHER RELIEF WHICH SELLER MAY BE ENTITLED 
BECAUSE OF PURCHASER’S BREACH OR DEFAULT AND SELLER HEREBY WAIVES 
ANY RIGHT IT MIGHT HAVE HAD TO AN ACTION FOR SPECIFIC PERFORMANCE 
AND/OR ANY OTHER ACTION FOR DAMAGES OR OTHERWISE. 

ARTICLE VII 

CONFIDENTIALITY 

7.1 Confidential Matter. Purchaser acknowledges that, both before and during the 
performance of its obligations under this Agreement, it will have access to, and has and may come 
to know, information about the Seller, Seller’s affiliates or the Property. All such information and 
regardless of the form it may take, is hereinafter individually and collectively referred to as 

“Confidential Matter.” As used herein, the affiliates, subsidiaries, officers, directors, 
shareholders, members, employees, contractors, agents and professional advisors of a person are 
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CONFIDENTIALITY 
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regardless of the form it may take, is hereinafter individually and collectively referred to as 
“Confidential Matter.”  As used herein, the affiliates, subsidiaries, officers, directors, 
shareholders, members, employees, contractors, agents and professional advisors of a person are 

DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C



DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C 

such person’s “Representatives.” Purchaser covenants, agrees, and warrants as follows with 
respect to Confidential Matter: 

(i) Purchaser will keep secret and confidential, and safeguard all Confidential Matter, will 
use and deal with it only for the purposes of performing its obligations under this Agreement (and 
no other), will not disclose any of it and will prevent its Representatives and others whom it 

controls (such as, for example, its employees and agents) from disclosing any of it, to any persons, 
corporation, partnership, or other entity whatsoever, not having a need to know it in order that 

Purchaser may fulfill its obligations under this Agreement, or not having an absolute legal right to 
know it (such as, for example, pursuant to a subpoena or court order). 

(ii) If Closing does not occur hereunder, Purchaser will promptly destroy any Confidential 

Matter provided by Seller, except to the extent required by applicable law or Purchaser’s record 
and retention policies, or upon Seller’s request return all documents to Seller. 

(iii) Purchaser will treat all the obligations set forth in this Section this Article VII as 

continuing obligations which will survive for four (4) years after the expiration or sooner 
termination of this Agreement, and will take all necessary steps to insure compliance with this 

Article by Purchaser’s employees, officers, directors, affiliates, partners, agents or representatives. 

(iv) Except as permitted under subsection (v) below, neither Purchaser nor its 
representatives will disclose any Confidential Matter during the term of the obligation to keep 

Confidential Matter confidential. 

(v) The Confidential Matter shall not be subject to the restrictions of this Article VII if or 
when such Confidential Matter or portion thereof: 

(1) Was in the public domain at the time of the Seller’s disclosure thereof to the 
Purchaser; or 

(2) Was disclosed to Purchaser in good faith by a third party which has the right to 
make such disclosure subsequent to the time of the other party’s disclosure thereof to 
Purchaser. 

7.2 Permitted Disclosures. Notwithstanding the foregoing, each party may disclose 
Confidential Information (A) as required by a court order or by law, (B) to Purchaser’s 
Representatives in connection with the negotiation, review and approval of the transaction, 
provided Purchaser shall be liable for any disclosure by the Purchaser’s Representatives, (C) to 
governmental and quasi-governmental authorities and agencies and the employees, elected 
officials, agents and representative thereof and their attorneys and consultants, to the extent 

necessary, in connection with applying for and obtaining Permits and Approvals. In the event that 
Purchaser is obligated to disclose Confidential Matter pursuant to court order or as otherwise 
required by law, Purchaser will provide the other party with prompt notice thereof, in order for the 
other party to have an opportunity to file for a protective order or other applicable proceeding. 

ARTICLE VIII 
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required by law, Purchaser will provide the other party with prompt notice thereof, in order for the 
other party to have an opportunity to file for a protective order or other applicable proceeding. 
 

ARTICLE VIII 
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8.1 Notices. Any notice to be given or to be served upon any party hereto in connection 

with this Agreement must be in writing and shall be delivered by certified or registered mail or by 
nationally recognized express courier or by confirmed e-mail. If given by certified or registered 

mail, the notice shall be deemed to have been given and received three (3) business days after a 
certified or registered letter containing such notice, properly addressed, with postage prepaid, is 

deposited in the United States mail; and if given by express courier, the notice shall be deemed to 
have been given when delivered to the party to whom it is addressed. Such notices shall be given 

MISCELLANEOUS 

to the parties hereto at the following addresses: 

Any party hereto may, at any time by giving five (5) days written notice to the other party hereto, 
designate any other address in substitution of the foregoing address to which such notice shall be 
given. 

If to Purchaser, to: 

With a copy to: 

If to Seller, to: 

c/o Claremont Development 
32 Mount Kemble Avenue 

Morristown, New Jersey 07960 

Attention: Richard Sciaretta 
rsciaretta@claredev.com 
  

E. Glanz Associates 

33 Martinsville Road 

Basking Ridge, New Jersey 07920 
Attention: Evan S. Glanz, Esq. 

evan@eglanz.com 
  

WASTE MANAGEMENT OF NEW JERSEY 

c/o Corporate Real Estate Department 
720 East Butterfield Road, 4™ Floor 
Lombard, Illinois 60148 

Attention: Director of Real Estate 

If to the Escrow Agent: 

Couch Braunsdorf Insurance Group, Inc. 
D/B/A Couch Braunsdorf Insurance Agency 
701 Martinsville Road - P.O. Box 888 

Liberty Corner, New Jersey 07938-0888 
Attention: Felix Ganz 

fganz@couchbraunsdorf.com 
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 8.1 Notices.  Any notice to be given or to be served upon any party hereto in connection 
with this Agreement must be in writing and shall be delivered by certified or registered mail or by 
nationally recognized express courier or by confirmed e-mail.  If given by certified or registered 
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If to Purchaser, to: c/o Claremont Development 
   32 Mount Kemble Avenue 

Morristown, New Jersey 07960  
Attention:  Richard Sciaretta 

   rsciaretta@claredev.com  
  
With a copy to: 
 

E. Glanz Associates 
    33 Martinsville Road 
    Basking Ridge, New Jersey 07920  
    Attention:  Evan S. Glanz, Esq. 

evan@eglanz.com  
  
 
If to Seller, to: WASTE MANAGEMENT OF NEW JERSEY 

     c/o Corporate Real Estate Department 
     720 East Butterfield Road, 4th Floor 
     Lombard, Illinois 60148 
     Attention: Director of Real Estate 
 

If to the Escrow Agent: 
 
Couch Braunsdorf Insurance Group, Inc. 
D/B/A Couch Braunsdorf Insurance Agency 
701 Martinsville Road - P.O. Box 888 
Liberty Corner, New Jersey 07938-0888 
Attention:  Felix Ganz 
fganz@couchbraunsdorf.com 

 
Any party hereto may, at any time by giving five (5) days written notice to the other party hereto, 
designate any other address in substitution of the foregoing address to which such notice shall be 
given. 
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8.2 Brokerage Fees and Commissions. Seller represents that no brokers have assisted 
Seller with this transaction. Purchaser represents that JRMF is a consultant of Purchaser and no 
brokers have assisted Purchaser with this transaction. Purchaser shall compensate JRMF at Closing 
and conditioned upon Closing pursuant to a separate agreement between Purchaser and JRMF. It 

is agreed that if any claims for any brokerage fees are ever made against Seller or Purchaser in 
connection with the transactions contemplated by this Agreement, all such claims shall be paid by 

the party whose commitments form the basis of such claims. Seller and Purchaser each agree to 
indemnify and hold harmless the other from and against any and all liabilities, claims, demands or 

actions for or with respect to any other brokerage fees asserted by any person, firm or entity in 
connection with this Agreement or the transactions contemplated hereby, and all court costs, 

attorneys’ fees or other costs and expenses arising therefrom, insofar as any such liabilities, claims, 
demands or actions are based upon a contract or commitment of the indemnifying party. The 
indemnification provisions set forth in this Section 8.2 shall survive Closing or earlier termination 
of this Agreement. 

8.3 Entire Agreement. This Agreement embodies and constitutes the entire 

understanding between the parties hereto with respect to the transactions contemplated herein, and 
all prior or contemporaneous agreements, understandings, representations and statements, oral or 
written, are merged into this Agreement. 

8.4 Modification. Neither this Agreement nor any provision hereof may be waived, 
modified, amended, discharged or terminated except as provided herein or by an instrument in 
writing signed by the party against which the enforcement of such waiver, modification, 
amendment, discharge or termination is sought, and then only to the extent set forth in such 

instrument. 

8.5 Applicable Law. This Agreement shall be governed by, and construed in 
accordance with, the laws of the state of New Jersey. The parties agree that all action and 
proceedings in connection with Agreement must be brought in the US District Court for the State 
of New Jersey. 

8.6 Headings. Descriptive headings are used in this Agreement for convenience only 

and shall not control, limit, amplify or otherwise modify or affect the meaning or construction of 
any provision of this Agreement. 

8.7 Binding Effect. Subject to the provisions of Section 8.8, this Agreement shall be 
binding upon and shall inure to the benefit of the parties hereto and their respective permitted 
successors and assigns. 

8.8 Assignment. This Agreement may not be assigned by Purchaser without the prior 

written consent of Seller, which shall not be unreasonably withheld or delayed, except no consent 
shall be required in connection with an assignment to any entity owning, owned by or under 

common control with Purchaser or principals of Purchaser. This Agreement, as it may be assigned 
in accordance with this Section, shall be binding upon and inure to the benefit of the parties and 

their successors and assigns. No assignment or assumption shall relieve Purchaser or any assignee 
from its obligations hereunder, but rather each shall be jointly and severally liable for performance 

17

DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C 

8.2 Brokerage Fees and Commissions. Seller represents that no brokers have assisted 
Seller with this transaction. Purchaser represents that JRMF is a consultant of Purchaser and no 
brokers have assisted Purchaser with this transaction. Purchaser shall compensate JRMF at Closing 
and conditioned upon Closing pursuant to a separate agreement between Purchaser and JRMF. It 

is agreed that if any claims for any brokerage fees are ever made against Seller or Purchaser in 
connection with the transactions contemplated by this Agreement, all such claims shall be paid by 

the party whose commitments form the basis of such claims. Seller and Purchaser each agree to 
indemnify and hold harmless the other from and against any and all liabilities, claims, demands or 

actions for or with respect to any other brokerage fees asserted by any person, firm or entity in 
connection with this Agreement or the transactions contemplated hereby, and all court costs, 

attorneys’ fees or other costs and expenses arising therefrom, insofar as any such liabilities, claims, 
demands or actions are based upon a contract or commitment of the indemnifying party. The 
indemnification provisions set forth in this Section 8.2 shall survive Closing or earlier termination 
of this Agreement. 

8.3 Entire Agreement. This Agreement embodies and constitutes the entire 

understanding between the parties hereto with respect to the transactions contemplated herein, and 
all prior or contemporaneous agreements, understandings, representations and statements, oral or 
written, are merged into this Agreement. 

8.4 Modification. Neither this Agreement nor any provision hereof may be waived, 
modified, amended, discharged or terminated except as provided herein or by an instrument in 
writing signed by the party against which the enforcement of such waiver, modification, 
amendment, discharge or termination is sought, and then only to the extent set forth in such 

instrument. 

8.5 Applicable Law. This Agreement shall be governed by, and construed in 
accordance with, the laws of the state of New Jersey. The parties agree that all action and 
proceedings in connection with Agreement must be brought in the US District Court for the State 
of New Jersey. 

8.6 Headings. Descriptive headings are used in this Agreement for convenience only 

and shall not control, limit, amplify or otherwise modify or affect the meaning or construction of 
any provision of this Agreement. 

8.7 Binding Effect. Subject to the provisions of Section 8.8, this Agreement shall be 
binding upon and shall inure to the benefit of the parties hereto and their respective permitted 
successors and assigns. 

8.8 Assignment. This Agreement may not be assigned by Purchaser without the prior 

written consent of Seller, which shall not be unreasonably withheld or delayed, except no consent 
shall be required in connection with an assignment to any entity owning, owned by or under 

common control with Purchaser or principals of Purchaser. This Agreement, as it may be assigned 
in accordance with this Section, shall be binding upon and inure to the benefit of the parties and 

their successors and assigns. No assignment or assumption shall relieve Purchaser or any assignee 
from its obligations hereunder, but rather each shall be jointly and severally liable for performance 

17
 

17 
 
 
 

 8.2 Brokerage Fees and Commissions.  Seller represents that no brokers have assisted 
Seller with this transaction.  Purchaser represents that JRMF is a consultant of Purchaser and no 
brokers have assisted Purchaser with this transaction. Purchaser shall compensate JRMF at Closing 
and conditioned upon Closing pursuant to a separate agreement between Purchaser and JRMF.  It 
is agreed that if any claims for any brokerage fees are ever made against Seller or Purchaser in 
connection with the transactions contemplated by this Agreement, all such claims shall be paid by 
the party whose commitments form the basis of such claims.  Seller and Purchaser each agree to 
indemnify and hold harmless the other from and against any and all liabilities, claims, demands or 
actions for or with respect to any other brokerage fees asserted by any person, firm or entity in 
connection with this Agreement or the transactions contemplated hereby, and all court costs, 
attorneys' fees or other costs and expenses arising therefrom, insofar as any such liabilities, claims, 
demands or actions are based upon a contract or commitment of the indemnifying party.  The 
indemnification provisions set forth in this Section 8.2 shall survive Closing or earlier termination 
of this Agreement.   
 

8.3 Entire Agreement.  This Agreement embodies and constitutes the entire 
understanding between the parties hereto with respect to the transactions contemplated herein, and 
all prior or contemporaneous agreements, understandings, representations and statements, oral or 
written, are merged into this Agreement. 
 
 8.4 Modification.  Neither this Agreement nor any provision hereof may be waived, 
modified, amended, discharged or terminated except as provided herein or by an instrument in 
writing signed by the party against which the enforcement of such waiver, modification, 
amendment, discharge or termination is sought, and then only to the extent set forth in such 
instrument. 
 
 8.5 Applicable Law.  This Agreement shall be governed by, and construed in 
accordance with, the laws of the state of New Jersey.  The parties agree that all action and 
proceedings in connection with Agreement must be brought in the US District Court for the State 
of New Jersey.  
 
 8.6 Headings.  Descriptive headings are used in this Agreement for convenience only 
and shall not control, limit, amplify or otherwise modify or affect the meaning or construction of 
any provision of this Agreement. 
 
 8.7 Binding Effect.  Subject to the provisions of Section 8.8, this Agreement shall be 
binding upon and shall inure to the benefit of the parties hereto and their respective permitted 
successors and assigns. 
 
 8.8 Assignment.  This Agreement may not be assigned by Purchaser without the prior 
written consent of Seller, which shall not be unreasonably withheld or delayed, except no consent 
shall be required in connection with an assignment to any entity owning, owned by or under 
common control with Purchaser or principals of Purchaser.  This Agreement, as it may be assigned 
in accordance with this Section, shall be binding upon and inure to the benefit of the parties and 
their successors and assigns.  No assignment or assumption shall relieve Purchaser or any assignee 
from its obligations hereunder, but rather each shall be jointly and severally liable for performance 

DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C



DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C 

under this Agreement, Purchaser shall notify Seller of any permitted assignment at least ten (10) 
business days prior to making any assignment. 

8.9 Invalid Provision. If any provision of this Agreement is held to be illegal, invalid 

or unenforceable under present or future laws, such provision shall be fully severable; this 
Agreement shall be construed and enforced as if such illegal, invalid or unenforceable provision 

had never comprised a part of this Agreement; and the remaining provisions of this Agreement 
shall remain in full force and effect and shall not be affected by such illegal, invalid or 
unenforceable provision or by its severance from this Agreement. 

8.10 Public Disclosure. Except as may be necessary in any action to enforce this 
Agreement, any release to the public of information with respect to the matters set forth in this 

Agreement will be made only in the form approved by Purchaser and Seller and their respective 
counsel. 

8.11 No Third Party Beneficiary. The provisions of this Agreement and of the 

documents to be executed and delivered at Closing are and will be for the benefit of Seller and 
Purchaser only and are not for the benefit of any third party, and accordingly, no third party shall 

have the right to enforce the provisions of this Agreement or of the documents to be executed and 
delivered at Closing. 

8.12 Exhibits. The following schedules or exhibits attached hereto shall be deemed to 
be an integral part of this Agreement: 

@) Schedule 1 - Documents to be Delivered by Seller to Purchaser 
(b) Exhibit A - Legal Description and Depiction of the Property 

(©) Exhibit B - Confidentiality Agreement 

8.13 Further Assurances. Each party shall, when requested by the other party hereto, 
cause to be executed, acknowledged and delivered such further instruments and documents as may 
be necessary and proper, in the reasonable opinion of the requesting party, in order to carry out the 
intent and purpose of this Agreement; provided, however, this Section 8.13 shall not be construed 
to permit any Party to increase the economic obligations or liabilities of either party hereto. 

8.14 Counterparts; Electronic Delivery. This Agreement may be executed in any 
number of counterparts, each of which shall be deemed to be an original, but all of which together 
shall constitute one and the same document. A signature page to any counterpart may be detached 
from such counterpart without impairing the legal effect of the signatures thereon and thereafter 

attached to another counterpart identical thereto except having attached to it additional signature 
pages. This Agreement may be executed and delivered by facsimile or other electronic means, 
with the same force and effect as an original. 

8.15 WAIVER OF TRIAL BY JURY. SELLER AND PURCHASER, TO THE 
EXTENT THEY MAY LEGALLY DO SO, EXPRESSLY WAIVE ANY RIGHT TO TRIAL BY 
JURY OF ANY CLAIM, DEMAND, ACTION, CAUSE OF ACTION, OR PROCEEDING 
ARISING UNDER OR WITH RESPECT TO THIS AGREEMENT, OR IN ANY WAY 
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cause to be executed, acknowledged and delivered such further instruments and documents as may 
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8.15 WAIVER OF TRIAL BY JURY.  SELLER AND PURCHASER, TO THE 
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CONNECTED WITH, OR RELATED TO, OR INCIDENTAL TO, THE DEALINGS OF THE 
PARTIES WITH RESPECT TO THIS AGREEMENT OR THE TRANSACTIONS RELATED 
TO THIS AGREEMENT, IN EACH CASE WHETHER NOW EXISTING OR 
SUBSEQUENTLY ARISING, AND IRRESPECTIVE OF WHETHER SOUNDING IN 
CONTRACT, TORT, OR OTHERWISE. TO THE EXTENT THEY MAY LEGALLY DO SO, 
SELLER AND PURCHASER AGREE THAT ANY CLAIM, DEMAND, ACTION, CAUSE OF 
ACTION, OR PROCEEDING SHALL BE DECIDED BY A COURT TRIAL WITHOUT A 
JURY AND THAT ANY PARTY MAY FILE AN ORIGINAL COUNTERPART OR A COPY 
OF THIS SECTION 8.15 WITH ANY COURT AS WRITTEN EVIDENCE OF THE CONSENT 
OF THE OTHER PARTY OR PARTIES TO WAIVER OF ITS OR THEIR RIGHT TO TRIAL 
BY JURY. 

8.16 Time. The parties agree that time is of the essence in this transaction except with 
regard to the Closing Date, either party shall have a right to serve as time of the essence closing 

notice in accordance with applicable New Jersey law. If the time for performance of any obligation 
under this Agreement falls on a Saturday, Sunday, or holiday (national or in the State of New 
Jersey), the time for performance shall be extended to the next succeeding business day where 
performance is possible. 

8.17 Not Construed Against Drafter. This Agreement has been negotiated and 

prepared by the parties and their respective counsel, and should any provision of this Agreement 
require judicial interpretation, the court interpreting or construing the provision shall not apply the 

rule of construction that a document is to be construed more strictly against one party. 

[SIGNATURES ARE ON THE FOLLOWING PAGES] 
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Schedule 1 

Due Diligence Deliveries 

1. Copies of the most recent surveys and plat maps, engineering studies, wetlands 
delineations and the like. 

2. Copies of tax statements and copies of property tax bills. 

3. Any and all environmental reports, studies, soil or ground water samples, data or other 
information in Seller’s possession or control. 

4, Copies of current Certificates of Occupancy or use permits and licenses related to the 
Property. 

5. [DN: Claremont to confirm if any other items.]
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EXHIBIT A 

DESCRIPTON AND DEPICTION OF PROPERTY 
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BETWEEN 
MARY FRANCO gnd CAROL FRANCO, 
trading as M.& C FRANCO & CO., a New Jersey partnership 
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whose address is 77 Brookside Place, Hillsdale, New Jersey 07642 
referred to as the Grantor, TY
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AND 

USA WASTE TRANSFER CF NEW JERSEY, INC., a New Jersey corporation 

whose post office address is 864 Julia Street, Elizabeth, Nsw Jersey 07201 
referred to as the Grantee 

The words “‘Grantor’* and “*Grantee’* shall mean al! Grantors and all Grantees listed above. 

Transfer of Ownership, The Grantor grants and conveys (transfers ownership of) the property described J 
below to the Grantee. This transfer is made for the sum af Ones Million Five Hundrsd Thousand 

(51,500,000) DOILETSwermmmmmmrm emi mre meron em mt i 
ms rm rm rt ren erm ere me mm aan seme neeee THE Grantor acknowledges receipt of this money. 

Tax Map Reference. (N.J.5.A. 46:15-1.1) Municipality of Hillsdale 
Bleck No. 1210 and 1211 LotNo.1Q, 11, I and 2 Account No 

No property tax identification number is available on the date of this Deed. (Check box if applicable). 

IE Property. The property consists of the land and sf the buildings and structures op the land in 

: the Borough of Billsdale . 
County of Bergen and State of New Jersey. The legal description is: 
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TRACT ONE 

BEGINNING at the point of intereection of the Southerly line 

of Knickerbocker Avenue with the Westarly line of Pattersoa Street; and 
running thence Q
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= 1) North 88 degrees 48 minutee 3Q.seconds West, 593.14 feet to the 
point of incerseccion of the Easterly line of Prospect Place with 

ssid Southerly line; thence 

(2) South | degree 11 minutes 30 seconds West, 238.48 feet to the 
point of intersection of tbe Easterly line of Prospect Place 

: with the Northerly line of Brookside Place; thence 

~~ 
(3 South 88 degrees 48 minutes 30 seconds Essar, 341.48 feet to a 

point; thence 

(CY) South 78 degrees 36 minutes 18 seconds East, 61.61 feerc to a 
poinc¢; thence 
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PR, (5) © In an Easterly direction, along e curve to the left having e 
tadius of 448.05 feet snd an arc distanca of 79.79 feet to @ 
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This Deed is made os January 20 19 99 . Gerald H. Litwin, Esq. 
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MARY FRANCO gnd CAROL FRANCO, 
trading as M.& C FRANCO & CO., a New Jersey partnership 
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whose address is 77 Brookside Place, Hillsdale, New Jersey 07642 
referred to as the Grantor, TY
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AND 

USA WASTE TRANSFER CF NEW JERSEY, INC., a New Jersey corporation 

whose post office address is 864 Julia Street, Elizabeth, Nsw Jersey 07201 
referred to as the Grantee 

The words “‘Grantor’* and “*Grantee’* shall mean al! Grantors and all Grantees listed above. 

Transfer of Ownership, The Grantor grants and conveys (transfers ownership of) the property described J 
below to the Grantee. This transfer is made for the sum af Ones Million Five Hundrsd Thousand 

(51,500,000) DOILETSwermmmmmmrm emi mre meron em mt i 
ms rm rm rt ren erm ere me mm aan seme neeee THE Grantor acknowledges receipt of this money. 

Tax Map Reference. (N.J.5.A. 46:15-1.1) Municipality of Hillsdale 
Bleck No. 1210 and 1211 LotNo.1Q, 11, I and 2 Account No 

No property tax identification number is available on the date of this Deed. (Check box if applicable). 

IE Property. The property consists of the land and sf the buildings and structures op the land in 

: the Borough of Billsdale . 
County of Bergen and State of New Jersey. The legal description is: 
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TRACT ONE 

BEGINNING at the point of intereection of the Southerly line 

of Knickerbocker Avenue with the Westarly line of Pattersoa Street; and 
running thence Q
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= 1) North 88 degrees 48 minutee 3Q.seconds West, 593.14 feet to the 
point of incerseccion of the Easterly line of Prospect Place with 

ssid Southerly line; thence 

(2) South | degree 11 minutes 30 seconds West, 238.48 feet to the 
point of intersection of tbe Easterly line of Prospect Place 

: with the Northerly line of Brookside Place; thence 

~~ 
(3 South 88 degrees 48 minutes 30 seconds Essar, 341.48 feet to a 

point; thence 

(CY) South 78 degrees 36 minutes 18 seconds East, 61.61 feerc to a 
poinc¢; thence 
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; 
1 (description continued) : 

| | 

(8) In a Northerly direction along a curve to the right, having a 
radiue of 1,976.00 feet, an arc distance of 235.89 feet to the 
point or place of BEGINNING 2 

| Also known as Lots § and 2 in Block 1211 on che Borough of Hillsdale Tax 

radiue of 1,976.00 feet, an arc distance of 203.00 feet, more 

or less, to the point or place of BEGINNING 

Algo known ae Lots 10 and 11 in Block 1210 on the Borough of Hillsdale 

Tax Map, (for information only) 

Map. «(for information only) f 

\ TRACT TWO | 

BEGINNING at the point of intersection of the Southerly line of t 

‘Brookside Place, with the Westerly line of Patterson Street; and running \ 

thence 

= (1) North 88 degreea 48 minutes 30 seconds West, 373,40 feet to a 
point; thence 

©) South 1 degree ll minutes 30 seconds West, 103.00 feet to a 1 
point; thence ) 

(3) South 88 degrees 48 minutes 30 seconds East, 125.00 feet to a 
point in the Northerly line of Plermont Avenue; thence | 

. (4) South 1 degree ll minutes 30 seconds West, 100.50 feet to a i 
point in the Northerly line of Plermont Avenue; thence i 

) } 
(5) South 88 degrees 48 minutes 30 seconds East, 259.55 feet to 

. the point of intersection of-the Northerly line of Piermont Avenue 

. with the Westerly line of Patterson Street; thence 

° (6) In a Northerly direction along a curva to the right having a 

i 

| 
i 

THE ABOVE DESCRIPTION was drawn in accordance with.a survey prepared by 
. . Raimondi Associates, P.A., dated December 2, 1986. 

(for mource of title, see next page) 
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BEGINNING at the point of intersection of the Southerly line of t 

‘Brookside Place, with the Westerly line of Patterson Street; and running \ 

thence 

= (1) North 88 degreea 48 minutes 30 seconds West, 373,40 feet to a 
point; thence 

©) South 1 degree ll minutes 30 seconds West, 103.00 feet to a 1 
point; thence ) 

(3) South 88 degrees 48 minutes 30 seconds East, 125.00 feet to a 
point in the Northerly line of Plermont Avenue; thence | 

. (4) South 1 degree ll minutes 30 seconds West, 100.50 feet to a i 
point in the Northerly line of Plermont Avenue; thence i 

) } 
(5) South 88 degrees 48 minutes 30 seconds East, 259.55 feet to 

. the point of intersection of-the Northerly line of Piermont Avenue 

. with the Westerly line of Patterson Street; thence 

° (6) In a Northerly direction along a curva to the right having a 
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SOURCE OF TITLE Co BE ) t 

BEING THE SAME premises couveyed to the Grantor herein by Deed of Carmine 

Franco & Co., & New Jersey partnership, to Mary Franco and Carol Franco, 

. trading as M & C Franco & Co., & New Jersey partnership, dated March 30, 

! 1988, and recorded in the office of the Bergen County Clerk on April 

26, 1988 in Deed Book 7198, Page 11. 

BEING THE SAME premises conveyed to the Grantor herein by Deed of Carmine 

Franto & Co., a New Jersey partnership, to M & C Franco & Co., & New Jersey 

partnership, dated March 30, 1988, and recorded in the offie of the Bergen . 

County Clerk on April 26, 1988 in Deed Book 7198, Page 15. § 

§ . - BEING THE SAME. premises conveyed to the Grantor herein by Deed of Carmine 

’ Franco § Co., a New Jersey partnership, to Mary Franco and Carol Franco, 

trading as M & C Franco & Co., a New Jersey partnership, dated March 30, i 

1988, and recorded in the office of the Bergen County Clerk on April g 

26, 1988 ia Deed Book 7198, Page 19, r 

BEING THE SAME premises conveyed to the Grantor herein by Deed of Carmine : 

Franco & Co., a New Jersey partnership, to Mary Franco and Carol Franco, . : 

Cb i . trading as M & C Franco § Co.; a New Jerssy partnership, dated March 30, 1988, ¥ 

and recorded in the of fice of the Bergen County Clerk on April 26, 1988 taf 

in Deed Book 7198, Page 23. . af 

. Promises by Grantor. The Grantor promises that the Grantor has done no act to encumber the property. This 

vo promise is called a *‘covenant as 10 grantor's acts” (N.1.S.A, 46:4-6). This promise means that the Grantor has not 

\ allowed anynne else to obtain any legal rights which affect the property (such as by makiog = mortgage or allowing 

| judgment to be entered against the Grantor). ’ : 

Signatures. The Grantor signs this Deed as of the date at the top of the first page. 
lad 

i 

Wimessed by: 4 (Seal) | 
k Mary Franko 

. ams A - (Seal) 
,” I Aarol Franco 

(TRADING AS M & C FRANCO & CO., a 

New Jersey partnership) 

STATE OF NEW JERSEY, COUNTY OF BERGEN SS. 
1 CERTIFY that on Jenuary 20,1%99 

MARY FRANCO and CAROL FRANCO, trading as M & C Franco § Co., a 

New Jersey. Raf RaTs bib me and stated to my sstisfaction that this person (or if more than one, each person); 

(a) was the maker of the anached deed; 

(b) executed this deed as his or her own act; and, 

.
 

{c) made this Deed for $ 1,500,000.00 as the full and actual consideration paid or to be paid for the transfer of tide. 
(Such consideratinn is defined in N.J.S. A. 46:15-5.) 

74 
{Print name and tle below cignatre) 

9 Lee! d HH. lo Sees 

o AFR AF Cee pec Joke 

. 
CT 

- 
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\ allowed anynne else to obtain any legal rights which affect the property (such as by makiog = mortgage or allowing 

| judgment to be entered against the Grantor). ’ : 

Signatures. The Grantor signs this Deed as of the date at the top of the first page. 
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Wimessed by: 4 (Seal) | 
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. ams A - (Seal) 
,” I Aarol Franco 

(TRADING AS M & C FRANCO & CO., a 

New Jersey partnership) 

STATE OF NEW JERSEY, COUNTY OF BERGEN SS. 
1 CERTIFY that on Jenuary 20,1%99 

MARY FRANCO and CAROL FRANCO, trading as M & C Franco § Co., a 

New Jersey. Raf RaTs bib me and stated to my sstisfaction that this person (or if more than one, each person); 

(a) was the maker of the anached deed; 

(b) executed this deed as his or her own act; and, 
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MARY FRANCO AND CAROL FRANCO, 
trading as M & C Franco & Co., a New Jerse 

partnership 

LCavid J. Haber, Bag. 

328 Newman Springs Road 
Red Bank, New Jersey 07701 
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Grantor, 

TO 

USA WASTE TRANSFER OF 

NEW JERSEY, INC.    

a3
L9
VH
LS
aY
 

BKB IUOPEUDZ ] 
FND AF nnanusar 
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Exhibit B 

Confidentiality Agreement 

This Confidentiality Agreement (this “Agreement”) is made as of by and 

between (“Prospective Buyer”), (“Consultant”) 

and Waste Management of New Jersey, Inc. (“Seller”). Prospective Buyer, Consultant and Seller 

are sometimes collectively referred to as the “Parties”. 

RECITALS 

WHEREAS Seller is the owner of that certain real property identified as Block 1211; Lots 

1 & 2; Block 1210, Lots 10 & 11, Hillsdale, New Jersey (“Property”); 

WHEREAS the Prospective Buyer and Seller are exploring a potential acquisition of the 

Property by Prospective Buyer; 

WHEREAS Prospective Buyer wishes to enter onto the Property to conduct certain 

examinations of the Property; 

WHEREAS Prospective Buyer wishes to engage the services of Consultant to conduct 

certain examinations of the Property; 

WHEREAS Seller is willing to allow Prospective Buyer and Consultant access to the 

Property subject to the terms of this Agreement; 

NOW THEREFORE, in consideration of the mutual covenants and agreements herein contained 

and for other good and valuable consideration, the receipt and sufficiency of which are hereby 

acknowledged, the parties agree as follows: 

1. Access to Property. Subject to this Agreement, Prospective Buyer, Consultant, and their 

respective authorized agents, consultants, representatives and lenders/lenders 

representatives (each a “Buyer Party” and collectively, the “Buyer Parties”) shall have the 

right to enter upon the Property and improvements at all reasonable times during normal 

business hours to perform an inspection of the Property. Prospective Buyer will provide to 

Seller notice of the intention of Prospective Buyer or the other Buyer Parties to enter the 

Property at least 48 hours prior to such intended entry and specify (a) the intended purpose 

therefor, (b) the locations and nature of the inspections and examinations contemplated to 

be made and (c) with whom Prospective Buyer or any Buyer Party will communicate. The 

Buyer Parties shall not communicate with or contact any tenants, or any governmental 

authorities, including without limitation, the various federal, state, and local governmental 

and quasi-governmental bodies or agencies having jurisdiction over the Property 

(collectively, “Authorities”) without the prior written consent of Seller. At Seller’s option, 

Seller may be present for any entry, inspection, examination or communication. 

Notwithstanding anything to the contrary contained herein, no physical testing or sampling 

shall be conducted during any entry by Prospective Buyer or any Buyer Party upon the 

Property without Seller’s express prior written consent.
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Exhibit B 
 

Confidentiality Agreement 
 

This Confidentiality Agreement (this “Agreement”) is made as of ____________ by and 
between  __________________ (“Prospective Buyer”), ___________________ (“Consultant”) 
and Waste Management of New Jersey, Inc. (“Seller”).  Prospective Buyer, Consultant and Seller 
are sometimes collectively referred to as the “Parties”. 

RECITALS 

WHEREAS Seller is the owner of that certain real property identified as Block 1211; Lots 
1 & 2; Block 1210, Lots 10 & 11, Hillsdale, New Jersey (“Property”); 

WHEREAS the Prospective Buyer and Seller are exploring a potential acquisition of the 
Property by Prospective Buyer; 

WHEREAS Prospective Buyer wishes to enter onto the Property to conduct certain 
examinations of the Property; 

WHEREAS Prospective Buyer wishes to engage the services of Consultant to conduct 
certain examinations of the Property; 

WHEREAS Seller is willing to allow Prospective Buyer and Consultant access to the 
Property subject to the terms of this Agreement; 

NOW THEREFORE, in consideration of the mutual covenants and agreements herein contained 
and for other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the parties agree as follows: 

1. Access to Property.  Subject to this Agreement, Prospective Buyer, Consultant, and their 
respective authorized agents, consultants, representatives and lenders/lenders 
representatives (each a “Buyer Party” and collectively, the “Buyer Parties”) shall have the 
right to enter upon the Property and improvements at all reasonable times during normal 
business hours to perform an inspection of the Property. Prospective Buyer will provide to 
Seller notice of the intention of Prospective Buyer or the other Buyer Parties to enter the 
Property at least 48 hours prior to such intended entry and specify (a) the intended purpose 
therefor, (b) the locations and nature of the inspections and examinations contemplated to 
be made and (c) with whom Prospective Buyer or any Buyer Party will communicate. The 
Buyer Parties shall not communicate with or contact any tenants, or any governmental 
authorities, including without limitation, the various federal, state, and local governmental 
and quasi-governmental bodies or agencies having jurisdiction over the Property 
(collectively, “Authorities”) without the prior written consent of Seller. At Seller’s option, 
Seller may be present for any entry, inspection, examination or communication.  
Notwithstanding anything to the contrary contained herein, no physical testing or sampling 
shall be conducted during any entry by Prospective Buyer or any Buyer Party upon the 
Property without Seller’s express prior written consent. 
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2. Entry and Inspection Obligations. Prospective Buyer agrees that in entering upon and 

inspecting the Property, Prospective Buyer and the other Buyer Parties will not: (a) disturb 

the tenants or guests or interfere with the use of the Property pursuant to any leases; (b) 

interfere with the operation and maintenance of the Property or improvements thereon; (c) 

damage any part of the Property or any personal property owned or held by the tenants or 

any other person or entity; (d) injure or otherwise cause bodily harm to Seller or the tenants, 

or to any of their respective agents, guests, invitees, contractors and employees, or to any 

other person or entity; or (e) permit any liens to attach to the Property by reason of the 

exercise of Prospective Buyer’s rights under this Agreement. 

3. Insurance. Prospective Buyer will, and shall cause its contractors to, maintain 

comprehensive general liability (occurrence) insurance on terms and in amounts 

satisfactory to Seller and workers’ compensation insurance in statutory limits. Prospective 

Buyer shall provide Seller with a certificate of insurance naming Seller and the property 

manager (and any other persons designated by Seller) as an additional insured. If any Buyer 

Party is permitted to perform any physical inspection or sampling at the Property, 

Prospective Buyer shall maintain (if applicable), and shall cause the relevant Buyer Parties 

to maintain, errors and omissions insurance and contractor’s pollution liability insurance 

on terms and in amounts acceptable to Seller. 

4. Costs and Expenses of Inspections. Prospective Buyer shall (a) promptly pay when due 

the costs of all entry and inspections and examinations done with regard to the Property, 

(b) cause any inspection to be conducted in accordance with standards customarily 

employed in the industry and in compliance with all statutes, ordinances, rules and 

regulations of the Authorities applicable to Seller, Prospective Buyer, the Buyer Parties 

and their activities on the Property, (c) at Seller’s request, furnish to Seller any studies, 

reports or test results received by Prospective Buyer regarding the Property, promptly after 

such receipt, in connection with such inspection, and (d) restore the Property and the 

improvements thereon to the condition in which the same were found before any such entry 

upon the Property and inspection or examination was undertaken. 

5. Indemnity. PROSPECTIVE BUYER HEREBY INDEMNIFIES, DEFENDS AND 

HOLDS SELLER, SELLER’S AFFILIATES, AND THE AGENTS, DIRECTORS, 

PARTNERS, MEMBERS, OFFICERS, EMPLOYEES, SUCCESSORS AND ASSIGNS 

OF EACH OF THEM (COLLECTIVELY, THE “Seller Parties”) HARMLESS FROM 

AND AGAINST ANY AND ALL LIENS, CLAIMS, CAUSES OF ACTION, 

DAMAGES, LIABILITIES, DEMANDS, SUITS, AND OBLIGATIONS TO THIRD 

PARTIES, TOGETHER WITH ALL LOSSES, PENALTIES, COSTS AND EXPENSES 

RELATING TO ANY OF THE FOREGOING (INCLUDING COURT COSTS AND 

REASONABLE ATTORNEYS’ FEES) ARISING OUT OF ANY INSPECTIONS, 

INVESTIGATIONS, EXAMINATIONS, SAMPLINGS OR TESTS CONDUCTED BY 

PROSPECTIVE BUYER OR ANY OF THE BUYER PARTIES, WHETHER PRIOR TO 

OR AFTER THE EFFECTIVE DATE OF THIS AGREEMENT, WITH RESPECT TO 

THE PROPERTY OR ANY VIOLATION OF THE PROVISIONS OF THIS SECTION 5
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2. Entry and Inspection Obligations. Prospective Buyer agrees that in entering upon and 

inspecting the Property, Prospective Buyer and the other Buyer Parties will not: (a) disturb 

the tenants or guests or interfere with the use of the Property pursuant to any leases; (b) 

interfere with the operation and maintenance of the Property or improvements thereon; (c) 

damage any part of the Property or any personal property owned or held by the tenants or 

any other person or entity; (d) injure or otherwise cause bodily harm to Seller or the tenants, 

or to any of their respective agents, guests, invitees, contractors and employees, or to any 

other person or entity; or (e) permit any liens to attach to the Property by reason of the 

exercise of Prospective Buyer’s rights under this Agreement. 

3. Insurance. Prospective Buyer will, and shall cause its contractors to, maintain 

comprehensive general liability (occurrence) insurance on terms and in amounts 

satisfactory to Seller and workers’ compensation insurance in statutory limits. Prospective 

Buyer shall provide Seller with a certificate of insurance naming Seller and the property 

manager (and any other persons designated by Seller) as an additional insured. If any Buyer 

Party is permitted to perform any physical inspection or sampling at the Property, 

Prospective Buyer shall maintain (if applicable), and shall cause the relevant Buyer Parties 

to maintain, errors and omissions insurance and contractor’s pollution liability insurance 

on terms and in amounts acceptable to Seller. 

4. Costs and Expenses of Inspections. Prospective Buyer shall (a) promptly pay when due 

the costs of all entry and inspections and examinations done with regard to the Property, 

(b) cause any inspection to be conducted in accordance with standards customarily 

employed in the industry and in compliance with all statutes, ordinances, rules and 

regulations of the Authorities applicable to Seller, Prospective Buyer, the Buyer Parties 

and their activities on the Property, (c) at Seller’s request, furnish to Seller any studies, 

reports or test results received by Prospective Buyer regarding the Property, promptly after 

such receipt, in connection with such inspection, and (d) restore the Property and the 

improvements thereon to the condition in which the same were found before any such entry 

upon the Property and inspection or examination was undertaken. 

5. Indemnity. PROSPECTIVE BUYER HEREBY INDEMNIFIES, DEFENDS AND 

HOLDS SELLER, SELLER’S AFFILIATES, AND THE AGENTS, DIRECTORS, 

PARTNERS, MEMBERS, OFFICERS, EMPLOYEES, SUCCESSORS AND ASSIGNS 

OF EACH OF THEM (COLLECTIVELY, THE “Seller Parties”) HARMLESS FROM 

AND AGAINST ANY AND ALL LIENS, CLAIMS, CAUSES OF ACTION, 

DAMAGES, LIABILITIES, DEMANDS, SUITS, AND OBLIGATIONS TO THIRD 

PARTIES, TOGETHER WITH ALL LOSSES, PENALTIES, COSTS AND EXPENSES 

RELATING TO ANY OF THE FOREGOING (INCLUDING COURT COSTS AND 

REASONABLE ATTORNEYS’ FEES) ARISING OUT OF ANY INSPECTIONS, 

INVESTIGATIONS, EXAMINATIONS, SAMPLINGS OR TESTS CONDUCTED BY 

PROSPECTIVE BUYER OR ANY OF THE BUYER PARTIES, WHETHER PRIOR TO 

OR AFTER THE EFFECTIVE DATE OF THIS AGREEMENT, WITH RESPECT TO 

THE PROPERTY OR ANY VIOLATION OF THE PROVISIONS OF THIS SECTION 5
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10. 

11. 

EVEN IF SUCH LOSSES ARE ATTRIBUTABLE TO THE NEGLIGENCE OF 

SELLER OR THE SELLER PARTIES. 

. Confidentiality. Unless Seller specifically and expressly otherwise agrees in writing, 

Prospective Buyer and Consultant agree that (a) the results of all inspections, analyses, 

studies and similar reports relating to the Property prepared by or for Prospective Buyer 

utilizing any information acquired in whole or in part through the exercise of Prospective 

Buyer’s inspection rights; and (b) all documents and other information regarding the 

Property of whatsoever nature made available to the Buyer Parties by Seller or Seller’s 

agents or representatives is confidential and shall not be disclosed to any other person 

except the Buyer Parties. Prospective Buyer agrees not to use, or allow to be used, any 

such information for any purpose other than to determine whether to proceed with the 

contemplated purchase. 

Contact with Authorities. Neither Prospective Buyer nor Consultant shall disclose any 

information about the environmental condition of the Property that comes to the attention 

of Prospective Buyer or Consultant in the course of its inspections to, or contact, any 

Authorities having jurisdiction over the Property regarding environmental matters, without 

the prior written consent of Seller, unless otherwise required by law. In the event such 

disclosure is required by law, Seller shall have the right, but not the obligation, to elect to 

satisfy such obligation by making the required disclosure. Routine searches of government 

databases or other typical inquiries made by an environmental consultant in the course of 

a Phase | environmental site assessment are not subject to the restriction set forth in this 

Agreement. 

Entire Agreement. This Agreement constitutes the entire agreement and understanding 

of the Parties, and supersedes all prior and contemporaneous agreements, understandings, 

negotiations, and purposes, whether written or unwritten. This Agreement may not be 

amended or modified except in writing signed by each of the Parties hereto. 

. Attorneys’ Fees. Should any party employ an attorney to enforce any of the provisions 

hereof, the prevailing party in any action shall be entitled to collect from the non-prevailing 

party all reasonable costs, charges, expenses, and attorneys’ fees, whether incurred in trial, 

any appellate proceedings or other proceedings. 

Governing Law. This Agreement shall be construed and enforced in accordance with the 

laws of the State of New Jersey. 

Counterparts. This Agreement may be executed in counterparts, which, when taken 

together, shall constitute one agreement.

DocuSign Envelope ID: F2A38199-E1E5-4466-8605-2AD2188DE17C 

10. 

11. 

EVEN IF SUCH LOSSES ARE ATTRIBUTABLE TO THE NEGLIGENCE OF 

SELLER OR THE SELLER PARTIES. 

. Confidentiality. Unless Seller specifically and expressly otherwise agrees in writing, 

Prospective Buyer and Consultant agree that (a) the results of all inspections, analyses, 

studies and similar reports relating to the Property prepared by or for Prospective Buyer 

utilizing any information acquired in whole or in part through the exercise of Prospective 

Buyer’s inspection rights; and (b) all documents and other information regarding the 

Property of whatsoever nature made available to the Buyer Parties by Seller or Seller’s 

agents or representatives is confidential and shall not be disclosed to any other person 

except the Buyer Parties. Prospective Buyer agrees not to use, or allow to be used, any 

such information for any purpose other than to determine whether to proceed with the 

contemplated purchase. 

Contact with Authorities. Neither Prospective Buyer nor Consultant shall disclose any 

information about the environmental condition of the Property that comes to the attention 

of Prospective Buyer or Consultant in the course of its inspections to, or contact, any 

Authorities having jurisdiction over the Property regarding environmental matters, without 

the prior written consent of Seller, unless otherwise required by law. In the event such 

disclosure is required by law, Seller shall have the right, but not the obligation, to elect to 

satisfy such obligation by making the required disclosure. Routine searches of government 

databases or other typical inquiries made by an environmental consultant in the course of 

a Phase | environmental site assessment are not subject to the restriction set forth in this 

Agreement. 

Entire Agreement. This Agreement constitutes the entire agreement and understanding 

of the Parties, and supersedes all prior and contemporaneous agreements, understandings, 

negotiations, and purposes, whether written or unwritten. This Agreement may not be 

amended or modified except in writing signed by each of the Parties hereto. 

. Attorneys’ Fees. Should any party employ an attorney to enforce any of the provisions 

hereof, the prevailing party in any action shall be entitled to collect from the non-prevailing 

party all reasonable costs, charges, expenses, and attorneys’ fees, whether incurred in trial, 

any appellate proceedings or other proceedings. 

Governing Law. This Agreement shall be construed and enforced in accordance with the 

laws of the State of New Jersey. 

Counterparts. This Agreement may be executed in counterparts, which, when taken 

together, shall constitute one agreement.

 
 
 

EVEN IF SUCH LOSSES ARE ATTRIBUTABLE TO THE NEGLIGENCE OF 
SELLER OR THE SELLER PARTIES. 
 

6. Confidentiality.  Unless Seller specifically and expressly otherwise agrees in writing, 
Prospective Buyer and Consultant agree that (a) the results of all inspections, analyses, 
studies and similar reports relating to the Property prepared by or for Prospective Buyer 
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the prior written consent of Seller, unless otherwise required by law. In the event such 
disclosure is required by law, Seller shall have the right, but not the obligation, to elect to 
satisfy such obligation by making the required disclosure. Routine searches of government 
databases or other typical inquiries made by an environmental consultant in the course of 
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8. Entire Agreement.  This Agreement constitutes the entire agreement and understanding 
of the Parties, and supersedes all prior and contemporaneous agreements, understandings, 
negotiations, and purposes, whether written or unwritten. This Agreement may not be 
amended or modified except in writing signed by each of the Parties hereto. 
 

9. Attorneys’ Fees.  Should any party employ an attorney to enforce any of the provisions 
hereof, the prevailing party in any action shall be entitled to collect from the non-prevailing 
party all reasonable costs, charges, expenses, and attorneys’ fees, whether incurred in trial, 
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10. Governing Law.  This Agreement shall be construed and enforced in accordance with the 
laws of the State of New Jersey. 
 

11. Counterparts.  This Agreement may be executed in counterparts, which, when taken 
together, shall constitute one agreement. 
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the 

date first written above. 

PROSPECTIVE BUYER: 

By: 

Name: 

Title: 

Date: , 2021 

CONSULTANT: 

By: 

Name: 

Title: 

Date: , 2021 

SELLER: 

WASTE MANAGEMENT OF NEW JERSEY, INC. 

By: 

Name: 

Title: 

Date: , 2021
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IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the 

date first written above. 

PROSPECTIVE BUYER: 

By: 

Name: 

Title: 

Date: , 2021 

CONSULTANT: 

By: 

Name: 

Title: 

Date: , 2021 

SELLER: 

WASTE MANAGEMENT OF NEW JERSEY, INC. 

By: 

Name: 

Title: 

Date: , 2021

 
 
 

IN WITNESS WHEREOF, the undersigned have caused this Agreement to be executed as of the 
date first written above. 

PROSPECTIVE BUYER: 
 
 
 
By:       
Name:  ______________________________  
Title: ______________________________ 
 
Date:      , 2021 
 
 
CONSULTANT: 
 
 
By:       
Name:  ______________________________  
Title: ______________________________ 
 
Date:      , 2021 
 

 

SELLER: 
 
WASTE MANAGEMENT OF NEW JERSEY, INC. 
 
 
By:       
Name:  ______________________________  
Title: ______________________________ 
 
Date:      , 2021 
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EXHIBIT 8 

NARRATIVE DESCRIPTION OF PROJECT 

The Project shall be a four (4) story residential rental (multi-family) project, to include 

approximately two-hundred fifty-five (255) residential units, of which twenty (20) units shall be 

made available as affordable housing units. The Project shall include a parking garage with 

approximately four hundred (400) parking spaces, tenant amenities such as courtyard space and a 

pool, markerspace/co-working space, and a public park on the corner of Patterson Street and 

Piermont Avenue, together with certain related on-site and off-site improvements. The Project 

shall also include a Community Center to be made open to Borough residents, in accordance with 

written agreements between the Redeveloper and the Borough. The Community Center shall 

incldue approximately 5,000 interior square feet of space and approximately 3,000 exterior square 

feet of space. 
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EXHIBIT 9 
SITE PLAN APPROVAL BY PLANNING BOARD 

The application for preliminary and final site plan approval has not yet been filed with the 

Planning Board. It is anticipated that such application will be filed during Q4 2022. Attached are 
draft architectural drawings and a draft site plan, which remain subject to further refinement. 
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EXHIBIT 10 
SITE PLAN APPROVAL RESOLUTION 

The application for preliminary and final site plan approval has not yet been filed with the 

Planning Board and therefore the site plan approval resolution is not yet available. It is anticipated 
that the application for preliminary and final site plan approval will be filed during Q4 2022 and 

that the resolution of approval will be available thereafter. 
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EXHIBIT 11 
TOTAL PROJECT COST ESTIMATE 
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EXHIBIT 12 
COST ESTIMATE FOR EACH UNIT TYPE 
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EXHIBIT 13 
PROJECT PRO FORMA 
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Fiscal Plan 
  

Project Location: 
  

Project Acreage: 
  

  

| Assumptions 
  

Proposed Residential Building SF 
  

Annual Rent Increase 
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Hillsdale-Patterson Street, Hillsdale, NJ 

4.71560 

241,824 

2.0%   

  

  
  

  

  

  

  

  

      

  

  

10 [Projected Rent 

11 Potential Gross Market Residential Rent (Total) 8379617 |$ 8547209|$ 8718153 |$ 8892516 |$ 9070367 |$ 9251,774|$ 9436809 |$ 9625546 |$ 9818057 | $ 10,014418|$ 10,214,706 | $ 10,419,000 |$ 10,627,380 |$ 10839928 |$ 11,056,726 | $ 11,277,861 |$ 11503418 |$ 11,733486|$ 11,968,156 

12 Market Residential Vacancy and Concessions] 15.00%) 10.00% 5.00%] 5.00%) 5.00%] 5.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

13 Market Residential Revenue After Vacancy and Concessions] 7,122,674 7,692,488 8,282,246 8,447,890 8,616,848 8,789,185 8,964,969 9,144,268 9,327,154 9,513,697 9,703,971 9,898,050 10,096,011 10,297,931 10,503,890 10,713,968 10,928,247 11,146,812 11,369,748 

14 

15 Potential Gross Affordable Residential Rent (Total)'| $ 220,001] $ 2244011 $ 228,889 $ 233467) $ 238,136] $ 242,899 | $ 247,757 | $ 252,712) $ 257,766 | $ 262,922] $ 268,180 | $ 2735441 $ 279,015] $ 284595] $ 290,287 | $ 296,093] $ 302,014] $ 308,055 | $ 314,216 

16 Affordable Residential Vacancy and Concessions 15.00%) 10.00%) 5.00%] 5.00%) 5.00%] 5.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

17 Affordable Residential Revenue After Vacancy and Concessions] 187,001 201,961 217,445 221,794 226,230 230,754 235,369 240,077 244,878 249,776 254,771 259,867 265,064 270,365 275,773 281,288 286,914 292,652 298,505 

18 

19 Parking Income (Total) 37,500 | $ 38250 | $ 39,015] $ 39795] $ 40591] $ 41,403] $ 42231]$ 43,076 | $ 43937]$ 44816 $ 4571218 46,627 | $ 47559] $ 48510] $ 49,480 | $ 50470 | $ 51479] $ 52509 | $ 53,559 

20 Other Income (Total) $ 17625] $ 17,978 | $ 18337] $ 18,704 | $ 19,078 | $ 19,459 | $ 19.849 | $ 20,246 | $ 20,650 | $ 21,064] $ 21,485] $ 21914] $ 22,353] $ 22,800] $ 23,256 | $ 23721]$ 24,195] $ 24679] $ 25,173 

21 Parking and Other Income Vacancy and Concessions] 15.00% 10.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

22 Parking and Other Income After Vacancy and Concessions 46,856 50,605 54,484 55,574 56,686 57,819 58,976 60,155 61,358 62,586 63,837 65,114 66,416 67,745 69,099 70,481 71,891 73,329 74,795 

23 

24 Annual Gross Revenue (AGR)| $ 7,356,531 | $ 7,945,054 | $ 8554,175|$ 8725258 | $ 8,899,763 |$ 9,077,759 |$ 9,259,314 |$ 9444500 |$ 9633390 | 9,826,058 |S 10022579 |$ 10,223,031 |$ 10427491 |$ 10,636,041 |S 10,848,762 |$ 11,065737 |$ 11,287,052 |$ 11512793 |S 11,743,049 

25 

26 [Annual Service Charge (ASC) Rate as Percentage of Revenue | 100w| 100%) 100% 100% tooo]  doove|  io0%| 100%|  100%|  100w|  ivow|  ivove|  iwooe| iow]  irow|  1Low| iLow| iio 110%] 
27 |ASC Calculated as a Percentage of Revenue $ 735653 | 8 794505 | $ 855417 | $ 872,526 | $ 889,976 | $ 907,776 | $ 925931 ]$ 944,450 | $ 963,339 | $ 982,606 | $ 1,102,484 | $ 1124533 |$ 1,147,024 |$  1,169965|$ 1193364 |S 1217231|$ 1241576 |$ 1,266,407 |S 1,291,735 

28 [Applicable Percentage of Taxes Otherwise Due 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 20% 20% 

29 |ASC Calculated as a Percentage of Taxes Otherwise Due $ - Is - 1s - Is - 1s - Is - 1s - Is - Is - Is - Is - Is - Is - Is - Is - Is 518,690 | $ 529,064 | $ 539,645 | $ 550,438 
30 [Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due) $ 735653 | $ 794505 | $ 855417 | $ 872,526 | $ 889,976 | $ 907,776 | $ 925931] $ 944450 | $ 963,339 | $ 982,606 | $ 1102484 |$ 1124533 |$ 1,147,024 |S  1,169965|$ 1193364 |$ 1217231 |$ 1241576 |$  1,266407 |$ 1,291,735 

33 [County Portion of Annual Service Charge (5%) $ (36,783) $ (39,725)) $ 42,771) 8 (43,626)] $ (44,499) 8 (45,389) $ (46,297) $ (47,223)| 8 (48,167) $ (49,130) 8 (55,124) $ (56,227) $ (57,351) $ (58,498) $ (59,668) $ (60,862) $ (62,079) $ (63,320) $ (64,587) 

34 [Municipal Portion of ASC (95%) $ 698,870 | $ 754,780 | $ 812,647 | $ 828,900 | $ 845478 | $ 862,387 | $ 879,635 | $ 897,228 | $ 915172 | $ 933476 | $ 1,047360|$ 1068307 |S 1089673|$ 1111466|$ 1,133696|$ 1156370 |$ 1179497 |$ 1,203,087 | $ 1,227,149 

37 |Municipal Portion of Annual Service Charge _ __ moje eo88T0ds  7a7eo}s  ewe47ls  ssoools sasdrels sea3srfs  eroessls  sorasls  owsarals  ossdrels noarseols  10e8307)s  108o673le  naugesls  11s3eeels  1186370)s  1a7odorls  1.203087)s 1.227.149 
39 

40 [Landlord Operating Expenses [Residential] 

41 | Marketing & Advertising" $ (35304) (sows (0770s (43586) (146457) $8 (149387) s (152374) (155422) s (158530) (enous (6493s) s (168234) s  (17ise8)|s  (@rs030)|s  (7esay|s  (18210n)s (185743) s (189458) $8 (193,247) 
42 | General & Administrative! $s (8243)|s (0408s (112616)|s (1148698 (1766) $ (119509) $ (121.899) s (124337) s (126824) (129361)|s (3rd) s (134587) s  (137.279)|s (140024) $s (42825) (145681) (148595) (151567) $8 (154,598) 
43 Payroll* $s (635929)s (e4864n|s (661.6208 (674853) $s (688350) $ (702117) (716159) s (730482) $ (745002) $s (759.994) (775.194) (790698) $s (806512) (822642) $s (839,095) $ (855877) (872994) $  (890454)| $ (908,263) 
44 Repairs & Maintenance" $s (500625) $s (510637|s (520850) $  (s31.267)| 8 (541892) $ (552.730) (563.785) $5 (575.061) $ (586562) $ (598.293) $ (610259) $ (622464) 8 (634913) s (647612) (660564) 8 (673775) (687.251)|$  (700,996)| $ (715,016) 
45 | Utilities! s  (48834)|s (51811) (sasan)|$ (157.944) s (61103) s (164325) (167612|$ (70964) $s  (174383)|$  arrery|s  (asia8)|$s  (ass057)|$  (1887s8)|$  (192533)|$ (196384) $ (200312) $ (204318) $ (208408) $ (212572) 
46 Insurance* $s (135304) (138010 (140770) $ (43586) $ (46457) $ (149387 (152374) $s (155422 $ (158530) $ (161,701) 8 (164935) $ (168234) s (71598) s (175030) (@es3n|s (82101) s (185743) (189458) s (193,247) 
47| Management Fee (3% of AGR) $ (22069) s (238352) $s (256625) (261758) 8 (266993) s (272.333) $s  (277.779)|s (283335) 8 (289.002) (2047825  (300677)|s  (30e69n)|$ (312825)  (319081|s  (325463)|s (331972) $  (38612)|$ (345384) (352,201) 
48] Capital Reserves $s (4122))s (5200s (56.308)  (57a3a))s (58583) $s (59.755) $s (60.950) $ (62,169) $ (63412) $ (64,680)| $ (65.974) $ (67,293) $ (68,639)] $ (70,012) $ (71.412) $ (72.841) $ (74,207) $ (75.783) $ (77,299) 
29] PILOT $s (735653) 3 (794505) s (855417 (872526) $s (889.976) $ (907.776) $s (925931) s (044450) $ (963339) s (982.606) $ (1.102484) $ (1124533) $s (1,147,024) $s (1.169965) $ (1193364) 8 (1.217.231) 8 (1.241576) 3 (1.266,407)| $ (1,291,735) 
51 [Total Operating Expenses $ (2674710)] $ (2,785,585)] $ (2,899,826)] $ (2,957,822)] $ (3,016,979)] $ (3,077,318)] $ (3,138,864)] $ (3201,642)] $ (3265675)] $ (3,330,988)] $ (3,497,834)| $ (3567,790)] $ (3,639,146)] $ (3,711,929)] $ (3,786,168)] $ (3,861,891)| $ (3939,129)] $ (4,017,911) $ (4,098,270) 

54 

55 Net Operating Income (NOI) $ 4681,821]|$ 5159469] 5654349]$ 5767436] 5882785]% 6000441] 6120449]|% 6242858 |$ 6367716 |$ 6495070 $ 6524746] $ 6655240] $ 6788345|S 6924112|$ 7062594 |S 7203846 |S 7347923 |S 7494882|S 7,644,779 

56 

57 [Total Annual Debt Service 

58 | Mortgage” (2,656,021) (2,656,021)  ($4,611,432)] ($4,611,432)] ($4,611,432)] ($4,611,432)] ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) 

59 | Amortization of Total Project Cost over PILOT Term $ (3405155) $ (3405155] $ (3405,155)| $ (3.405,155)] $ (3.405.155) $ (3.405155) $ (3,405,155) $ (3405155) $  (3.405,155)] $ (3,405,155) $ (3405155) $ (3.405.155) $ (3,405,155) $ (3405155) $ (3.405155) $ (3,405,155) $ (3405155) $ (3.405.155) $ (3,405,155) 
60 [Total OPEX, Debt Service and Amortization $ (8735886) $ (8,846,761)] $ (10,916,413)] $ (10,974,409)] $ (11,033,566)] $ (11,093,905)] $ (11,155,452) $ (11,218,229) $ (11,282,262)| $ (11,347,575)] $ (11514,421)] $ (11,584,378) $ (11,655,733) $ (11,728,516)] $ (11,802,755)] $ (11,878,478) $ (11,955,716) $ (12,034,499)| $ (12,114,857) 

65 

66 [Annual Net Profit/(loss) $ (1379354) 8  (901,707)| $ (2,362,238)] $ (2,249,151)| $ (2,133.802)| $ (2,016147)]$ (1,896138)|$ (1,773,729) $ (1,648,872)| $ (1,521517)|$ (1,491,842)| $ (1,361,347) $ (1,228242)|$ (1,092,475) $ (953,993)] $ (812,741)] $ (668,664)] $ (521,706)] $ (371,808) 

67 

68 [Total Project Cost (TPC) $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 

69 

70 [Allowable Profit Rate 12% 12%] 12% 12%] 12% 12%] 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 

71 Allowable annual net profit $ 12,258557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258,557 

72 |Annual excess profit/(loss) $ (13,637,912)] $ (13,160,264) $ (14,620,796)| $ (14,507,709) $ (14,392,360)| $ (14,274,704)| $ (14,154,695)| $ (14,032,286) $ (13,907,429)| $ (13,780,075)| $ (13,750,399)] $ (13,619,904) $ (13,486,800)| $ (13,351,033) $ (13212550) $ (13,071,208)| $ (12.927,222)] $ (12,780,263)| $ (12,630,365) 
73 |Accumulated Excess Profit $ (13,637,912)] $ (26,798,176)] $ (41,418,972)] $ (55.926,680)] $ (70,319,040)| $ (84,593,744) $ (98,748,439)] $ (112,780,726)] $ (126,688,155)] $ (140,468,230)| $ (154,218,629)] $ (167,838,533)] $ (181,325,333)] $ (194,676,365)] $ (207,888,916)] $ (220,960,214)| $ (233,887,436)] $ (246,667,699) $ (259,298,064) 

74 |*Assumes 2% annual increase. 

75 |*Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

76 

77 |*$35,754,126 in developer equity and $66,400,519 in construction debt. 
78 |*Assumed 4% interest rate on construction loan. 

79 |*30 year amortization on permanent mortgage. 
    80   
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1 [Fiscal Plan 
2 [Project Location: Hillsdale-Patterson Street, Hillsdale, NJ 

3 [Project Acreage: 4.71560 
4 

5 [Assumptions 

6 [Proposed Residential Building SF 241,824 

7_| Annual Rent Increase 2.0% 
8 

s potveag rT 11 7 1 5 [5 T ® | uw | ®% | ©» [ w | ®% [ ® | 7 | ® 1 © 
10 JProjected Rent 

11 Potential Gross Market Residential Rent (Total) 8379617 |$ 8547209|$ 8718153 |$ 8892516 |$ 9070367 |$ 9251,774|$ 9436809 |$ 9625546 |$ 9818057 | $ 10,014418|$ 10,214,706 | $ 10,419,000 |$ 10,627,380 |$ 10839928 |$ 11,056,726 | $ 11,277,861 |$ 11503418 |$ 11,733486|$ 11,968,156 

12 Market Residential Vacancy and Concessions] 15.00%) 10.00% 5.00%] 5.00%) 5.00%] 5.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

13 Market Residential Revenue After Vacancy and Concessions] 7,122,674 7,692,488 8,282,246 8,447,890 8,616,848 8,789,185 8,964,969 9,144,268 9,327,154 9,513,697 9,703,971 9,898,050 10,096,011 10,297,931 10,503,890 10,713,968 10,928,247 11,146,812 11,369,748 

14 

15 Potential Gross Affordable Residential Rent (Total)'| $ 220,001] $ 2244011 $ 228,889 $ 233467) $ 238,136] $ 242,899 | $ 247,757 | $ 252,712) $ 257,766 | $ 262,922] $ 268,180 | $ 2735441 $ 279,015] $ 284595] $ 290,287 | $ 296,093] $ 302,014] $ 308,055 | $ 314,216 

16 Affordable Residential Vacancy and Concessions 15.00%) 10.00%) 5.00%] 5.00%) 5.00%] 5.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

17 Affordable Residential Revenue After Vacancy and Concessions] 187,001 201,961 217,445 221,794 226,230 230,754 235,369 240,077 244,878 249,776 254,771 259,867 265,064 270,365 275,773 281,288 286,914 292,652 298,505 

18 

19 Parking Income (Total) 37,500 | $ 38250 | $ 39,015] $ 39795] $ 40591] $ 41,403] $ 42231]$ 43,076 | $ 43937]$ 44816 $ 4571218 46,627 | $ 47559] $ 48510] $ 49,480 | $ 50470 | $ 51479] $ 52509 | $ 53,559 

20 Other Income (Total) $ 17625] $ 17,978 | $ 18337] $ 18,704 | $ 19,078 | $ 19,459 | $ 19.849 | $ 20,246 | $ 20,650 | $ 21,064] $ 21,485] $ 21914] $ 22,353] $ 22,800] $ 23,256 | $ 23721]$ 24,195] $ 24679] $ 25,173 

21 Parking and Other Income Vacancy and Concessions] 15.00% 10.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

22 Parking and Other Income After Vacancy and Concessions 46,856 50,605 54,484 55,574 56,686 57,819 58,976 60,155 61,358 62,586 63,837 65,114 66,416 67,745 69,099 70,481 71,891 73,329 74,795 

23 

24 Annual Gross Revenue (AGR)| $ 7,356,531 | $ 7,945,054 | $ 8554,175|$ 8725258 | $ 8,899,763 |$ 9,077,759 |$ 9,259,314 |$ 9444500 |$ 9633390 | 9,826,058 |S 10022579 |$ 10,223,031 |$ 10427491 |$ 10,636,041 |S 10,848,762 |$ 11,065737 |$ 11,287,052 |$ 11512793 |S 11,743,049 

25 

26 [Annual Service Charge (ASC) Rate as Percentage of Revenue | 100w| 100%) 100% 100% tooo]  doove|  io0%| 100%|  100%|  100w|  ivow|  ivove|  iwooe| iow]  irow|  1Low| iLow| iio 110%] 
27 |ASC Calculated as a Percentage of Revenue $ 735653 | 8 794505 | $ 855417 | $ 872,526 | $ 889,976 | $ 907,776 | $ 925931 ]$ 944,450 | $ 963,339 | $ 982,606 | $ 1,102,484 | $ 1124533 |$ 1,147,024 |$  1,169965|$ 1193364 |S 1217231|$ 1241576 |$ 1,266,407 |S 1,291,735 

28 [Applicable Percentage of Taxes Otherwise Due 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 20% 20% 

29 |ASC Calculated as a Percentage of Taxes Otherwise Due $ - Is - 1s - Is - 1s - Is - 1s - Is - Is - Is - Is - Is - Is - Is - Is - Is 518,690 | $ 529,064 | $ 539,645 | $ 550,438 
30 [Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due) $ 735653 | $ 794505 | $ 855417 | $ 872,526 | $ 889,976 | $ 907,776 | $ 925931] $ 944450 | $ 963,339 | $ 982,606 | $ 1102484 |$ 1124533 |$ 1,147,024 |S  1,169965|$ 1193364 |$ 1217231 |$ 1241576 |$  1,266407 |$ 1,291,735 

33 [County Portion of Annual Service Charge (5%) $ (36,783) $ (39,725)) $ 42,771) 8 (43,626)] $ (44,499) 8 (45,389) $ (46,297) $ (47,223)| 8 (48,167) $ (49,130) 8 (55,124) $ (56,227) $ (57,351) $ (58,498) $ (59,668) $ (60,862) $ (62,079) $ (63,320) $ (64,587) 

34 [Municipal Portion of ASC (95%) $ 698,870 | $ 754,780 | $ 812,647 | $ 828,900 | $ 845478 | $ 862,387 | $ 879,635 | $ 897,228 | $ 915172 | $ 933476 | $ 1,047360|$ 1068307 |S 1089673|$ 1111466|$ 1,133696|$ 1156370 |$ 1179497 |$ 1,203,087 | $ 1,227,149 

37 |Municipal Portion of Annual Service Charge _ __ moje eo88T0ds  7a7eo}s  ewe47ls  ssoools sasdrels sea3srfs  eroessls  sorasls  owsarals  ossdrels noarseols  10e8307)s  108o673le  naugesls  11s3eeels  1186370)s  1a7odorls  1.203087)s 1.227.149 
39 

40 [Landlord Operating Expenses [Residential] 

41 | Marketing & Advertising" $ (35304) (sows (0770s (43586) (146457) $8 (149387) s (152374) (155422) s (158530) (enous (6493s) s (168234) s  (17ise8)|s  (@rs030)|s  (7esay|s  (18210n)s (185743) s (189458) $8 (193,247) 
42 | General & Administrative! $s (8243)|s (0408s (112616)|s (1148698 (1766) $ (119509) $ (121.899) s (124337) s (126824) (129361)|s (3rd) s (134587) s  (137.279)|s (140024) $s (42825) (145681) (148595) (151567) $8 (154,598) 
43 Payroll* $s (635929)s (e4864n|s (661.6208 (674853) $s (688350) $ (702117) (716159) s (730482) $ (745002) $s (759.994) (775.194) (790698) $s (806512) (822642) $s (839,095) $ (855877) (872994) $  (890454)| $ (908,263) 
44 Repairs & Maintenance" $s (500625) $s (510637|s (520850) $  (s31.267)| 8 (541892) $ (552.730) (563.785) $5 (575.061) $ (586562) $ (598.293) $ (610259) $ (622464) 8 (634913) s (647612) (660564) 8 (673775) (687.251)|$  (700,996)| $ (715,016) 
45 | Utilities! s  (48834)|s (51811) (sasan)|$ (157.944) s (61103) s (164325) (167612|$ (70964) $s  (174383)|$  arrery|s  (asia8)|$s  (ass057)|$  (1887s8)|$  (192533)|$ (196384) $ (200312) $ (204318) $ (208408) $ (212572) 
46 Insurance* $s (135304) (138010 (140770) $ (43586) $ (46457) $ (149387 (152374) $s (155422 $ (158530) $ (161,701) 8 (164935) $ (168234) s (71598) s (175030) (@es3n|s (82101) s (185743) (189458) s (193,247) 
47| Management Fee (3% of AGR) $ (22069) s (238352) $s (256625) (261758) 8 (266993) s (272.333) $s  (277.779)|s (283335) 8 (289.002) (2047825  (300677)|s  (30e69n)|$ (312825)  (319081|s  (325463)|s (331972) $  (38612)|$ (345384) (352,201) 
48] capital Reserves® $s G4122|s (552048 (56308) (5743s (s8ss)|s (59755) $ (60.950) $ (62,169) $ (63.412) $ (64,680) $ (65,974) $ (67,203) $ (68,639) $ (70,012) $ (711,412) $ (72,841) $ (74,297) $ (75,783) $ (77,299), 
29] PILOT $s (735653) 3 (794505) s (855417 (872526) $s (889.976) $ (907.776) $s (925931) s (044450) $ (963339) s (982.606) $ (1.102484) $ (1124533) $s (1,147,024) $s (1.169965) $ (1193364) 8 (1.217.231) 8 (1.241576) 3 (1.266,407)| $ (1,291,735) 
51 [Total Operating Expenses $ (2674710)] $ (2,785,585)] $ (2,899,826)] $ (2,957,822)] $ (3,016,979)] $ (3,077,318)] $ (3,138,864)] $ (3201,642)] $ (3265675)] $ (3,330,988)] $ (3,497,834)| $ (3567,790)] $ (3,639,146)] $ (3,711,929)] $ (3,786,168)] $ (3,861,891)| $ (3939,129)] $ (4,017,911) $ (4,098,270) 

54 
55 Net Operating Income (NOI) $ 4681,821]|$ 5159469] 5654349]$ 5767436] 5882785]% 6000441] 6120449]|% 6242858 |$ 6367716 |$ 6495070 $ 6524746] $ 6655240] $ 6788345|S 6924112|$ 7062594 |S 7203846 |S 7347923 |S 7494882|S 7,644,779 

56 

57 [Total Annual Debt Service 

58 | Mortgage” (2,656,021) (2,656,021)  ($4,611,432)] ($4,611,432)] ($4,611,432)] ($4,611,432)] ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) 

59 [Amortization of Total Project Cost over PILOT Term $ (3,405,155) $ (3,405,155) $ (3,405,155)] $ (3,405,155) $ (3,405,155)] $ (3,405,155) $ (3,405,155)] $  (3,405,155)| $  (3,405,155)| $  (3,405,155)| $  (3,405,155)] $  (3,405,155)] $  (3,405,155)] $  (3,405,155)] $ (3,405,155) $ (3,405,155) $  (3,405,155)] $  (3,405,155)] $  (3,405,155)| 

60 [Total OPEX, Debt Service and Amortization $ (8.735886) $ (8,846,761)| $ (10,916,413)[ S (10,974,409) $ (11,033566)| $ (11,093 905)| $ (11,155452)|$ (11,218229)| $ (11282.262)| § (11,347,575)| $ (11.514,421)| $ (11584378) $ (11,655,733)| $ (11,728,516) $ (11,802,755) $ (11,878,478)| S (11,955,716) $ (12,034,499) $ (12,114,857) 
65 

66 [Annual Net Profit/(loss) $ (1379354) 8  (901,707)| $ (2,362,238)] $ (2,249,151)| $ (2,133.802)| $ (2,016147)]$ (1,896138)|$ (1,773,729) $ (1,648,872)| $ (1,521517)|$ (1,491,842)| $ (1,361,347) $ (1,228242)|$ (1,092,475) $ (953,993)] $ (812,741)] $ (668,664)] $ (521,706)] $ (371,808) 

67 

68 [Total Project Cost (TPC) $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 

69 

70 [Allowable Profit Rate 12% 12%] 12% 12%] 12% 12%] 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 

71 Allowable annual net profit $ 12,258557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258,557 

72 |Annual excess profit/(loss) $ (13,637,912)] $ (13,160,264)] $ (14,620,796)] $ (14,507,709)] $ (14,392,360)] $ (14,274,704)] $ (14,154,695) $ (14,032,286)| $ (13,907,429)| $ (13,780,075)] $ (13,750,399)] $ (13,619,904) $ (13,486,800)] $ (13,351,033)| $ (13,212,550)] $ (13,071,298) $ (12,927,222) $ (12,780,263)] $ (12,630,365), 

73 |Accumulated Excess Profit $ (13,637,912)] $ (26,798,176)] $ (41,418,972)] $ (55.926,680)] $ (70,319,040)| $ (84,593,744) $ (98,748,439)] $ (112,780,726)] $ (126,688,155)] $ (140,468,230)| $ (154,218,629)] $ (167,838,533)] $ (181,325,333)] $ (194,676,365)] $ (207,888,916)] $ (220,960,214)| $ (233,887,436)] $ (246,667,699) $ (259,298,064) 

74 |*Assumes 2% annual increase. 

75 |*Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

76 

77 |*$35,754,126 in developer equity and $66,400,519 in construction debt. 
78 |*Assumed 4% interest rate on construction loan. 

79 |*30 year amortization on permanent mortgage. 

80   
 

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
33
34
37
39
40
41
42
43
44
45
46
47
48
49
51
54
55
56
57
58
59
60
65
66
67
68
69
70
71
72
73

74
75
76
77
78
79
80

A C D E F G H I J K L M N O P Q R S T U V

Hillsdale-Patterson Street, Hillsdale, NJ
4.71560                                                                

241,824                                                                
2.0%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19

8,379,617$      8,547,209$      8,718,153$      8,892,516$      9,070,367$      9,251,774$      9,436,809$      9,625,546$       9,818,057$       10,014,418$     10,214,706$     10,419,000$     10,627,380$     10,839,928$     11,056,726$     11,277,861$     11,503,418$     11,733,486$     11,968,156$     
15.00% 10.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

7,122,674        7,692,488        8,282,246        8,447,890        8,616,848        8,789,185        8,964,969        9,144,268         9,327,154         9,513,697         9,703,971         9,898,050         10,096,011       10,297,931       10,503,890       10,713,968       10,928,247       11,146,812       11,369,748       

220,001$         224,401$         228,889$         233,467$         238,136$         242,899$         247,757$         252,712$          257,766$          262,922$          268,180$          273,544$          279,015$          284,595$          290,287$          296,093$          302,014$          308,055$          314,216$          
15.00% 10.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

187,001           201,961           217,445           221,794           226,230           230,754           235,369           240,077            244,878            249,776            254,771            259,867            265,064            270,365            275,773            281,288            286,914            292,652            298,505            

37,500             38,250$           39,015$           39,795$           40,591$           41,403$           42,231$           43,076$            43,937$            44,816$            45,712$            46,627$            47,559$            48,510$            49,480$            50,470$            51,479$            52,509$            53,559$            
17,625$           17,978$           18,337$           18,704$           19,078$           19,459$           19,849$           20,246$            20,650$            21,064$            21,485$            21,914$            22,353$            22,800$            23,256$            23,721$            24,195$            24,679$            25,173$            
15.00% 10.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
46,856             50,605             54,484             55,574             56,686             57,819             58,976             60,155              61,358              62,586              63,837              65,114              66,416              67,745              69,099              70,481              71,891              73,329              74,795              

7,356,531$      7,945,054$      8,554,175$      8,725,258$      8,899,763$      9,077,759$      9,259,314$      9,444,500$       9,633,390$       9,826,058$       10,022,579$     10,223,031$     10,427,491$     10,636,041$     10,848,762$     11,065,737$     11,287,052$     11,512,793$     11,743,049$     

10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
735,653$         794,505$         855,417$         872,526$         889,976$         907,776$         925,931$         944,450$          963,339$          982,606$          1,102,484$       1,124,533$       1,147,024$       1,169,965$       1,193,364$       1,217,231$       1,241,576$       1,266,407$       1,291,735$       

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 20% 20%
-$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  518,690$          529,064$          539,645$          550,438$          

735,653$         794,505$         855,417$         872,526$         889,976$         907,776$         925,931$         944,450$          963,339$          982,606$          1,102,484$       1,124,533$       1,147,024$       1,169,965$       1,193,364$       1,217,231$       1,241,576$       1,266,407$       1,291,735$       
(36,783)$          (39,725)$          (42,771)$          (43,626)$          (44,499)$          (45,389)$          (46,297)$          (47,223)$           (48,167)$           (49,130)$           (55,124)$           (56,227)$           (57,351)$           (58,498)$           (59,668)$           (60,862)$           (62,079)$           (63,320)$           (64,587)$           
698,870$         754,780$         812,647$         828,900$         845,478$         862,387$         879,635$         897,228$          915,172$          933,476$          1,047,360$       1,068,307$       1,089,673$       1,111,466$       1,133,696$       1,156,370$       1,179,497$       1,203,087$       1,227,149$       
698,870$         754,780$         812,647$         828,900$         845,478$         862,387$         879,635$         897,228$          915,172$          933,476$          1,047,360$       1,068,307$       1,089,673$       1,111,466$       1,133,696$       1,156,370$       1,179,497$       1,203,087$       1,227,149$       

(135,304)$        (138,010)$        (140,770)$        (143,586)$        (146,457)$        (149,387)$        (152,374)$        (155,422)$         (158,530)$         (161,701)$         (164,935)$         (168,234)$         (171,598)$         (175,030)$         (178,531)$         (182,101)$         (185,743)$         (189,458)$         (193,247)$         
(108,243)$        (110,408)$        (112,616)$        (114,869)$        (117,166)$        (119,509)$        (121,899)$        (124,337)$         (126,824)$         (129,361)$         (131,948)$         (134,587)$         (137,279)$         (140,024)$         (142,825)$         (145,681)$         (148,595)$         (151,567)$         (154,598)$         
(635,929)$        (648,647)$        (661,620)$        (674,853)$        (688,350)$        (702,117)$        (716,159)$        (730,482)$         (745,092)$         (759,994)$         (775,194)$         (790,698)$         (806,512)$         (822,642)$         (839,095)$         (855,877)$         (872,994)$         (890,454)$         (908,263)$         
(500,625)$        (510,637)$        (520,850)$        (531,267)$        (541,892)$        (552,730)$        (563,785)$        (575,061)$         (586,562)$         (598,293)$         (610,259)$         (622,464)$         (634,913)$         (647,612)$         (660,564)$         (673,775)$         (687,251)$         (700,996)$         (715,016)$         
(148,834)$        (151,811)$        (154,847)$        (157,944)$        (161,103)$        (164,325)$        (167,612)$        (170,964)$         (174,383)$         (177,871)$         (181,428)$         (185,057)$         (188,758)$         (192,533)$         (196,384)$         (200,312)$         (204,318)$         (208,404)$         (212,572)$         
(135,304)$        (138,010)$        (140,770)$        (143,586)$        (146,457)$        (149,387)$        (152,374)$        (155,422)$         (158,530)$         (161,701)$         (164,935)$         (168,234)$         (171,598)$         (175,030)$         (178,531)$         (182,101)$         (185,743)$         (189,458)$         (193,247)$         
(220,696)$        (238,352)$        (256,625)$        (261,758)$        (266,993)$        (272,333)$        (277,779)$        (283,335)$         (289,002)$         (294,782)$         (300,677)$         (306,691)$         (312,825)$         (319,081)$         (325,463)$         (331,972)$         (338,612)$         (345,384)$         (352,291)$         

(54,122)$          (55,204)$          (56,308)$          (57,434)$          (58,583)$          (59,755)$          (60,950)$          (62,169)$           (63,412)$           (64,680)$           (65,974)$           (67,293)$           (68,639)$           (70,012)$           (71,412)$           (72,841)$           (74,297)$           (75,783)$           (77,299)$           
(735,653)$        (794,505)$        (855,417)$        (872,526)$        (889,976)$        (907,776)$        (925,931)$        (944,450)$         (963,339)$         (982,606)$         (1,102,484)$      (1,124,533)$      (1,147,024)$      (1,169,965)$      (1,193,364)$      (1,217,231)$      (1,241,576)$      (1,266,407)$      (1,291,735)$      

(2,674,710)$     (2,785,585)$     (2,899,826)$     (2,957,822)$     (3,016,979)$     (3,077,318)$     (3,138,864)$     (3,201,642)$      (3,265,675)$      (3,330,988)$      (3,497,834)$      (3,567,790)$      (3,639,146)$      (3,711,929)$      (3,786,168)$      (3,861,891)$      (3,939,129)$      (4,017,911)$      (4,098,270)$      

4,681,821$      5,159,469$      5,654,349$      5,767,436$      5,882,785$      6,000,441$      6,120,449$      6,242,858$       6,367,716$       6,495,070$       6,524,746$       6,655,240$       6,788,345$       6,924,112$       7,062,594$       7,203,846$       7,347,923$       7,494,882$       7,644,779$       

(2,656,021)       (2,656,021)       ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432)
(3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      
(8,735,886)$     (8,846,761)$     (10,916,413)$   (10,974,409)$   (11,033,566)$   (11,093,905)$   (11,155,452)$   (11,218,229)$    (11,282,262)$    (11,347,575)$    (11,514,421)$    (11,584,378)$    (11,655,733)$    (11,728,516)$    (11,802,755)$    (11,878,478)$    (11,955,716)$    (12,034,499)$    (12,114,857)$    

(1,379,354)$     (901,707)$        (2,362,238)$     (2,249,151)$     (2,133,802)$     (2,016,147)$     (1,896,138)$     (1,773,729)$      (1,648,872)$      (1,521,517)$      (1,491,842)$      (1,361,347)$      (1,228,242)$      (1,092,475)$      (953,993)$         (812,741)$         (668,664)$         (521,706)$         (371,808)$         

102,154,645$  102,154,645$  102,154,645$  102,154,645$  102,154,645$  102,154,645$  102,154,645$  102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   

12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12%
12,258,557$    12,258,557$    12,258,557$    12,258,557$    12,258,557$    12,258,557$    12,258,557$    12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     

(13,637,912)$   (13,160,264)$   (14,620,796)$   (14,507,709)$   (14,392,360)$   (14,274,704)$   (14,154,695)$   (14,032,286)$    (13,907,429)$    (13,780,075)$    (13,750,399)$    (13,619,904)$    (13,486,800)$    (13,351,033)$    (13,212,550)$    (13,071,298)$    (12,927,222)$    (12,780,263)$    (12,630,365)$    
(13,637,912)$   (26,798,176)$   (41,418,972)$   (55,926,680)$   (70,319,040)$   (84,593,744)$   (98,748,439)$   (112,780,726)$  (126,688,155)$  (140,468,230)$  (154,218,629)$  (167,838,533)$  (181,325,333)$  (194,676,365)$  (207,888,916)$  (220,960,214)$  (233,887,436)$  (246,667,699)$  (259,298,064)$  

*$35,754,126 in developer equity and $66,400,519 in construction debt.
*Assumed 4% interest rate on construction loan.
*30 year amortization on permanent mortgage.

Fiscal Plan

Market Residential Vacancy and Concessions
Market Residential Revenue After Vacancy and Concessions

Affordable Residential Revenue After Vacancy and Concessions

Potential Gross Affordable Residential Rent (Total)1

Affordable Residential Vacancy and Concessions

Project Location:
Project Acreage:

Assumptions

Potential Gross Market Residential Rent (Total)1

PILOT YEAR

Proposed  Residential Building SF
Annual Rent Increase

ASC Calculated as a Percentage of Revenue

Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due)

Annual Gross Revenue (AGR)

Annual Service Charge (ASC) Rate as Percentage of Revenue 

Applicable Percentage of Taxes Otherwise Due
ASC Calculated as a Percentage of Taxes Otherwise Due

Other Income (Total)
Parking and Other Income Vacancy and Concessions

Parking and Other Income After Vacancy and Concessions

Projected Rent

Parking Income (Total)

Payroll1

Repairs & Maintenance1

Total Operating Expenses

Utilities1

Insurance1

Management Fee (3% of AGR)
Capital Reserves1

  Mortgage2 

Amortization of Total Project Cost over PILOT Term

PILOT

Net Operating Income (NOI)

County Portion of Annual Service Charge (5%)

General & Administrative1

Municipal Portion of ASC (95%)

Marketing & Advertising1

Municipal Portion of Annual Service Charge

Landlord Operating Expenses [Residential]

Allowable Profit Rate

Annual Net Profit/(loss)

Total Project Cost (TPC)

Accumulated Excess Profit

Total Annual Debt Service

2Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

Total OPEX, Debt Service and Amortization

Allowable annual net profit

1Assumes 2% annual increase.

Annual excess profit/(loss)
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Fiscal Plan 
Project Location: Hillsdale-Patterson Street, Hillsdale, NJ 

Project Acreage: 4.71560 

| Assumptions 

Proposed Residential Building SF 241,824 

Annual Rent Increase 2.0% 

Projected Rent 

Potential Gross Market Residential Rent (Total) 

Market Residential Vacancy and Concessions] 
Market Residential Revenue After Vacancy and Concessions) 

Potential Gross Affordable Residential Rent (Total) 

Affordable Residential Vacancy and Concessions 

Affordable Residential Revenue After Vacancy and Concessions) 

Parking Income (Total) 

Other Income (Total) 

Parking and Other Income Vacancy and Concessions] 

Parking and Other Income After Vacancy and Concessions 

Annual Gross Revenue (AGR) 

[Annual Service Charge (ASC) Rate as Percentage of Revenve 
IASC Calculated as a Percentage of Revenue 

|Applicable Percentage of Taxes Otherwise Due 

IASC Calculated as a Percentage of Taxes Otherwise Due 

12,207,519 

5.00%] 

11,597,143 

320,500 

5.00%] 

304,475 

54,630 

25,676 

5.00%] 

76,291 

$ 12,451,670 

5.00%] 

11,829,086 

$ 326,910 

5.00%] 

310,565 

55,723 

26,190 

5.00%] 

77,817 

12,700,703 

5.00%] 

12,065,668 

333,448 

5.00%] 

316,776 

56,837 

26,714 

5.00%] 

79,374 

12,954,717 

5.00%] 

12,306,981 

340,117 

5.00%] 

323,111 

57,974 

27,248 

5.00%] 

80,961 

$ 13213811 

5.00%] 

12,553,121 

$ 346,920 

5.00%] 

329,574 

59,134 

217,793 

5.00%] 

82,580 

$ 13,478,088 

5.00%] 

12,804,183 

353,858 

5.00%] 

336,165 

60,316 

28,349 

5.00%] 

84,232 

$ 13,747,649 

5.00%] 

13,060,267 

360,935 

5.00%] 

342,888 

61,523 

28,916 

5.00%] 

85,916 

14,022,602 

5.00%] 

13,321,472 

368,154 

5.00%] 

349,746 

62,753 

29,494 

5.00%] 

87,635 

14,303,054 

5.00%] 

13,587,902 

375,517 

5.00%] 

356,741 

64,008 

30,084 

5.00%] 

89,388 

14,589,116 

5.00%] 

13,859,660 

383,027 

5.00%] 

363,876 

65,288 

30,686 

5.00%] 

91,175 

14,880,898 

5.00%] 

14,136,853 

390,688 

5.00%] 

371,153 

66,594 

31,299 

5.00%] 

92,999 

$ 339,944,955 

$ 321,682,385 

8,925,024 

8,445,553 

1,521,303 

$ 715,012 

$ 2,116,176 

  

$ 11,977,910 

11.0% 

$ 1317570 

20%) 

561,447 

$ 12,217,468 

12.0% 

$ 1,466,096 

20%) 

572,676 

$ 12,461,817 

12.0% 

$ 1,495,418 

40% 

1,168,259 

12,711,054 

INTYCR 
1525,326 

40%) 
1,191,624 

$ 12,965,275 

13.0% 

$ 1,685,486 

40% 

1,215,456 

$ 13,224,580 

$ 
13.0% 

1,719,195 

40% 

1,239,765 

$ 13,489,072 

BE VY TA 
$ 1888470 

40%] 
1,264,561 

$ 13,758,853 

14.0% 

1,926,239 

40% 

1,289,852 

$ 14,034,030 

15.0% 

2,105,105 

60% 

1,973,474 

$ 14,314,711 

15.0% 

2,147,207 

60%) 

2,012,943 

$ 14,601,005 $ 332,244,114 

15.0%] 

2,190,151 

80%] 

2,737,603 

$ 39,092,763 

$ 17,365,497 
  
  

74 
  

7! 
  

76 
  

77 
  

7 > 

  

79 
    80   

Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due) 

[County Portion of Annual Service Charge (5%) 
Municipal Portion of ASC (95%) 

Municipal Portion of Annual Service Charge ___ mem 

Landlord Operating Expenses [Residential] 

Marketing & Advertising" 

General & Administrative’ 
Payroll* 

Repairs & Maintenance’ 

Utilities" 
Insurance 
Management Fee (3% of AGR) 

Capital Reserves" 
PILOT 

Total Operating Expenses 

Net Operating Income (NOI) 

Total Annual Debt Service 

Mortgage’ 
lAmortization of Total Project Cost over PILOT Term 

Total OPEX, Debt Service and Amortization 

lAnnual Net Profit/(loss) 

Total Project Cost (TPC) 

Allowable Profit Rate 
Allowable annual net profit 

|Annual excess profit/(loss) 

Accumulated Excess Profit 

* Assumes 2% annual increase. 

? Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

*$35,754,126 in developer equity and $66,400,519 in construction debt. 

*Assumed 4% interest rate on construction loan. 

*30 year amortization on permanent mortgage. 

1,317,570 

(65,879) 
1,251,692 

FECT 

(197,112) 
(157,690) 
(926,428) 
(729,316) 
(216,824) 
(197,112) 
(359,337) 
(78,845) 

(1,317,570) 

$ 
S$ 1,466,096 
$ (73.309) 
$1,392,791 

| S_ 1392701 

(201,085) 
(160,844) 
(944,957) 
(743,902) 

(201,055) 
(366,524) 
(80,422) 

(1,466,096) 

1,495,418 
(74,771) 

1,420,647 

Li 

(82,030) 
(1,495,418) 

1,525,326 
(76,266) 

1,449,060 
2 

(209,177) 
(167,342) 
(983,133) 
(773,956) 
(230,005) 
(209,177) 
(381,332) 
(83.671) 

(1,525,326) 

s 
$ 1685486 
$ (84,274) 

$ 1,601,211 

ERT 

(213,361) 
(170,689) 

(1,002,796) 
(789,435) 
(234,697) 
(213,361) 
(388,958) 
(85,344) 

(1,685,486) 

s 
s 
s 
$ 

s 

1,719,195 
(85.960) 

1,633,236 

Lease 

(217,629) 
(174,102) 

(1,022,852) 
(805,224) 
(239,391) 
(217,629) 
(396,737) 
(87,051) 

(1,719,195) 

$ 
$ 1888470 
$ (94,424) 
$ 1,794,047 

§__L7sow 

(221,981) 
(177,584) 

(1,043,309) 
(821,328) 
(244,179) 
(221,981) 
(404,672) 
(88,792) 

(1,888,470) 

1,926,239 
(96,312) 

1,829,927 
LL 

(226,420) 
(181,136) 

(1,064,175) 
(837,755) 
(249,062) 
(226,420) 
(412,766) 
(90,568) 

(1,926,239) 

2,105,105 
(105,255) 

1,999,849 
1,999,849 

(230,949) 
(184,759) 

(1,085,458) 
(854,510) 
(254,043) 
(230,949) 
(421,021) 
(92,379) 

(2,105,105) 

2,147,207 
(107,360) 

2,039,846 

[2030846 

(235,569) 
(188,454) 

(1,107,168) 
(871,600) 
(259,124) 
(235,569) 
(429,441) 
(94,227) 

(2,147,207) 

2,737,603 
(136,880) 

2,600,722 

(240,279) 
(192,223) 

(1,120,311) 
(889,032) 
(264,307) 
(240,279) 
(438,030) 
(96,112) 

(2,737,603) 

S$ 30640214 
S$ (1982011) 
S$ 37,658,204 

260722 |[s_ Fe%0208 

$  (5489,024) 

$ (4,391,219; 

$ (25,798,414) 

$ (20,309,390) 

$ 

$ 
$ 

$ 
$ (39,640,214) 

  

(4,180,235) 

7,797,675 

(84,611,432) 
$ (3,405,155) 

$ 

$ 

$ 

$ 

$ (221,160) 

$ 
$ 

$ 
$ 
$ (4,386,014) 

$ 7.831454 

(84,611,432) 
$ (3,405,155) 

(4,473,735) 

7,988,083 

($4,611,432) 
(3,405,155) 

(4,563,209) 

8,147,844 

(84,611,432) 
(3,405,155) 

(4,784,126) 

8,181,149 

($4,611,432) 
(3,405,155) $ 

(4,879,809) 

8,344,772 

(84,611,432) 
(3,405,155) 

$ 

$ 

$ 

$ 

$ 

$ 
$ 

$ 
$ 
$ (5,112,296) 

$ 8,376,776 

($4,611,432) 
$ (3405155) 

(5,214,542) 

8,544,312 

(84,611,432) 
(3,405,155) 

(5.459,173) 

8,574,858 

(84,611,432) 
(3,405,155) 

(5,568,356) 

8,746,355 

(84,611,432) 
(3,405,155) 

(6,227,175) 

8,373,830 

(84,611,432) 
(3,405,155) 

$ (119,318,145) 

$ 212,925,969 

($134,432,151) 
$ (102,154,645) 

  

$ (12,196,822) 

$ (218,912) 

$ 102,154,645 

12%] 

$ 12,258,557 

$ (12,477,470) 
$ (271,775,534) 

S$ (12,402,602) 

$ (185134) 

$ 102,154,645 

129 
$ 12,258,557 

$ (12,443,601) 
$ (284,219,225) 

S (12490322) 

(28,505) 

$ 102,154,645 

129) 
12,258,557 

(12,287,062) 
(296,506,287) 

(12,579,797) 

131,257 

S$ 102,154,645 

129 
12,258,557 

(12,127,300) 
(308,633,587) 

$ (12,800,714) 

164,561 

$ 102,154,645 

12%] 

$ 12,258,557 

$ (12,093,996) 

$ (320,727,584) 

$ 

$ 

$ 

$ 
$ 
$ 

(12,896,396) 

328,184 

102,154,645 

129 
12,258,557 

(11,930,373) 
(332,657,957) 

$ (13,128,883) 

$ 360,189 

$ 102,154,645 

12%] 

12,258,557 $ 
$ (11,898,368) 

$ (344,556,325) 

(13,231,129) 

527,724 

S$ 102,154,645 

129 
$ 12,258,557 

S$ (11,730833) 
S$ (356,287,158) 

$ (13,475,760) 

558,270 

$ 102,154,645 

12%] 

12,258,557 

(11,700,287) 
(367,987,445) 

$ 

$ 

$ 
$ 
$ 

(13,584,944) 

729,768 

102,154,645 

129 
12,258,557 

(11,528,790) 
(379,516,235) 

$ (14,243,762) 

357,243 

$ 102,154,645 

12%| 

12,258,557 

(11,901,315), 

$ (355,904,942) 

$ (23,660,828)     $ (391,417,550)   
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Fiscal Plan 
Project Location: Hillsdale-Patterson Street, Hillsdale, NJ 

Project Acreage: 4.71560 

| Assumptions 

Proposed Residential Building SF 241,824 

Annual Rent Increase 2.0% 
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Projected Rent 

Potential Gross Market Residential Rent (Total) 

Market Residential Vacancy and Concessions] 
Market Residential Revenue After Vacancy and Concessions) 

Potential Gross Affordable Residential Rent (Total) 

Affordable Residential Vacancy and Concessions 

Affordable Residential Revenue After Vacancy and Concessions) 

Parking Income (Total) 

Other Income (Total) 

Parking and Other Income Vacancy and Concessions] 

Parking and Other Income After Vacancy and Concessions 

Annual Gross Revenue (AGR) 

[Annual Service Charge (ASC) Rate as Percentage of Revenve 
IASC Calculated as a Percentage of Revenue 

|Applicable Percentage of Taxes Otherwise Due 

IASC Calculated as a Percentage of Taxes Otherwise Due 

$ 12,207,519 

5.00%] 

11,597,143 

320,500 

5.00%] 

304,475 

54,630 

25,676 

5.00%] 

76,291 

$ 12,451,670 

5.00%] 

11,829,086 

$ 326,910 

5.00%] 

310,565 

55,723 

26,190 

5.00%] 

77,817 

12,700,703 

5.00%] 

12,065,668 

333,448 

5.00%] 

316,776 

56,837 

26,714 

5.00%] 

79,374 

12,954,717 

5.00%] 

12,306,981 

340,117 

5.00%] 

323,111 

57,974 

27,248 

5.00%] 

80,961 

$ 13213811 

5.00%] 

12,553,121 

$ 346,920 

5.00%] 

329,574 

59,134 

217,793 

5.00%] 

82,580 

$ 13,478,088 

5.00%] 

12,804,183 

353,858 

5.00%] 

336,165 

60,316 

28,349 

5.00%] 

84,232 

$ 13,747,649 

5.00%] 

13,060,267 

360,935 

5.00%] 

342,888 

61,523 

28,916 

5.00%] 

85,916 

14,022,602 

5.00%] 

13,321,472 

368,154 

5.00%] 

349,746 

62,753 

29,494 

5.00%] 

87,635 

14,303,054 

5.00%] 

13,587,902 

375,517 

5.00%] 

356,741 

64,008 

30,084 

5.00%] 

89,388 

14,589,116 

5.00%] 

13,859,660 

383,027 

5.00%] 

363,876 

65,288 

30,686 

5.00%] 

91,175 

14,880,898 

5.00%] 

14,136,853 

390,688 

5.00%] 

371,153 

66,594 

31,299 

5.00%] 

92,999 

$ 339,944,955 

$ 321,682,385 

8,925,024 

8,445,553 

1,521,303 

$ 715,012 

$ 2,116,176 

  

$ 11,977,910 

11.0% 

$ 1317570 

20%) 

561,447 

$ 12,217,468 

12.0% 

$ 1,466,096 

20%) 

572,676 

$ 12,461,817 

12.0% 

$ 1,495,418 

40% 

1,168,259 

12,711,054 

INTYCR 
1525,326 

40%) 
1,191,624 

$ 12,965,275 

13.0% 

$ 1,685,486 

40% 

1,215,456 

$ 13,224,580 

13.0% 

$ 1,719,195 

40% 

1,239,765 

$ 13,489,072 

BE VY TA 
$ 1888470 

40%] 
1,264,561 

$ 13,758,853 

14.0% 

1,926,239 

40% 

1,289,852 

$ 14,034,030 

15.0% 

2,105,105 

60% 

1,973,474 

$ 14,314,711 

TTT To 
2,147,207 

60%) 
2.012.943 

$ 14,601,005 

15.0%] 

2,190,151 

80%] 

2,737,603 

$ 332,244,114 

$ 39,092,763 

$ 17,365,497 
  
  

74 

Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due) 

[County Portion of Annual Service Charge (5%) 
Municipal Portion of ASC (95%) 

Municipal Portion of Annual Service Charge ___ mem 

Landlord Operating Expenses [Residential] 

Marketing & Advertising" 

General & Administrative’ 
Payroll* 

Repairs & Maintenance’ 

Utilities" 
Insurance 
Management Fee (3% of AGR) 

Capital Reserves" 
PILOT 

Total Operating Expenses 

Net Operating Income (NOI) 

Total Annual Debt Service 

Mortgage’ 
lAmortization of Total Project Cost over PILOT Term 

Total OPEX, Debt Service and Amortization 

lAnnual Net Profit/(loss) 

Total Project Cost (TPC) 

Allowable Profit Rate 
Allowable annual net profit 

|Annual excess profit/(loss) 

Accumulated Excess Profit 

* Assumes 2% annual increase. 
  

75 ? Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 
  

76 
  

77 *$35,754,126 in developer equity and $66,400,519 in construction debt. 
  

78 *Assumed 4% interest rate on construction loan. 
  

79 *30 year amortization on permanent mortgage. 
    80   

1,317,570 

(65,879) 
1,251,692 

FECT 

(197,112) 
(157,690) 
(926,428) 
(729,316) 
(216,824) 
(197,112) 
(359,337) 
(78,845) 

(1,317,570) 

$ 

S$ 1,466,096 
$s (73.305) 
$1,392,791 

| S_ 1392701 

(201,085) 
(160,844) 
(944,957) 
(743,902) 

(201,055) 
(366,524) 
(80,422) 

(1,466,096) 

1,495,418 
(74,771) 

1,420,647 

Li 

(82,030) 
(1,495,418) 

1,525,326 
(76,266) 

1,449,060 
2 

(209,177) 
(167,342) 
(983,133) 
(773,956) 
(230,005) 
(209,177) 
(381,332) 
(83.671) 

(1,525,326) 

$ 

$ 1685486 
$ (84,274) 
$ 1,601,211 

S__ Leon 

(213,361) 
(170,689) 

(1,002,796) 
(789,435) 
(234,697) 
(213,361) 
(388,958) 
(85,344) 

(1,685,486) 

$ 
S 1719105 
$ (85.960) 
S$ 1633236 

S_ 1633236 

(217,629) 
(174,102) 

(1,022,852) 
(805,224) 
(239,391) 
(217,629) 
(396,737) 
(87,051) 

(1,719,195) 

$ 

$ 1888470 
$ (94,424) 
$ 1,794,047 

§__L7sow 

(221,981) 
(177,584) 

(1,043,309) 
(821,328) 
(244,179) 
(221,981) 
(404,672) 
(88,792) 

(1,888,470) 

1,926,239 
(96,312) 

1,829,927 
LL 

(226,420) 
(181,136) 

(1,064,175) 
(837,755) 
(249,062) 
(226,420) 
(412,766) 
(90,568) 

(1,926,239) 

2,105,105 
(105,255) 

1,999,849 
1,999,849 

(230,949) 
(184,759) 

(1,085,458) 
(854,510) 
(254,043) 
(230,949) 
(421,021) 
(92,379) 

(2,105,105) 

2,147,207 
(107,360) 

2,039,846 
anes 

(235,569) 
(188,454) 

(1,107,168) 
(871,600) 
(259,124) 
(235,569) 
(429,441) 
(94,227) 

(2,147,207) 

2,737,603 
(136,880) 

2,600,722 
280 

(240,279) 
(192,223) 

(1,120,311) 
(889,032) 
(264,307) 
(240,279) 
(438,030) 
(96,112) 

(2,737,603) 

$ 39,640,214 

$ (1,982,011) 

$ 37,658,204 

[s_anesez0e 

$  (5489,024) 

$ (4,391,219; 

$ (25,798,414) 

$ (20,309,390) 

$ 

$ 
$ 

$ 
$ (39,640,214) 

  

(4,180,235) 

7,797,675 

(84,611,432) 
$ (3,405,155) 

$ 

$ 

$ 

$ 

$ (221,160) 

$ 
$ 

$ 
$ 
$ (4,386,014) 

$ 7.831454 

(84,611,432) 
$ (3,405,155) 

(4,473,735) 

7,988,083 

($4,611,432) 
(3,405,155) 

(4,563,209) 

8,147,844 

(84,611,432) 
(3,405,155) 

(4,784,126) 

8,181,149 

($4,611,432) 
(3,405,155) 

(4,879,809) 

8,344,772 

(84,611,432) 
S$ (3,405,155) 

$ 

$ 

$ 

$ 

$ 

$ 
$ 

$ 
$ 
$ (5,112,296) 

$ 8,376,776 

($4,611,432) 
$ (3405155) 

(5,214,542) 

8,544,312 

(84,611,432) 
(3,405,155) 

(5.459,173) 

8,574,858 

(84,611,432) 
(3,405,155) 

(5,568,356) 

8,746,355 

(84,611,432) 
(3,405,155) 

(6,227,175) 

8,373,830 

(84,611,432) 
(3,405,155) 

$ (119,318,145) 

$ 212,925,969 

($134,432,151) 
$ (102,154,645) 

  

$ (12,196,822) 

$ (218,912) 

$ 102,154,645 

12%] 

$ 12,258,557 

$ (12,477,470) 
$ (271,775,534) 

S$ (12,402,602) 

$ (185134) 

$ 102,154,645 

129 
$ 12,258,557 

$ (12,443,601) 
$ (284,219,225) 

S (12490322) 

(28,505) 

$ 102,154,645 

129) 
12,258,557 

(12,287,062) 
(296,506,287) 

(12,579,797) 

131,257 

S$ 102,154,645 

129 
12,258,557 

(12,127,300) 
(308,633,587) 

$ (12,800,714) 

164,561 

$ 102,154,645 

12%] 

$ 12,258,557 

$ (12,093,996) 

$ (320,727,584) 

$ (12,896,396) 

$ 328,184 

$ 102,154,645 

12%] 

12,258,557 $ 
S$ (11930373) 
S$ (332,657,957) 

$ (13,128,883) 

$ 360,189 

$ 102,154,645 

12%] 

12,258,557 $ 
$ (11,898,368) 

$ (344,556,325) 

(13,231,129) 

527,724 

S$ 102,154,645 

129 
$ 12,258,557 

S$ (11,730833) 
S$ (356,287,158) 

$ (13,475,760) 

558,270 

$ 102,154,645 

12%] 

12,258,557 

(11,700,287) 
(367,987,445) 

S (13,584,944) 

729,768 

S$ 102,154,645 

129 
$ 12,258,557 

$ (11,528,790) 

$ (379,516,235), 

$ (14,243,762) 

357,243 

$ 102,154,645 

12%| 

12,258,557 

(11,901,315), 
$ (391,417,550)   $ (355,904,942) 

$ (23,660,828)     
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A C

Hillsdale-Patterson Street, Hillsdale, NJ
4.71560                                                                

241,824                                                                
2.0%

*$35,754,126 in developer equity and $66,400,519 in construction debt.
*Assumed 4% interest rate on construction loan.
*30 year amortization on permanent mortgage.

Fiscal Plan

Market Residential Vacancy and Concessions
Market Residential Revenue After Vacancy and Concessions

Affordable Residential Revenue After Vacancy and Concessions

Potential Gross Affordable Residential Rent (Total)1

Affordable Residential Vacancy and Concessions

Project Location:
Project Acreage:

Assumptions

Potential Gross Market Residential Rent (Total)1

PILOT YEAR

Proposed  Residential Building SF
Annual Rent Increase

ASC Calculated as a Percentage of Revenue

Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due)

Annual Gross Revenue (AGR)

Annual Service Charge (ASC) Rate as Percentage of Revenue 

Applicable Percentage of Taxes Otherwise Due
ASC Calculated as a Percentage of Taxes Otherwise Due

Other Income (Total)
Parking and Other Income Vacancy and Concessions

Parking and Other Income After Vacancy and Concessions

Projected Rent

Parking Income (Total)

Payroll1

Repairs & Maintenance1

Total Operating Expenses

Utilities1

Insurance1

Management Fee (3% of AGR)
Capital Reserves1

  Mortgage2 

Amortization of Total Project Cost over PILOT Term

PILOT

Net Operating Income (NOI)

County Portion of Annual Service Charge (5%)

General & Administrative1

Municipal Portion of ASC (95%)

Marketing & Advertising1

Municipal Portion of Annual Service Charge

Landlord Operating Expenses [Residential]

Allowable Profit Rate

Annual Net Profit/(loss)

Total Project Cost (TPC)

Accumulated Excess Profit

Total Annual Debt Service

2Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

Total OPEX, Debt Service and Amortization

Allowable annual net profit

1Assumes 2% annual increase.

Annual excess profit/(loss)

W X Y Z AA AB AC AD AE AF AG AH

20 21 22 23 24 25 26 27 28 29 30 Total

12,207,519$     12,451,670$      12,700,703$        12,954,717$        13,213,811$        13,478,088$        13,747,649$        14,022,602$        14,303,054$        14,589,116$        14,880,898$        339,944,955$    
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

11,597,143       11,829,086        12,065,668          12,306,981          12,553,121          12,804,183          13,060,267          13,321,472          13,587,902          13,859,660          14,136,853          321,682,385$    

320,500$          326,910$           333,448$             340,117$             346,920$             353,858$             360,935$             368,154$             375,517$             383,027$             390,688$             8,925,024$        
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

304,475            310,565             316,776               323,111               329,574               336,165               342,888               349,746               356,741               363,876               371,153               8,445,553$        

54,630$            55,723$             56,837$               57,974$               59,134$               60,316$               61,523$               62,753$               64,008$               65,288$               66,594$               1,521,303$        
25,676$            26,190$             26,714$               27,248$               27,793$               28,349$               28,916$               29,494$               30,084$               30,686$               31,299$               715,012$           
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

76,291              77,817               79,374                 80,961                 82,580                 84,232                 85,916                 87,635                 89,388                 91,175                 92,999                 2,116,176$        

11,977,910$     12,217,468$      12,461,817$        12,711,054$        12,965,275$        13,224,580$        13,489,072$        13,758,853$        14,034,030$        14,314,711$        14,601,005$        332,244,114$    

11.0% 12.0% 12.0% 12.0% 13.0% 13.0% 14.0% 14.0% 15.0% 15.0% 15.0%
1,317,570$       1,466,096$        1,495,418$          1,525,326$          1,685,486$          1,719,195$          1,888,470$          1,926,239$          2,105,105$          2,147,207$          2,190,151$          39,092,763$      

20% 20% 40% 40% 40% 40% 40% 40% 60% 60% 80%
561,447$          572,676$           1,168,259$          1,191,624$          1,215,456$          1,239,765$          1,264,561$          1,289,852$          1,973,474$          2,012,943$          2,737,603$          17,365,497$      

1,317,570$       1,466,096$        1,495,418$          1,525,326$          1,685,486$          1,719,195$          1,888,470$          1,926,239$          2,105,105$          2,147,207$          2,737,603$          39,640,214$      
(65,879)$           (73,305)$           (74,771)$              (76,266)$              (84,274)$              (85,960)$              (94,424)$              (96,312)$              (105,255)$            (107,360)$            (136,880)$            (1,982,011)$      

1,251,692$       1,392,791$        1,420,647$          1,449,060$          1,601,211$          1,633,236$          1,794,047$          1,829,927$          1,999,849$          2,039,846$          2,600,722$          37,658,204$      
1,251,692$       1,392,791$        1,420,647$          1,449,060$          1,601,211$          1,633,236$          1,794,047$          1,829,927$          1,999,849$          2,039,846$          2,600,722$          37,658,204$      

(197,112)$         (201,055)$         (205,076)$            (209,177)$            (213,361)$            (217,628)$            (221,981)$            (226,420)$            (230,949)$            (235,568)$            (240,279)$            (5,489,024)$      
(157,690)$         (160,844)$         (164,061)$            (167,342)$            (170,689)$            (174,102)$            (177,584)$            (181,136)$            (184,759)$            (188,454)$            (192,223)$            (4,391,219)$      
(926,428)$         (944,957)$         (963,856)$            (983,133)$            (1,002,796)$         (1,022,852)$         (1,043,309)$         (1,064,175)$         (1,085,458)$         (1,107,168)$         (1,129,311)$         (25,798,414)$    
(729,316)$         (743,902)$         (758,780)$            (773,956)$            (789,435)$            (805,224)$            (821,328)$            (837,755)$            (854,510)$            (871,600)$            (889,032)$            (20,309,390)$    
(216,824)$         (221,160)$         (225,583)$            (230,095)$            (234,697)$            (239,391)$            (244,179)$            (249,062)$            (254,043)$            (259,124)$            (264,307)$            (6,037,927)$      
(197,112)$         (201,055)$         (205,076)$            (209,177)$            (213,361)$            (217,628)$            (221,981)$            (226,420)$            (230,949)$            (235,568)$            (240,279)$            (5,489,024)$      
(359,337)$         (366,524)$         (373,855)$            (381,332)$            (388,958)$            (396,737)$            (404,672)$            (412,766)$            (421,021)$            (429,441)$            (438,030)$            (9,967,323)$      
(78,845)$           (80,422)$           (82,030)$              (83,671)$              (85,344)$              (87,051)$              (88,792)$              (90,568)$              (92,379)$              (94,227)$              (96,112)$              (2,195,610)$      

(1,317,570)$      (1,466,096)$      (1,495,418)$         (1,525,326)$         (1,685,486)$         (1,719,195)$         (1,888,470)$         (1,926,239)$         (2,105,105)$         (2,147,207)$         (2,737,603)$         (39,640,214)$    
(4,180,235)$      (4,386,014)$      (4,473,735)$         (4,563,209)$         (4,784,126)$         (4,879,809)$         (5,112,296)$         (5,214,542)$         (5,459,173)$         (5,568,356)$         (6,227,175)$         (119,318,145)$  

7,797,675$       7,831,454$        7,988,083$          8,147,844$          8,181,149$          8,344,772$          8,376,776$          8,544,312$          8,574,858$          8,746,355$          8,373,830$          212,925,969$    

($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($134,432,151)
(3,405,155)$      (3,405,155)$      (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (102,154,645)$  

(12,196,822)$    (12,402,602)$    (12,490,322)$       (12,579,797)$       (12,800,714)$       (12,896,396)$       (13,128,883)$       (13,231,129)$       (13,475,760)$       (13,584,944)$       (14,243,762)$       (355,904,942)$  

(218,912)$         (185,134)$         (28,505)$              131,257$             164,561$             328,184$             360,189$             527,724$             558,270$             729,768$             357,243$             (23,660,828)$    

102,154,645$   102,154,645$    102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      

12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12%
12,258,557$     12,258,557$      12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        

(12,477,470)$    (12,443,691)$    (12,287,062)$       (12,127,300)$       (12,093,996)$       (11,930,373)$       (11,898,368)$       (11,730,833)$       (11,700,287)$       (11,528,790)$       (11,901,315)$       
(271,775,534)$  (284,219,225)$  (296,506,287)$     (308,633,587)$     (320,727,584)$     (332,657,957)$     (344,556,325)$     (356,287,158)$     (367,987,445)$     (379,516,235)$     (391,417,550)$     



EXHIBIT 14 
PROJECT FINANCING PLAN 

Construction Sources 
  

  

  

Developer Equit $35,754,126 

Construction Debt $66,400,519 

Total $102,154,645     
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EXHIBIT 14 
PROJECT FINANCING PLAN 

 
 
 

Construction Sources 
Developer Equity $35,754,126 
Construction Debt $66,400,519 

Total $102,154,645 
 
 
 



EXHIBIT 15 
PRIVATE FINANCING COMMITMENTS 

NONE 
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EXHIBIT 15 
PRIVATE FINANCING COMMITMENTS 

 
NONE 



EXHIBIT 16 
EXPLANATION OF NEED FOR TAX EXEMPTION 

The Project is not financeable in the absence of the requested tax exemption. In the absence 
of the requested tax exemption, Applicant estimates that the Project would generate a 1.94% return 

on equity. This return is not sufficient to attract the necessary capital to construct the Project. The 
estimated return on equity with the requested tax exemption is 8.57%. This is a below market 

return, but sufficient for Applicant to attract Project financing. 
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EXHIBIT 16 
EXPLANATION OF NEED FOR TAX EXEMPTION 

 
 

The Project is not financeable in the absence of the requested tax exemption. In the absence 
of the requested tax exemption, Applicant estimates that the Project would generate a 1.94% return 
on equity. This return is not sufficient to attract the necessary capital to construct the Project. The 
estimated return on equity with the requested tax exemption is 8.57%. This is a below market 
return, but sufficient for Applicant to attract Project financing.  

 
 



EXHIBIT 17 
PROJECT SCHEDULE 

  

MILESTONE 
Execute and Deliver the Redevelopment Agreement 

DEADLINE 

Effective Date 
  

Redeveloper obtains all Governmental Approvals 
required for Commencement of Construction of the 

Phase 1 Project 

Within eighteen (18) 
months after final, 

unappealable adoption of 
Phase 1 Plan Amendment 

  

Redeveloper closes on financing for the construction 
of the Phase 1 Project and acquires the Phase 1 Project 
Site. 

Within six (6) months after 

satisfaction of milestone 2. 

  

Commencement of Construction of the Phase 1 

Project 

Within three (3) months of 
satisfaction of milestone 3. 

      Completion of Construction of the Phase 1 Project   Within thirty (30) months of 
satisfaction of milestone 4. 

  
  

The Parties hereto acknowledge that the dates set forth in this Phase 1 Project Schedule are 
outside dates (subject to extensions for Force Majeure Events, any applicable cure periods, and 
any further extensions that may be available under the Redevelopment Agreement) and shall in no 

way prohibit Redeveloper from completing the actions set forth herein prior to the respective 
deadlines.
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satisfaction of milestone 2. 

  

Commencement of Construction of the Phase 1 

Project 

Within three (3) months of 
satisfaction of milestone 3. 

      Completion of Construction of the Phase 1 Project   Within thirty (30) months of 
satisfaction of milestone 4. 
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EXHIBIT 17 
PROJECT SCHEDULE 

 
 

 MILESTONE DEADLINE 
1 Execute and Deliver the Redevelopment Agreement Effective Date 

2 

Redeveloper obtains all Governmental Approvals 
required for Commencement of Construction of the 
Phase 1 Project 

Within eighteen (18) 
months after final, 
unappealable adoption of 
Phase 1 Plan Amendment 

3 
Redeveloper closes on financing for the construction 
of the Phase 1 Project and acquires the Phase 1 Project 
Site.  

Within six (6) months after 
satisfaction of milestone 2.  

4 Commencement of Construction of the Phase 1 
Project 

Within three (3) months of 
satisfaction of milestone 3.  

5 Completion of Construction of the Phase 1 Project Within thirty (30) months of 
satisfaction of milestone 4.   

 
 The Parties hereto acknowledge that the dates set forth in this Phase 1 Project Schedule are 
outside dates (subject to extensions for Force Majeure Events, any applicable cure periods, and 
any further extensions that may be available under the Redevelopment Agreement) and shall in no 
way prohibit Redeveloper from completing the actions set forth herein prior to the respective 
deadlines. 

 
 
 



EXHIBIT 18 

SUMMARY OF PUBLIC BENEFITS 

The Project will result in a number of public benefits, which are generally described as 

follows: 

Community Center: The Project shall include a Community Center to be made open to 

Borough residents, in accordance with written agreements between the Redeveloper and the 

Borough. The Community Center shall include approximately 5,000 interior square feet of space 

and approximately 3,000 exterior square feet of space. 

Public Park: The Project shall include a public park to be located on the corner of Patterson 

Street and Piermont Avenue. 

Municipal Revenue: The municipal share of ordinary taxes currently generated by the 

Project Site is $35,394 annually. At stabilization of the Project, it is anticipated that the municipal 

share of the annual service charge will be in excess of eight hundred thousand dollars ($800,000). 

Over the 30-year life of the PILOT, it is anticipated that the PILOT will generate in excess of 

$31,000,000 of revenue to the Borough. Furthermore, the Project will generate additional revenue 

to the Borough through permit fees during construction, and ongoing water and sewer fee 

payments. 

Employment: It is estimated that the Project will create approximately 400construction 

jobs and 2 permanent jobs. Redeveloper shall make good faith efforts, and shall provide in its 

contracts with its contractors and subcontractors that they must make good faith efforts, to employ 

Borough residents and patronize Borough businesses if possible in the implementation and 

construction of the Project, on economically competitive terms and consistent with the Project 

budget. Redeveloper shall notify local residents of the pendency of the Project by way of 

advertisements or articles in local publications, which shall contain contact information in the 

event any local residents or businesses wish to apply or bid for work connected to the Project. 
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The Project will result in a number of public benefits, which are generally described as 

follows: 
 
Community Center: The Project shall include a Community Center to be made open to 

Borough residents, in accordance with written agreements between the Redeveloper and the 
Borough. The Community Center shall include approximately 5,000 interior square feet of space 
and approximately 3,000 exterior square feet of space.  

 
Public Park: The Project shall include a public park to be located on the corner of Patterson 

Street and Piermont Avenue.  
 
Municipal Revenue: The municipal share of ordinary taxes currently generated by the 

Project Site is $35,394 annually. At stabilization of the Project, it is anticipated that the municipal 
share of the annual service charge will be in excess of eight hundred thousand dollars ($800,000). 
Over the 30-year life of the PILOT, it is anticipated that the PILOT will generate in excess of 
$31,000,000 of revenue to the Borough. Furthermore, the Project will generate additional revenue 
to the Borough through permit fees during construction, and ongoing water and sewer fee 
payments.  

 
Employment: It is estimated that the Project will create approximately 400construction 

jobs and 2 permanent jobs. Redeveloper shall make good faith efforts, and shall provide in its 
contracts with its contractors and subcontractors that they must make good faith efforts, to employ 
Borough residents and patronize Borough businesses if possible in the implementation and 
construction of the Project, on economically competitive terms and consistent with the Project 
budget.  Redeveloper shall notify local residents of the pendency of the Project by way of 
advertisements or articles in local publications, which shall contain contact information in the 
event any local residents or businesses wish to apply or bid for work connected to the Project.   

 

  



EXHIBIT 19 
FORM OF FINANCIAL AGREEMENT 
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EXHIBIT 19 
FORM OF FINANCIAL AGREEMENT  

 
 
 
 



FINANCIAL AGREEMENT 

THIS FINANCIAL AGREEMENT (hereinafter this “Agreement” or “Financial 
Agreement”) is made this [__] day of | |, 2022 (the “Effective Date”) by and between 
PATTERSON STREET URBAN RENEWAL, LLC (as further defined herein, the “Entity”), 
a New Jersey limited liability company and an urban renewal entity qualified to do business under 
the provisions of the Long Term Tax Exemption Law, N.J.S.A. 40A:20-1 et seq., as amended and 
supplemented (the “Exemption Law”), with offices at 32 Mount Kemble Avenue, Morristown, 

New Jersey 07960, and the BOROUGH OF HILLSDALE, a municipal corporation of the State 
of New Jersey, having an address at 380 Hillsdale Avenue, Hillsdale, New Jersey 07642 (the 
“Borough”; together with the Entity, the “Parties”; each, a “Party”). 

WITNESSETH: 

WHEREAS, in accordance with the Local Redevelopment and Housing Law, N.J.S.A. 
40A:12A-1 et seq., as amended from time to time (the “Redevelopment Law”), by Resolution 

#19225 adopted on September 10, 2019, the municipal council of the Borough (“Governing 
Body”) designated certain properties within the Borough, including but not limited to the parcels 

identified as Block 1210, Lots 10 and 11, and Block 1211, Lots 1 and 2, commonly known as 131 
Patterson Street, 77 Brookside Place, 145 Patterson Street and 60 Brookside Place, and more 
particularly described in Exhibit A attached hereto (the “Land”), as an “area in need of 
redevelopment” without the power of eminent domain (the “Redevelopment Area”); and 

WHEREAS, in accordance with the Redevelopment Law, by Ordinance No. 20-15 
adopted on December 8, 2020, the Borough adopted a redevelopment plan for the Redevelopment 
Area on the basis of its designation as an area in need of redevelopment entitled the “Hillsdale- 
Patterson Street Redevelopment Plan” (as may be amended from time to time, the 
“Redevelopment Plan”); and 

WHEREAS, the Entity proposes to undertake a project within the Redevelopment Area 

consisting of a three (3) and four (4) story complex containing approximately 255 residential units, 
of which twenty (20) units shall be made available as affordable housing units, a wrapped parking 
garage with approximately four hundred (400) parking spaces, tenant amenities such as courtyard 
space and a pool, ground floor makerspace/co-working space, community space and a public park 
on the corner of Patterson Street and Piermont Avenue, together with certain related on-site and 
off-site improvements, consistent with the Redevelopment Plan (collectively, the “Project”); and 

WHEREAS, the Borough and an Affiliate of the Entity have entered into that certain 

Redevelopment Agreement dated | |, 2022 (the “Redevelopment Agreement”), 
approved on | | by Resolution No. | | of the Governing Body, to effectuate the 

redevelopment of the Redevelopment Area and specify the respective rights and responsibilities 
of the Parties with respect to the Project; and 

WHEREAS, the Entity has submitted an application to the Borough for the approval of a 
long-term tax exemption (the “Long Term Tax Exemption”) for the Project pursuant to the 
Exemption Law, which application is attached hereto as Exhibit B (the “Application”); and 
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THIS FINANCIAL AGREEMENT (hereinafter this “Agreement” or “Financial 
Agreement”) is made this [__] day of | |, 2022 (the “Effective Date”) by and between 
PATTERSON STREET URBAN RENEWAL, LLC (as further defined herein, the “Entity”), 
a New Jersey limited liability company and an urban renewal entity qualified to do business under 
the provisions of the Long Term Tax Exemption Law, N.J.S.A. 40A:20-1 et seq., as amended and 
supplemented (the “Exemption Law”), with offices at 32 Mount Kemble Avenue, Morristown, 

New Jersey 07960, and the BOROUGH OF HILLSDALE, a municipal corporation of the State 
of New Jersey, having an address at 380 Hillsdale Avenue, Hillsdale, New Jersey 07642 (the 
“Borough”; together with the Entity, the “Parties”; each, a “Party”). 

WITNESSETH: 

WHEREAS, in accordance with the Local Redevelopment and Housing Law, N.J.S.A. 
40A:12A-1 et seq., as amended from time to time (the “Redevelopment Law”), by Resolution 

#19225 adopted on September 10, 2019, the municipal council of the Borough (“Governing 
Body”) designated certain properties within the Borough, including but not limited to the parcels 

identified as Block 1210, Lots 10 and 11, and Block 1211, Lots 1 and 2, commonly known as 131 
Patterson Street, 77 Brookside Place, 145 Patterson Street and 60 Brookside Place, and more 
particularly described in Exhibit A attached hereto (the “Land”), as an “area in need of 
redevelopment” without the power of eminent domain (the “Redevelopment Area”); and 

WHEREAS, in accordance with the Redevelopment Law, by Ordinance No. 20-15 
adopted on December 8, 2020, the Borough adopted a redevelopment plan for the Redevelopment 
Area on the basis of its designation as an area in need of redevelopment entitled the “Hillsdale- 
Patterson Street Redevelopment Plan” (as may be amended from time to time, the 
“Redevelopment Plan”); and 

WHEREAS, the Entity proposes to undertake a project within the Redevelopment Area 

consisting of a three (3) and four (4) story complex containing approximately 255 residential units, 
of which twenty (20) units shall be made available as affordable housing units, a wrapped parking 
garage with approximately four hundred (400) parking spaces, tenant amenities such as courtyard 
space and a pool, ground floor makerspace/co-working space, community space and a public park 
on the corner of Patterson Street and Piermont Avenue, together with certain related on-site and 
off-site improvements, consistent with the Redevelopment Plan (collectively, the “Project”); and 

WHEREAS, the Borough and an Affiliate of the Entity have entered into that certain 

Redevelopment Agreement dated | |, 2022 (the “Redevelopment Agreement”), 
approved on | | by Resolution No. | | of the Governing Body, to effectuate the 

redevelopment of the Redevelopment Area and specify the respective rights and responsibilities 
of the Parties with respect to the Project; and 

WHEREAS, the Entity has submitted an application to the Borough for the approval of a 
long-term tax exemption (the “Long Term Tax Exemption”) for the Project pursuant to the 
Exemption Law, which application is attached hereto as Exhibit B (the “Application”); and 
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FINANCIAL AGREEMENT 
 
 THIS FINANCIAL AGREEMENT (hereinafter this “Agreement” or “Financial 
Agreement”) is made this [__] day of [_____], 2022 (the “Effective Date”) by and between 
PATTERSON STREET URBAN RENEWAL, LLC (as further defined herein, the “Entity”), 
a New Jersey limited liability company and an urban renewal entity qualified to do business under 
the provisions of the Long Term Tax Exemption Law, N.J.S.A. 40A:20-1 et seq., as amended and 
supplemented (the “Exemption Law”), with offices at 32 Mount Kemble Avenue, Morristown, 
New Jersey 07960, and the BOROUGH OF HILLSDALE, a municipal corporation of the State 
of New Jersey, having an address at 380 Hillsdale Avenue, Hillsdale, New Jersey 07642 (the 
“Borough”; together with the Entity, the “Parties”; each, a “Party”). 
 

W I T N E S S E T H : 

 WHEREAS, in accordance with the Local Redevelopment and Housing Law, N.J.S.A. 
40A:12A-1 et seq., as amended from time to time (the “Redevelopment Law”), by Resolution 
#19225 adopted on September 10, 2019, the municipal council of the Borough (“Governing 
Body”) designated certain properties within the Borough, including but not limited to the parcels 
identified as Block 1210, Lots 10 and 11, and Block 1211, Lots 1 and 2, commonly known as 131 
Patterson Street, 77 Brookside Place, 145 Patterson Street and 60 Brookside Place, and more 
particularly described in Exhibit A attached hereto (the “Land”), as an “area in need of 
redevelopment” without the power of eminent domain (the “Redevelopment Area”); and  

 
WHEREAS, in accordance with the Redevelopment Law, by Ordinance No. 20-15 

adopted on December 8, 2020, the Borough adopted a redevelopment plan for the Redevelopment 
Area on the basis of its designation as an area in need of redevelopment entitled the “Hillsdale-
Patterson Street Redevelopment Plan” (as may be amended from time to time, the 
“Redevelopment Plan”); and 

 
 WHEREAS, the Entity proposes to undertake a project within the Redevelopment Area 
consisting of a three (3) and four (4) story complex containing approximately 255 residential units, 
of which twenty (20) units shall be made available as affordable housing units, a wrapped parking 
garage with approximately four hundred (400) parking spaces, tenant amenities such as courtyard 
space and a pool, ground floor makerspace/co-working space, community space and a public park 
on the corner of Patterson Street and Piermont Avenue, together with certain related on-site and 
off-site improvements, consistent with the Redevelopment Plan (collectively, the “Project”); and 
 
 WHEREAS, the Borough and an Affiliate of the Entity have entered into that certain 
Redevelopment Agreement dated [_________], 2022 (the “Redevelopment Agreement”), 
approved on [__________] by Resolution No. [____] of the Governing Body, to effectuate the 
redevelopment of the Redevelopment Area and specify the respective rights and responsibilities 
of the Parties with respect to the Project; and 
 
 WHEREAS, the Entity has submitted an application to the Borough for the approval of a 
long-term tax exemption (the “Long Term Tax Exemption”) for the Project pursuant to the 
Exemption Law, which application is attached hereto as Exhibit B (the “Application”); and 



WHEREAS, on | |, 2022, the Mayor of the Borough recommended to the 

Governing Body that the Application be approved, provided that all legal prerequisites are met; 
and 

WHEREAS, on | |, 2022, by Ordinance No. [___] (the “Ordinance”), the 

Governing Body approved the Application, subject to the terms and conditions of this Financial 
Agreement and authorized the execution of this Financial Agreement; and 

WHEREAS, pursuant to this Financial Agreement, the Borough and the Entity desire to 

set forth in detail their mutual rights and obligations with respect to the Long Term Tax Exemption; 
and 

WHEREAS, the Governing Body has reviewed the Application and has made the 
following findings: 

A. Benefits of Project v. Costs. 

I. The development and construction of the Project, as set forth in the Redevelopment 
Agreement and Redevelopment Plan, will be beneficial to the overall community; will achieve the 

goals and objectives of the Redevelopment Plan; will help revitalize the Redevelopment Area; will 
improve the quality of life for the community; will serve as a catalyst for further private investment 

in areas surrounding the Redevelopment Area and will enhance the economic development of the 
Borough. 

ii. It is anticipated that the development of the Project will create approximately 400 

full-time equivalent construction jobs over the duration of the construction of the Project, as well 
as approximately 2 full-time permanent jobs in connection with the operation of the Project. 

iii. Pursuant to this Financial Agreement, the Project is projected to generate revenue 

for the Borough in the first year well in excess of the municipal revenue generated by ad valorem 
taxes in 2021. The benefits to the Borough accruing as a result of the Project, including the 

generation of jobs, the revitalization of the Redevelopment Area, the environmental remediation 
of the Land, and the generation of municipal revenues, will substantially outweigh any incremental 

costs to the Borough resulting from the Long Term Tax Exemption granted herein. 

B. Importance of Long Term Tax Exemption. 

The Governing Body’s approval of the Long Term Tax Exemption set forth herein is 
essential to the success of the Project because: 

I. The relative stability and predictability of the Annual Service Charge (as defined 
below) associated with the Project will make it more attractive to financial institutions whose 
participation is necessary in order to finance the Project. 
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WHEREAS, on | |, 2022, the Mayor of the Borough recommended to the 

Governing Body that the Application be approved, provided that all legal prerequisites are met; 
and 

WHEREAS, on | |, 2022, by Ordinance No. [___] (the “Ordinance”), the 

Governing Body approved the Application, subject to the terms and conditions of this Financial 
Agreement and authorized the execution of this Financial Agreement; and 
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improve the quality of life for the community; will serve as a catalyst for further private investment 

in areas surrounding the Redevelopment Area and will enhance the economic development of the 
Borough. 

ii. It is anticipated that the development of the Project will create approximately 400 

full-time equivalent construction jobs over the duration of the construction of the Project, as well 
as approximately 2 full-time permanent jobs in connection with the operation of the Project. 

iii. Pursuant to this Financial Agreement, the Project is projected to generate revenue 

for the Borough in the first year well in excess of the municipal revenue generated by ad valorem 
taxes in 2021. The benefits to the Borough accruing as a result of the Project, including the 

generation of jobs, the revitalization of the Redevelopment Area, the environmental remediation 
of the Land, and the generation of municipal revenues, will substantially outweigh any incremental 

costs to the Borough resulting from the Long Term Tax Exemption granted herein. 

B. Importance of Long Term Tax Exemption. 

The Governing Body’s approval of the Long Term Tax Exemption set forth herein is 
essential to the success of the Project because: 

I. The relative stability and predictability of the Annual Service Charge (as defined 
below) associated with the Project will make it more attractive to financial institutions whose 
participation is necessary in order to finance the Project. 
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       WHEREAS, on [____________], 2022, the Mayor of the Borough recommended to the 
Governing Body that the Application be approved, provided that all legal prerequisites are met; 
and  
 
 WHEREAS, on [____________], 2022, by Ordinance No. [___] (the “Ordinance”), the 
Governing Body approved the Application, subject to the terms and conditions of this Financial 
Agreement and authorized the execution of this Financial Agreement; and  
 
 WHEREAS, pursuant to this Financial Agreement, the Borough and the Entity desire to 
set forth in detail their mutual rights and obligations with respect to the Long Term Tax Exemption; 
and  
 
  WHEREAS, the Governing Body has reviewed the Application and has made the 
following findings: 
 
 A.  Benefits of Project v. Costs.  
 
 i. The development and construction of the Project, as set forth in the Redevelopment 
Agreement and Redevelopment Plan, will be beneficial to the overall community; will achieve the 
goals and objectives of the Redevelopment Plan; will help revitalize the Redevelopment Area; will 
improve the quality of life for the community; will serve as a catalyst for further private investment 
in areas surrounding the Redevelopment Area and will enhance the economic development of the 
Borough.  
 
 ii.  It is anticipated that the development of the Project will create approximately 400 
full-time equivalent construction jobs over the duration of the construction of the Project, as well 
as approximately 2 full-time permanent jobs in connection with the operation of the Project.  
 
 iii. Pursuant to this Financial Agreement, the Project is projected to generate revenue 
for the Borough in the first year well in excess of the municipal revenue generated by ad valorem 
taxes in 2021. The benefits to the Borough accruing as a result of the Project, including the 
generation of jobs, the revitalization of the Redevelopment Area, the environmental remediation 
of the Land, and the generation of municipal revenues, will substantially outweigh any incremental 
costs to the Borough resulting from the Long Term Tax Exemption granted herein.  
        
 B.  Importance of Long Term Tax Exemption.    
 
 The Governing Body’s approval of the Long Term Tax Exemption set forth herein is 
essential to the success of the Project because:  
 
 i. The relative stability and predictability of the Annual Service Charge (as defined 
below) associated with the Project will make it more attractive to financial institutions whose 
participation is necessary in order to finance the Project. 
 



ii. The relative stability and predictability of the Annual Service Charge will allow the 
Entity to provide a high level of maintenance for the Redevelopment Area and will have a positive 

impact on the surrounding area and community. 

iii. The financial benefit conferred by the Long Term Tax Exemption is a critical 
incentive for the Entity to undertake the Project due to the extraordinary costs associated with the 
development of the Project. In light of market conditions and other economic factors impacting 
this Project, it is not financially feasible to undertake the development of this Project in the absence 
of the tax exemption. For this reason it is critical for the Entity that it receives the Long Term Tax 
Exemption as it would not be able to raise the debt and equity required to locate its business in the 

Borough without this exemption. 

NOW, THEREFORE, in consideration of the mutual covenants and agreements set 
forth herein, and for other good and valuable consideration, the receipt and sufficiency of which 

are hereby acknowledged, the Parties to this Agreement mutually covenant and agree as follows: 

ARTICLE | 
GENERAL PROVISIONS 

Section 1.1 Governing Law 

This Financial Agreement shall be governed by the provisions of the Exemption Law, the 

Redevelopment Law, the Ordinance, and all other Applicable Laws, as defined below. It is 
expressly understood and agreed that the Borough has relied upon the facts, data, and 
representations contained in the Application in granting the Long Term Tax Exemption and the 
Application is hereby incorporated into this Financial Agreement by reference. 

Section 1.2 General Definitions and Construction 

The recitals and exhibits to this Agreement are hereby incorporated by reference herein as 

if set forth at length. Unless specifically provided otherwise or the context otherwise requires, 
when used in this Agreement, the following terms and phrases shall have the following respective 

meanings: 

a. Affiliate — With respect to any person or entity, any other person or entity directly or 
indirectly Controlling or Controlled by, or under direct common Control with, such person 

or entity. 

b. Agreement or Financial Agreement — Shall have the meaning specified in the preamble 
hereof. 

C. Allowable Net Profit (also referred to as “ANP”) — The amount arrived at by applying 

the Allowable Profit Rate to Total Project Cost pursuant to the provisions of N.J.S.A. 
40A:20-3. 
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ii. The relative stability and predictability of the Annual Service Charge will allow the 
Entity to provide a high level of maintenance for the Redevelopment Area and will have a positive 

impact on the surrounding area and community. 

iii. The financial benefit conferred by the Long Term Tax Exemption is a critical 
incentive for the Entity to undertake the Project due to the extraordinary costs associated with the 
development of the Project. In light of market conditions and other economic factors impacting 
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NOW, THEREFORE, in consideration of the mutual covenants and agreements set 
forth herein, and for other good and valuable consideration, the receipt and sufficiency of which 
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GENERAL PROVISIONS 
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indirectly Controlling or Controlled by, or under direct common Control with, such person 
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 ii. The relative stability and predictability of the Annual Service Charge will allow the 
Entity to provide a high level of maintenance for the Redevelopment Area and will have a positive 
impact on the surrounding area and community.   
 
 iii. The financial benefit conferred by the Long Term Tax Exemption is a critical 
incentive for the Entity to undertake the Project due to the extraordinary costs associated with the 
development of the Project. In light of market conditions and other economic factors impacting 
this Project, it is not financially feasible to undertake the development of this Project in the absence 
of the tax exemption. For this reason it is critical for the Entity that it receives the Long Term Tax 
Exemption as it would not be able to raise the debt and equity required to locate its business in the 
Borough without this exemption. 
 
    NOW, THEREFORE, in consideration of the mutual covenants and agreements set 
forth herein, and for other good and valuable consideration, the receipt and sufficiency of which 
are hereby acknowledged, the Parties to this Agreement mutually covenant and agree as follows: 
 

ARTICLE I 
GENERAL PROVISIONS 

 
Section 1.1 Governing Law  

 This Financial Agreement shall be governed by the provisions of the Exemption Law, the 
Redevelopment Law, the Ordinance, and all other Applicable Laws, as defined below.  It is 
expressly understood and agreed that the Borough has relied upon the facts, data, and 
representations contained in the Application in granting the Long Term Tax Exemption and the 
Application is hereby incorporated into this Financial Agreement by reference.    
 
Section 1.2 General Definitions and Construction  

 The recitals and exhibits to this Agreement are hereby incorporated by reference herein as 
if set forth at length. Unless specifically provided otherwise or the context otherwise requires, 
when used in this Agreement, the following terms and phrases shall have the following respective 
meanings: 
  
a. Affiliate – With respect to any person or entity, any other person or entity directly or 

indirectly Controlling or Controlled by, or under direct common Control with, such person 
or entity.  
 

b. Agreement or Financial Agreement – Shall have the meaning specified in the preamble 
hereof.  

 
c. Allowable Net Profit (also referred to as “ANP”) – The amount arrived at by applying 

the Allowable Profit Rate to Total Project Cost pursuant to the provisions of N.J.S.A. 
40A:20-3.     

 



Allowable Profit Rate (also referred to as the “APR”) — The greater of twelve percent 
(12%) or the percentage per annum arrived at by adding one and one-quarter percent 
(1.25%) to the annual interest percentage rate payable on the Entity’s initial permanent 
mortgage financing for the Project. If the initial permanent mortgage is insured or 

guaranteed by a governmental agency, the mortgage insurance premium or similar charge, 
if payable on a per annum basis, shall be considered as interest for this purpose. If there is 
no permanent mortgage financing or if the financing is internal or undertaken by a related 
party, the APR shall be the greater of twelve (12%) percent or the percentage per annum 

arrived at by adding one and one-quarter (1.25%) percent to the prevailing per annum 
interest rate on mortgage financing on comparable improvements within Bergen County. 

The provisions of N.J.S.A. 40A:20-3(b) are incorporated herein by reference. 

Annual Administrative Fee — Shall have the meaning specified in Section 4.9 hereof. 

Annual Gross Revenue (also referred to as the “AGR”) — Annual gross revenue for the 
Project, as determined pursuant to the Exemption Law and the terms of this Financial 

Agreement. Annual Gross Revenue shall exclude, without limitation, any gain realized by 
the Entity on the sale of the Project, the proceeds of any condemnation or casualty awards, 
insurance proceeds, proceeds of any financing or refinancing, any reimbursement by the 
Entity or any Affiliate of the Entity for site development costs allocable to an Affiliate, and 
the deposition of a partner or partner’s equity interest in the Entity. 

Annual Service Charge (also referred to as the “ASC”) — The total annual amount that 
the Entity has agreed to pay the Borough for municipal services supplied to the Project, 
which sum is in lieu of any taxes on the Land and the Improvements pursuant to the 
Exemption Law, which amount shall be prorated in the year in which the Annual Service 

Charge begins and the year in which the Annual Service Charge terminates. The Annual 
Service Charge shall be calculated pursuant to Article IV hereof. 

Annual Audited Statement — Shall mean a complete financial statement outlining the 

financial status of the Project, which shall also include a computation of Net Profit, 
Allowable Net Profit, and Annual Gross Revenue, prepared annually by the Entity’s 

certified public accountant. The contents of each Annual Audited Statement shall be 
prepared in conformity with Generally Accepted Accounting Principles, the Exemption 

Law, and this Financial Agreement. 

Applicable Law — Shall mean any and all federal, state and local laws, rules, regulations, 
rulings, court orders, statutes and ordinances applicable to the Project, the Redevelopment 
Area and the Long Term Tax Exemption. 

Application — Shall have the meaning specified in the recitals of this Financial Agreement. 

ASC Commencement Date — The first day of the month immediately following the 
Substantial Completion of any portion of the Project. 

Borough — Shall have the meaning specified in the preamble of this Financial Agreement. 

{180108-005/P0158898 - 3} 5 

4866-1057-2070, v. 1

Allowable Profit Rate (also referred to as the “APR”) — The greater of twelve percent 
(12%) or the percentage per annum arrived at by adding one and one-quarter percent 
(1.25%) to the annual interest percentage rate payable on the Entity’s initial permanent 
mortgage financing for the Project. If the initial permanent mortgage is insured or 

guaranteed by a governmental agency, the mortgage insurance premium or similar charge, 
if payable on a per annum basis, shall be considered as interest for this purpose. If there is 
no permanent mortgage financing or if the financing is internal or undertaken by a related 
party, the APR shall be the greater of twelve (12%) percent or the percentage per annum 

arrived at by adding one and one-quarter (1.25%) percent to the prevailing per annum 
interest rate on mortgage financing on comparable improvements within Bergen County. 

The provisions of N.J.S.A. 40A:20-3(b) are incorporated herein by reference. 

Annual Administrative Fee — Shall have the meaning specified in Section 4.9 hereof. 

Annual Gross Revenue (also referred to as the “AGR”) — Annual gross revenue for the 
Project, as determined pursuant to the Exemption Law and the terms of this Financial 

Agreement. Annual Gross Revenue shall exclude, without limitation, any gain realized by 
the Entity on the sale of the Project, the proceeds of any condemnation or casualty awards, 
insurance proceeds, proceeds of any financing or refinancing, any reimbursement by the 
Entity or any Affiliate of the Entity for site development costs allocable to an Affiliate, and 
the deposition of a partner or partner’s equity interest in the Entity. 

Annual Service Charge (also referred to as the “ASC”) — The total annual amount that 
the Entity has agreed to pay the Borough for municipal services supplied to the Project, 
which sum is in lieu of any taxes on the Land and the Improvements pursuant to the 
Exemption Law, which amount shall be prorated in the year in which the Annual Service 

Charge begins and the year in which the Annual Service Charge terminates. The Annual 
Service Charge shall be calculated pursuant to Article IV hereof. 

Annual Audited Statement — Shall mean a complete financial statement outlining the 

financial status of the Project, which shall also include a computation of Net Profit, 
Allowable Net Profit, and Annual Gross Revenue, prepared annually by the Entity’s 

certified public accountant. The contents of each Annual Audited Statement shall be 
prepared in conformity with Generally Accepted Accounting Principles, the Exemption 

Law, and this Financial Agreement. 

Applicable Law — Shall mean any and all federal, state and local laws, rules, regulations, 
rulings, court orders, statutes and ordinances applicable to the Project, the Redevelopment 
Area and the Long Term Tax Exemption. 

Application — Shall have the meaning specified in the recitals of this Financial Agreement. 

ASC Commencement Date — The first day of the month immediately following the 
Substantial Completion of any portion of the Project. 

Borough — Shall have the meaning specified in the preamble of this Financial Agreement. 
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d. Allowable Profit Rate (also referred to as the “APR”) – The greater of twelve percent 
(12%) or the percentage per annum arrived at by adding one and one-quarter percent 
(1.25%) to the annual interest percentage rate payable on the Entity’s initial permanent 
mortgage financing for the Project.  If the initial permanent mortgage is insured or 
guaranteed by a governmental agency, the mortgage insurance premium or similar charge, 
if payable on a per annum basis, shall be considered as interest for this purpose.  If there is 
no permanent mortgage financing or if the financing is internal or undertaken by a related 
party, the APR shall be the greater of twelve (12%) percent or the percentage per annum 
arrived at by adding one and one-quarter (1.25%) percent to the prevailing per annum 
interest rate on mortgage financing on comparable improvements within Bergen County. 
The provisions of N.J.S.A. 40A:20-3(b) are incorporated herein by reference.  

 
e. Annual Administrative Fee – Shall have the meaning specified in Section 4.9 hereof.  

 
f. Annual Gross Revenue (also referred to as the “AGR”) – Annual gross revenue for the 

Project, as determined pursuant to the Exemption Law and the terms of this Financial 
Agreement. Annual Gross Revenue shall exclude, without limitation, any gain realized by 
the Entity on the sale of the Project, the proceeds of any condemnation or casualty awards, 
insurance proceeds, proceeds of any financing or refinancing, any reimbursement by the 
Entity or any Affiliate of the Entity for site development costs allocable to an Affiliate, and 
the deposition of a partner or partner’s equity interest in the Entity.  

 
g. Annual Service Charge (also referred to as the “ASC”) – The total annual amount that 

the Entity has agreed to pay the Borough for municipal services supplied to the Project, 
which sum is in lieu of any taxes on the Land and the Improvements pursuant to the 
Exemption Law, which amount shall be prorated in the year in which the Annual Service 
Charge begins and the year in which the Annual Service Charge terminates. The Annual 
Service Charge shall be calculated pursuant to Article IV hereof.   

  
h. Annual Audited Statement – Shall mean a complete financial statement outlining the 

financial status of the Project, which shall also include a computation of Net Profit, 
Allowable Net Profit, and Annual Gross Revenue, prepared annually by the Entity’s 
certified public accountant.  The contents of each Annual Audited Statement shall be 
prepared in conformity with Generally Accepted Accounting Principles, the Exemption 
Law, and this Financial Agreement.    

 
i. Applicable Law – Shall mean any and all federal, state and local laws, rules, regulations, 

rulings, court orders, statutes and ordinances applicable to the Project, the Redevelopment 
Area and the Long Term Tax Exemption. 
 

j. Application – Shall have the meaning specified in the recitals of this Financial Agreement. 
  
k. ASC Commencement Date – The first day of the month immediately following the 

Substantial Completion of any portion of the Project.  
 
l. Borough – Shall have the meaning specified in the preamble of this Financial Agreement. 



Certificate of Occupancy — A temporary or permanent certificate of occupancy issued by 
the appropriate Borough official, pursuant to N.J.S.A. 52:27D-133. 

Control — As used with respect to any person or entity, shall mean possession, directly or 
indirectly, of the power to direct or cause the direction of the management and operation 
of such person or entity, whether through the ownership of voting securities or by contract 

or other written agreements. The entity or individual(s) with the right to direct or cause the 
direction of the management and operation of the managing member of the Entity shall be 

deemed to have Control of the Entity. 

Days — Whenever the word “Days” is used to denote time, it shall mean calendar days. 

Debt Service — The amount required to make annual payments of principal and interest or 
the equivalent thereof on any construction mortgage, permanent mortgage or other 

financing including returns on institutional equity financing and market rate related party 
debt for the Project for a period equal to the term of the Long Term Tax Exemption granted 
by this Financial Agreement. 

Default — A breach or failure of the Borough or the Entity to perform any obligation 
imposed by the terms of this Financial Agreement, or under the Exemption Law, beyond 

any applicable grace or cure periods set forth in this Financial Agreement. In addition, a 
Default under the Redevelopment Agreement, which has not been cured in accordance with 

the terms of the Redevelopment Agreement, for failure to commence or complete 
construction in accordance with the Redevelopment Agreement, shall constitute a Default 

under this Agreement. 

Effective Date — The date that this Agreement has been executed by both Parties. 

Entity — Shall mean the entity specified in the preamble of this Financial Agreement, which 
shall be qualified as an urban renewal entity under the Exemption Law. Unless the context 

provides otherwise, it shall also include any permitted Transferee, which shall also be 
qualified as an urban renewal entity under the Exemption Law as set forth in Section 8.1 

hereof. 

Excess Net Profits — The amount of Net Profits that exceeds the Allowable Net Profits 

(ANP) for the applicable accounting period as determined in accordance with the 
Exemption Law. 

Exemption Law — Shall have the meaning specified in the preamble of this Financial 
Agreement. 

Governing Body- Shall have the meaning specified in the recitals of this Financial 

Agreement. 

Improvements — Any building, structure or fixture comprising the Project which is 
permanently affixed to the Land to be constructed and exempt under this Agreement. 
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Certificate of Occupancy — A temporary or permanent certificate of occupancy issued by 
the appropriate Borough official, pursuant to N.J.S.A. 52:27D-133. 

Control — As used with respect to any person or entity, shall mean possession, directly or 
indirectly, of the power to direct or cause the direction of the management and operation 
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direction of the management and operation of the managing member of the Entity shall be 

deemed to have Control of the Entity. 

Days — Whenever the word “Days” is used to denote time, it shall mean calendar days. 

Debt Service — The amount required to make annual payments of principal and interest or 
the equivalent thereof on any construction mortgage, permanent mortgage or other 

financing including returns on institutional equity financing and market rate related party 
debt for the Project for a period equal to the term of the Long Term Tax Exemption granted 
by this Financial Agreement. 

Default — A breach or failure of the Borough or the Entity to perform any obligation 
imposed by the terms of this Financial Agreement, or under the Exemption Law, beyond 

any applicable grace or cure periods set forth in this Financial Agreement. In addition, a 
Default under the Redevelopment Agreement, which has not been cured in accordance with 

the terms of the Redevelopment Agreement, for failure to commence or complete 
construction in accordance with the Redevelopment Agreement, shall constitute a Default 

under this Agreement. 

Effective Date — The date that this Agreement has been executed by both Parties. 

Entity — Shall mean the entity specified in the preamble of this Financial Agreement, which 
shall be qualified as an urban renewal entity under the Exemption Law. Unless the context 

provides otherwise, it shall also include any permitted Transferee, which shall also be 
qualified as an urban renewal entity under the Exemption Law as set forth in Section 8.1 

hereof. 

Excess Net Profits — The amount of Net Profits that exceeds the Allowable Net Profits 

(ANP) for the applicable accounting period as determined in accordance with the 
Exemption Law. 

Exemption Law — Shall have the meaning specified in the preamble of this Financial 
Agreement. 

Governing Body- Shall have the meaning specified in the recitals of this Financial 
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m. Certificate of Occupancy – A temporary or permanent certificate of occupancy issued by 
the appropriate Borough official, pursuant to N.J.S.A. 52:27D-133. 

 
n. Control – As used with respect to any person or entity, shall mean possession, directly or 

indirectly, of the power to direct or cause the direction of the management and operation 
of such person or entity, whether through the ownership of voting securities or by contract 
or other written agreements. The entity or individual(s) with the right to direct or cause the 
direction of the management and operation of the managing member of the Entity shall be 
deemed to have Control of the Entity.  
 

o. Days – Whenever the word “Days” is used to denote time, it shall mean calendar days.  
 
p. Debt Service – The amount required to make annual payments of principal and interest or 

the equivalent thereof on any construction mortgage, permanent mortgage or other 
financing including returns on institutional equity financing and market rate related party 
debt for the Project for a period equal to the term of the Long Term Tax Exemption granted 
by this Financial Agreement.    

 
q. Default – A breach or failure of the Borough or the Entity to perform any obligation 

imposed by the terms of this Financial Agreement, or under the Exemption Law, beyond 
any applicable grace or cure periods set forth in this Financial Agreement. In addition, a 
Default under the Redevelopment Agreement, which has not been cured in accordance with 
the terms of the Redevelopment Agreement, for failure to commence or complete 
construction in accordance with the Redevelopment Agreement, shall constitute a Default 
under this Agreement.    

 
r. Effective Date – The date that this Agreement has been executed by both Parties.  
 
s. Entity – Shall mean the entity specified in the preamble of this Financial Agreement, which 

shall be qualified as an urban renewal entity under the Exemption Law.   Unless the context 
provides otherwise, it shall also include any permitted Transferee, which shall also be 
qualified as an urban renewal entity under the Exemption Law as set forth in Section 8.1 
hereof.    
 

t. Excess Net Profits – The amount of Net Profits that exceeds the Allowable Net Profits 
(ANP) for the applicable accounting period as determined in accordance with the 
Exemption Law.  

 
u. Exemption Law – Shall have the meaning specified in the preamble of this Financial 

Agreement. 
 
v. Governing Body- Shall have the meaning specified in the recitals of this Financial 

Agreement.    
 
w. Improvements – Any building, structure or fixture comprising the Project which is 

permanently affixed to the Land to be constructed and exempt under this Agreement.  



aa. 

bb. 

CC. 

dd. 

Land - Shall have the meaning specified in the recitals of this Financial Agreement, 

provided that the Land shall also include a portion of Brookfield Place to be vacated by the 
Borough and, upon such vacation, the description of the Land attached hereto as Exhibit A 

shall be updated by the Parties to incorporate such vacated area. No further official action 
of the Borough shall be required to update Exhibit A following such vacation. 

Land Taxes — The amount of any real estate taxes levied on the Land, exclusive of any 
Improvements related thereto. 

Long Term Tax Exemption — Shall have the meaning specified in the recitals of this 
Financial Agreement. 

Minimum Annual Service Charge — The amount of the total taxes levied against the Land 

in the last full tax year in which the Land was subject to taxation, or Five Hundred 
Thousand Dollars ($500,000.00), whichever is greater. The Minimum Annual Service 
Charge shall be prorated in the year in which the ASC Commencement Date occurs and 
the year in which the Termination Date occurs. 

Net Profit — Annual Gross Revenue (AGR) less all operating and non-operating expenses 

and costs of the Entity, all determined in accordance with Generally Accepted Accounting 
Principles and the provisions of N.J.S.A. 40A:20-3(c), but: (1) there shall be included in 
expenses: (a) all Annual Service Charges paid pursuant to N.J.S.A. 40A:20-12; (b) all 
payments to the municipality of excess profits pursuant to N.J.S.A. 40A:20-15 or N.J.S.A. 

40A:20-16; (c) an annual amount sufficient to amortize the Total Project Cost and all 
capital costs determined in accordance with generally accepted accounting principles, of 
any other entity whose revenue is included in the computation of excess profits, over the 
term of the abatement as set forth in this Financial Agreement; (d) all reasonable annual 

operating expenses of the Entity and any other entity whose revenue is included in the 
computation of Excess Profits, including the cost of all management fees, brokerage 
commissions, insurance premiums, all taxes or service charges paid, legal, accounting, or 
other professional service fees, utilities, building maintenance costs, building and office 

supplies, and payments into repair or maintenance reserve accounts; (e) all payments of 
rent including, but not limited to, ground rent by the Entity (if applicable); (f) all Debt 

Service; and (2) there shall not be included in expenses either depreciation or obsolescence, 
interest on debt, except interest which is part of Debt Service, income taxes, or salaries, 
bonuses or other compensation paid, directly or indirectly to directors, officers and 
stockholders of the Entity, or officers, partners or other persons holding any proprietary 

ownership interest in the Entity. 

Ordinance — Shall have the meaning specified in the recitals of this Financial Agreement. 

Party or Parties — Shall have the meaning specified in the preamble of this Financial 
Agreement. 
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aa. 

bb. 

CC. 

dd. 

Land - Shall have the meaning specified in the recitals of this Financial Agreement, 

provided that the Land shall also include a portion of Brookfield Place to be vacated by the 
Borough and, upon such vacation, the description of the Land attached hereto as Exhibit A 

shall be updated by the Parties to incorporate such vacated area. No further official action 
of the Borough shall be required to update Exhibit A following such vacation. 

Land Taxes — The amount of any real estate taxes levied on the Land, exclusive of any 
Improvements related thereto. 

Long Term Tax Exemption — Shall have the meaning specified in the recitals of this 
Financial Agreement. 

Minimum Annual Service Charge — The amount of the total taxes levied against the Land 

in the last full tax year in which the Land was subject to taxation, or Five Hundred 
Thousand Dollars ($500,000.00), whichever is greater. The Minimum Annual Service 
Charge shall be prorated in the year in which the ASC Commencement Date occurs and 
the year in which the Termination Date occurs. 

Net Profit — Annual Gross Revenue (AGR) less all operating and non-operating expenses 

and costs of the Entity, all determined in accordance with Generally Accepted Accounting 
Principles and the provisions of N.J.S.A. 40A:20-3(c), but: (1) there shall be included in 
expenses: (a) all Annual Service Charges paid pursuant to N.J.S.A. 40A:20-12; (b) all 
payments to the municipality of excess profits pursuant to N.J.S.A. 40A:20-15 or N.J.S.A. 

40A:20-16; (c) an annual amount sufficient to amortize the Total Project Cost and all 
capital costs determined in accordance with generally accepted accounting principles, of 
any other entity whose revenue is included in the computation of excess profits, over the 
term of the abatement as set forth in this Financial Agreement; (d) all reasonable annual 

operating expenses of the Entity and any other entity whose revenue is included in the 
computation of Excess Profits, including the cost of all management fees, brokerage 
commissions, insurance premiums, all taxes or service charges paid, legal, accounting, or 
other professional service fees, utilities, building maintenance costs, building and office 

supplies, and payments into repair or maintenance reserve accounts; (e) all payments of 
rent including, but not limited to, ground rent by the Entity (if applicable); (f) all Debt 

Service; and (2) there shall not be included in expenses either depreciation or obsolescence, 
interest on debt, except interest which is part of Debt Service, income taxes, or salaries, 
bonuses or other compensation paid, directly or indirectly to directors, officers and 
stockholders of the Entity, or officers, partners or other persons holding any proprietary 

ownership interest in the Entity. 

Ordinance — Shall have the meaning specified in the recitals of this Financial Agreement. 

Party or Parties — Shall have the meaning specified in the preamble of this Financial 
Agreement. 
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x. Land – Shall have the meaning specified in the recitals of this Financial Agreement, 

provided that the Land shall also include a portion of Brookfield Place to be vacated by the 
Borough and, upon such vacation, the description of the Land attached hereto as Exhibit A 
shall be updated by the Parties to incorporate such vacated area. No further official action 
of the Borough shall be required to update Exhibit A following such vacation.  
 

y. Land Taxes – The amount of any real estate taxes levied on the Land, exclusive of any 
Improvements related thereto.  

 
z. Long Term Tax Exemption – Shall have the meaning specified in the recitals of this 

Financial Agreement.   
 
aa. Minimum Annual Service Charge – The amount of the total taxes levied against the Land 

in the last full tax year in which the Land was subject to taxation, or Five Hundred 
Thousand Dollars ($500,000.00), whichever is greater. The Minimum Annual Service 
Charge shall be prorated in the year in which the ASC Commencement Date occurs and 
the year in which the Termination Date occurs.  

 
bb. Net Profit – Annual Gross Revenue (AGR) less all operating and non-operating expenses 

and costs of the Entity, all determined in accordance with Generally Accepted Accounting 
Principles and the provisions of N.J.S.A. 40A:20-3(c), but: (1) there shall be included in 
expenses: (a) all Annual Service Charges paid pursuant to N.J.S.A. 40A:20-12; (b) all 
payments to the municipality of excess profits pursuant to N.J.S.A. 40A:20-15 or N.J.S.A. 
40A:20-16; (c) an annual amount sufficient to amortize the Total Project Cost and all 
capital costs determined in accordance with generally accepted accounting principles, of 
any other entity whose revenue is included in the computation of excess profits, over the 
term of the abatement as set forth in this Financial Agreement; (d) all reasonable annual 
operating expenses of the Entity and any other entity whose revenue is included in the 
computation of Excess Profits, including the cost of all management fees, brokerage 
commissions, insurance premiums, all taxes or service charges paid, legal, accounting, or 
other professional service fees, utilities, building maintenance costs, building and office 
supplies, and payments into repair or maintenance reserve accounts; (e) all payments of 
rent including, but not limited to, ground rent by the Entity (if applicable); (f) all Debt 
Service; and (2) there shall not be included in expenses either depreciation or obsolescence, 
interest on debt, except interest which is part of Debt Service, income taxes, or salaries, 
bonuses or other compensation paid, directly or indirectly to directors, officers and 
stockholders of the Entity, or officers, partners or other persons holding any proprietary 
ownership interest in the Entity. 
  

cc. Ordinance – Shall have the meaning specified in the recitals of this Financial Agreement.  
 

dd. Party or Parties – Shall have the meaning specified in the preamble of this Financial 
Agreement.  
 



ee. 

99. 

hh. 

i: 

Kk. 

mm. 

nn. 

00. 

Pp. 

ag. 

Ir. 

Payment Default — The nonpayment or late payment by the Entity of all or a portion of 
Land Taxes, the Administrative Fee, Annual Service Charge or Minimum Annual Service 

Charge 

Project - Shall have the meaning specified in the recitals of this Financial Agreement. 

Redevelopment Agreement — Shall have the meaning specified in the recitals of this 
Financial Agreement. 

Redevelopment Area — Shall have the meaning specified in the recitals of this Financial 

Agreement. 

Redevelopment Law — Shall have the meaning defined in the recitals of this Financial 
Agreement. 

Redevelopment Plan — Shall have the meaning defined in the recitals of this Financial 

Agreement. 

Reserve — Shall have the meaning defined in Section 6.2 of this Financial Agreement. 

Secured Party or Secured Parties — Shall have the meaning defined in Section 8.3(a) of 
this Financial Agreement. 

Security Arrangements — Shall have the meaning defined in Section 8.3(a) of this 

Financial Agreement. 

Substantial Completion — The determination by the Borough construction official that the 
Project, in whole or in part, is ready for the use intended, which shall mean the date on 

which the Project receives, or is eligible to receive, any Certificate of Occupancy for any 
portion of the Project. 

Tax Assessor — The Borough tax assessor. 

Termination Date — The earlier to occur of (i) the thirty-fifth (35) anniversary of the 

Effective Date; (ii) the thirtieth (30™") anniversary date of the ASC Commencement Date; 
or (iii) such other date as this Financial Agreement may terminate pursuant to the terms 

hereof or pursuant to Applicable Law. 

Total Project Cost — Shall be as calculated in accordance with Section 3(h) of the 
Exemption Law. 

Transferee — Shall have the meaning specified in Section 8.1 of this Financial Agreement. 

Section 1.3 Interpretation and Construction. 

In this Agreement, unless the context otherwise requires: 
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Payment Default — The nonpayment or late payment by the Entity of all or a portion of 
Land Taxes, the Administrative Fee, Annual Service Charge or Minimum Annual Service 

Charge 

Project - Shall have the meaning specified in the recitals of this Financial Agreement. 

Redevelopment Agreement — Shall have the meaning specified in the recitals of this 
Financial Agreement. 

Redevelopment Area — Shall have the meaning specified in the recitals of this Financial 

Agreement. 

Redevelopment Law — Shall have the meaning defined in the recitals of this Financial 
Agreement. 

Redevelopment Plan — Shall have the meaning defined in the recitals of this Financial 

Agreement. 

Reserve — Shall have the meaning defined in Section 6.2 of this Financial Agreement. 

Secured Party or Secured Parties — Shall have the meaning defined in Section 8.3(a) of 
this Financial Agreement. 

Security Arrangements — Shall have the meaning defined in Section 8.3(a) of this 

Financial Agreement. 

Substantial Completion — The determination by the Borough construction official that the 
Project, in whole or in part, is ready for the use intended, which shall mean the date on 

which the Project receives, or is eligible to receive, any Certificate of Occupancy for any 
portion of the Project. 

Tax Assessor — The Borough tax assessor. 

Termination Date — The earlier to occur of (i) the thirty-fifth (35) anniversary of the 

Effective Date; (ii) the thirtieth (30™") anniversary date of the ASC Commencement Date; 
or (iii) such other date as this Financial Agreement may terminate pursuant to the terms 

hereof or pursuant to Applicable Law. 

Total Project Cost — Shall be as calculated in accordance with Section 3(h) of the 
Exemption Law. 

Transferee — Shall have the meaning specified in Section 8.1 of this Financial Agreement. 

Section 1.3 Interpretation and Construction. 

In this Agreement, unless the context otherwise requires: 
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ee. Payment Default – The nonpayment or late payment by the Entity of all or a portion of 
Land Taxes, the Administrative Fee, Annual Service Charge or Minimum Annual Service 
Charge 

 
ff. Project - Shall have the meaning specified in the recitals of this Financial Agreement. 
 
gg. Redevelopment Agreement – Shall have the meaning specified in the recitals of this 

Financial Agreement.   
 

hh. Redevelopment Area – Shall have the meaning specified in the recitals of this Financial 
Agreement.  

 
ii. Redevelopment Law – Shall have the meaning defined in the recitals of this Financial 

Agreement.  
 
jj. Redevelopment Plan – Shall have the meaning defined in the recitals of this Financial 

Agreement.  
 
kk. Reserve – Shall have the meaning defined in Section 6.2 of this Financial Agreement. 

 
ll. Secured Party or Secured Parties – Shall have the meaning defined in Section 8.3(a) of 

this Financial Agreement.  
 

mm. Security Arrangements – Shall have the meaning defined in Section 8.3(a) of this 
Financial Agreement.  
 

nn. Substantial Completion – The determination by the Borough construction official that the 
Project, in whole or in part, is ready for the use intended, which shall mean the date on 
which the Project receives, or is eligible to receive, any Certificate of Occupancy for any 
portion of the Project.  
 

oo. Tax Assessor – The Borough tax assessor.  
 

pp. Termination Date – The earlier to occur of (i) the thirty-fifth (35th) anniversary of the 
Effective Date; (ii) the thirtieth (30th) anniversary date of the ASC Commencement Date; 
or (iii) such other date as this Financial Agreement may terminate pursuant to the terms 
hereof or pursuant to Applicable Law. 
 

qq. Total Project Cost – Shall be as calculated in accordance with Section 3(h) of the 
Exemption Law. 
 

rr. Transferee – Shall have the meaning specified in Section 8.1 of this Financial Agreement. 
 

Section 1.3 Interpretation and Construction.    

 In this Agreement, unless the context otherwise requires: 



A. The terms “hereby,” “hereof,” “hereto,” “herein,” “hereunder” and any similar 

terms, as used in this Agreement, refer to this Agreement, and the term “hereafter” means after, 
and the term “heretofore” means before the date of delivery of this Agreement. 

B. Words importing a particular gender mean and include correlative words of every 
other gender and words importing the singular number mean and include the plural number and 
vice versa. 

C. Words importing persons mean and include firms, associations, partnerships 
(including limited partnerships), trusts, corporations, limited liability companies and other legal 
entities, including public or governmental bodies, as well as natural persons. 

D. Any headings preceding the texts of the several articles and sections of this 
Agreement, and any table of contents or marginal notes appended to copies hereof, shall be solely 
for convenience of reference and shall not constitute a part of this Agreement, nor shall they affect 

its meaning, construction or effect. All references to articles, sections or exhibits in this Agreement 
shall, unless indicated otherwise, refer to the articles, sections or exhibits in this Agreement. 

E. Unless otherwise indicated, all approvals, consents and acceptances required to be 
given or made by any person or Party hereunder shall not be unreasonably withheld, conditioned, 
or delayed. 

F. All notices to be given hereunder and responses thereto shall be given, unless a 
certain number of days is specified, within a reasonable time, which shall not be less than ten (10) 
Days nor more than twenty (20) Days, unless the context dictates otherwise. 

G. All exhibits referred to in this Agreement and attached hereto are incorporated 
herein and made part hereof. 

ARTICLE lI 
PROJECT AND PROPERTY 

Section 2.1. Borough’s Findings 

Pursuant to the Exemption Law, the Borough finds that the Long Term Tax Exemption 
granted pursuant to this Financial Agreement will benefit the Borough and the community by 

assuring the success of the redevelopment of the Redevelopment Area, which exhibits the 
statutorily recognized redevelopment criteria. The development and construction of the Project, 

as set forth in the Redevelopment Agreement and Redevelopment Plan, will be beneficial to the 
overall community; will achieve the goals and objectives of the Redevelopment Plan; will help 

revitalize the Redevelopment Area, including environmental remediation of the Redevelopment 
Area; will improve the quality of life for the community; is expected to generate 400 construction 

jobs and 2 permanent jobs; will serve as a catalyst for further private investment in areas 
surrounding the Redevelopment Area and will enhance the economic development of the Borough. 

The benefits to the Borough accruing as a result of the Project, including the generation of jobs, 
the revitalization of the Redevelopment Area, the environmental remediation of the 
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A. The terms “hereby,” “hereof,” “hereto,” “herein,” “hereunder” and any similar 

terms, as used in this Agreement, refer to this Agreement, and the term “hereafter” means after, 
and the term “heretofore” means before the date of delivery of this Agreement. 

B. Words importing a particular gender mean and include correlative words of every 
other gender and words importing the singular number mean and include the plural number and 
vice versa. 

C. Words importing persons mean and include firms, associations, partnerships 
(including limited partnerships), trusts, corporations, limited liability companies and other legal 
entities, including public or governmental bodies, as well as natural persons. 

D. Any headings preceding the texts of the several articles and sections of this 
Agreement, and any table of contents or marginal notes appended to copies hereof, shall be solely 
for convenience of reference and shall not constitute a part of this Agreement, nor shall they affect 

its meaning, construction or effect. All references to articles, sections or exhibits in this Agreement 
shall, unless indicated otherwise, refer to the articles, sections or exhibits in this Agreement. 

E. Unless otherwise indicated, all approvals, consents and acceptances required to be 
given or made by any person or Party hereunder shall not be unreasonably withheld, conditioned, 
or delayed. 

F. All notices to be given hereunder and responses thereto shall be given, unless a 
certain number of days is specified, within a reasonable time, which shall not be less than ten (10) 
Days nor more than twenty (20) Days, unless the context dictates otherwise. 

G. All exhibits referred to in this Agreement and attached hereto are incorporated 
herein and made part hereof. 

ARTICLE lI 
PROJECT AND PROPERTY 

Section 2.1. Borough’s Findings 

Pursuant to the Exemption Law, the Borough finds that the Long Term Tax Exemption 
granted pursuant to this Financial Agreement will benefit the Borough and the community by 

assuring the success of the redevelopment of the Redevelopment Area, which exhibits the 
statutorily recognized redevelopment criteria. The development and construction of the Project, 

as set forth in the Redevelopment Agreement and Redevelopment Plan, will be beneficial to the 
overall community; will achieve the goals and objectives of the Redevelopment Plan; will help 

revitalize the Redevelopment Area, including environmental remediation of the Redevelopment 
Area; will improve the quality of life for the community; is expected to generate 400 construction 

jobs and 2 permanent jobs; will serve as a catalyst for further private investment in areas 
surrounding the Redevelopment Area and will enhance the economic development of the Borough. 

The benefits to the Borough accruing as a result of the Project, including the generation of jobs, 
the revitalization of the Redevelopment Area, the environmental remediation of the 
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A. The terms “hereby,” “hereof,” “hereto,” “herein,” “hereunder” and any similar 

terms, as used in this Agreement, refer to this Agreement, and the term “hereafter” means after, 
and the term “heretofore” means before the date of delivery of this Agreement. 
 

B. Words importing a particular gender mean and include correlative words of every 
other gender and words importing the singular number mean and include the plural number and 
vice versa. 
 

C. Words importing persons mean and include firms, associations, partnerships 
(including limited partnerships), trusts, corporations, limited liability companies and other legal 
entities, including public or governmental bodies, as well as natural persons. 
 

D. Any headings preceding the texts of the several articles and sections of this 
Agreement, and any table of contents or marginal notes appended to copies hereof, shall be solely 
for convenience of reference and shall not constitute a part of this Agreement, nor shall they affect 
its meaning, construction or effect.  All references to articles, sections or exhibits in this Agreement 
shall, unless indicated otherwise, refer to the articles, sections or exhibits in this Agreement. 

E. Unless otherwise indicated, all approvals, consents and acceptances required to be 
given or made by any person or Party hereunder shall not be unreasonably withheld, conditioned, 
or delayed. 
 

F. All notices to be given hereunder and responses thereto shall be given, unless a 
certain number of days is specified, within a reasonable time, which shall not be less than ten (10) 
Days nor more than twenty (20) Days, unless the context dictates otherwise. 
 

G. All exhibits referred to in this Agreement and attached hereto are incorporated 
herein and made part hereof. 
 

ARTICLE II 
PROJECT AND PROPERTY 

 
Section 2.1.  Borough’s Findings   

 Pursuant to the Exemption Law, the Borough finds that the Long Term Tax Exemption 
granted pursuant to this Financial Agreement will benefit the Borough and the community by 
assuring the success of the redevelopment of the Redevelopment Area, which exhibits the 
statutorily recognized redevelopment criteria.  The development and construction of the Project, 
as set forth in the Redevelopment Agreement and Redevelopment Plan, will be beneficial to the 
overall community; will achieve the goals and objectives of the Redevelopment Plan; will help 
revitalize the Redevelopment Area, including environmental remediation of the Redevelopment 
Area; will improve the quality of life for the community; is expected to generate 400 construction 
jobs and 2 permanent jobs; will serve as a catalyst for further private investment in areas 
surrounding the Redevelopment Area and will enhance the economic development of the Borough. 
The benefits to the Borough accruing as a result of the Project, including the generation of jobs, 
the revitalization of the Redevelopment Area, the environmental remediation of the 



Redevelopment Area, and the generation of municipal revenues, will substantially outweigh any 
incremental costs to the Borough resulting from the Long Term Tax Exemption granted herein. 

The Long Term Tax Exemption is important to the Borough and the Entity because without 

the incentive of the Long Term Tax Exemption, it is unlikely that the Project would be undertaken. 
The Long Term Tax Exemption will allow the Entity to provide a high level of maintenance for 

the Redevelopment Area. 

Section 2.2 Approval of Agreement 

The Borough hereby approves a Long Term Tax Exemption for the Project, which is to be 
constructed, operated and maintained on the Land in accordance with the terms and conditions set 

forth herein, the Redevelopment Agreement, the provisions of the Exemption Law, and other 
Applicable Law. Pursuant to the Ordinance, the Land and Improvements to be constructed and 
maintained by the Entity shall be exempt from taxation as provided for herein. 

Section 2.3 Approval of the Entity 

The Borough hereby approves of the Entity in reliance upon the Entity’s representation 
that its certificate of formation contains all the requisite provisions of law, has been reviewed and 
approved by the Commissioner of the New Jersey State Department of Community Affairs, and 
has been filed with, as appropriate, the New Jersey State Department of Treasury, all in accordance 
with N.J.S.A. 40A:20-5. 

Section 2.4 Redevelopment of the Land 

The Entity agrees that it will develop, construct, operate and maintain the Project in 
accordance with the terms of the Redevelopment Agreement and the Redevelopment Plan. The 
final design of the Project shall be as approved by the Planning Board of the Borough, in 
accordance with the Redevelopment Plan. 

Section 2.5  Entity’s Relationship to Land 

Land will be owned in fee simple by the Entity. 

ARTICLE Il 
OWNERSHIP, MANAGEMENT AND CONTROL 

  

Section 3.1 Entity’s Representation 

The Entity represents that an Affiliate is the contract purchaser of the Land, and that the 
Entity shall be the owner of the Land prior to the commencement of construction of the Project. 

Following the Entity’s acquisition of the Land, it shall remain the fee title owner of the Land 
throughout the development and construction of same, subject to its right of transfer in accordance 
with Section 8.1 hereof and the terms of the Redevelopment Agreement. 
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The Borough hereby approves of the Entity in reliance upon the Entity’s representation 
that its certificate of formation contains all the requisite provisions of law, has been reviewed and 
approved by the Commissioner of the New Jersey State Department of Community Affairs, and 
has been filed with, as appropriate, the New Jersey State Department of Treasury, all in accordance 
with N.J.S.A. 40A:20-5. 

Section 2.4 Redevelopment of the Land 

The Entity agrees that it will develop, construct, operate and maintain the Project in 
accordance with the terms of the Redevelopment Agreement and the Redevelopment Plan. The 
final design of the Project shall be as approved by the Planning Board of the Borough, in 
accordance with the Redevelopment Plan. 

Section 2.5  Entity’s Relationship to Land 

Land will be owned in fee simple by the Entity. 
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Section 3.1 Entity’s Representation 

The Entity represents that an Affiliate is the contract purchaser of the Land, and that the 
Entity shall be the owner of the Land prior to the commencement of construction of the Project. 

Following the Entity’s acquisition of the Land, it shall remain the fee title owner of the Land 
throughout the development and construction of same, subject to its right of transfer in accordance 
with Section 8.1 hereof and the terms of the Redevelopment Agreement. 
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Redevelopment Area, and the generation of municipal revenues, will substantially outweigh any 
incremental costs to the Borough resulting from the Long Term Tax Exemption granted herein.   
 
 The Long Term Tax Exemption is important to the Borough and the Entity because without 
the incentive of the Long Term Tax Exemption, it is unlikely that the Project would be undertaken.  
The Long Term Tax Exemption will allow the Entity to provide a high level of maintenance for 
the Redevelopment Area. 
 
Section 2.2  Approval of Agreement 
 
 The Borough hereby approves a Long Term Tax Exemption for the Project, which is to be 
constructed, operated and maintained on the Land in accordance with the terms and conditions set 
forth herein, the Redevelopment Agreement, the provisions of the Exemption Law, and other 
Applicable Law. Pursuant to the Ordinance, the Land and Improvements to be constructed and 
maintained by the Entity shall be exempt from taxation as provided for herein.  
 
Section 2.3 Approval of the Entity 
 
 The Borough hereby approves of the Entity in reliance upon the Entity’s representation 
that its certificate of formation contains all the requisite provisions of law, has been reviewed and 
approved by the Commissioner of the New Jersey State Department of Community Affairs, and 
has been filed with, as appropriate, the New Jersey State Department of Treasury, all in accordance 
with N.J.S.A. 40A:20-5. 
 
Section 2.4  Redevelopment of the Land 
 
 The Entity agrees that it will develop, construct, operate and maintain the Project in 
accordance with the terms of the Redevelopment Agreement and the Redevelopment Plan. The 
final design of the Project shall be as approved by the Planning Board of the Borough, in 
accordance with the Redevelopment Plan.  
 
Section 2.5  Entity’s Relationship to Land 

 Land will be owned in fee simple by the Entity.   
 

ARTICLE III 
OWNERSHIP, MANAGEMENT AND CONTROL 

 
Section 3.1 Entity’s Representation 
 
 The Entity represents that an Affiliate is the contract purchaser of the Land, and that the 
Entity shall be the owner of the Land prior to the commencement of construction of the Project. 
Following the Entity’s acquisition of the Land, it shall remain the fee title owner of the Land 
throughout the development and construction of same, subject to its right of transfer in accordance 
with Section 8.1 hereof and the terms of the Redevelopment Agreement.   
 



Section 3.2 Required Provisions of Financial Agreement 

To the extent not otherwise set forth herein, those items required by N.J.S.A. 40A:20-9 to 
be included in this Financial Agreement are set forth in the Application attached hereto as Exhibit 

B, which is incorporated herein as if set forth at length, and the Entity represents and warrants as 
to the accuracy of the contents thereof. The Entity expressly covenants, warrants and represents 

that upon completion, the Project, including all Land and Improvements, shall be used, managed 
and operated for the purposes set forth in the Application, in accordance with the Redevelopment 

Agreement, Redevelopment Plan and all Applicable Laws. 

Section 3.3 Fiscal Plan 

The Entity represents that it intends to finance the Improvements in accordance with the 
representations set forth in the Application, including the fiscal plan attached thereto, which is also 

attached hereto as Exhibit C. The Application and fiscal plan set forth, among other things, the 
estimated Total Project Cost, amortization rates on the Total Project Cost, the source of funds, the 
interest rates to be paid on construction financing, the source and amount of paid in capital, and 
the terms of any mortgage amortization. Notwithstanding the foregoing, the Entity may finance 

the Project in any commercially reasonable manner, depending on the conditions, including, 
without limitation, in the capital markets, at the time of any such financing(s). 

Section 3.4 Estimated Annual Gross Revenues 

The Entity sets forth its good faith projections of the Annual Gross Revenue from the 

Project in the Fiscal Plan annexed to and made a part of this Financial Agreement at Exhibit C. 

ARTICLE IV 
LONG TERM TAX EXEMPTION; ANNUAL SERVICE CHARGE 

  

Section 4.1 Term 

Subject to compliance with this Agreement, this Agreement shall be in effect from the 

Effective Date through the Termination Date. However, in no case shall this Agreement remain 
in effect longer than 35 years from the Effective Date. Upon the expiration of this Agreement, (i) 

the tax exemption for the Project shall expire and the Land and the Improvements thereon shall 
thereafter be assessed and taxed according to the general law applicable to other non-exempt 
property in the Borough, and (ii) any restrictions and limitations upon the Entity shall terminate 
upon such Entity’s rendering and the Borough’s acceptance of its final accounting to the Borough, 

pursuant to N.J.S.A. 40A:20-13. 

Section 4.2 Calculation of Annual Service Charge; Schedule of Staged Adjustments 

@) Calculation of Annual Service Charge. In consideration of the Borough granting 
the Entity the Long Term Tax Exemption set forth in this Financial Agreement, the Entity shall 
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Section 3.2 Required Provisions of Financial Agreement 

To the extent not otherwise set forth herein, those items required by N.J.S.A. 40A:20-9 to 
be included in this Financial Agreement are set forth in the Application attached hereto as Exhibit 

B, which is incorporated herein as if set forth at length, and the Entity represents and warrants as 
to the accuracy of the contents thereof. The Entity expressly covenants, warrants and represents 

that upon completion, the Project, including all Land and Improvements, shall be used, managed 
and operated for the purposes set forth in the Application, in accordance with the Redevelopment 

Agreement, Redevelopment Plan and all Applicable Laws. 

Section 3.3 Fiscal Plan 

The Entity represents that it intends to finance the Improvements in accordance with the 
representations set forth in the Application, including the fiscal plan attached thereto, which is also 

attached hereto as Exhibit C. The Application and fiscal plan set forth, among other things, the 
estimated Total Project Cost, amortization rates on the Total Project Cost, the source of funds, the 
interest rates to be paid on construction financing, the source and amount of paid in capital, and 
the terms of any mortgage amortization. Notwithstanding the foregoing, the Entity may finance 

the Project in any commercially reasonable manner, depending on the conditions, including, 
without limitation, in the capital markets, at the time of any such financing(s). 

Section 3.4 Estimated Annual Gross Revenues 

The Entity sets forth its good faith projections of the Annual Gross Revenue from the 

Project in the Fiscal Plan annexed to and made a part of this Financial Agreement at Exhibit C. 

ARTICLE IV 
LONG TERM TAX EXEMPTION; ANNUAL SERVICE CHARGE 

  

Section 4.1 Term 

Subject to compliance with this Agreement, this Agreement shall be in effect from the 

Effective Date through the Termination Date. However, in no case shall this Agreement remain 
in effect longer than 35 years from the Effective Date. Upon the expiration of this Agreement, (i) 

the tax exemption for the Project shall expire and the Land and the Improvements thereon shall 
thereafter be assessed and taxed according to the general law applicable to other non-exempt 
property in the Borough, and (ii) any restrictions and limitations upon the Entity shall terminate 
upon such Entity’s rendering and the Borough’s acceptance of its final accounting to the Borough, 

pursuant to N.J.S.A. 40A:20-13. 

Section 4.2 Calculation of Annual Service Charge; Schedule of Staged Adjustments 

@) Calculation of Annual Service Charge. In consideration of the Borough granting 
the Entity the Long Term Tax Exemption set forth in this Financial Agreement, the Entity shall 
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Section 3.2 Required Provisions of Financial Agreement 

 To the extent not otherwise set forth herein, those items required by N.J.S.A. 40A:20-9 to 
be included in this Financial Agreement are set forth in the Application attached hereto as Exhibit 
B, which is incorporated herein as if set forth at length, and the Entity represents and warrants as 
to the accuracy of the contents thereof. The Entity expressly covenants, warrants and represents 
that upon completion, the Project, including all Land and Improvements, shall be used, managed 
and operated for the purposes set forth in the Application, in accordance with the Redevelopment 
Agreement, Redevelopment Plan and all Applicable Laws. 
 
Section 3.3 Fiscal Plan 

 The Entity represents that it intends to finance the Improvements in accordance with the 
representations set forth in the Application, including the fiscal plan attached thereto, which is also 
attached hereto as Exhibit C.  The Application and fiscal plan set forth, among other things, the 
estimated Total Project Cost, amortization rates on the Total Project Cost, the source of funds, the 
interest rates to be paid on construction financing, the source and amount of paid in capital, and 
the terms of any mortgage amortization. Notwithstanding the foregoing, the Entity may finance 
the Project in any commercially reasonable manner, depending on the conditions, including, 
without limitation, in the capital markets, at the time of any such financing(s).  
 
Section 3.4 Estimated Annual Gross Revenues  

 The Entity sets forth its good faith projections of the Annual Gross Revenue from the 
Project in the Fiscal Plan annexed to and made a part of this Financial Agreement at Exhibit C.   
 

ARTICLE IV 
LONG TERM TAX EXEMPTION; ANNUAL SERVICE CHARGE 

 
Section 4.1 Term   

Subject to compliance with this Agreement, this Agreement shall be in effect from the 
Effective Date through the Termination Date.  However, in no case shall this Agreement remain 
in effect longer than 35 years from the Effective Date. Upon the expiration of this Agreement, (i) 
the tax exemption for the Project shall expire and the Land and the Improvements thereon shall 
thereafter be assessed and taxed according to the general law applicable to other non-exempt 
property in the Borough, and (ii) any restrictions and limitations upon the Entity shall terminate 
upon such Entity’s rendering and the Borough’s acceptance of its final accounting to the Borough, 
pursuant to N.J.S.A. 40A:20-13. 

 
 
Section 4.2 Calculation of Annual Service Charge; Schedule of Staged Adjustments 
 
 (a) Calculation of Annual Service Charge.  In consideration of the Borough granting 
the Entity the Long Term Tax Exemption set forth in this Financial Agreement, the Entity shall 



pay to the Borough for municipal services supplied to the Project, as provided in the Exemption 
Law, an Annual Service Charge as follows: 

(1 From the ASC Commencement Date until the 10" anniversary of the ASC 

Commencement Date, the Annual Service Charge shall be equal to the greater of ten percent (10%) 
of AGR or the Minimum Annual Service Charge; 

(i) From the first day after the 10" anniversary of the ASC Commencement 

Date until the 20" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of eleven percent (11%) of AGR or the Minimum Annual Service Charge; 

(iii) From the first day after the 20" anniversary of the ASC Commencement 

Date until the 23" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of twelve percent (12%) of AGR or the Minimum Annual Service Charge; 

(iv) From the first day after the 23 anniversary of the ASC Commencement 

Date until the 25" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of thirteen percent (13%) of AGR or the Minimum Annual Service Charge. 

(v) From the first day after the 25" anniversary of the ASC Commencement 

Date until the 27" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of fourteen percent (14%) of AGR or the Minimum Annual Service Charge. 

(vi) From the first day after the 27" anniversary of the ASC Commencement 

Date until the 30" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of fifteen percent (15%) of AGR or the Minimum Annual Service Charge. 

(b) Schedule of Staged Adjustments. The Annual Service Charge shall be reviewed 

and shall be adjusted in stages over the term of this Agreement in accordance with N.J.S.A. 40A:20- 
12(b) as follows: 

(1 Stage One: For each of the years one (1) through fifteen (15) from the ASC 
Commencement Date, the Annual Service Charge shall be the amount due pursuant to Section 
4.2(a) of this Agreement; 

(i) ~~ Stage Two: For each of the years sixteen (16) through twenty-one (21) 
from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) the 
amount due pursuant to Section 4.2(a) of this Agreement; or (2) twenty percent (20%) of the 

amount of the taxes otherwise due on the value of the Land and Improvements; 

(ili) ~~ Stage Three: For each of the years twenty-two (22) through twenty-seven 
(27) from the ASC Commencement Date, the Annual Service Charge shall be greater of (1) the 

amount due pursuant to Section 4.2(a) of this Agreement; or (2) forty percent (40%) of the amount 
of the taxes otherwise due on the value of the Land and Improvements; 
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pay to the Borough for municipal services supplied to the Project, as provided in the Exemption 
Law, an Annual Service Charge as follows: 

(1 From the ASC Commencement Date until the 10" anniversary of the ASC 

Commencement Date, the Annual Service Charge shall be equal to the greater of ten percent (10%) 
of AGR or the Minimum Annual Service Charge; 

(i) From the first day after the 10" anniversary of the ASC Commencement 

Date until the 20" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of eleven percent (11%) of AGR or the Minimum Annual Service Charge; 

(iii) From the first day after the 20" anniversary of the ASC Commencement 

Date until the 23" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of twelve percent (12%) of AGR or the Minimum Annual Service Charge; 

(iv) From the first day after the 23 anniversary of the ASC Commencement 

Date until the 25" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of thirteen percent (13%) of AGR or the Minimum Annual Service Charge. 

(v) From the first day after the 25" anniversary of the ASC Commencement 

Date until the 27" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of fourteen percent (14%) of AGR or the Minimum Annual Service Charge. 

(vi) From the first day after the 27" anniversary of the ASC Commencement 

Date until the 30" anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of fifteen percent (15%) of AGR or the Minimum Annual Service Charge. 

(b) Schedule of Staged Adjustments. The Annual Service Charge shall be reviewed 

and shall be adjusted in stages over the term of this Agreement in accordance with N.J.S.A. 40A:20- 
12(b) as follows: 

(1 Stage One: For each of the years one (1) through fifteen (15) from the ASC 
Commencement Date, the Annual Service Charge shall be the amount due pursuant to Section 
4.2(a) of this Agreement; 

(i) ~~ Stage Two: For each of the years sixteen (16) through twenty-one (21) 
from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) the 
amount due pursuant to Section 4.2(a) of this Agreement; or (2) twenty percent (20%) of the 

amount of the taxes otherwise due on the value of the Land and Improvements; 

(ili) ~~ Stage Three: For each of the years twenty-two (22) through twenty-seven 
(27) from the ASC Commencement Date, the Annual Service Charge shall be greater of (1) the 

amount due pursuant to Section 4.2(a) of this Agreement; or (2) forty percent (40%) of the amount 
of the taxes otherwise due on the value of the Land and Improvements; 
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pay to the Borough for municipal services supplied to the Project, as provided in the Exemption 
Law, an Annual Service Charge as follows: 
 

 (i)   From the ASC Commencement Date until the 10th anniversary of the ASC 
Commencement Date, the Annual Service Charge shall be equal to the greater of ten percent (10%) 
of AGR or the Minimum Annual Service Charge; 

 
 (ii)   From the first day after the 10th anniversary of the ASC Commencement 

Date until the 20th anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of eleven percent (11%) of AGR or the Minimum Annual Service Charge; 

 
 (iii)  From the first day after the 20th anniversary of the ASC Commencement 

Date until the 23rd anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of twelve percent (12%) of AGR or the Minimum Annual Service Charge; 

 
 (iv)   From the first day after the 23rd anniversary of the ASC Commencement 

Date until the 25th anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of thirteen percent (13%) of AGR or the Minimum Annual Service Charge. 

 
 (v) From the first day after the 25th anniversary of the ASC Commencement 

Date until the 27th anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of fourteen percent (14%) of AGR or the Minimum Annual Service Charge. 

 
 (vi) From the first day after the 27th anniversary of the ASC Commencement 

Date until the 30th anniversary of the ASC Commencement Date, the Annual Service Charge shall 
be equal to the greater of fifteen percent (15%) of AGR or the Minimum Annual Service Charge. 
 
 (b) Schedule of Staged Adjustments.  The Annual Service Charge shall be reviewed 
and shall be adjusted in stages over the term of this Agreement in accordance with N.J.S.A. 40A:20-
12(b) as follows: 
 
  (i)   Stage One:  For each of the years one (1) through fifteen (15) from the ASC 
Commencement Date, the Annual Service Charge shall be the amount due pursuant to Section 
4.2(a) of this Agreement; 
 
  (ii)   Stage Two:  For each of the years sixteen (16) through twenty-one (21) 
from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) the 
amount due pursuant to Section 4.2(a) of this Agreement; or (2) twenty percent (20%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements; 
 
  (iii)  Stage Three:  For each of the years twenty-two (22) through twenty-seven 
(27) from the ASC Commencement Date, the Annual Service Charge shall be greater of (1) the 
amount due pursuant to Section 4.2(a) of this Agreement; or (2) forty percent (40%) of the amount 
of the taxes otherwise due on the value of the Land and Improvements; 
 



(iv) Stage Four: For each of the years twenty-eight (29) through twenty-nine 
(29) from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) 

the amount due pursuant to Section 4.2(a) of this Agreement; or (2) sixty percent (60%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements; 

(v) Stage Five: For the thirtieth (30™) year from the ASC Commencement Date, 

the Annual Service Charge shall be the greater of (1) the amount due pursuant to Section 4.2(a) of 
this Agreement; or (2) eighty percent (80%) of the amount of the taxes otherwise due on the value 
of the Land and Improvements. 

Section 4.3 Minimum Annual Service Charge 

Notwithstanding anything to the contrary in this Financial Agreement, including, without 
limitation, Section 4.2 hereof, the Annual Service Charge for the Project shall not be less than the 

Minimum Annual Service Charge. 

Section 4.4 Land Taxes 

The Land shall be exempt from Land Taxes from the ASC Commencement Date through 
the Termination Date in accordance with N.J.S.A. 40A:20-12, provided, however, that if such 

exemption of Land Taxes is invalidated by a court of competent jurisdiction, then this Agreement 
shall remain in full force and effect and shall be reformed to provide that: 

@) Land Taxes are assessed on the Land; and 

(b) The Entity, or its Transferee, shall be entitled to a credit against the Annual Service 

Charge for the amount, without interest, of the Land Tax payments timely made in the last four (4) 
preceding quarterly installments; and 

(©) The gross amount of the Annual Service Charge in each year shall be increased by 
the amount of the Land Tax credit. 

Section 4.5 Quarterly Installments 

The Annual Service Charge or the Minimum Annual Service Charge, as the case may be, 
and if applicable, Land Taxes, shall be paid in quarterly installments on those dates when ad 
valorem real estate tax payments on other properties within the Borough are due, subject to 
adjustment for over payment or underpayment within thirty (30) Days after the close of each 
calendar year, and the Borough shall issue bills to the Entity specifying such amounts due on the 
same schedule as ad valorem real estate tax bills are issued to other property owners in the 
Borough. If the Entity fails to so pay, the amount unpaid shall bear the highest rate of interest 
permitted in the case of the unpaid taxes or tax liens on the Land until paid. The Entity’s failure 

to make the requisite payments of Annual Service Charge or Minimum Annual Service Charge, or 
if applicable, Land Taxes, in a timely manner shall constitute a Default under this Agreement and 

the Borough may, among its other remedies as provided in this Financial Agreement, proceed 
against the Project pursuant to the In Rem Tax Foreclosure Act, N.J.S.A. 54:5-1 et seq. In addition, 

the Borough may terminate this Agreement with respect to the Project in accordance with Section 
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(iv) Stage Four: For each of the years twenty-eight (29) through twenty-nine 
(29) from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) 

the amount due pursuant to Section 4.2(a) of this Agreement; or (2) sixty percent (60%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements; 

(v) Stage Five: For the thirtieth (30™) year from the ASC Commencement Date, 

the Annual Service Charge shall be the greater of (1) the amount due pursuant to Section 4.2(a) of 
this Agreement; or (2) eighty percent (80%) of the amount of the taxes otherwise due on the value 
of the Land and Improvements. 

Section 4.3 Minimum Annual Service Charge 

Notwithstanding anything to the contrary in this Financial Agreement, including, without 
limitation, Section 4.2 hereof, the Annual Service Charge for the Project shall not be less than the 

Minimum Annual Service Charge. 

Section 4.4 Land Taxes 

The Land shall be exempt from Land Taxes from the ASC Commencement Date through 
the Termination Date in accordance with N.J.S.A. 40A:20-12, provided, however, that if such 

exemption of Land Taxes is invalidated by a court of competent jurisdiction, then this Agreement 
shall remain in full force and effect and shall be reformed to provide that: 

@) Land Taxes are assessed on the Land; and 

(b) The Entity, or its Transferee, shall be entitled to a credit against the Annual Service 

Charge for the amount, without interest, of the Land Tax payments timely made in the last four (4) 
preceding quarterly installments; and 

(©) The gross amount of the Annual Service Charge in each year shall be increased by 
the amount of the Land Tax credit. 

Section 4.5 Quarterly Installments 

The Annual Service Charge or the Minimum Annual Service Charge, as the case may be, 
and if applicable, Land Taxes, shall be paid in quarterly installments on those dates when ad 
valorem real estate tax payments on other properties within the Borough are due, subject to 
adjustment for over payment or underpayment within thirty (30) Days after the close of each 
calendar year, and the Borough shall issue bills to the Entity specifying such amounts due on the 
same schedule as ad valorem real estate tax bills are issued to other property owners in the 
Borough. If the Entity fails to so pay, the amount unpaid shall bear the highest rate of interest 
permitted in the case of the unpaid taxes or tax liens on the Land until paid. The Entity’s failure 

to make the requisite payments of Annual Service Charge or Minimum Annual Service Charge, or 
if applicable, Land Taxes, in a timely manner shall constitute a Default under this Agreement and 

the Borough may, among its other remedies as provided in this Financial Agreement, proceed 
against the Project pursuant to the In Rem Tax Foreclosure Act, N.J.S.A. 54:5-1 et seq. In addition, 

the Borough may terminate this Agreement with respect to the Project in accordance with Section 
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  (iv)   Stage Four:  For each of the years twenty-eight (29) through twenty-nine 
(29) from the ASC Commencement Date, the Annual Service Charge shall be the greater of (1) 
the amount due pursuant to Section 4.2(a) of this Agreement; or (2) sixty percent (60%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements; 
 
  (v) Stage Five: For the thirtieth (30th) year from the ASC Commencement Date, 
the Annual Service Charge shall be the greater of (1) the amount due pursuant to Section 4.2(a) of 
this Agreement; or (2) eighty percent (80%) of the amount of the taxes otherwise due on the value 
of the Land and Improvements. 
 
Section 4.3 Minimum Annual Service Charge 
 
 Notwithstanding anything to the contrary in this Financial Agreement, including, without 
limitation, Section 4.2 hereof, the Annual Service Charge for the Project shall not be less than the 
Minimum Annual Service Charge.  
 
Section 4.4  Land Taxes 

 The Land shall be exempt from Land Taxes from the ASC Commencement Date through 
the Termination Date in accordance with N.J.S.A. 40A:20-12, provided, however, that if such 
exemption of Land Taxes is invalidated by a court of competent jurisdiction, then this Agreement 
shall remain in full force and effect and shall be reformed to provide that: 

 (a) Land Taxes are assessed on the Land; and 

 (b) The Entity, or its Transferee, shall be entitled to a credit against the Annual Service 
Charge for the amount, without interest, of the Land Tax payments timely made in the last four (4) 
preceding quarterly installments; and 

 (c) The gross amount of the Annual Service Charge in each year shall be increased by 
the amount of the Land Tax credit. 

Section 4.5  Quarterly Installments  

The Annual Service Charge or the Minimum Annual Service Charge, as the case may be, 
and if applicable, Land Taxes, shall be paid in quarterly installments on those dates when ad 
valorem real estate tax payments on other properties within the Borough are due, subject to 
adjustment for over payment or underpayment within thirty (30) Days after the close of each 
calendar year, and the Borough shall issue bills to the Entity specifying such amounts due on the 
same schedule as ad valorem real estate tax bills are issued to other property owners in the 
Borough. If the Entity fails to so pay, the amount unpaid shall bear the highest rate of interest 
permitted in the case of the unpaid taxes or tax liens on the Land until paid.  The Entity’s failure 
to make the requisite payments of Annual Service Charge or Minimum Annual Service Charge, or 
if applicable, Land Taxes, in a timely manner shall constitute a Default under this Agreement and 
the Borough may, among its other remedies as provided in this Financial Agreement, proceed 
against the Project pursuant to the In Rem Tax Foreclosure Act, N.J.S.A. 54:5-1 et seq.  In addition, 
the Borough may terminate this Agreement with respect to the Project in accordance with Section 



5.4 hereof. Any Default arising out of the Entity’s failure to pay the Annual Service Charge, 
Minimum Annual Service Charge, or if applicable, Land Taxes, shall not be subject to the dispute 
resolution remedies provided in Section 5.1. 

Section 4.6 Rights and Obligations Related to Long Term Tax Exemption 

A. All Annual Service Charge or Minimum Annual Service Charge payments, as the 
case may be, made pursuant to this Financial Agreement shall be in lieu of taxes and, as set forth 

above, the Borough shall have the rights and remedies of tax enforcement granted to a municipality 
by Applicable Law, including those of in rem tax foreclosure pursuant to N.J.S.A. 54:5-1, just as 

if said payments constituted regular real property tax obligations on other real properties within 
the Borough. 

B. If the ASC Commencement Date occurs on a date other than the last day of a 

quarter, the amount of ad valorem real estate taxes for such period up to the ASC Commencement 
Date shall be based on a per diem basis for such quarter. 

Section 4.7 Remittance to County 

The Borough shall remit to the County of Bergen five percent (5%) of the Annual Service 

Charge received each year from the Entity, pursuant to N.J.S.A. 40A:20-12(b)(2)(e). 

Section 4.8 Payment of Conventional Taxes Prior to ASC Commencement Date 

The Parties agree that conventional property taxes, including Land Taxes, are due from 
time to time in accordance with Applicable Law prior to the ASC Commencement Date. 

Section 4.9 Administrative Fee 

In addition to the Annual Service Charge, the Borough reserves the right to charge the 

Entity an annual administrative fee (the “Annual Administrative Fee”) in an amount equal to two 
percent (2%) of the Annual Service Charge. The Annual Administrative Fee shall be due on or 
before November 1 in each year following the ASC Commencement Date. 

Section 4.10 Other Municipal Services. 

Nothing herein shall exempt the Entity from the payments required under the Borough code 
for the provision of municipal services, including, without limitation, water and sewer charges. 

The Entity shall timely pay for any municipal services rendered to the Project or to the Land, on 
the same terms as other similar situated property owners in the Borough. 

ARTICLE V 
DISPUTE RESOLUTION; DEFAULT 

  

Section 5.1 Agreement to Arbitrate 
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5.4 hereof. Any Default arising out of the Entity’s failure to pay the Annual Service Charge, 
Minimum Annual Service Charge, or if applicable, Land Taxes, shall not be subject to the dispute 
resolution remedies provided in Section 5.1. 

 
Section 4.6 Rights and Obligations Related to Long Term Tax Exemption 

 A.   All Annual Service Charge or Minimum Annual Service Charge payments, as the 
case may be, made pursuant to this Financial Agreement shall be in lieu of taxes and, as set forth 
above, the Borough shall have the rights and remedies of tax enforcement granted to a municipality 
by Applicable Law, including those of in rem tax foreclosure pursuant to N.J.S.A. 54:5-1, just as 
if said payments constituted regular real property tax obligations on other real properties within 
the Borough.  
 
 B.    If the ASC Commencement Date occurs on a date other than the last day of a 
quarter, the amount of ad valorem real estate taxes for such period up to the ASC Commencement 
Date shall be based on a per diem basis for such quarter.   
 
Section 4.7 Remittance to County 
 
 The Borough shall remit to the County of Bergen five percent (5%) of the Annual Service 
Charge received each year from the Entity, pursuant to N.J.S.A. 40A:20-12(b)(2)(e).  
 
Section 4.8 Payment of Conventional Taxes Prior to ASC Commencement Date 
 
 The Parties agree that conventional property taxes, including Land Taxes, are due from 
time to time in accordance with Applicable Law prior to the ASC Commencement Date.   
 
Section 4.9   Administrative Fee 
 
 In addition to the Annual Service Charge, the Borough reserves the right to charge the 
Entity an annual administrative fee (the “Annual Administrative Fee”) in an amount equal to two 
percent (2%) of the Annual Service Charge. The Annual Administrative Fee shall be due on or 
before November 1 in each year following the ASC Commencement Date.   
 
Section 4.10 Other Municipal Services.  
 
 Nothing herein shall exempt the Entity from the payments required under the Borough code 
for the provision of municipal services, including, without limitation, water and sewer charges.  
The Entity shall timely pay for any municipal services rendered to the Project or to the Land, on 
the same terms as other similar situated property owners in the Borough.  

 
ARTICLE V 

DISPUTE RESOLUTION; DEFAULT 
 

Section 5.1  Agreement to Arbitrate 



If the Borough or the Entity breaches this Financial Agreement (other than with respect to 
a Payment Default), or a dispute arises between the Parties regarding the terms and provisions set 
forth herein, then the Parties shall submit the dispute to arbitration, which shall utilize State law 
and the arbitration rules of the American Arbitration Association in the State of New Jersey, to be 

resolved in accordance with its rules and regulations in such fashion as to accomplish the purposes 
of the Exemption Law and this Financial Agreement. The costs of arbitration shall be borne equally 
by the Parties involved in the arbitration. The demand for arbitration shall be filed in writing and 
shall be made within a reasonable time after a dispute or breach occurs. (Section 1.3(F) hereof 
shall not apply for purposes of the foregoing sentence.) The arbitrator(s) shall make written 
findings of fact and conclusions of law. Any arbitration award may be appealed by either Party to 

the New Jersey Superior Court, Law Division, with respect to asserted errors of fact or law, and 
the outcome of such appeal may be further appealed in the State courts, and shall not be limited in 

any way due to the origin of the action in arbitration. 

Notwithstanding the foregoing, if the Entity fails to pay the Annual Service Charge, 
Minimum Annual Service Charge, or if applicable, Land Taxes, the Borough among its other 
remedies, reserves the right to proceed against the Project pursuant to N.J.S.A. 54:5-1 to 54:5-129, 
and any Act supplementary or amendatory thereof, and shall not be required to submit such matters 
to arbitration. Whenever the word “Taxes” appears or is applied, directly or implied, to mean taxes 
or municipal liens on land, such statutory provisions shall be read, as far as is pertinent to this 

Agreement, as if the Annual Service Charge are taxes or municipal liens on land. 

Section 5.2 Covenant to Make Payments 

The Entity agrees that timely payment of the Land Taxes (during any period in which Land 
Taxes are not exempt hereunder), the Minimum Annual Service Charge and/or the Annual Service 

Charge to the Borough, as well as continued compliance with Applicable Laws, are material 
conditions of this Financial Agreement. The failure to make any of the aforesaid payments in 

timely fashion shall constitute both a breach of this Financial Agreement and a tax payment 
delinquency under Applicable Law. 

Section 5.3 Remedies upon Default 

All of the remedies provided in this Agreement, and all rights and remedies granted to the 

Parties by law and equity, shall be cumulative and concurrent. No termination of any provision 
within this Agreement shall deprive the Borough of any of its remedies in accordance with law or 
actions against the Entity because of its failure to pay Land Taxes (during any period in which 
Land Taxes are not exempt hereunder), the Annual Service Charge, and/or water and sewer charges 
with interest payments. The bringing of any action due to a Default under this Agreement shall not 
be construed as a waiver of the right to enforce any other remedy provided in this Agreement. 
Nothing in this Agreement shall be deemed to create personal liability on the part of any Entity for 
any of the provisions of this Agreement, the Borough’s rights and remedies to collect any 
obligation due and owing hereunder to be the same as the Borough’s rights and remedies with 
respect to collection of real estate taxes generally under applicable law. 
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 If the Borough or the Entity breaches this Financial Agreement (other than with respect to 
a Payment Default), or a dispute arises between the Parties regarding the terms and provisions set 
forth herein, then the Parties shall submit the dispute to arbitration, which shall utilize State law 
and the arbitration rules of the American Arbitration Association in the State of New Jersey, to be 
resolved in accordance with its rules and regulations in such fashion as to accomplish the purposes 
of the Exemption Law and this Financial Agreement. The costs of arbitration shall be borne equally 
by the Parties involved in the arbitration.  The demand for arbitration shall be filed in writing and 
shall be made within a reasonable time after a dispute or breach occurs. (Section 1.3(F) hereof 
shall not apply for purposes of the foregoing sentence.) The arbitrator(s) shall make written 
findings of fact and conclusions of law.  Any arbitration award may be appealed by either Party to 
the New Jersey Superior Court, Law Division, with respect to asserted errors of fact or law, and 
the outcome of such appeal may be further appealed in the State courts, and shall not be limited in 
any way due to the origin of the action in arbitration. 
 
 Notwithstanding the foregoing, if the Entity fails to pay the Annual Service Charge, 
Minimum Annual Service Charge, or if applicable, Land Taxes, the Borough among its other 
remedies, reserves the right to proceed against the Project pursuant to N.J.S.A. 54:5-1 to 54:5-129, 
and any Act supplementary or amendatory thereof, and shall not be required to submit such matters 
to arbitration.  Whenever the word “Taxes” appears or is applied, directly or implied, to mean taxes 
or municipal liens on land, such statutory provisions shall be read, as far as is pertinent to this 
Agreement, as if the Annual Service Charge are taxes or municipal liens on land. 
 
Section 5.2  Covenant to Make Payments 

  The Entity agrees that timely payment of the Land Taxes (during any period in which Land 
Taxes are not exempt hereunder), the Minimum Annual Service Charge and/or the Annual Service 
Charge to the Borough, as well as continued compliance with Applicable Laws, are material 
conditions of this Financial Agreement.  The failure to make any of the aforesaid payments in 
timely fashion shall constitute both a breach of this Financial Agreement and a tax payment 
delinquency under Applicable Law.   
 
Section 5.3 Remedies upon Default 

All of the remedies provided in this Agreement, and all rights and remedies granted to the 
Parties by law and equity, shall be cumulative and concurrent.  No termination of any provision 
within this Agreement shall deprive the Borough of any of its remedies in accordance with law or 
actions against the Entity because of its failure to pay Land Taxes (during any period in which 
Land Taxes are not exempt hereunder), the Annual Service Charge, and/or water and sewer charges 
with interest payments. The bringing of any action due to a Default under this Agreement shall not 
be construed as a waiver of the right to enforce any other remedy provided in this Agreement.  
Nothing in this Agreement shall be deemed to create personal liability on the part of any Entity for 
any of the provisions of this Agreement, the Borough’s rights and remedies to collect any 
obligation due and owing hereunder to be the same as the Borough’s rights and remedies with 
respect to collection of real estate taxes generally under applicable law. 
 



Section 5.4 Notification of Breach Required 

The Borough shall notify the Entity in writing of any breach relating to the terms of this 
Financial Agreement. If the Entity fails to cure a Payment Default within ten (10) Days of the 

actual delivery of notice by the Borough, or fails to cure any other breach within thirty (30) Days 
after the actual delivery of notice by the Borough, or within any additional periods to which the 

Parties may agree to, in writing (with respect to Defaults other than Payment Defaults, the Borough 
shall not unreasonably refuse to grant a reasonable extension of the cure period, not to exceed sixty 
(60) Days after the notice unless the Borough in its sole discretion shall agree to a longer cure 
period), the Borough may invalidate the Long Term Tax Exemption by providing thirty (30) Days’ 

written notice to the Entity, which shall inform the Entity that the Long Term Tax Exemption shall 
terminate at the expiration of said thirty (30) Day notice period due to the breach of the terms of 
this Financial Agreement. In addition, for any time period prior to the issuance of the Phase 1 
Certificate of Completion (as defined in the Redevelopment Agreement), if the Redevelopment 

Agreement has been terminated in accordance with its terms due to an Event of Default by the 
Redeveloper thereunder, this Financial Agreement shall also automatically terminate; provided, 

further that following the commencement of construction of the Project, no Event of Default under 
the Redevelopment Agreement with respect to the Phase 2 Project (as defined in the 

Redevelopment Agreement) shall constitute a Default hereunder or give rise to any basis to 
terminate this Financial Agreement. 

Section 5.5 Force Majeure 

Neither Party shall be liable to the other for failure to perform its obligations under this 

Agreement due to causes that are beyond the reasonable control and not substantially due to the 
fault or negligence of the Party seeking to excuse delay or failure of performance of an obligation 
hereunder by reason thereof, including, but not limited to, declarations of public emergency; acts 
of nature (as to weather-related events, limited to severe and unusual events or natural occurrences 
such as hurricanes, tornadoes, earthquakes, and floods); acts of the public enemy; acts of terrorism; 
acts of war; fire; epidemics; quarantine restrictions; blackouts, power failures or energy shortages; 

governmental embargoes; strikes or similar labor action by equipment or material suppliers or 
transporters, or unavailability of necessary building materials. Notwithstanding the foregoing, the 

payment of Land Taxes (during any period in which Land Taxes are not exempt hereunder), 
Annual Service Charge, Minimum Annual Service Charge and Administrative Fee are material 

conditions of this Agreement which shall not be excused by the occurrence of a force majeure 
event. 

Section 5.6 Certificate of Occupancy 

It is understood and agreed that it shall be the obligation of the Entity to obtain all 

Certificates of Occupancy in a reasonably timely manner. The Borough shall reasonably cooperate 
in processing Entity’s request(s) for the issuance of any Certificate(s) of Occupancy. 

Section 5.7 Filing of Certificate of Occupancy 
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Section 5.4   Notification of Breach Required 
  
 The Borough shall notify the Entity in writing of any breach relating to the terms of this 
Financial Agreement.  If the Entity fails to cure a Payment Default within ten (10) Days of the 
actual delivery of notice by the Borough, or fails to cure any other breach within thirty (30) Days 
after the actual delivery of notice by the Borough, or within any additional periods to which the 
Parties may agree to, in writing (with respect to Defaults other than Payment Defaults, the Borough 
shall not unreasonably refuse to grant a reasonable extension of the cure period, not to exceed sixty 
(60) Days after the notice unless the Borough in its sole discretion shall agree to a longer cure 
period), the Borough may invalidate the Long Term Tax Exemption by providing  thirty (30) Days’ 
written notice to the Entity, which shall inform the Entity that the Long Term Tax Exemption shall 
terminate at the expiration of said thirty (30) Day notice period due to the breach of the terms of 
this Financial Agreement.  In addition, for any time period prior to the issuance of the Phase 1 
Certificate of Completion (as defined in the Redevelopment Agreement), if the Redevelopment 
Agreement has been terminated in accordance with its terms due to an Event of Default by the 
Redeveloper thereunder, this Financial Agreement shall also automatically terminate; provided, 
further that following the commencement of construction of the Project, no Event of Default under 
the Redevelopment Agreement with respect to the Phase 2 Project (as defined in the 
Redevelopment Agreement) shall constitute a Default hereunder or give rise to any basis to 
terminate this Financial Agreement.  
 
Section 5.5 Force Majeure 
 
 Neither Party shall be liable to the other for failure to perform its obligations under this 
Agreement due to causes that are beyond the reasonable control and not substantially due to the 
fault or negligence of the Party seeking to excuse delay or failure of performance of an obligation 
hereunder by reason thereof, including, but not limited to, declarations of public emergency; acts 
of nature (as to weather-related events, limited to severe and unusual events or natural occurrences 
such as hurricanes, tornadoes, earthquakes, and floods); acts of the public enemy; acts of terrorism; 
acts of war; fire; epidemics; quarantine restrictions; blackouts, power failures or energy shortages; 
governmental embargoes; strikes or similar labor action by equipment or material suppliers or 
transporters, or unavailability of necessary building materials. Notwithstanding the foregoing, the 
payment of Land Taxes (during any period in which Land Taxes are not exempt hereunder), 
Annual Service Charge, Minimum Annual Service Charge and Administrative Fee are material 
conditions of this Agreement which shall not be excused by the occurrence of a force majeure 
event.  
 
Section 5.6 Certificate of Occupancy 
 
 It is understood and agreed that it shall be the obligation of the Entity to obtain all 
Certificates of Occupancy in a reasonably timely manner.  The Borough shall reasonably cooperate 
in processing Entity’s request(s) for the issuance of any Certificate(s) of Occupancy. 
 
Section 5.7 Filing of Certificate of Occupancy 



It shall be the responsibility of the Entity to forthwith file with both the Tax Assessor and 

the Tax Collector of the Borough a copy of any Certificate of Occupancy issued for the Project. 

Failure of the Entity to file such issued Certificate of Occupancy as required by the 
preceding paragraph shall not militate against any action or non-action taken by the Borough, 

including, if appropriate, retroactive billing with interest for any charges determined to be due, in 
the absence of such filing by the Entity. 

ARTICLE VI 
LIMITATION ON PROFITS 

Section 6.1  Entity’s Covenant of Limitation on Profits 

During the period of tax exemption as provided herein, the Entity shall be subject to a 
limitation of its profits pursuant to the provisions of N.J.S.A. 40A:20-15. Pursuant to N.J.S.A. 

40A:20-3(c), this calculation shall be completed in accordance with generally accepted accounting 
principles. In accordance with N.J.S.A. 40A:20-15, Excess Net Profits shall be calculated on an 
annual but cumulative basis. 

Section 6.2 Permitted Reserves 

The Entity shall have the right to establish a reserve against vacancies, unpaid rentals, and 
reasonable contingencies in an amount up to ten percent (10%) of the Annual Gross Revenues of 
the Entity for the prior fiscal year (hereinafter referred to as the “Reserve”) and may retain such 
part of the Excess Net Profits as is necessary to eliminate a deficiency in that Reserve, as provided 
in N.J.S.A. 40A:20-15. 

Section 6.3 Payment of Dividend and Excess Profit Charge 

In accordance with N.J.S.A. 40A:20-15, if the Net Profits of the Entity shall exceed the 
Allowable Net Profits in any accounting period, then the Entity, within ninety (90) Days after the 

end of the accounting period, shall pay such Excess Net Profits to the Borough as an additional 
Annual Service Charge; provided, however, that the Entity may maintain a Reserve as determined 

pursuant to Section 6.2. 

Section 6.4 Payment of Reserve/Excess Net Profit Upon Termination, Expiration or Sale. 

The Termination Date of this Agreement, or the date of sale or transfer of the 
Improvements, shall be considered to be the close of the fiscal year of the Entity. Within ninety 

(90) Days after such date, the Entity shall pay to the Borough the amount of the Reserve, if any, 
maintained by it pursuant to Section 6.2, and the Excess Net Profits, if any. 
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part of the Excess Net Profits as is necessary to eliminate a deficiency in that Reserve, as provided 
in N.J.S.A. 40A:20-15. 

Section 6.3 Payment of Dividend and Excess Profit Charge 

In accordance with N.J.S.A. 40A:20-15, if the Net Profits of the Entity shall exceed the 
Allowable Net Profits in any accounting period, then the Entity, within ninety (90) Days after the 

end of the accounting period, shall pay such Excess Net Profits to the Borough as an additional 
Annual Service Charge; provided, however, that the Entity may maintain a Reserve as determined 

pursuant to Section 6.2. 

Section 6.4 Payment of Reserve/Excess Net Profit Upon Termination, Expiration or Sale. 

The Termination Date of this Agreement, or the date of sale or transfer of the 
Improvements, shall be considered to be the close of the fiscal year of the Entity. Within ninety 

(90) Days after such date, the Entity shall pay to the Borough the amount of the Reserve, if any, 
maintained by it pursuant to Section 6.2, and the Excess Net Profits, if any. 
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 It shall be the responsibility of the Entity to forthwith file with both the Tax Assessor and 
the Tax Collector of the Borough a copy of any Certificate of Occupancy issued for the Project. 
 
 Failure of the Entity to file such issued Certificate of Occupancy as required by the 
preceding paragraph shall not militate against any action or non-action taken by the Borough, 
including, if appropriate, retroactive billing with interest for any charges determined to be due, in 
the absence of such filing by the Entity. 
 

ARTICLE VI  
LIMITATION ON PROFITS 

 
Section 6.1  Entity’s Covenant of Limitation on Profits 

During the period of tax exemption as provided herein, the Entity shall be subject to a 
limitation of its profits pursuant to the provisions of N.J.S.A. 40A:20-15.  Pursuant to N.J.S.A. 
40A:20-3(c), this calculation shall be completed in accordance with generally accepted accounting 
principles. In accordance with N.J.S.A. 40A:20-15, Excess Net Profits shall be calculated on an 
annual but cumulative basis. 

 
Section 6.2  Permitted Reserves   
 
 The Entity shall have the right to establish a reserve against vacancies, unpaid rentals, and 
reasonable contingencies in an amount up to ten percent (10%) of the Annual Gross Revenues of 
the Entity for the prior fiscal year (hereinafter referred to as the “Reserve”) and may retain such 
part of the Excess Net Profits as is necessary to eliminate a deficiency in that Reserve, as provided 
in N.J.S.A. 40A:20-15.   
 
Section 6.3 Payment of Dividend and Excess Profit Charge    
 
 In accordance with N.J.S.A. 40A:20-15, if the Net Profits of the Entity shall exceed the 
Allowable Net Profits in any accounting period, then the Entity, within ninety (90) Days after the 
end of the accounting period, shall pay such Excess Net Profits to the Borough as an additional 
Annual Service Charge; provided, however, that the Entity may maintain a Reserve as determined 
pursuant to Section 6.2.   
 
Section 6.4   Payment of Reserve/Excess Net Profit Upon Termination, Expiration or Sale.   
  
 The Termination Date of this Agreement, or the date of sale or transfer of the 
Improvements, shall be considered to be the close of the fiscal year of the Entity.  Within ninety 
(90) Days after such date, the Entity shall pay to the Borough the amount of the Reserve, if any, 
maintained by it pursuant to Section 6.2, and the Excess Net Profits, if any. 
 



ARTICLE VII 
TERMINATION OF AGREEMENT AND INSPECTIONS 

Section 7.1 Voluntary Termination of the Financial Agreement by Entity 

Pursuant to the Exemption Law, the Entity or any Transferee may at any time after the 

expiration of one (1) year from the ASC Commencement Date, notify the Borough in writing that, 
as of a certain date designated in the notice, it relinquishes its status as an urban renewal entity 
under the Exemption Law and that the Entity, or Transferee, has obtained the consent of the 
Commissioner of the Department of Community Affairs, if required by Applicable Law. As of 

that date, all of the obligations and requirements contained in this Financial Agreement shall 
terminate. Notwithstanding the foregoing, such relinquishment shall not impact the obligation of 

the Entity or the Transferee, as applicable, to make payment of any Administrative Fee, Land 
Taxes (during any period in which Land Taxes are not exempt hereunder), Annual Service Charge, 

or Minimum Annual Service Charge that has accrued up to and including the Termination Date, 
or the obligation of the Entity or the Transferee, as applicable, to perform the final accounting 

required by the Exemption Law and Section 7.2 below. 

Section 7.2 Termination and Final Accounting 

Within ninety (90) Days after the Termination Date, whether by affirmative action of the 
Entity or by virtue of the provisions of the Applicable Law or pursuant to the terms of this Financial 

Agreement, the Entity shall provide a final accounting and pay to the Borough the Reserve, if any, 
pursuant to N.J.S.A. 40A:20-15, as well as any Excess Net Profits, if any, payable as of that date. 
For purposes of rendering a final accounting, the Termination Date of the Financial Agreement 
shall be deemed to be the end of the fiscal year for the Entity. 

Section 7.3 Taxes After Termination Date 

After the Termination Date, the Long Term Tax Exemption shall expire, and the relevant 

portion of the Land and the Improvements constructed thereupon shall thereafter be assessed and 
conventionally taxed according to Applicable Law as other real property in the Borough. 

Section 7.4 Rights of Inspection 

The Entity shall permit the inspection of its property, equipment, buildings and other 

facilities of the Project by representatives duly authorized by the Borough and Division of Local 
Government Services in the Department of Community Affairs pursuant to N.J.S.A. 40A:20-9(e). 

The Entity shall also permit, upon written request, examination and audit of its books, contracts, 
records, documents and papers relating to the Project by representatives duly authorized by the 
Borough and Division of Local Government Services in the Department of Community Affairs 
pursuant to N.J.S.A. 40A:20-9(e). Such inspection shall be made upon five (5) Days’ prior written 

notice, in the presence of an officer or agent designated by the Entity. To the extent reasonably 
possible, the inspection will not materially interfere with construction or operation of the Project. 

Nothing in this section shall be construed to affect, limit or restrict the powers of municipal, 
county, State or other officials from carrying out those inspections that are generally applicable 
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county, State or other officials from carrying out those inspections that are generally applicable 

{180108-005/P0158898 - 3} 18 

4866-1057-2070, v. 1

  

{180108-005/P0158898 - 3} 18 
 
 
4866-1057-2070, v. 1 

ARTICLE VII 
TERMINATION OF AGREEMENT AND INSPECTIONS 

 
Section 7.1  Voluntary Termination of the Financial Agreement by Entity   

 Pursuant to the Exemption Law, the Entity or any Transferee may at any time after the 
expiration of one (1) year from the ASC Commencement Date, notify the Borough in writing  that, 
as of a certain date designated in the notice, it relinquishes its status as an urban renewal entity 
under the Exemption Law and that the Entity, or Transferee, has obtained the consent of the 
Commissioner of the Department of Community Affairs, if required by Applicable Law.  As of 
that date, all of the obligations and requirements contained in this Financial Agreement shall 
terminate. Notwithstanding the foregoing, such relinquishment shall not impact the obligation of 
the Entity or the Transferee, as applicable, to make payment of any Administrative Fee, Land 
Taxes (during any period in which Land Taxes are not exempt hereunder), Annual Service Charge, 
or Minimum Annual Service Charge that has accrued up to and including the Termination Date, 
or the obligation of the Entity or the Transferee, as applicable, to perform the final accounting 
required by the Exemption Law and Section 7.2 below.  
 
Section 7.2  Termination and Final Accounting  

 Within ninety (90) Days after the Termination Date, whether by affirmative action of the 
Entity or by virtue of the provisions of the Applicable Law or pursuant to the terms of this Financial 
Agreement, the Entity shall provide a final accounting and pay to the Borough the Reserve, if any, 
pursuant to N.J.S.A. 40A:20-15, as well as any Excess Net Profits, if any, payable as of that date.  
For purposes of rendering a final accounting, the Termination Date of the Financial Agreement 
shall be deemed to be the end of the fiscal year for the Entity.  
 
Section 7.3  Taxes After Termination Date 

 After the Termination Date, the Long Term Tax Exemption shall expire, and the relevant 
portion of the Land and the Improvements constructed thereupon shall thereafter be assessed and 
conventionally taxed according to Applicable Law as other real property in the Borough.   
 
Section 7.4  Rights of Inspection   

 The Entity shall permit the inspection of its property, equipment, buildings and other 
facilities of the Project by representatives duly authorized by the Borough and Division of Local 
Government Services in the Department of Community Affairs pursuant to N.J.S.A. 40A:20-9(e).  
The Entity shall also permit, upon written request, examination and audit of its books, contracts, 
records, documents and papers relating to the Project by representatives duly authorized by the 
Borough and Division of Local Government Services in the Department of Community Affairs 
pursuant to N.J.S.A. 40A:20-9(e).  Such inspection shall be made upon five (5) Days’ prior written 
notice, in the presence of an officer or agent designated by the Entity.  To the extent reasonably 
possible, the inspection will not materially interfere with construction or operation of the Project.  
Nothing in this section shall be construed to affect, limit or restrict the powers of municipal, 
county, State or other officials from carrying out those inspections that are generally applicable 



outside of the Exemption Law context, including, but not limited to, inspections by fire officials, 
construction code officials, etc. 

ARTICLE VIII 
SALE OR LEASE OF PROJECT 

Section 8.1 Approval of Sale of Project to Entity Formed and Eligible to Operate Under 
Applicable Law 

The Entity shall not transfer all or any portion of the Project without the prior written 

approval of the Borough, except that after completion of the Project, the Entity shall be permitted 
to transfer all or any portion of the Project to another urban renewal entity, qualified and organized 

under the Exemption Law (a “Transferee”), and approved by the Borough under the conditions 
set forth herein. As permitted by N.J.S.A. 40A:20-10(a), it is understood and agreed that the 

Borough, on written application by the Entity after completion of the Project, shall consent to a 
sale of the Project and the transfer of this Agreement, provided: (i) the Transferee entity does not 

own or lease any other Project subject to long term tax exemption at the time of transfer; (ii) the 
Transferee entity is formed and eligible to operate under the Exemption Law; (iii) the Entity is not 

then in Default of the Redevelopment Agreement, this Agreement or the Exemption Law; (iv) the 
Entity’s obligations under this Agreement are fully assumed by the Transferee; (v) the Transferee 

agrees to abide by all terms and conditions of this Agreement including, without limitation, the 
filing of an application in a form reasonably acceptable to the Borough, and any other reasonable 
terms and conditions of the Borough in regard to the Project; (vi) the Transferee possesses the 
requisite experience, qualifications, and financial capacity to operate and manage the Project; and 

(vii) the principal owners of the Transferee possess the equivalent or better business reputation, 
financial qualifications and credit worthiness as the Entity and are otherwise reputable. The 

Borough may charge an administrative fee of two percent (2%) of the Annual Service Charge due 
in the year that the transfer is requested for processing any such application for transfer by the 

Entity. 

Notwithstanding the above, it is expressly understood and agreed that the Entity is 
permitted, without the prior approval of the Borough, to effect the following transfers with respect 

to the Project: 

A. Encumber the Project, e.g., mortgage financing, development easements, etc., 
provided that any such encumbrance is subordinate to the lien of the Annual Service Charges. 

B. Transfer the ownership interest in the Entity to an Affiliate. 

C. Lease any portion of the Project to an end user, with such user not being required 
to be an entity eligible to operate under the Exemption Law, including, without limitation, a lease 
of the community center space to the Borough (if applicable). 

D. If applicable, the formation of a commercial condominium regime, to include two 

(2) condominium units, with the community center as one unit and the remainder of the Project as 
the second unit, and the associated transfer of the community center unit to the Borough. The 
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to be an entity eligible to operate under the Exemption Law, including, without limitation, a lease 
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D. If applicable, the formation of a commercial condominium regime, to include two 
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outside of the Exemption Law context, including, but not limited to, inspections by fire officials, 
construction code officials, etc.  
 

ARTICLE VIII 
SALE OR LEASE OF PROJECT 

 
Section 8.1   Approval of Sale of Project to Entity Formed and Eligible to Operate Under 

Applicable Law 
 
 The Entity shall not transfer all or any portion of the Project without the prior written 
approval of the Borough, except that after completion of the Project, the Entity shall be permitted 
to transfer all or any portion of the Project to another urban renewal entity, qualified and organized 
under the Exemption Law (a “Transferee”), and approved by the Borough under the conditions 
set forth herein.  As permitted by N.J.S.A. 40A:20-10(a), it is understood and agreed that the 
Borough, on written application by the Entity after completion of the Project, shall consent to a 
sale of the Project and the transfer of this Agreement, provided: (i) the Transferee entity does not 
own or lease any other Project subject to long term tax exemption at the time of transfer; (ii) the 
Transferee entity is formed and eligible to operate under the Exemption Law; (iii) the Entity is not 
then in Default of the Redevelopment Agreement, this Agreement or the Exemption Law; (iv) the 
Entity’s obligations under this Agreement are fully assumed by the Transferee; (v) the Transferee 
agrees to abide by all terms and conditions of this Agreement including, without limitation, the 
filing of an application in a form reasonably acceptable to the Borough, and any other reasonable 
terms and conditions of the Borough in regard to the Project; (vi) the Transferee possesses the 
requisite experience, qualifications, and financial capacity to operate and manage the Project; and 
(vii) the principal owners of the Transferee possess the equivalent or better business reputation, 
financial qualifications and credit worthiness as the Entity and are otherwise reputable. The 
Borough may charge an administrative fee of two percent (2%) of the Annual Service Charge due 
in the year that the transfer is requested for processing any such application for transfer by the 
Entity.  
 
 Notwithstanding the above, it is expressly understood and agreed that the Entity is 
permitted, without the prior approval of the Borough, to effect the following transfers with respect 
to the Project: 
 

A. Encumber the Project, e.g., mortgage financing, development easements, etc., 
provided that any such encumbrance is subordinate to the lien of the Annual Service Charges. 

   
B. Transfer the ownership interest in the Entity to an Affiliate. 

 
C. Lease any portion of the Project to an end user, with such user not being required 

to be an entity eligible to operate under the Exemption Law, including, without limitation, a lease 
of the community center space to the Borough (if applicable).  
 

D. If applicable, the formation of a commercial condominium regime, to include two 
(2) condominium units, with the community center as one unit and the remainder of the Project as 
the second unit, and the associated transfer of the community center unit to the Borough. The 



Parties shall determine whether a condominium regime shall be implemented in accordance with 
the process set forth in the Redevelopment Agreement. 

Notwithstanding anything to the contrary contained in A. through E., above, or elsewhere 
in this Agreement, the Parties expressly agree and acknowledge that: 

(1 the Entity shall not enter into any lease, whether or not with an Affiliate or related 

entity, that shall operate to minimize or remove revenues properly includable in the calculation of 
Annual Gross Revenue; and 

(i) prior to completion of the Project (and only prior to the completion of the Project) 

all restrictions on transfer that are set forth in the Redevelopment Agreement shall apply in 
accordance with the terms thereof. 

Section 8.2 Obligations of Entity and Transferee after Conveyance 

If the Entity transfers the Project to a Transferee with the consent of the Borough and the 
Transferee has assumed the contractual obligations of the transferor Entity with the Borough, 
pursuant to Section 8.1 hereof, then the Entity shall be absolutely discharged from any further 

obligations regarding the Project and shall be qualified to undertake another project pursuant to 
the Exemption Law. Within ninety (90) Days after the date of a transfer, the Entity shall pay to 

the Borough any Reserve maintained by it pursuant to this Financial Agreement, as well as any 
Excess Net Profits payable to the Borough pursuant to this Financial Agreement and the 

Exemption Law. 

Section 8.3 Collateral Assignment 

It is expressly understood and agreed that the Entity has the right, to the extent permitted 
by the Exemption Law and the Redevelopment Agreement (for any time period the Redevelopment 

Agreement is in effect as to the Project), to encumber and/or assign its fee title to the Land and/or 
Improvements for purposes of (i) financing the design, development and construction of the 

Project and (ii) permanent mortgage financing with respect to the Project, and that any such 
encumbrance or assignment shall not be deemed to be a violation of this Financial Agreement. 

@) The Borough acknowledges that the Entity and/or its Affiliates intend to obtain 

secured financing in connection with the acquisition, development and construction of the Project. 
The Borough agrees that the Entity and/or its Affiliates may, subject to compliance with the 

Redevelopment Agreement (if then still in effect) and the Exemption Law, assign, pledge, 
hypothecate or otherwise transfer its rights under this Agreement and/or its interest in the Project 

to one or more secured parties or any agents therefore (each, a “Secured Party” and collectively, 
the “Secured Parties”) as security for obligations of the Entity, and/or its Affiliates, incurred in 

connection with such secured financing (collectively, the “Security Arrangements”). The Entity 
shall give the Borough written notice of any such Security Arrangements, together with the name 

and address of the Secured Party or Secured Parties. Failure to provide such notice waives any 
requirement of the Borough hereunder to provide any notice of Default or notice of intent to 

enforce its remedies under this Agreement. 
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Parties shall determine whether a condominium regime shall be implemented in accordance with 
the process set forth in the Redevelopment Agreement. 
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connection with such secured financing (collectively, the “Security Arrangements”). The Entity 
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and address of the Secured Party or Secured Parties. Failure to provide such notice waives any 
requirement of the Borough hereunder to provide any notice of Default or notice of intent to 

enforce its remedies under this Agreement. 
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Parties shall determine whether a condominium regime shall be implemented in accordance with 
the process set forth in the Redevelopment Agreement.  

Notwithstanding anything to the contrary contained in A. through E., above, or elsewhere 
in this Agreement, the Parties expressly agree and acknowledge that:  
 

(i)  the Entity shall not enter into any lease, whether or not with an Affiliate or related 
entity, that shall operate to minimize or remove revenues properly includable in the calculation of 
Annual Gross Revenue; and  
 
 (ii)  prior to completion of the Project (and only prior to the completion of the Project) 
all restrictions on transfer that are set forth in the Redevelopment Agreement shall apply in 
accordance with the terms thereof. 
 
Section 8.2  Obligations of Entity and Transferee after Conveyance 
 
 If the Entity transfers the Project to a Transferee with the consent of the Borough and the 
Transferee has assumed the contractual obligations of the transferor Entity with the Borough, 
pursuant to Section 8.1 hereof, then the Entity shall be absolutely discharged from any further 
obligations regarding the Project and shall be qualified to undertake another project pursuant to 
the Exemption Law.  Within ninety (90) Days after the date of a transfer, the Entity shall pay to 
the Borough any Reserve maintained by it pursuant to this Financial Agreement, as well as any 
Excess Net Profits payable to the Borough pursuant to this Financial Agreement and the 
Exemption Law.  
 
Section 8.3 Collateral Assignment 
 
 It is expressly understood and agreed that the Entity has the right, to the extent permitted 
by the Exemption Law and the Redevelopment Agreement (for any time period the Redevelopment 
Agreement is in effect as to the Project), to encumber and/or assign its fee title to the Land and/or 
Improvements for purposes of (i) financing the design, development and construction of the 
Project and (ii) permanent mortgage financing with respect to the Project, and that any such 
encumbrance or assignment shall not be deemed to be a violation of this Financial Agreement. 
 
 (a) The Borough acknowledges that the Entity and/or its Affiliates intend to obtain 
secured financing in connection with the acquisition, development and construction of the Project.  
The Borough agrees that the Entity and/or its Affiliates may, subject to compliance with the 
Redevelopment Agreement (if then still in effect) and the Exemption Law, assign, pledge, 
hypothecate or otherwise transfer its rights under this Agreement and/or its interest in the Project 
to one or more secured parties or any agents therefore (each, a “Secured Party” and collectively, 
the “Secured Parties”) as security for obligations of the Entity, and/or its Affiliates, incurred in 
connection with such secured financing (collectively, the “Security Arrangements”).  The Entity 
shall give the Borough written notice of any such Security Arrangements, together with the name 
and address of the Secured Party or Secured Parties.  Failure to provide such notice waives any 
requirement of the Borough hereunder to provide any notice of Default or notice of intent to 
enforce its remedies under this Agreement.  



(b) If the Entity shall Default in any of its obligations hereunder, the Borough shall 
give written notice of such Default to the Secured Parties and the Borough agrees that, in the event 
such Default is not waived by the Borough or cured by the Entity, its assignee, designee or 
successor, within the period provided for herein, before exercising any remedy against the Entity 
hereunder, the Borough will provide the Secured Parties a reasonable period of time to cure such 
Default, but in any event not less than twenty (20) Days from the date of such notice to the Secured 
Parties with regard to a Payment Default by the Entity and ninety (90) Days from the date the 

Entity was required to cure any other Default. 

(©) In the absence of a Default by the Entity, the Borough agrees to consent to any 
collateral assignment by the Entity to any Secured Party or Secured Parties of its interests in this 

Agreement and to permit each Secured Party to enforce its rights hereunder and under the 
applicable Security Arrangement and shall, upon request of the Secured Party, execute such 

documents as are typically requested by secured parties to acknowledge such consent. This 
provision shall not be construed to limit the Borough’s right to payment from the Entity, nor shall 

the priority of such payments be affected by the Secured Party exercising its rights under any 
applicable Security Arrangement. 

(d) Notwithstanding anything to the contrary contained herein, and in addition to all 

other rights and remedies of Secured Parties set forth in this Agreement, the provisions of N.J.S.A. 
55:17-1 to -11 shall apply to this Agreement to protect the interests of any Secured Party. 

ARTICLE IX 
ENTITY'S COVENANTS AND REPRESENTATIONS 

Section 9.1 Management and Operation 

Subject to its right to transfer the Project pursuant to Section 8.1 of this Financial 
Agreement, the Entity represents and covenants that the Entity will manage the Project or will 

contract with a third-party management company. The Entity shall be free to rent storage units to 
end users without the consent of the Borough. 

Section 9.2 Computation of Gross Revenue 

The Entity shall, for the duration of this Agreement, calculate the Annual Gross Revenue 
in accordance with the Exemption Law and this Financial Agreement and the computation of 
Annual Gross Revenue shall be shown on the Entity’s Annual Audited Statement. 

Section 9.3 Annual Audit Report 

For so long as the Entity owns the Project and within ninety (90) Days after the close of 
each fiscal or calendar year (depending on the Entity’s accounting basis) that this Financial 
Agreement shall continue in effect, commencing for the year in which the ASC Commencement 

Date occurs, the Entity shall submit to the Mayor of the Borough, the Governing Body, the CFO 
of the Borough, the Borough Administrator and the New Jersey Division of Local Government 
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 (b) If the Entity shall Default in any of its obligations hereunder, the Borough shall 
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such Default is not waived by the Borough or cured by the Entity, its assignee, designee or 
successor, within the period provided for herein, before exercising any remedy against the Entity 
hereunder, the Borough will provide the Secured Parties a reasonable period of time to cure such 
Default, but in any event not less than twenty (20) Days from the date of such notice to the Secured 
Parties with regard to a Payment Default by the Entity and ninety (90) Days from the date the 
Entity was required to cure any other Default. 
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collateral assignment by the Entity to any Secured Party or Secured Parties of its interests in this 
Agreement and to permit each Secured Party to enforce its rights hereunder and under the 
applicable Security Arrangement and shall, upon request of the Secured Party, execute such 
documents as are typically requested by secured parties to acknowledge such consent.  This 
provision shall not be construed to limit the Borough’s right to payment from the Entity, nor shall 
the priority of such payments be affected by the Secured Party exercising its rights under any 
applicable Security Arrangement.  
 
 (d)  Notwithstanding anything to the contrary contained herein, and in addition to all 
other rights and remedies of Secured Parties set forth in this Agreement, the provisions of N.J.S.A. 
55:17-1 to -11 shall apply to this Agreement to protect the interests of any Secured Party.   
 

ARTICLE IX 
ENTITY’S COVENANTS AND REPRESENTATIONS 

 
Section 9.1   Management and Operation 

 Subject to its right to transfer the Project pursuant to Section 8.1 of this Financial 
Agreement, the Entity represents and covenants that the Entity will manage the Project or will 
contract with a third-party management company.  The Entity shall be free to rent storage units to 
end users without the consent of the Borough.  
 
Section 9.2  Computation of Gross Revenue    

 The Entity shall, for the duration of this Agreement, calculate the Annual Gross Revenue 
in accordance with the Exemption Law and this Financial Agreement and the computation of 
Annual Gross Revenue shall be shown on the Entity’s Annual Audited Statement.   
 
Section 9.3  Annual Audit Report     

 For so long as the Entity owns the Project and within ninety (90) Days after the close of 
each fiscal or calendar year (depending on the Entity’s accounting basis) that this Financial 
Agreement shall continue in effect, commencing for the year in which the ASC Commencement 
Date occurs, the Entity shall submit to the Mayor of the Borough, the Governing Body, the CFO 
of the Borough, the Borough Administrator and the New Jersey Division of Local Government 



Services within the New Jersey Department of Community Affairs, its Annual Audited Statement 
for the preceding fiscal or calendar year in accordance with the Exemption Law. The report shall 

clearly identify and calculate the Net Profit for the Entity during the previous fiscal year. The 
Entity assumes all costs associated with preparation of the Annual Audited Statements. Except to 
the extent required by Applicable Law, all financial information provided hereunder shall remain 
confidential and not subject to public disclosure. 

Section 9.4 Total Project Cost Audit 

Within ninety (90) Days after the final Certificate of Occupancy is issued for the Project, 
the Entity shall submit to the Mayor, Borough Administrator and Governing Body, an audit of 
Total Project Cost, certified as to actual construction costs by the Entity’s architect. 

Section 9.5 Disclosure Statement 

On each anniversary date of the Effective Date of this Agreement, the Entity shall submit 

to the Mayor, Borough Administrator and Governing Body, who shall advise those municipal 
officials required to be advised, a disclosure statement listing the persons having an ownership 
interest in the Project, and the extent of the ownership interest of each and such additional 
information as the Borough may request from time to time. 

ARTICLE X 
INDEMNIFICATION 

Section 10.1 Indemnification 

It is understood and agreed that in the event the Borough shall be named as a party 
defendant in any action brought against the Borough or the Entity by allegation of any breach, 

Default or a violation of any of the provisions of this Agreement and/or the provisions of the 
Exemption Law or any other Applicable Law, the Entity shall indemnify and hold the Borough 

harmless from and against all liability, losses, damages, demands, costs, claims, actions or 
expenses (including reasonable attorneys’ fees and expenses) of every kind, character and nature 
arising out of or resulting from the action or inaction of the Entity and/or by reason of any breach, 
Default or a violation of any of the provisions of this Agreement, the provisions of the Exemption 

Law and/or any other Applicable Law except for any willful misconduct by the Borough or any of 
its officers, officials, employees or agents, and the Entity shall defend the suit at its own expense. 
The Borough shall be entitled to intervene in any such suit, and retain attorneys of its choosing, 
whether as party defendant or intervenor, the cost of such attorneys to be borne by the Entity in 

accordance with this Section. 
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for the preceding fiscal or calendar year in accordance with the Exemption Law.  The report shall 
clearly identify and calculate the Net Profit for the Entity during the previous fiscal year.  The 
Entity assumes all costs associated with preparation of the Annual Audited Statements.  Except to 
the extent required by Applicable Law, all financial information provided hereunder shall remain 
confidential and not subject to public disclosure.  
 
Section 9.4 Total Project Cost Audit 
  
 Within ninety (90) Days after the final Certificate of Occupancy is issued for the Project, 
the Entity shall submit to the Mayor, Borough Administrator and Governing Body, an audit of 
Total Project Cost, certified as to actual construction costs by the Entity’s architect. 
 
Section 9.5 Disclosure Statement 
 
 On each anniversary date of the Effective Date of this Agreement, the Entity shall submit 
to the Mayor, Borough Administrator and Governing Body, who shall advise those municipal 
officials required to be advised, a disclosure statement listing the persons having an ownership 
interest in the Project, and the extent of the ownership interest of each and such additional 
information as the Borough may request from time to time. 
 

ARTICLE X 
INDEMNIFICATION 

  
Section 10.1 Indemnification 
 
 It is understood and agreed that in the event the Borough shall be named as a party 
defendant in any action brought against the Borough or the Entity by allegation of any breach, 
Default or a violation of any of the provisions of this Agreement and/or the provisions of the 
Exemption Law or any other Applicable Law, the Entity shall indemnify and hold the Borough 
harmless from and against all liability, losses, damages, demands, costs, claims, actions or 
expenses (including reasonable attorneys’ fees and expenses) of every kind, character and nature 
arising out of or resulting from the action or inaction of the Entity and/or by reason of any breach, 
Default or a violation of any of the provisions of this Agreement, the provisions of the Exemption 
Law and/or any other Applicable Law except for any willful misconduct by the Borough or any of 
its officers, officials, employees or agents, and the Entity shall defend the suit at its own expense. 
The Borough shall be entitled to intervene in any such suit, and retain attorneys of its choosing, 
whether as party defendant or intervenor, the cost of such attorneys to be borne by the Entity in 
accordance with this Section. 
 



ARTICLE XI 
MISCELLANEOUS PROVISIONS 

Section 11.1 Governing Law 

This Financial Agreement shall be governed by the provisions of Applicable Law including 

but not limited to the Exemption Law. This Agreement shall be construed and enforced in 
accordance with the laws of the State of New Jersey, without regard to or aid of any presumption 
or other rule requiring construction against the party drawing or causing this Agreement to be 
drawn since counsel for both the Entity and the Borough have combined in their review and 

approval of same. 

Section 11.2 Oral Representation 

Neither Party hereto has made any oral representation that is not contained in this Financial 
Agreement. This Financial Agreement and the Application, including all of the Exhibits attached 

and annexed thereto, constitute the entire Financial Agreement by and between the Parties. 

Section 11.3 Modification 

There shall be no modification of this Financial Agreement except by virtue of a written 
instrument executed by and between both Parties. 

Section 11.4 Notices 

A notice, demand or other communication required to be given under this Agreement by 
any Party to the other shall be in writing and shall be sufficiently given or delivered if dispatched 
by United States Registered or Certified Mail, postage prepaid and return receipt requested, or 
delivered by overnight courier or delivered personally (with receipt acknowledged) to the Parties 
at their respective addresses set forth herein, or at such other address or addresses with respect to 
the Parties or their counsel as any party may, from time to time, designate in writing and forward 
to the others as provided in this Section: 

a) When sent by the Entity to the Borough: 

Borough of Hillsdale 
380 Hillsdale Avenue 
Hillsdale, New Jersey 07642 

Attn: Borough Administrator 

With copy to: 

McManimon, Scotland & Baumann, LLC 
75 Livingston Avenue, 2" Floor 
Roseland, New Jersey 07068 
Attn: Joseph P. Baumann Jr., Esq. 
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ARTICLE XI 
MISCELLANEOUS PROVISIONS 

 
Section 11.1   Governing Law    

This Financial Agreement shall be governed by the provisions of Applicable Law including 
but not limited to the Exemption Law. This Agreement shall be construed and enforced in 
accordance with the laws of the State of New Jersey, without regard to or aid of any presumption 
or other rule requiring construction against the party drawing or causing this Agreement to be 
drawn since counsel for both the Entity and the Borough have combined in their review and 
approval of same. 
   
Section 11.2   Oral Representation 

 Neither Party hereto has made any oral representation that is not contained in this Financial 
Agreement.  This Financial Agreement and the Application, including all of the Exhibits attached 
and annexed thereto, constitute the entire Financial Agreement by and between the Parties. 
 
Section 11.3   Modification   

 There shall be no modification of this Financial Agreement except by virtue of a written 
instrument executed by and between both Parties.   
 
Section 11.4   Notices   

 A notice, demand or other communication required to be given under this Agreement by 
any Party to the other shall be in writing and shall be sufficiently given or delivered if dispatched 
by United States Registered or Certified Mail, postage prepaid and return receipt requested, or 
delivered by overnight courier or delivered personally (with receipt acknowledged) to the Parties 
at their respective addresses set forth herein, or at such other address or addresses with respect to 
the Parties or their counsel as any party may, from time to time, designate in writing and forward 
to the others as provided in this Section: 
  
 a) When sent by the Entity to the Borough: 

 
Borough of Hillsdale 
380 Hillsdale Avenue 
Hillsdale, New Jersey 07642 
Attn: Borough Administrator 

 
With copy to: 
 
McManimon, Scotland & Baumann, LLC 
75 Livingston Avenue, 2nd Floor 
Roseland, New Jersey 07068 
Attn: Joseph P. Baumann Jr., Esq. 



b) When sent by the Borough to the Entity: 

Patterson Street Urban Renewal, LLC 

c/o Claremont Development LLC 
32 Mount Kemble Avenue 
Morristown, New Jersey 07960 

with a copy to: 

Adam L. Peterson, Esq. 
Pearlman & Miranda, LLC 

Ironside Newark 

110 Edison Place, Suite 301 

Newark, New Jersey 07102 
Telephone: (973) 707-3566 
Email: APeterson@PearlmanMiranda.com 
  

From time to time either Party may designate a different person or address for all the purposes of 
this notice provision by giving the other party no less than ten (10) Days’ notice in advance of such 
change of address in accordance with the provisions hereof. Notices shall be effective upon the 
earlier of receipt or rejection of delivery by the addressee. Any notice given by an attorney for a 
party shall be effective for all purposes. In addition, if the Entity delivers formal written notice to 
the Borough in accordance with this Agreement, of the name and address of any Secured Party, 
then the Borough shall provide such Secured Party with a copy of any notice required to be sent 
to the Entity. 

Section 11.5 Severability 

If any term, covenant or condition of this Financial Agreement shall be judicially declared 

to be invalid or unenforceable, the remainder of this Financial Agreement or the application of 
such term, covenant or condition to persons or circumstances other than those as to which it is held 

invalid or unenforceable, shall not be affected thereby, and each term, covenant or condition of 
this Financial Agreement shall be valid and be enforced to the fullest extent permitted by 

Applicable Law. 

If any portion of this Financial Agreement shall be judicially declared to be invalid and 
unenforceable and provided that a Default has not been declared pursuant to this Financial 
Agreement, the Parties shall cooperate with each other to take the actions reasonably required to 
restore the Financial Agreement in a manner contemplated by the Parties, including, but not limited 

to the authorization and amendment of this Financial Agreement in a form reasonably drafted to 
effectuate the original intent of the Parties. 
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Ironside Newark 
110 Edison Place, Suite 301 
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From time to time either Party may designate a different person or address for all the purposes of 
this notice provision by giving the other party no less than ten (10) Days’ notice in advance of such 
change of address in accordance with the provisions hereof.  Notices shall be effective upon the 
earlier of receipt or rejection of delivery by the addressee.  Any notice given by an attorney for a 
party shall be effective for all purposes.  In addition, if the Entity delivers formal written notice to 
the Borough in accordance with this Agreement, of the name and address of any Secured Party, 
then the Borough shall provide such Secured Party with a copy of any notice required to be sent 
to the Entity.  
 
Section 11.5   Severability   

 If any term, covenant or condition of this Financial Agreement shall be judicially declared 
to be invalid or unenforceable, the remainder of this Financial Agreement or the application of 
such term, covenant or condition to persons or circumstances other than those as to which it is held 
invalid or unenforceable, shall not be affected thereby, and each term, covenant or condition of 
this Financial Agreement shall be valid and be enforced to the fullest extent permitted by 
Applicable Law.  
 
 If any portion of this Financial Agreement shall be judicially declared to be invalid and 
unenforceable and provided that a Default has not been declared pursuant to this Financial 
Agreement, the Parties shall cooperate with each other to take the actions reasonably required to 
restore the Financial Agreement in a manner contemplated by the Parties, including, but not limited 
to the authorization and amendment of this Financial Agreement in a form reasonably drafted to 
effectuate the original intent of the Parties.  
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Section 11.6 Good Faith 

The Entity and the Borough agree to act in good faith in all of their dealings with each 
other. 

Section 11.7 Certification 

The Borough Clerk shall certify to the Tax Assessor, pursuant to N.J.S.A. 40A:20-12, that 

a Financial Agreement with an urban renewal entity, i.e., the Entity, for the development of the 
Project, has been entered into and is in effect as required by the Exemption Law. Delivery by the 
Borough Clerk to the Tax Assessor of a certified copy of the Ordinance and this Financial 
Agreement shall constitute the required certification. Upon certification as required hereunder and 
upon the ASC Commencement Date, the Tax Assessor shall implement the exemption and 
continue to enforce that exemption without further certification by the clerk until the expiration of 

the entitlement to exemption by the terms of this Financial Agreement or until the Tax Assessor 
has been duly notified by the Borough Clerk that the exemption has been terminated. 

Further, within ten (10) Days following the later of the effective date of the Ordinance or 
the execution of the Financial Agreement by the Entity, the Borough Clerk shall transmit a certified 
copy of the Ordinance and the Financial Agreement to the chief financial officer of Bergen County 

and to the Bergen County counsel for informational purposes. 

Section 11.8 Recording 

This entire Agreement will be filed and recorded with the Bergen County Clerk by the 
Entity at the Entity’s expense. 

Section 11.9 Counterparts 

This Agreement may be simultaneously executed in counterparts, each of which shall be 
an original and all of which shall constitute but one and the same instrument. 

Section 11.10 Estoppel Certificate 

Within thirty (30) Days following written request therefor by the Entity, or any Secured 
Party, purchaser, tenant or other party having an interest in the Project, the Borough shall issue a 
signed estoppel certificate in reasonable form stating that (i) this Financial Agreement is in full 
force and effect, (ii) to the best of the Borough’s knowledge, no Default has occurred under this 
Agreement (nor any event which, with the passage of time and/or the giving of notice would result 
in the occurrence of a Default) or stating the nature of any Default, and (iii) stating any such other 

reasonable information as may be requested. In the event the estoppel certificate discloses a 
Default, it shall also state the manner in which such Default may be cured. 

[Signature Page Follows] 
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an original and all of which shall constitute but one and the same instrument. 

Section 11.10 Estoppel Certificate 

Within thirty (30) Days following written request therefor by the Entity, or any Secured 
Party, purchaser, tenant or other party having an interest in the Project, the Borough shall issue a 
signed estoppel certificate in reasonable form stating that (i) this Financial Agreement is in full 
force and effect, (ii) to the best of the Borough’s knowledge, no Default has occurred under this 
Agreement (nor any event which, with the passage of time and/or the giving of notice would result 
in the occurrence of a Default) or stating the nature of any Default, and (iii) stating any such other 

reasonable information as may be requested. In the event the estoppel certificate discloses a 
Default, it shall also state the manner in which such Default may be cured. 

[Signature Page Follows] 
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Section 11.6  Good Faith 

 The Entity and the Borough agree to act in good faith in all of their dealings with each 
other.  
 
Section 11.7  Certification 

The Borough Clerk shall certify to the Tax Assessor, pursuant to N.J.S.A. 40A:20-12, that 
a Financial Agreement with an urban renewal entity, i.e., the Entity, for the development of the 
Project, has been entered into and is in effect as required by the Exemption Law.  Delivery by the 
Borough Clerk to the Tax Assessor of a certified copy of the Ordinance and this Financial 
Agreement shall constitute the required certification. Upon certification as required hereunder and 
upon the ASC Commencement Date, the Tax Assessor shall implement the exemption and 
continue to enforce that exemption without further certification by the clerk until the expiration of 
the entitlement to exemption by the terms of this Financial Agreement or until the Tax Assessor 
has been duly notified by the Borough Clerk that the exemption has been terminated. 

 
 Further, within ten (10) Days following the later of the effective date of the Ordinance or 
the execution of the Financial Agreement by the Entity, the Borough Clerk shall transmit a certified 
copy of the Ordinance and the Financial Agreement to the chief financial officer of Bergen County 
and to the Bergen County counsel for informational purposes. 
 
Section 11.8 Recording 
 

This entire Agreement will be filed and recorded with the Bergen County Clerk by the 
Entity at the Entity’s expense. 
 
Section 11.9 Counterparts 
 
 This Agreement may be simultaneously executed in counterparts, each of which shall be 
an original and all of which shall constitute but one and the same instrument.  
 
Section 11.10 Estoppel Certificate 
 
 Within thirty (30) Days following written request therefor by the Entity, or any Secured 
Party, purchaser, tenant or other party having an interest in the Project, the Borough shall issue a 
signed estoppel certificate in reasonable form stating that (i) this Financial Agreement is in full 
force and effect, (ii) to the best of the Borough’s knowledge, no Default has occurred under this 
Agreement (nor any event which, with the passage of time and/or the giving of notice would result 
in the occurrence of a Default) or stating the nature of any Default, and (iii) stating any such other 
reasonable information as may be requested.  In the event the estoppel certificate discloses a 
Default, it shall also state the manner in which such Default may be cured.  
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IN WITNESS WHEREOF, the Parties have caused this Financial Agreement to be 
executed the day and year first above written. 

WITNESS: PATTERSON STREET URBAN RENEWAL, 
LLC 

By: 

Name: Name: Stephen Sciaretta 
Title: Authorized Signatory 

STATE OF ) 
) SS. 

COUNTY OF ) 

Be it remembered that on the day of , 2022, Stephen Sciaretta 
personally appeared before me, and this person acknowledged under oath, to my satisfaction that: 

@ s/he is the Authorized Signatory of PATTERSON STREET URBAN 

RENEWAL, LLC the limited liability company named as Entity in the attached 
Financial Agreement; 

(b) s/he is authorized to execute the attached Financial Agreement on behalf of the Entity; 
(© s/he executed the attached Financial Agreement on behalf of and as the act of the 

Entity; and 
d) the attached Financial Agreement was signed and made by the Entity as its duly 

authorized and voluntary act. 

Sworn and subscribed to before me 

this day of , 2022 

Notary Public of the State of 

{180108-005/P0158898 - 3}

IN WITNESS WHEREOF, the Parties have caused this Financial Agreement to be 
executed the day and year first above written. 

WITNESS: PATTERSON STREET URBAN RENEWAL, 
LLC 

By: 

Name: Name: Stephen Sciaretta 
Title: Authorized Signatory 

STATE OF ) 
) SS. 

COUNTY OF ) 

Be it remembered that on the day of , 2022, Stephen Sciaretta 
personally appeared before me, and this person acknowledged under oath, to my satisfaction that: 

@ s/he is the Authorized Signatory of PATTERSON STREET URBAN 

RENEWAL, LLC the limited liability company named as Entity in the attached 
Financial Agreement; 

(b) s/he is authorized to execute the attached Financial Agreement on behalf of the Entity; 
(© s/he executed the attached Financial Agreement on behalf of and as the act of the 

Entity; and 
d) the attached Financial Agreement was signed and made by the Entity as its duly 

authorized and voluntary act. 

Sworn and subscribed to before me 

this day of , 2022 

Notary Public of the State of 

{180108-005/P0158898 - 3}
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 IN WITNESS WHEREOF, the Parties have caused this Financial Agreement to be 
executed the day and year first above written. 
   
 
WITNESS:      PATTERSON STREET URBAN RENEWAL, 

LLC       
 
 
 
___________________________   By: __________________________ 
Name:          Name: Stephen Sciaretta 
         Title:  Authorized Signatory  
 
 
STATE OF ____________ ) 
    ) SS.: 
COUNTY OF __________ ) 
 
 Be it remembered that on the ___ day of _______________, 2022, Stephen Sciaretta 
personally appeared before me, and this person acknowledged under oath, to my satisfaction that: 
 

(a) s/he is the Authorized Signatory of PATTERSON STREET URBAN 
RENEWAL, LLC the limited liability company named as Entity in the attached 
Financial Agreement;  

(b) s/he is authorized to execute the attached Financial Agreement on behalf of the Entity; 
(c) s/he executed the attached Financial Agreement on behalf of and as the act of the 

Entity; and 
(d) the attached Financial Agreement was signed and made by the Entity as its duly 

authorized and voluntary act. 
 
      Sworn and subscribed to before me  
      this ____ day of ___________, 2022 
       
     
      ______________________________ 
      Notary Public of the State of ______ 
       

 
 
 
 
  



ATTEST: BOROUGH OF HILLSDALE 

OO BY: _ 
Name: Denise Kohan Name: John J. Ruocco 
Title: Borough Clerk Title: Mayor 

STATE OF NEW JERSEY ) 

) SS. 
COUNTY OF BERGEN ) 

Be it remembered that on the , day of , 2022, John Ruocco personally 
appeared before me, and this person acknowledged under oath, to my satisfaction that: 

@ he is the Mayor of the Borough of Hillsdale, New Jersey, the Borough in the attached 

Financial Agreement; 
(b) he is authorized to execute the attached Financial Agreement on behalf of the 

Borough; 
(© he executed the attached Financial Agreement on behalf of and as the act of the 

Borough; and 
d) the attached Financial Agreement was signed and made by the Borough as its duly 

authorized and voluntary act. 

Sworn and subscribed to before me 

this day of , 2022 

Notary Public of the State of NJ 
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ATTEST: BOROUGH OF HILLSDALE 

OO BY: _ 
Name: Denise Kohan Name: John J. Ruocco 
Title: Borough Clerk Title: Mayor 

STATE OF NEW JERSEY ) 

) SS. 
COUNTY OF BERGEN ) 

Be it remembered that on the , day of , 2022, John Ruocco personally 
appeared before me, and this person acknowledged under oath, to my satisfaction that: 

@ he is the Mayor of the Borough of Hillsdale, New Jersey, the Borough in the attached 

Financial Agreement; 
(b) he is authorized to execute the attached Financial Agreement on behalf of the 

Borough; 
(© he executed the attached Financial Agreement on behalf of and as the act of the 

Borough; and 
d) the attached Financial Agreement was signed and made by the Borough as its duly 

authorized and voluntary act. 

Sworn and subscribed to before me 

this day of , 2022 

Notary Public of the State of NJ 
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ATTEST:        BOROUGH OF HILLSDALE 
 
 
 
_____________________________   By: _________________________ 
Name: Denise Kohan       Name: John J. Ruocco 
Title:  Borough Clerk       Title:  Mayor 
 
 
STATE OF NEW JERSEY ) 
    ) SS.: 
COUNTY OF BERGEN ) 
 
 
 Be it remembered that on the ____, day of ____________, 2022, John Ruocco personally 
appeared before me, and this person acknowledged under oath, to my satisfaction that: 
 

(a) he is the Mayor of the Borough of Hillsdale, New Jersey, the Borough in the attached 
Financial Agreement;  

(b) he is authorized to execute the attached Financial Agreement on behalf of the 
Borough; 

(c) he executed the attached Financial Agreement on behalf of and as the act of the 
Borough; and 

(d) the attached Financial Agreement was signed and made by the Borough as its duly 
authorized and voluntary act. 

 
      Sworn and subscribed to before me  
      this ____ day of ___________, 2022 
       
     
      ______________________________ 
      Notary Public of the State of NJ 
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EXHIBIT A 
LAND DESCRIPTION 

To be attached. 
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EXHIBIT A 
LAND DESCRIPTION 

To be attached. 
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EXHIBIT A 
LAND DESCRIPTION 

 
To be attached. 

 
  



EXHIBIT B 
APPLICATION 

Not recorded. 

Copy on file with the Borough Clerk of the Borough of Hillsdale. 
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EXHIBIT B 
APPLICATION 

Not recorded. 

Copy on file with the Borough Clerk of the Borough of Hillsdale. 
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EXHIBIT B 
APPLICATION 

 
Not recorded. 

 
Copy on file with the Borough Clerk of the Borough of Hillsdale. 

 



EXHIBIT C 
FISCAL PLAN AND ESTIMATED ANNUAL GROSS REVENUES 

To be attached. 
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EXHIBIT C 
FISCAL PLAN AND ESTIMATED ANNUAL GROSS REVENUES 

To be attached. 
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EXHIBIT C 
FISCAL PLAN AND ESTIMATED ANNUAL GROSS REVENUES  

 
 

To be attached. 
 
 
 
 
 
 
 
 
 
 



EXHIBIT C 
FISCAL PLAN AND ESTIMATED ANNUAL GROSS REVENUES 

To be attached.

 

 
 
 
 

EXHIBIT C 
FISCAL PLAN AND ESTIMATED ANNUAL GROSS REVENUES  

 
 

To be attached. 
 
 
 
 
 
 
 
 
 
 



  

                                      
  

Fiscal Plan 
  

Project Location: 
  

Project Acreage: 
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Hillsdale-Patterson Street, Hillsdale, NJ 

4.71560 

241,824 

2.0%   

  

  
  

  

  

  

  

  

      

  

  

10 [Projected Rent 

11 Potential Gross Market Residential Rent (Total) 8379617 |$ 8547209|$ 8718153 |$ 8892516 |$ 9070367 |$ 9251,774|$ 9436809 |$ 9625546 |$ 9818057 | $ 10,014418|$ 10,214,706 | $ 10,419,000 |$ 10,627,380 |$ 10839928 |$ 11,056,726 | $ 11,277,861 |$ 11503418 |$ 11,733486|$ 11,968,156 

12 Market Residential Vacancy and Concessions] 15.00%) 10.00% 5.00%] 5.00%) 5.00%] 5.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

13 Market Residential Revenue After Vacancy and Concessions] 7,122,674 7,692,488 8,282,246 8,447,890 8,616,848 8,789,185 8,964,969 9,144,268 9,327,154 9,513,697 9,703,971 9,898,050 10,096,011 10,297,931 10,503,890 10,713,968 10,928,247 11,146,812 11,369,748 

14 

15 Potential Gross Affordable Residential Rent (Total)'| $ 220,001] $ 2244011 $ 228,889 $ 233467) $ 238,136] $ 242,899 | $ 247,757 | $ 252,712) $ 257,766 | $ 262,922] $ 268,180 | $ 2735441 $ 279,015] $ 284595] $ 290,287 | $ 296,093] $ 302,014] $ 308,055 | $ 314,216 

16 Affordable Residential Vacancy and Concessions 15.00%) 10.00%) 5.00%] 5.00%) 5.00%] 5.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

17 Affordable Residential Revenue After Vacancy and Concessions] 187,001 201,961 217,445 221,794 226,230 230,754 235,369 240,077 244,878 249,776 254,771 259,867 265,064 270,365 275,773 281,288 286,914 292,652 298,505 

18 

19 Parking Income (Total) 37,500 | $ 38250 | $ 39,015] $ 39795] $ 40591] $ 41,403] $ 42231]$ 43,076 | $ 43937]$ 44816 $ 4571218 46,627 | $ 47559] $ 48510] $ 49,480 | $ 50470 | $ 51479] $ 52509 | $ 53,559 

20 Other Income (Total) $ 17625] $ 17,978 | $ 18337] $ 18,704 | $ 19,078 | $ 19,459 | $ 19.849 | $ 20,246 | $ 20,650 | $ 21,064] $ 21,485] $ 21914] $ 22,353] $ 22,800] $ 23,256 | $ 23721]$ 24,195] $ 24679] $ 25,173 

21 Parking and Other Income Vacancy and Concessions] 15.00% 10.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

22 Parking and Other Income After Vacancy and Concessions 46,856 50,605 54,484 55,574 56,686 57,819 58,976 60,155 61,358 62,586 63,837 65,114 66,416 67,745 69,099 70,481 71,891 73,329 74,795 

23 

24 Annual Gross Revenue (AGR)| $ 7,356,531 | $ 7,945,054 | $ 8554,175|$ 8725258 | $ 8,899,763 |$ 9,077,759 |$ 9,259,314 |$ 9444500 |$ 9633390 | 9,826,058 |S 10022579 |$ 10,223,031 |$ 10427491 |$ 10,636,041 |S 10,848,762 |$ 11,065737 |$ 11,287,052 |$ 11512793 |S 11,743,049 

25 

26 [Annual Service Charge (ASC) Rate as Percentage of Revenue | 100w| 100%) 100% 100% tooo]  doove|  io0%| 100%|  100%|  100w|  ivow|  ivove|  iwooe| iow]  irow|  1Low| iLow| iio 110%] 
27 |ASC Calculated as a Percentage of Revenue $ 735653 | 8 794505 | $ 855417 | $ 872,526 | $ 889,976 | $ 907,776 | $ 925931 ]$ 944,450 | $ 963,339 | $ 982,606 | $ 1,102,484 | $ 1124533 |$ 1,147,024 |$  1,169965|$ 1193364 |S 1217231|$ 1241576 |$ 1,266,407 |S 1,291,735 

28 [Applicable Percentage of Taxes Otherwise Due 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 20% 20% 

29 |ASC Calculated as a Percentage of Taxes Otherwise Due $ - Is - 1s - Is - 1s - Is - 1s - Is - Is - Is - Is - Is - Is - Is - Is - Is 518,690 | $ 529,064 | $ 539,645 | $ 550,438 
30 [Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due) $ 735653 | $ 794505 | $ 855417 | $ 872,526 | $ 889,976 | $ 907,776 | $ 925931] $ 944450 | $ 963,339 | $ 982,606 | $ 1102484 |$ 1124533 |$ 1,147,024 |S  1,169965|$ 1193364 |$ 1217231 |$ 1241576 |$  1,266407 |$ 1,291,735 

33 [County Portion of Annual Service Charge (5%) $ (36,783) $ (39,725)) $ 42,771) 8 (43,626)] $ (44,499) 8 (45,389) $ (46,297) $ (47,223)| 8 (48,167) $ (49,130) 8 (55,124) $ (56,227) $ (57,351) $ (58,498) $ (59,668) $ (60,862) $ (62,079) $ (63,320) $ (64,587) 

34 [Municipal Portion of ASC (95%) $ 698,870 | $ 754,780 | $ 812,647 | $ 828,900 | $ 845478 | $ 862,387 | $ 879,635 | $ 897,228 | $ 915172 | $ 933476 | $ 1,047360|$ 1068307 |S 1089673|$ 1111466|$ 1,133696|$ 1156370 |$ 1179497 |$ 1,203,087 | $ 1,227,149 

37 |Municipal Portion of Annual Service Charge _ __ moje eo88T0ds  7a7eo}s  ewe47ls  ssoools sasdrels sea3srfs  eroessls  sorasls  owsarals  ossdrels noarseols  10e8307)s  108o673le  naugesls  11s3eeels  1186370)s  1a7odorls  1.203087)s 1.227.149 
39 

40 [Landlord Operating Expenses [Residential] 

41 | Marketing & Advertising" $ (35304) (sows (0770s (43586) (146457) $8 (149387) s (152374) (155422) s (158530) (enous (6493s) s (168234) s  (17ise8)|s  (@rs030)|s  (7esay|s  (18210n)s (185743) s (189458) $8 (193,247) 
42 | General & Administrative! $s (8243)|s (0408s (112616)|s (1148698 (1766) $ (119509) $ (121.899) s (124337) s (126824) (129361)|s (3rd) s (134587) s  (137.279)|s (140024) $s (42825) (145681) (148595) (151567) $8 (154,598) 
43 Payroll* $s (635929)s (e4864n|s (661.6208 (674853) $s (688350) $ (702117) (716159) s (730482) $ (745002) $s (759.994) (775.194) (790698) $s (806512) (822642) $s (839,095) $ (855877) (872994) $  (890454)| $ (908,263) 
44 Repairs & Maintenance" $s (500625) $s (510637|s (520850) $  (s31.267)| 8 (541892) $ (552.730) (563.785) $5 (575.061) $ (586562) $ (598.293) $ (610259) $ (622464) 8 (634913) s (647612) (660564) 8 (673775) (687.251)|$  (700,996)| $ (715,016) 
45 | Utilities! s  (48834)|s (51811) (sasan)|$ (157.944) s (61103) s (164325) (167612|$ (70964) $s  (174383)|$  arrery|s  (asia8)|$s  (ass057)|$  (1887s8)|$  (192533)|$ (196384) $ (200312) $ (204318) $ (208408) $ (212572) 
46 Insurance* $s (135304) (138010 (140770) $ (43586) $ (46457) $ (149387 (152374) $s (155422 $ (158530) $ (161,701) 8 (164935) $ (168234) s (71598) s (175030) (@es3n|s (82101) s (185743) (189458) s (193,247) 
47| Management Fee (3% of AGR) $ (22069) s (238352) $s (256625) (261758) 8 (266993) s (272.333) $s  (277.779)|s (283335) 8 (289.002) (2047825  (300677)|s  (30e69n)|$ (312825)  (319081|s  (325463)|s (331972) $  (38612)|$ (345384) (352,201) 
48] Capital Reserves $s (4122))s (5200s (56.308)  (57a3a))s (58583) $s (59.755) $s (60.950) $ (62,169) $ (63412) $ (64,680)| $ (65.974) $ (67,293) $ (68,639)] $ (70,012) $ (71.412) $ (72.841) $ (74,207) $ (75.783) $ (77,299) 
29] PILOT $s (735653) 3 (794505) s (855417 (872526) $s (889.976) $ (907.776) $s (925931) s (044450) $ (963339) s (982.606) $ (1.102484) $ (1124533) $s (1,147,024) $s (1.169965) $ (1193364) 8 (1.217.231) 8 (1.241576) 3 (1.266,407)| $ (1,291,735) 
51 [Total Operating Expenses $ (2674710)] $ (2,785,585)] $ (2,899,826)] $ (2,957,822)] $ (3,016,979)] $ (3,077,318)] $ (3,138,864)] $ (3201,642)] $ (3265675)] $ (3,330,988)] $ (3,497,834)| $ (3567,790)] $ (3,639,146)] $ (3,711,929)] $ (3,786,168)] $ (3,861,891)| $ (3939,129)] $ (4,017,911) $ (4,098,270) 

54 

55 Net Operating Income (NOI) $ 4681,821]|$ 5159469] 5654349]$ 5767436] 5882785]% 6000441] 6120449]|% 6242858 |$ 6367716 |$ 6495070 $ 6524746] $ 6655240] $ 6788345|S 6924112|$ 7062594 |S 7203846 |S 7347923 |S 7494882|S 7,644,779 

56 

57 [Total Annual Debt Service 

58 | Mortgage” (2,656,021) (2,656,021)  ($4,611,432)] ($4,611,432)] ($4,611,432)] ($4,611,432)] ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) 

59 | Amortization of Total Project Cost over PILOT Term $ (3405155) $ (3405155] $ (3405,155)| $ (3.405,155)] $ (3.405.155) $ (3.405155) $ (3,405,155) $ (3405155) $  (3.405,155)] $ (3,405,155) $ (3405155) $ (3.405.155) $ (3,405,155) $ (3405155) $ (3.405155) $ (3,405,155) $ (3405155) $ (3.405.155) $ (3,405,155) 
60 [Total OPEX, Debt Service and Amortization $ (8735886) $ (8,846,761)] $ (10,916,413)] $ (10,974,409)] $ (11,033,566)] $ (11,093,905)] $ (11,155,452) $ (11,218,229) $ (11,282,262)| $ (11,347,575)] $ (11514,421)] $ (11,584,378) $ (11,655,733) $ (11,728,516)] $ (11,802,755)] $ (11,878,478) $ (11,955,716) $ (12,034,499)| $ (12,114,857) 

65 

66 [Annual Net Profit/(loss) $ (1379354) 8  (901,707)| $ (2,362,238)] $ (2,249,151)| $ (2,133.802)| $ (2,016147)]$ (1,896138)|$ (1,773,729) $ (1,648,872)| $ (1,521517)|$ (1,491,842)| $ (1,361,347) $ (1,228242)|$ (1,092,475) $ (953,993)] $ (812,741)] $ (668,664)] $ (521,706)] $ (371,808) 

67 

68 [Total Project Cost (TPC) $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 

69 

70 [Allowable Profit Rate 12% 12%] 12% 12%] 12% 12%] 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 

71 Allowable annual net profit $ 12,258557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258,557 

72 |Annual excess profit/(loss) $ (13,637,912)] $ (13,160,264) $ (14,620,796)| $ (14,507,709) $ (14,392,360)| $ (14,274,704)| $ (14,154,695)| $ (14,032,286) $ (13,907,429)| $ (13,780,075)| $ (13,750,399)] $ (13,619,904) $ (13,486,800)| $ (13,351,033) $ (13212550) $ (13,071,208)| $ (12.927,222)] $ (12,780,263)| $ (12,630,365) 
73 |Accumulated Excess Profit $ (13,637,912)] $ (26,798,176)] $ (41,418,972)] $ (55.926,680)] $ (70,319,040)| $ (84,593,744) $ (98,748,439)] $ (112,780,726)] $ (126,688,155)] $ (140,468,230)| $ (154,218,629)] $ (167,838,533)] $ (181,325,333)] $ (194,676,365)] $ (207,888,916)] $ (220,960,214)| $ (233,887,436)] $ (246,667,699) $ (259,298,064) 

74 |*Assumes 2% annual increase. 

75 |*Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

76 

77 |*$35,754,126 in developer equity and $66,400,519 in construction debt. 
78 |*Assumed 4% interest rate on construction loan. 

79 |*30 year amortization on permanent mortgage. 
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A C D E F G H J K L M N oO P Q R S T u Vv 

1 [Fiscal Plan 
2 [Project Location: Hillsdale-Patterson Street, Hillsdale, NJ 

3 [Project Acreage: 4.71560 
4 

5 [Assumptions 

6 [Proposed Residential Building SF 241,824 

7_| Annual Rent Increase 2.0% 
8 

s potveag rT 11 7 1 5 [5 T ® | uw | ®% | ©» [ w | ®% [ ® | 7 | ® 1 © 
10 JProjected Rent 

11 Potential Gross Market Residential Rent (Total) 8379617 |$ 8547209|$ 8718153 |$ 8892516 |$ 9070367 |$ 9251,774|$ 9436809 |$ 9625546 |$ 9818057 | $ 10,014418|$ 10,214,706 | $ 10,419,000 |$ 10,627,380 |$ 10839928 |$ 11,056,726 | $ 11,277,861 |$ 11503418 |$ 11,733486|$ 11,968,156 

12 Market Residential Vacancy and Concessions] 15.00%) 10.00% 5.00%] 5.00%) 5.00%] 5.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

13 Market Residential Revenue After Vacancy and Concessions] 7,122,674 7,692,488 8,282,246 8,447,890 8,616,848 8,789,185 8,964,969 9,144,268 9,327,154 9,513,697 9,703,971 9,898,050 10,096,011 10,297,931 10,503,890 10,713,968 10,928,247 11,146,812 11,369,748 

14 

15 Potential Gross Affordable Residential Rent (Total)'| $ 220,001] $ 2244011 $ 228,889 $ 233467) $ 238,136] $ 242,899 | $ 247,757 | $ 252,712) $ 257,766 | $ 262,922] $ 268,180 | $ 2735441 $ 279,015] $ 284595] $ 290,287 | $ 296,093] $ 302,014] $ 308,055 | $ 314,216 

16 Affordable Residential Vacancy and Concessions 15.00%) 10.00%) 5.00%] 5.00%) 5.00%] 5.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

17 Affordable Residential Revenue After Vacancy and Concessions] 187,001 201,961 217,445 221,794 226,230 230,754 235,369 240,077 244,878 249,776 254,771 259,867 265,064 270,365 275,773 281,288 286,914 292,652 298,505 

18 

19 Parking Income (Total) 37,500 | $ 38250 | $ 39,015] $ 39795] $ 40591] $ 41,403] $ 42231]$ 43,076 | $ 43937]$ 44816 $ 4571218 46,627 | $ 47559] $ 48510] $ 49,480 | $ 50470 | $ 51479] $ 52509 | $ 53,559 

20 Other Income (Total) $ 17625] $ 17,978 | $ 18337] $ 18,704 | $ 19,078 | $ 19,459 | $ 19.849 | $ 20,246 | $ 20,650 | $ 21,064] $ 21,485] $ 21914] $ 22,353] $ 22,800] $ 23,256 | $ 23721]$ 24,195] $ 24679] $ 25,173 

21 Parking and Other Income Vacancy and Concessions] 15.00% 10.00%) 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 5.00%] 

22 Parking and Other Income After Vacancy and Concessions 46,856 50,605 54,484 55,574 56,686 57,819 58,976 60,155 61,358 62,586 63,837 65,114 66,416 67,745 69,099 70,481 71,891 73,329 74,795 

23 

24 Annual Gross Revenue (AGR)| $ 7,356,531 | $ 7,945,054 | $ 8554,175|$ 8725258 | $ 8,899,763 |$ 9,077,759 |$ 9,259,314 |$ 9444500 |$ 9633390 | 9,826,058 |S 10022579 |$ 10,223,031 |$ 10427491 |$ 10,636,041 |S 10,848,762 |$ 11,065737 |$ 11,287,052 |$ 11512793 |S 11,743,049 

25 

26 [Annual Service Charge (ASC) Rate as Percentage of Revenue | 100w| 100%) 100% 100% tooo]  doove|  io0%| 100%|  100%|  100w|  ivow|  ivove|  iwooe| iow]  irow|  1Low| iLow| iio 110%] 
27 |ASC Calculated as a Percentage of Revenue $ 735653 | 8 794505 | $ 855417 | $ 872,526 | $ 889,976 | $ 907,776 | $ 925931 ]$ 944,450 | $ 963,339 | $ 982,606 | $ 1,102,484 | $ 1124533 |$ 1,147,024 |$  1,169965|$ 1193364 |S 1217231|$ 1241576 |$ 1,266,407 |S 1,291,735 

28 [Applicable Percentage of Taxes Otherwise Due 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 20% 20% 

29 |ASC Calculated as a Percentage of Taxes Otherwise Due $ - Is - 1s - Is - 1s - Is - 1s - Is - Is - Is - Is - Is - Is - Is - Is - Is 518,690 | $ 529,064 | $ 539,645 | $ 550,438 
30 [Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due) $ 735653 | $ 794505 | $ 855417 | $ 872,526 | $ 889,976 | $ 907,776 | $ 925931] $ 944450 | $ 963,339 | $ 982,606 | $ 1102484 |$ 1124533 |$ 1,147,024 |S  1,169965|$ 1193364 |$ 1217231 |$ 1241576 |$  1,266407 |$ 1,291,735 

33 [County Portion of Annual Service Charge (5%) $ (36,783) $ (39,725)) $ 42,771) 8 (43,626)] $ (44,499) 8 (45,389) $ (46,297) $ (47,223)| 8 (48,167) $ (49,130) 8 (55,124) $ (56,227) $ (57,351) $ (58,498) $ (59,668) $ (60,862) $ (62,079) $ (63,320) $ (64,587) 

34 [Municipal Portion of ASC (95%) $ 698,870 | $ 754,780 | $ 812,647 | $ 828,900 | $ 845478 | $ 862,387 | $ 879,635 | $ 897,228 | $ 915172 | $ 933476 | $ 1,047360|$ 1068307 |S 1089673|$ 1111466|$ 1,133696|$ 1156370 |$ 1179497 |$ 1,203,087 | $ 1,227,149 

37 |Municipal Portion of Annual Service Charge _ __ moje eo88T0ds  7a7eo}s  ewe47ls  ssoools sasdrels sea3srfs  eroessls  sorasls  owsarals  ossdrels noarseols  10e8307)s  108o673le  naugesls  11s3eeels  1186370)s  1a7odorls  1.203087)s 1.227.149 
39 

40 [Landlord Operating Expenses [Residential] 

41 | Marketing & Advertising" $ (35304) (sows (0770s (43586) (146457) $8 (149387) s (152374) (155422) s (158530) (enous (6493s) s (168234) s  (17ise8)|s  (@rs030)|s  (7esay|s  (18210n)s (185743) s (189458) $8 (193,247) 
42 | General & Administrative! $s (8243)|s (0408s (112616)|s (1148698 (1766) $ (119509) $ (121.899) s (124337) s (126824) (129361)|s (3rd) s (134587) s  (137.279)|s (140024) $s (42825) (145681) (148595) (151567) $8 (154,598) 
43 Payroll* $s (635929)s (e4864n|s (661.6208 (674853) $s (688350) $ (702117) (716159) s (730482) $ (745002) $s (759.994) (775.194) (790698) $s (806512) (822642) $s (839,095) $ (855877) (872994) $  (890454)| $ (908,263) 
44 Repairs & Maintenance" $s (500625) $s (510637|s (520850) $  (s31.267)| 8 (541892) $ (552.730) (563.785) $5 (575.061) $ (586562) $ (598.293) $ (610259) $ (622464) 8 (634913) s (647612) (660564) 8 (673775) (687.251)|$  (700,996)| $ (715,016) 
45 | Utilities! s  (48834)|s (51811) (sasan)|$ (157.944) s (61103) s (164325) (167612|$ (70964) $s  (174383)|$  arrery|s  (asia8)|$s  (ass057)|$  (1887s8)|$  (192533)|$ (196384) $ (200312) $ (204318) $ (208408) $ (212572) 
46 Insurance* $s (135304) (138010 (140770) $ (43586) $ (46457) $ (149387 (152374) $s (155422 $ (158530) $ (161,701) 8 (164935) $ (168234) s (71598) s (175030) (@es3n|s (82101) s (185743) (189458) s (193,247) 
47| Management Fee (3% of AGR) $ (22069) s (238352) $s (256625) (261758) 8 (266993) s (272.333) $s  (277.779)|s (283335) 8 (289.002) (2047825  (300677)|s  (30e69n)|$ (312825)  (319081|s  (325463)|s (331972) $  (38612)|$ (345384) (352,201) 
48] capital Reserves® $s G4122|s (552048 (56308) (5743s (s8ss)|s (59755) $ (60.950) $ (62,169) $ (63.412) $ (64,680) $ (65,974) $ (67,203) $ (68,639) $ (70,012) $ (711,412) $ (72,841) $ (74,297) $ (75,783) $ (77,299), 
29] PILOT $s (735653) 3 (794505) s (855417 (872526) $s (889.976) $ (907.776) $s (925931) s (044450) $ (963339) s (982.606) $ (1.102484) $ (1124533) $s (1,147,024) $s (1.169965) $ (1193364) 8 (1.217.231) 8 (1.241576) 3 (1.266,407)| $ (1,291,735) 
51 [Total Operating Expenses $ (2674710)] $ (2,785,585)] $ (2,899,826)] $ (2,957,822)] $ (3,016,979)] $ (3,077,318)] $ (3,138,864)] $ (3201,642)] $ (3265675)] $ (3,330,988)] $ (3,497,834)| $ (3567,790)] $ (3,639,146)] $ (3,711,929)] $ (3,786,168)] $ (3,861,891)| $ (3939,129)] $ (4,017,911) $ (4,098,270) 

54 
55 Net Operating Income (NOI) $ 4681,821]|$ 5159469] 5654349]$ 5767436] 5882785]% 6000441] 6120449]|% 6242858 |$ 6367716 |$ 6495070 $ 6524746] $ 6655240] $ 6788345|S 6924112|$ 7062594 |S 7203846 |S 7347923 |S 7494882|S 7,644,779 

56 

57 [Total Annual Debt Service 

58 | Mortgage” (2,656,021) (2,656,021)  ($4,611,432)] ($4,611,432)] ($4,611,432)] ($4,611,432)] ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) 

59 [Amortization of Total Project Cost over PILOT Term $ (3,405,155) $ (3,405,155) $ (3,405,155)] $ (3,405,155) $ (3,405,155)] $ (3,405,155) $ (3,405,155)] $  (3,405,155)| $  (3,405,155)| $  (3,405,155)| $  (3,405,155)] $  (3,405,155)] $  (3,405,155)] $  (3,405,155)] $ (3,405,155) $ (3,405,155) $  (3,405,155)] $  (3,405,155)] $  (3,405,155)| 

60 [Total OPEX, Debt Service and Amortization $ (8.735886) $ (8,846,761)| $ (10,916,413)[ S (10,974,409) $ (11,033566)| $ (11,093 905)| $ (11,155452)|$ (11,218229)| $ (11282.262)| § (11,347,575)| $ (11.514,421)| $ (11584378) $ (11,655,733)| $ (11,728,516) $ (11,802,755) $ (11,878,478)| S (11,955,716) $ (12,034,499) $ (12,114,857) 
65 

66 [Annual Net Profit/(loss) $ (1379354) 8  (901,707)| $ (2,362,238)] $ (2,249,151)| $ (2,133.802)| $ (2,016147)]$ (1,896138)|$ (1,773,729) $ (1,648,872)| $ (1,521517)|$ (1,491,842)| $ (1,361,347) $ (1,228242)|$ (1,092,475) $ (953,993)] $ (812,741)] $ (668,664)] $ (521,706)] $ (371,808) 

67 

68 [Total Project Cost (TPC) $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 | $ 102,154,645 

69 

70 [Allowable Profit Rate 12% 12%] 12% 12%] 12% 12%] 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 

71 Allowable annual net profit $ 12,258557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258,557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258557 | $ 12,258,557 

72 |Annual excess profit/(loss) $ (13,637,912)] $ (13,160,264)] $ (14,620,796)] $ (14,507,709)] $ (14,392,360)] $ (14,274,704)] $ (14,154,695) $ (14,032,286)| $ (13,907,429)| $ (13,780,075)] $ (13,750,399)] $ (13,619,904) $ (13,486,800)] $ (13,351,033)| $ (13,212,550)] $ (13,071,298) $ (12,927,222) $ (12,780,263)] $ (12,630,365), 

73 |Accumulated Excess Profit $ (13,637,912)] $ (26,798,176)] $ (41,418,972)] $ (55.926,680)] $ (70,319,040)| $ (84,593,744) $ (98,748,439)] $ (112,780,726)] $ (126,688,155)] $ (140,468,230)| $ (154,218,629)] $ (167,838,533)] $ (181,325,333)] $ (194,676,365)] $ (207,888,916)] $ (220,960,214)| $ (233,887,436)] $ (246,667,699) $ (259,298,064) 

74 |*Assumes 2% annual increase. 

75 |*Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

76 

77 |*$35,754,126 in developer equity and $66,400,519 in construction debt. 
78 |*Assumed 4% interest rate on construction loan. 

79 |*30 year amortization on permanent mortgage. 
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A C D E F G H I J K L M N O P Q R S T U V

Hillsdale-Patterson Street, Hillsdale, NJ
4.71560                                                                

241,824                                                                
2.0%

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19

8,379,617$      8,547,209$      8,718,153$      8,892,516$      9,070,367$      9,251,774$      9,436,809$      9,625,546$       9,818,057$       10,014,418$     10,214,706$     10,419,000$     10,627,380$     10,839,928$     11,056,726$     11,277,861$     11,503,418$     11,733,486$     11,968,156$     
15.00% 10.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

7,122,674        7,692,488        8,282,246        8,447,890        8,616,848        8,789,185        8,964,969        9,144,268         9,327,154         9,513,697         9,703,971         9,898,050         10,096,011       10,297,931       10,503,890       10,713,968       10,928,247       11,146,812       11,369,748       

220,001$         224,401$         228,889$         233,467$         238,136$         242,899$         247,757$         252,712$          257,766$          262,922$          268,180$          273,544$          279,015$          284,595$          290,287$          296,093$          302,014$          308,055$          314,216$          
15.00% 10.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

187,001           201,961           217,445           221,794           226,230           230,754           235,369           240,077            244,878            249,776            254,771            259,867            265,064            270,365            275,773            281,288            286,914            292,652            298,505            

37,500             38,250$           39,015$           39,795$           40,591$           41,403$           42,231$           43,076$            43,937$            44,816$            45,712$            46,627$            47,559$            48,510$            49,480$            50,470$            51,479$            52,509$            53,559$            
17,625$           17,978$           18,337$           18,704$           19,078$           19,459$           19,849$           20,246$            20,650$            21,064$            21,485$            21,914$            22,353$            22,800$            23,256$            23,721$            24,195$            24,679$            25,173$            
15.00% 10.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
46,856             50,605             54,484             55,574             56,686             57,819             58,976             60,155              61,358              62,586              63,837              65,114              66,416              67,745              69,099              70,481              71,891              73,329              74,795              

7,356,531$      7,945,054$      8,554,175$      8,725,258$      8,899,763$      9,077,759$      9,259,314$      9,444,500$       9,633,390$       9,826,058$       10,022,579$     10,223,031$     10,427,491$     10,636,041$     10,848,762$     11,065,737$     11,287,052$     11,512,793$     11,743,049$     

10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
735,653$         794,505$         855,417$         872,526$         889,976$         907,776$         925,931$         944,450$          963,339$          982,606$          1,102,484$       1,124,533$       1,147,024$       1,169,965$       1,193,364$       1,217,231$       1,241,576$       1,266,407$       1,291,735$       

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 20% 20%
-$                 -$                 -$                 -$                 -$                 -$                 -$                 -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  518,690$          529,064$          539,645$          550,438$          

735,653$         794,505$         855,417$         872,526$         889,976$         907,776$         925,931$         944,450$          963,339$          982,606$          1,102,484$       1,124,533$       1,147,024$       1,169,965$       1,193,364$       1,217,231$       1,241,576$       1,266,407$       1,291,735$       
(36,783)$          (39,725)$          (42,771)$          (43,626)$          (44,499)$          (45,389)$          (46,297)$          (47,223)$           (48,167)$           (49,130)$           (55,124)$           (56,227)$           (57,351)$           (58,498)$           (59,668)$           (60,862)$           (62,079)$           (63,320)$           (64,587)$           
698,870$         754,780$         812,647$         828,900$         845,478$         862,387$         879,635$         897,228$          915,172$          933,476$          1,047,360$       1,068,307$       1,089,673$       1,111,466$       1,133,696$       1,156,370$       1,179,497$       1,203,087$       1,227,149$       
698,870$         754,780$         812,647$         828,900$         845,478$         862,387$         879,635$         897,228$          915,172$          933,476$          1,047,360$       1,068,307$       1,089,673$       1,111,466$       1,133,696$       1,156,370$       1,179,497$       1,203,087$       1,227,149$       

(135,304)$        (138,010)$        (140,770)$        (143,586)$        (146,457)$        (149,387)$        (152,374)$        (155,422)$         (158,530)$         (161,701)$         (164,935)$         (168,234)$         (171,598)$         (175,030)$         (178,531)$         (182,101)$         (185,743)$         (189,458)$         (193,247)$         
(108,243)$        (110,408)$        (112,616)$        (114,869)$        (117,166)$        (119,509)$        (121,899)$        (124,337)$         (126,824)$         (129,361)$         (131,948)$         (134,587)$         (137,279)$         (140,024)$         (142,825)$         (145,681)$         (148,595)$         (151,567)$         (154,598)$         
(635,929)$        (648,647)$        (661,620)$        (674,853)$        (688,350)$        (702,117)$        (716,159)$        (730,482)$         (745,092)$         (759,994)$         (775,194)$         (790,698)$         (806,512)$         (822,642)$         (839,095)$         (855,877)$         (872,994)$         (890,454)$         (908,263)$         
(500,625)$        (510,637)$        (520,850)$        (531,267)$        (541,892)$        (552,730)$        (563,785)$        (575,061)$         (586,562)$         (598,293)$         (610,259)$         (622,464)$         (634,913)$         (647,612)$         (660,564)$         (673,775)$         (687,251)$         (700,996)$         (715,016)$         
(148,834)$        (151,811)$        (154,847)$        (157,944)$        (161,103)$        (164,325)$        (167,612)$        (170,964)$         (174,383)$         (177,871)$         (181,428)$         (185,057)$         (188,758)$         (192,533)$         (196,384)$         (200,312)$         (204,318)$         (208,404)$         (212,572)$         
(135,304)$        (138,010)$        (140,770)$        (143,586)$        (146,457)$        (149,387)$        (152,374)$        (155,422)$         (158,530)$         (161,701)$         (164,935)$         (168,234)$         (171,598)$         (175,030)$         (178,531)$         (182,101)$         (185,743)$         (189,458)$         (193,247)$         
(220,696)$        (238,352)$        (256,625)$        (261,758)$        (266,993)$        (272,333)$        (277,779)$        (283,335)$         (289,002)$         (294,782)$         (300,677)$         (306,691)$         (312,825)$         (319,081)$         (325,463)$         (331,972)$         (338,612)$         (345,384)$         (352,291)$         

(54,122)$          (55,204)$          (56,308)$          (57,434)$          (58,583)$          (59,755)$          (60,950)$          (62,169)$           (63,412)$           (64,680)$           (65,974)$           (67,293)$           (68,639)$           (70,012)$           (71,412)$           (72,841)$           (74,297)$           (75,783)$           (77,299)$           
(735,653)$        (794,505)$        (855,417)$        (872,526)$        (889,976)$        (907,776)$        (925,931)$        (944,450)$         (963,339)$         (982,606)$         (1,102,484)$      (1,124,533)$      (1,147,024)$      (1,169,965)$      (1,193,364)$      (1,217,231)$      (1,241,576)$      (1,266,407)$      (1,291,735)$      

(2,674,710)$     (2,785,585)$     (2,899,826)$     (2,957,822)$     (3,016,979)$     (3,077,318)$     (3,138,864)$     (3,201,642)$      (3,265,675)$      (3,330,988)$      (3,497,834)$      (3,567,790)$      (3,639,146)$      (3,711,929)$      (3,786,168)$      (3,861,891)$      (3,939,129)$      (4,017,911)$      (4,098,270)$      

4,681,821$      5,159,469$      5,654,349$      5,767,436$      5,882,785$      6,000,441$      6,120,449$      6,242,858$       6,367,716$       6,495,070$       6,524,746$       6,655,240$       6,788,345$       6,924,112$       7,062,594$       7,203,846$       7,347,923$       7,494,882$       7,644,779$       

(2,656,021)       (2,656,021)       ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432)
(3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$     (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      (3,405,155)$      
(8,735,886)$     (8,846,761)$     (10,916,413)$   (10,974,409)$   (11,033,566)$   (11,093,905)$   (11,155,452)$   (11,218,229)$    (11,282,262)$    (11,347,575)$    (11,514,421)$    (11,584,378)$    (11,655,733)$    (11,728,516)$    (11,802,755)$    (11,878,478)$    (11,955,716)$    (12,034,499)$    (12,114,857)$    

(1,379,354)$     (901,707)$        (2,362,238)$     (2,249,151)$     (2,133,802)$     (2,016,147)$     (1,896,138)$     (1,773,729)$      (1,648,872)$      (1,521,517)$      (1,491,842)$      (1,361,347)$      (1,228,242)$      (1,092,475)$      (953,993)$         (812,741)$         (668,664)$         (521,706)$         (371,808)$         

102,154,645$  102,154,645$  102,154,645$  102,154,645$  102,154,645$  102,154,645$  102,154,645$  102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   102,154,645$   

12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12%
12,258,557$    12,258,557$    12,258,557$    12,258,557$    12,258,557$    12,258,557$    12,258,557$    12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     12,258,557$     

(13,637,912)$   (13,160,264)$   (14,620,796)$   (14,507,709)$   (14,392,360)$   (14,274,704)$   (14,154,695)$   (14,032,286)$    (13,907,429)$    (13,780,075)$    (13,750,399)$    (13,619,904)$    (13,486,800)$    (13,351,033)$    (13,212,550)$    (13,071,298)$    (12,927,222)$    (12,780,263)$    (12,630,365)$    
(13,637,912)$   (26,798,176)$   (41,418,972)$   (55,926,680)$   (70,319,040)$   (84,593,744)$   (98,748,439)$   (112,780,726)$  (126,688,155)$  (140,468,230)$  (154,218,629)$  (167,838,533)$  (181,325,333)$  (194,676,365)$  (207,888,916)$  (220,960,214)$  (233,887,436)$  (246,667,699)$  (259,298,064)$  

*$35,754,126 in developer equity and $66,400,519 in construction debt.
*Assumed 4% interest rate on construction loan.
*30 year amortization on permanent mortgage.

Fiscal Plan

Market Residential Vacancy and Concessions
Market Residential Revenue After Vacancy and Concessions

Affordable Residential Revenue After Vacancy and Concessions

Potential Gross Affordable Residential Rent (Total)1

Affordable Residential Vacancy and Concessions

Project Location:
Project Acreage:

Assumptions

Potential Gross Market Residential Rent (Total)1

PILOT YEAR

Proposed  Residential Building SF
Annual Rent Increase

ASC Calculated as a Percentage of Revenue

Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due)

Annual Gross Revenue (AGR)

Annual Service Charge (ASC) Rate as Percentage of Revenue 

Applicable Percentage of Taxes Otherwise Due
ASC Calculated as a Percentage of Taxes Otherwise Due

Other Income (Total)
Parking and Other Income Vacancy and Concessions

Parking and Other Income After Vacancy and Concessions

Projected Rent

Parking Income (Total)

Payroll1

Repairs & Maintenance1

Total Operating Expenses

Utilities1

Insurance1

Management Fee (3% of AGR)
Capital Reserves1

  Mortgage2 

Amortization of Total Project Cost over PILOT Term

PILOT

Net Operating Income (NOI)

County Portion of Annual Service Charge (5%)

General & Administrative1

Municipal Portion of ASC (95%)

Marketing & Advertising1

Municipal Portion of Annual Service Charge

Landlord Operating Expenses [Residential]

Allowable Profit Rate

Annual Net Profit/(loss)

Total Project Cost (TPC)

Accumulated Excess Profit

Total Annual Debt Service

2Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

Total OPEX, Debt Service and Amortization

Allowable annual net profit

1Assumes 2% annual increase.

Annual excess profit/(loss)
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Fiscal Plan 
Project Location: Hillsdale-Patterson Street, Hillsdale, NJ 

Project Acreage: 4.71560 

| Assumptions 

Proposed Residential Building SF 241,824 

Annual Rent Increase 2.0% 

Projected Rent 

Potential Gross Market Residential Rent (Total) 

Market Residential Vacancy and Concessions] 
Market Residential Revenue After Vacancy and Concessions) 

Potential Gross Affordable Residential Rent (Total) 

Affordable Residential Vacancy and Concessions 

Affordable Residential Revenue After Vacancy and Concessions) 

Parking Income (Total) 

Other Income (Total) 

Parking and Other Income Vacancy and Concessions] 

Parking and Other Income After Vacancy and Concessions 

Annual Gross Revenue (AGR) 

[Annual Service Charge (ASC) Rate as Percentage of Revenve 
IASC Calculated as a Percentage of Revenue 

|Applicable Percentage of Taxes Otherwise Due 

IASC Calculated as a Percentage of Taxes Otherwise Due 

12,207,519 

5.00%] 

11,597,143 

320,500 

5.00%] 

304,475 

54,630 

25,676 

5.00%] 

76,291 

$ 12,451,670 

5.00%] 

11,829,086 

$ 326,910 

5.00%] 

310,565 

55,723 

26,190 

5.00%] 

77,817 

12,700,703 

5.00%] 

12,065,668 

333,448 

5.00%] 

316,776 

56,837 

26,714 

5.00%] 

79,374 

12,954,717 

5.00%] 

12,306,981 

340,117 

5.00%] 

323,111 

57,974 

27,248 

5.00%] 

80,961 

$ 13213811 

5.00%] 

12,553,121 

$ 346,920 

5.00%] 

329,574 

59,134 

217,793 

5.00%] 

82,580 

$ 13,478,088 

5.00%] 

12,804,183 

353,858 

5.00%] 

336,165 

60,316 

28,349 

5.00%] 

84,232 

$ 13,747,649 

5.00%] 

13,060,267 

360,935 

5.00%] 

342,888 

61,523 

28,916 

5.00%] 

85,916 

14,022,602 

5.00%] 

13,321,472 

368,154 

5.00%] 

349,746 

62,753 

29,494 

5.00%] 

87,635 

14,303,054 

5.00%] 

13,587,902 

375,517 

5.00%] 

356,741 

64,008 

30,084 

5.00%] 

89,388 

14,589,116 

5.00%] 

13,859,660 

383,027 

5.00%] 

363,876 

65,288 

30,686 

5.00%] 

91,175 

14,880,898 

5.00%] 

14,136,853 

390,688 

5.00%] 

371,153 

66,594 

31,299 

5.00%] 

92,999 

$ 339,944,955 

$ 321,682,385 

8,925,024 

8,445,553 

1,521,303 

$ 715,012 

$ 2,116,176 

  

$ 11,977,910 

11.0% 

$ 1317570 

20%) 

561,447 

$ 12,217,468 

12.0% 

$ 1,466,096 

20%) 

572,676 

$ 12,461,817 

12.0% 

$ 1,495,418 

40% 

1,168,259 

12,711,054 

INTYCR 
1525,326 

40%) 
1,191,624 

$ 12,965,275 

13.0% 

$ 1,685,486 

40% 

1,215,456 

$ 13,224,580 

$ 
13.0% 

1,719,195 

40% 

1,239,765 

$ 13,489,072 

BE VY TA 
$ 1888470 

40%] 
1,264,561 

$ 13,758,853 

14.0% 

1,926,239 

40% 

1,289,852 

$ 14,034,030 

15.0% 

2,105,105 

60% 

1,973,474 

$ 14,314,711 

15.0% 

2,147,207 

60%) 

2,012,943 

$ 14,601,005 $ 332,244,114 

15.0%] 

2,190,151 

80%] 

2,737,603 

$ 39,092,763 

$ 17,365,497 
  
  

74 
  

7! 
  

76 
  

77 
  

7 > 

  

79 
    80   

Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due) 

[County Portion of Annual Service Charge (5%) 
Municipal Portion of ASC (95%) 

Municipal Portion of Annual Service Charge ___ mem 

Landlord Operating Expenses [Residential] 

Marketing & Advertising" 

General & Administrative’ 
Payroll* 

Repairs & Maintenance’ 

Utilities" 
Insurance 
Management Fee (3% of AGR) 

Capital Reserves" 
PILOT 

Total Operating Expenses 

Net Operating Income (NOI) 

Total Annual Debt Service 

Mortgage’ 
lAmortization of Total Project Cost over PILOT Term 

Total OPEX, Debt Service and Amortization 

lAnnual Net Profit/(loss) 

Total Project Cost (TPC) 

Allowable Profit Rate 
Allowable annual net profit 

|Annual excess profit/(loss) 

Accumulated Excess Profit 

* Assumes 2% annual increase. 

? Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

*$35,754,126 in developer equity and $66,400,519 in construction debt. 

*Assumed 4% interest rate on construction loan. 

*30 year amortization on permanent mortgage. 

1,317,570 

(65,879) 
1,251,692 

FECT 

(197,112) 
(157,690) 
(926,428) 
(729,316) 
(216,824) 
(197,112) 
(359,337) 
(78,845) 

(1,317,570) 

$ 
S$ 1,466,096 
$ (73.309) 
$1,392,791 

| S_ 1392701 

(201,085) 
(160,844) 
(944,957) 
(743,902) 

(201,055) 
(366,524) 
(80,422) 

(1,466,096) 

1,495,418 
(74,771) 

1,420,647 

Li 

(82,030) 
(1,495,418) 

1,525,326 
(76,266) 

1,449,060 
2 

(209,177) 
(167,342) 
(983,133) 
(773,956) 
(230,005) 
(209,177) 
(381,332) 
(83.671) 

(1,525,326) 

s 
$ 1685486 
$ (84,274) 

$ 1,601,211 

ERT 

(213,361) 
(170,689) 

(1,002,796) 
(789,435) 
(234,697) 
(213,361) 
(388,958) 
(85,344) 

(1,685,486) 

s 
s 
s 
$ 

s 

1,719,195 
(85.960) 

1,633,236 

Lease 

(217,629) 
(174,102) 

(1,022,852) 
(805,224) 
(239,391) 
(217,629) 
(396,737) 
(87,051) 

(1,719,195) 

$ 
$ 1888470 
$ (94,424) 
$ 1,794,047 

§__L7sow 

(221,981) 
(177,584) 

(1,043,309) 
(821,328) 
(244,179) 
(221,981) 
(404,672) 
(88,792) 

(1,888,470) 

1,926,239 
(96,312) 

1,829,927 
LL 

(226,420) 
(181,136) 

(1,064,175) 
(837,755) 
(249,062) 
(226,420) 
(412,766) 
(90,568) 

(1,926,239) 

2,105,105 
(105,255) 

1,999,849 
1,999,849 

(230,949) 
(184,759) 

(1,085,458) 
(854,510) 
(254,043) 
(230,949) 
(421,021) 
(92,379) 

(2,105,105) 

2,147,207 
(107,360) 

2,039,846 

[2030846 

(235,569) 
(188,454) 

(1,107,168) 
(871,600) 
(259,124) 
(235,569) 
(429,441) 
(94,227) 

(2,147,207) 

2,737,603 
(136,880) 

2,600,722 

(240,279) 
(192,223) 

(1,120,311) 
(889,032) 
(264,307) 
(240,279) 
(438,030) 
(96,112) 

(2,737,603) 

S$ 30640214 
S$ (1982011) 
S$ 37,658,204 

260722 |[s_ Fe%0208 

$  (5489,024) 

$ (4,391,219; 

$ (25,798,414) 

$ (20,309,390) 

$ 

$ 
$ 

$ 
$ (39,640,214) 

  

(4,180,235) 

7,797,675 

(84,611,432) 
$ (3,405,155) 

$ 

$ 

$ 

$ 

$ (221,160) 

$ 
$ 

$ 
$ 
$ (4,386,014) 

$ 7.831454 

(84,611,432) 
$ (3,405,155) 

(4,473,735) 

7,988,083 

($4,611,432) 
(3,405,155) 

(4,563,209) 

8,147,844 

(84,611,432) 
(3,405,155) 

(4,784,126) 

8,181,149 

($4,611,432) 
(3,405,155) $ 

(4,879,809) 

8,344,772 

(84,611,432) 
(3,405,155) 

$ 

$ 

$ 

$ 

$ 

$ 
$ 

$ 
$ 
$ (5,112,296) 

$ 8,376,776 

($4,611,432) 
$ (3405155) 

(5,214,542) 

8,544,312 

(84,611,432) 
(3,405,155) 

(5.459,173) 

8,574,858 

(84,611,432) 
(3,405,155) 

(5,568,356) 

8,746,355 

(84,611,432) 
(3,405,155) 

(6,227,175) 

8,373,830 

(84,611,432) 
(3,405,155) 

$ (119,318,145) 

$ 212,925,969 

($134,432,151) 
$ (102,154,645) 

  

$ (12,196,822) 

$ (218,912) 

$ 102,154,645 

12%] 

$ 12,258,557 

$ (12,477,470) 
$ (271,775,534) 

S$ (12,402,602) 

$ (185134) 

$ 102,154,645 

129 
$ 12,258,557 

$ (12,443,601) 
$ (284,219,225) 

S (12490322) 

(28,505) 

$ 102,154,645 

129) 
12,258,557 

(12,287,062) 
(296,506,287) 

(12,579,797) 

131,257 

S$ 102,154,645 

129 
12,258,557 

(12,127,300) 
(308,633,587) 

$ (12,800,714) 

164,561 

$ 102,154,645 

12%] 

$ 12,258,557 

$ (12,093,996) 

$ (320,727,584) 

$ 

$ 

$ 

$ 
$ 
$ 

(12,896,396) 

328,184 

102,154,645 

129 
12,258,557 

(11,930,373) 
(332,657,957) 

$ (13,128,883) 

$ 360,189 

$ 102,154,645 

12%] 

12,258,557 $ 
$ (11,898,368) 

$ (344,556,325) 

(13,231,129) 

527,724 

S$ 102,154,645 

129 
$ 12,258,557 

S$ (11,730833) 
S$ (356,287,158) 

$ (13,475,760) 

558,270 

$ 102,154,645 

12%] 

12,258,557 

(11,700,287) 
(367,987,445) 

$ 

$ 

$ 
$ 
$ 

(13,584,944) 

729,768 

102,154,645 

129 
12,258,557 

(11,528,790) 
(379,516,235) 

$ (14,243,762) 

357,243 

$ 102,154,645 

12%| 

12,258,557 

(11,901,315), 

$ (355,904,942) 

$ (23,660,828)     $ (391,417,550)   
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Fiscal Plan 
Project Location: Hillsdale-Patterson Street, Hillsdale, NJ 

Project Acreage: 4.71560 

| Assumptions 

Proposed Residential Building SF 241,824 

Annual Rent Increase 2.0% 
  

o
|
~
|
o
f
n
|
s
|
w
n
]
 = 

  
Projected Rent 

Potential Gross Market Residential Rent (Total) 

Market Residential Vacancy and Concessions] 
Market Residential Revenue After Vacancy and Concessions) 

Potential Gross Affordable Residential Rent (Total) 

Affordable Residential Vacancy and Concessions 

Affordable Residential Revenue After Vacancy and Concessions) 

Parking Income (Total) 

Other Income (Total) 

Parking and Other Income Vacancy and Concessions] 

Parking and Other Income After Vacancy and Concessions 

Annual Gross Revenue (AGR) 

[Annual Service Charge (ASC) Rate as Percentage of Revenve 
IASC Calculated as a Percentage of Revenue 

|Applicable Percentage of Taxes Otherwise Due 

IASC Calculated as a Percentage of Taxes Otherwise Due 

$ 12,207,519 

5.00%] 

11,597,143 

320,500 

5.00%] 

304,475 

54,630 

25,676 

5.00%] 

76,291 

$ 12,451,670 

5.00%] 

11,829,086 

$ 326,910 

5.00%] 

310,565 

55,723 

26,190 

5.00%] 

77,817 

12,700,703 

5.00%] 

12,065,668 

333,448 

5.00%] 

316,776 

56,837 

26,714 

5.00%] 

79,374 

12,954,717 

5.00%] 

12,306,981 

340,117 

5.00%] 

323,111 

57,974 

27,248 

5.00%] 

80,961 

$ 13213811 

5.00%] 

12,553,121 

$ 346,920 

5.00%] 

329,574 

59,134 

217,793 

5.00%] 

82,580 

$ 13,478,088 

5.00%] 

12,804,183 

353,858 

5.00%] 

336,165 

60,316 

28,349 

5.00%] 

84,232 

$ 13,747,649 

5.00%] 

13,060,267 

360,935 

5.00%] 

342,888 

61,523 

28,916 

5.00%] 

85,916 

14,022,602 

5.00%] 

13,321,472 

368,154 

5.00%] 

349,746 

62,753 

29,494 

5.00%] 

87,635 

14,303,054 

5.00%] 

13,587,902 

375,517 

5.00%] 

356,741 

64,008 

30,084 

5.00%] 

89,388 

14,589,116 

5.00%] 

13,859,660 

383,027 

5.00%] 

363,876 

65,288 

30,686 

5.00%] 

91,175 

14,880,898 

5.00%] 

14,136,853 

390,688 

5.00%] 

371,153 

66,594 

31,299 

5.00%] 

92,999 

$ 339,944,955 

$ 321,682,385 

8,925,024 

8,445,553 

1,521,303 

$ 715,012 

$ 2,116,176 

  

$ 11,977,910 

11.0% 

$ 1317570 

20%) 

561,447 

$ 12,217,468 

12.0% 

$ 1,466,096 

20%) 

572,676 

$ 12,461,817 

12.0% 

$ 1,495,418 

40% 

1,168,259 

12,711,054 

INTYCR 
1525,326 

40%) 
1,191,624 

$ 12,965,275 

13.0% 

$ 1,685,486 

40% 

1,215,456 

$ 13,224,580 

13.0% 

$ 1,719,195 

40% 

1,239,765 

$ 13,489,072 

BE VY TA 
$ 1888470 

40%] 
1,264,561 

$ 13,758,853 

14.0% 

1,926,239 

40% 

1,289,852 

$ 14,034,030 

15.0% 

2,105,105 

60% 

1,973,474 

$ 14,314,711 

TTT To 
2,147,207 

60%) 
2.012.943 

$ 14,601,005 

15.0%] 

2,190,151 

80%] 

2,737,603 

$ 332,244,114 

$ 39,092,763 

$ 17,365,497 
  
  

74 

Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due) 

[County Portion of Annual Service Charge (5%) 
Municipal Portion of ASC (95%) 

Municipal Portion of Annual Service Charge ___ mem 

Landlord Operating Expenses [Residential] 

Marketing & Advertising" 

General & Administrative’ 
Payroll* 

Repairs & Maintenance’ 

Utilities" 
Insurance 
Management Fee (3% of AGR) 

Capital Reserves" 
PILOT 

Total Operating Expenses 

Net Operating Income (NOI) 

Total Annual Debt Service 

Mortgage’ 
lAmortization of Total Project Cost over PILOT Term 

Total OPEX, Debt Service and Amortization 

lAnnual Net Profit/(loss) 

Total Project Cost (TPC) 

Allowable Profit Rate 
Allowable annual net profit 

|Annual excess profit/(loss) 

Accumulated Excess Profit 

* Assumes 2% annual increase. 
  

75 ? Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 
  

76 
  

77 *$35,754,126 in developer equity and $66,400,519 in construction debt. 
  

78 *Assumed 4% interest rate on construction loan. 
  

79 *30 year amortization on permanent mortgage. 
    80   

1,317,570 

(65,879) 
1,251,692 

FECT 

(197,112) 
(157,690) 
(926,428) 
(729,316) 
(216,824) 
(197,112) 
(359,337) 
(78,845) 

(1,317,570) 

$ 

S$ 1,466,096 
$s (73.305) 
$1,392,791 

| S_ 1392701 

(201,085) 
(160,844) 
(944,957) 
(743,902) 

(201,055) 
(366,524) 
(80,422) 

(1,466,096) 

1,495,418 
(74,771) 

1,420,647 

Li 

(82,030) 
(1,495,418) 

1,525,326 
(76,266) 

1,449,060 
2 

(209,177) 
(167,342) 
(983,133) 
(773,956) 
(230,005) 
(209,177) 
(381,332) 
(83.671) 

(1,525,326) 

$ 

$ 1685486 
$ (84,274) 
$ 1,601,211 

S__ Leon 

(213,361) 
(170,689) 

(1,002,796) 
(789,435) 
(234,697) 
(213,361) 
(388,958) 
(85,344) 

(1,685,486) 

$ 
S 1719105 
$ (85.960) 
S$ 1633236 

S_ 1633236 

(217,629) 
(174,102) 

(1,022,852) 
(805,224) 
(239,391) 
(217,629) 
(396,737) 
(87,051) 

(1,719,195) 

$ 

$ 1888470 
$ (94,424) 
$ 1,794,047 

§__L7sow 

(221,981) 
(177,584) 

(1,043,309) 
(821,328) 
(244,179) 
(221,981) 
(404,672) 
(88,792) 

(1,888,470) 

1,926,239 
(96,312) 

1,829,927 
LL 

(226,420) 
(181,136) 

(1,064,175) 
(837,755) 
(249,062) 
(226,420) 
(412,766) 
(90,568) 

(1,926,239) 

2,105,105 
(105,255) 

1,999,849 
1,999,849 

(230,949) 
(184,759) 

(1,085,458) 
(854,510) 
(254,043) 
(230,949) 
(421,021) 
(92,379) 

(2,105,105) 

2,147,207 
(107,360) 

2,039,846 
anes 

(235,569) 
(188,454) 

(1,107,168) 
(871,600) 
(259,124) 
(235,569) 
(429,441) 
(94,227) 

(2,147,207) 

2,737,603 
(136,880) 

2,600,722 
280 

(240,279) 
(192,223) 

(1,120,311) 
(889,032) 
(264,307) 
(240,279) 
(438,030) 
(96,112) 

(2,737,603) 

$ 39,640,214 

$ (1,982,011) 

$ 37,658,204 

[s_anesez0e 

$  (5489,024) 

$ (4,391,219; 

$ (25,798,414) 

$ (20,309,390) 

$ 

$ 
$ 

$ 
$ (39,640,214) 

  

(4,180,235) 

7,797,675 

(84,611,432) 
$ (3,405,155) 

$ 

$ 

$ 

$ 

$ (221,160) 

$ 
$ 

$ 
$ 
$ (4,386,014) 

$ 7.831454 

(84,611,432) 
$ (3,405,155) 

(4,473,735) 

7,988,083 

($4,611,432) 
(3,405,155) 

(4,563,209) 

8,147,844 

(84,611,432) 
(3,405,155) 

(4,784,126) 

8,181,149 

($4,611,432) 
(3,405,155) 

(4,879,809) 

8,344,772 

(84,611,432) 
S$ (3,405,155) 

$ 

$ 

$ 

$ 

$ 

$ 
$ 

$ 
$ 
$ (5,112,296) 

$ 8,376,776 

($4,611,432) 
$ (3405155) 

(5,214,542) 

8,544,312 

(84,611,432) 
(3,405,155) 

(5.459,173) 

8,574,858 

(84,611,432) 
(3,405,155) 

(5,568,356) 

8,746,355 

(84,611,432) 
(3,405,155) 

(6,227,175) 

8,373,830 

(84,611,432) 
(3,405,155) 

$ (119,318,145) 

$ 212,925,969 

($134,432,151) 
$ (102,154,645) 

  

$ (12,196,822) 

$ (218,912) 

$ 102,154,645 

12%] 

$ 12,258,557 

$ (12,477,470) 
$ (271,775,534) 

S$ (12,402,602) 

$ (185134) 

$ 102,154,645 

129 
$ 12,258,557 

$ (12,443,601) 
$ (284,219,225) 

S (12490322) 

(28,505) 

$ 102,154,645 

129) 
12,258,557 

(12,287,062) 
(296,506,287) 

(12,579,797) 

131,257 

S$ 102,154,645 

129 
12,258,557 

(12,127,300) 
(308,633,587) 

$ (12,800,714) 

164,561 

$ 102,154,645 

12%] 

$ 12,258,557 

$ (12,093,996) 

$ (320,727,584) 

$ (12,896,396) 

$ 328,184 

$ 102,154,645 

12%] 

12,258,557 $ 
S$ (11930373) 
S$ (332,657,957) 

$ (13,128,883) 

$ 360,189 

$ 102,154,645 

12%] 

12,258,557 $ 
$ (11,898,368) 

$ (344,556,325) 

(13,231,129) 

527,724 

S$ 102,154,645 

129 
$ 12,258,557 

S$ (11,730833) 
S$ (356,287,158) 

$ (13,475,760) 

558,270 

$ 102,154,645 

12%] 

12,258,557 

(11,700,287) 
(367,987,445) 

S (13,584,944) 

729,768 

S$ 102,154,645 

129 
$ 12,258,557 

$ (11,528,790) 

$ (379,516,235), 

$ (14,243,762) 

357,243 

$ 102,154,645 

12%| 

12,258,557 

(11,901,315), 
$ (391,417,550)   $ (355,904,942) 

$ (23,660,828)     
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A C

Hillsdale-Patterson Street, Hillsdale, NJ
4.71560                                                                

241,824                                                                
2.0%

*$35,754,126 in developer equity and $66,400,519 in construction debt.
*Assumed 4% interest rate on construction loan.
*30 year amortization on permanent mortgage.

Fiscal Plan

Market Residential Vacancy and Concessions
Market Residential Revenue After Vacancy and Concessions

Affordable Residential Revenue After Vacancy and Concessions

Potential Gross Affordable Residential Rent (Total)1

Affordable Residential Vacancy and Concessions

Project Location:
Project Acreage:

Assumptions

Potential Gross Market Residential Rent (Total)1

PILOT YEAR

Proposed  Residential Building SF
Annual Rent Increase

ASC Calculated as a Percentage of Revenue

Total ASC (Greater of Applicable % of AGR or % of Taxes Otherwise Due)

Annual Gross Revenue (AGR)

Annual Service Charge (ASC) Rate as Percentage of Revenue 

Applicable Percentage of Taxes Otherwise Due
ASC Calculated as a Percentage of Taxes Otherwise Due

Other Income (Total)
Parking and Other Income Vacancy and Concessions

Parking and Other Income After Vacancy and Concessions

Projected Rent

Parking Income (Total)

Payroll1

Repairs & Maintenance1

Total Operating Expenses

Utilities1

Insurance1

Management Fee (3% of AGR)
Capital Reserves1

  Mortgage2 

Amortization of Total Project Cost over PILOT Term

PILOT

Net Operating Income (NOI)

County Portion of Annual Service Charge (5%)

General & Administrative1

Municipal Portion of ASC (95%)

Marketing & Advertising1

Municipal Portion of Annual Service Charge

Landlord Operating Expenses [Residential]

Allowable Profit Rate

Annual Net Profit/(loss)

Total Project Cost (TPC)

Accumulated Excess Profit

Total Annual Debt Service

2Assumes construction loan in years 1 and 2, converting to permanent mortage in year 3 

Total OPEX, Debt Service and Amortization

Allowable annual net profit

1Assumes 2% annual increase.

Annual excess profit/(loss)

W X Y Z AA AB AC AD AE AF AG AH

20 21 22 23 24 25 26 27 28 29 30 Total

12,207,519$     12,451,670$      12,700,703$        12,954,717$        13,213,811$        13,478,088$        13,747,649$        14,022,602$        14,303,054$        14,589,116$        14,880,898$        339,944,955$    
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

11,597,143       11,829,086        12,065,668          12,306,981          12,553,121          12,804,183          13,060,267          13,321,472          13,587,902          13,859,660          14,136,853          321,682,385$    

320,500$          326,910$           333,448$             340,117$             346,920$             353,858$             360,935$             368,154$             375,517$             383,027$             390,688$             8,925,024$        
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

304,475            310,565             316,776               323,111               329,574               336,165               342,888               349,746               356,741               363,876               371,153               8,445,553$        

54,630$            55,723$             56,837$               57,974$               59,134$               60,316$               61,523$               62,753$               64,008$               65,288$               66,594$               1,521,303$        
25,676$            26,190$             26,714$               27,248$               27,793$               28,349$               28,916$               29,494$               30,084$               30,686$               31,299$               715,012$           
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%

76,291              77,817               79,374                 80,961                 82,580                 84,232                 85,916                 87,635                 89,388                 91,175                 92,999                 2,116,176$        

11,977,910$     12,217,468$      12,461,817$        12,711,054$        12,965,275$        13,224,580$        13,489,072$        13,758,853$        14,034,030$        14,314,711$        14,601,005$        332,244,114$    

11.0% 12.0% 12.0% 12.0% 13.0% 13.0% 14.0% 14.0% 15.0% 15.0% 15.0%
1,317,570$       1,466,096$        1,495,418$          1,525,326$          1,685,486$          1,719,195$          1,888,470$          1,926,239$          2,105,105$          2,147,207$          2,190,151$          39,092,763$      

20% 20% 40% 40% 40% 40% 40% 40% 60% 60% 80%
561,447$          572,676$           1,168,259$          1,191,624$          1,215,456$          1,239,765$          1,264,561$          1,289,852$          1,973,474$          2,012,943$          2,737,603$          17,365,497$      

1,317,570$       1,466,096$        1,495,418$          1,525,326$          1,685,486$          1,719,195$          1,888,470$          1,926,239$          2,105,105$          2,147,207$          2,737,603$          39,640,214$      
(65,879)$           (73,305)$           (74,771)$              (76,266)$              (84,274)$              (85,960)$              (94,424)$              (96,312)$              (105,255)$            (107,360)$            (136,880)$            (1,982,011)$      

1,251,692$       1,392,791$        1,420,647$          1,449,060$          1,601,211$          1,633,236$          1,794,047$          1,829,927$          1,999,849$          2,039,846$          2,600,722$          37,658,204$      
1,251,692$       1,392,791$        1,420,647$          1,449,060$          1,601,211$          1,633,236$          1,794,047$          1,829,927$          1,999,849$          2,039,846$          2,600,722$          37,658,204$      

(197,112)$         (201,055)$         (205,076)$            (209,177)$            (213,361)$            (217,628)$            (221,981)$            (226,420)$            (230,949)$            (235,568)$            (240,279)$            (5,489,024)$      
(157,690)$         (160,844)$         (164,061)$            (167,342)$            (170,689)$            (174,102)$            (177,584)$            (181,136)$            (184,759)$            (188,454)$            (192,223)$            (4,391,219)$      
(926,428)$         (944,957)$         (963,856)$            (983,133)$            (1,002,796)$         (1,022,852)$         (1,043,309)$         (1,064,175)$         (1,085,458)$         (1,107,168)$         (1,129,311)$         (25,798,414)$    
(729,316)$         (743,902)$         (758,780)$            (773,956)$            (789,435)$            (805,224)$            (821,328)$            (837,755)$            (854,510)$            (871,600)$            (889,032)$            (20,309,390)$    
(216,824)$         (221,160)$         (225,583)$            (230,095)$            (234,697)$            (239,391)$            (244,179)$            (249,062)$            (254,043)$            (259,124)$            (264,307)$            (6,037,927)$      
(197,112)$         (201,055)$         (205,076)$            (209,177)$            (213,361)$            (217,628)$            (221,981)$            (226,420)$            (230,949)$            (235,568)$            (240,279)$            (5,489,024)$      
(359,337)$         (366,524)$         (373,855)$            (381,332)$            (388,958)$            (396,737)$            (404,672)$            (412,766)$            (421,021)$            (429,441)$            (438,030)$            (9,967,323)$      
(78,845)$           (80,422)$           (82,030)$              (83,671)$              (85,344)$              (87,051)$              (88,792)$              (90,568)$              (92,379)$              (94,227)$              (96,112)$              (2,195,610)$      

(1,317,570)$      (1,466,096)$      (1,495,418)$         (1,525,326)$         (1,685,486)$         (1,719,195)$         (1,888,470)$         (1,926,239)$         (2,105,105)$         (2,147,207)$         (2,737,603)$         (39,640,214)$    
(4,180,235)$      (4,386,014)$      (4,473,735)$         (4,563,209)$         (4,784,126)$         (4,879,809)$         (5,112,296)$         (5,214,542)$         (5,459,173)$         (5,568,356)$         (6,227,175)$         (119,318,145)$  

7,797,675$       7,831,454$        7,988,083$          8,147,844$          8,181,149$          8,344,772$          8,376,776$          8,544,312$          8,574,858$          8,746,355$          8,373,830$          212,925,969$    

($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($4,611,432) ($134,432,151)
(3,405,155)$      (3,405,155)$      (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (3,405,155)$         (102,154,645)$  

(12,196,822)$    (12,402,602)$    (12,490,322)$       (12,579,797)$       (12,800,714)$       (12,896,396)$       (13,128,883)$       (13,231,129)$       (13,475,760)$       (13,584,944)$       (14,243,762)$       (355,904,942)$  

(218,912)$         (185,134)$         (28,505)$              131,257$             164,561$             328,184$             360,189$             527,724$             558,270$             729,768$             357,243$             (23,660,828)$    

102,154,645$   102,154,645$    102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      102,154,645$      

12% 12% 12% 12% 12% 12% 12% 12% 12% 12% 12%
12,258,557$     12,258,557$      12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        12,258,557$        

(12,477,470)$    (12,443,691)$    (12,287,062)$       (12,127,300)$       (12,093,996)$       (11,930,373)$       (11,898,368)$       (11,730,833)$       (11,700,287)$       (11,528,790)$       (11,901,315)$       
(271,775,534)$  (284,219,225)$  (296,506,287)$     (308,633,587)$     (320,727,584)$     (332,657,957)$     (344,556,325)$     (356,287,158)$     (367,987,445)$     (379,516,235)$     (391,417,550)$     


	A. The terms “hereby,” “hereof,” “hereto,” “herein,” “hereunder” and any similar terms, as used in this Agreement, refer to this Agreement, and the term “hereafter” means after, and the term “heretofore” means before the date of delivery of this Agree...
	B. Words importing a particular gender mean and include correlative words of every other gender and words importing the singular number mean and include the plural number and vice versa.
	C. Words importing persons mean and include firms, associations, partnerships (including limited partnerships), trusts, corporations, limited liability companies and other legal entities, including public or governmental bodies, as well as natural per...
	D. Any headings preceding the texts of the several articles and sections of this Agreement, and any table of contents or marginal notes appended to copies hereof, shall be solely for convenience of reference and shall not constitute a part of this Agr...
	E. Unless otherwise indicated, all approvals, consents and acceptances required to be given or made by any person or Party hereunder shall not be unreasonably withheld, conditioned, or delayed.
	F. All notices to be given hereunder and responses thereto shall be given, unless a certain number of days is specified, within a reasonable time, which shall not be less than ten (10) Days nor more than twenty (20) Days, unless the context dictates o...
	G. All exhibits referred to in this Agreement and attached hereto are incorporated herein and made part hereof.
	(a) Encumber the Project, e.g., mortgage financing, development easements, etc., provided that any such encumbrance is subordinate to the lien of the Annual Service Charges.
	(b) Transfer the ownership interest in the Entity to an Affiliate.
	(c) Lease any portion of the Project to an end user, with such user not being required to be an entity eligible to operate under the Exemption Law, including, without limitation, a lease of the community center space to the Borough (if applicable).
	(d) If applicable, the formation of a commercial condominium regime, to include two (2) condominium units, with the community center as one unit and the remainder of the Project as the second unit, and the associated transfer of the community center u...
	Notwithstanding anything to the contrary contained in (a) through (d), above, or elsewhere in this Agreement, the Parties expressly agree and acknowledge that:
	(i)  the Entity shall not enter into any lease, whether or not with an Affiliate or related entity, that shall operate to minimize or remove revenues properly includable in the calculation of Annual Gross Revenue; and
	Section 9.5 Disclosure Statement
	On each anniversary date of the Effective Date of this Agreement, the Entity shall submit to the Mayor, Borough Administrator and Governing Body, who shall advise those municipal officials required to be advised, a disclosure statement listing the pe...
	Insert from: "Hillsdale - LTTE Application.pdf"
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