
JENNIFER PHILLIPS SMITH 
Director 

Gibbons P.C. 
One Gateway Center 
Newark, New Jersey 07102-5310 
Direct: (973) 596-4477 Fax: (973) 639-6398 
jsmith@gibbonslaw.com

February 10, 2021 

VIA FEDEX STANDARD OVERNIGHT 

Hon. Victoria Kilpatrick 
Borough of Sayreville 
167 Main Street 
Sayreville, New Jersey 08872 

Re: Application for Long Term Tax Exemption 
Sayreville Seaport Associates Urban Renewal, L.P. 
Parcel C – Waterfront Redevelopment Area 

Dear Mayor Kilpatrick:  

This firm represents Sayreville Seaport Associates Urban Renewal, L.P. (“Applicant”) in 
connection with the redevelopment of Parcel C (the “Property”) within the Waterfront 
Redevelopment Area.  To support the redevelopment project, Applicant seeks a Long Term Tax 
Exemption pursuant to the Long Term Tax Exemption Law, N.J.S.A. 40A:20-1, as well as the 
imposition of a special assessment pursuant to the Local Improvements Law, N.J.S.A.40:56-1.  
The special assessment is proposed to be pledged to support the issuance of Redevelopment Area 
Bonds pursuant to N.J.S.A. 40A:12A-64.  

For consideration, enclosed please find ten (10) copies of Applicant’s Application for 
Long Term Tax Exemption (“Application”) to which is annexed: 

 Exhibit 1: Property Description 
 Exhibit 2: Project Description 
 Exhibit 3: Estimated Total Project Costs 
 Exhibits 4-1 and 4-2: Proposed Fiscal Plans 
 Exhibit 5: Proposed Financial Plan 
 Exhibit 6: Proposed Development Schedule 
 Exhibit 7-1:  Proposed Financial Agreement  
 Exhibit 7-2:  Proposed Special Assessment Agreement  
 Exhibit 8: Corporate Disclosure 
 Exhibits 9-1 through 9-4: Political Contribution Disclosures 

This Application was reviewed and recommended by the Sayreville Economic and Redevelopment 
Agency at its meeting on January 28, 2021, in accordance with the recommendations of its 
redevelopment and financial consultants.  
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Thank you in advance for your consideration. Please advise if you require any additional 
information before forwarding the Application to the Council.  

Very truly yours, 

Jennifer Phillips Smith 
Director 

cc: (via e-mail) 
Michael DuPont, Esq. 
Michael Baker, Esq. 
Paul St. Onge, Esq. 
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APPLICATION FOR LONG TERM TAX EXEMPTION 

BOROUGH OF SAYREVILLE 

Sayreville Seaport Associates Urban Renewal, L.P. (“Applicant”) hereby submits the following 
to the Borough of Sayreville in support of its application for a long term tax exemption pursuant 
to N.J.S.A. 40A:20-1 et seq.: 

1. Name of Applicant: Sayreville Seaport Associates Urban Renewal, L.P. 

2. Address of Applicant: Sayreville Seaport Associates Urban Renewal, L.P.
c/o PGIM Real Estate, 7 Giralda Farms, 3rd Floor, 
Madison, New Jersey 07940 

3. Identification of Property: 

Applicant proposes the development of properties known as “Parcel C” under the terms 
of the Waterfront Redevelopment Plan (the “Property”).  The Property consists of the 
following Blocks and Lots: 

Parcel C:  Block 257, Lot 3.04; Block 257, Lot 3.052; Block 257.01, Lots 1 and 1.01; 
Block 257.01, Lot 1.10; Block 257.01, Lot 4; Block 257.01, Lot 5; Block 
257.01, Lot 6; Block 257.01, Lot 20; Block 257.01, Lot 30.12; Block 
257.02, Lot 1; Block 257.02, Lot 1.01; and Block 257.02, Lot 22. 

The metes and bounds description of Parcel C is attached hereto as Exhibit 1.   

4. Type of Abatement Requested: 

Applicant seeks a tax abatement pursuant to N.J.S.A. 40A:20-12(a)(2) for the various 
phases of the development of the Property, provided that the abatement for each phase of 
development shall not be more than thirty (30) years from the completion of that phase of 
the project.   

5. Requested Duration of Tax Abatement: 

Applicant seeks a phased tax abatement for the various phases of development of the 
Property, for a total period not to exceed fifty (50) years from the date of the first executed 
Financial Agreement between the Applicant and the Borough.   
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6. Description of the Project: 

A Project Description detailing the proposed development of the Property is attached 
hereto as Exhibit 2.   

7. Estimated Total Project Cost: 

As defined by N.J.S.A. 40A:20-3(h), the estimated total project cost for the development 
of Riverton is attached hereto as Exhibit 3.   

8. Proposed Fiscal Plan / Pro Forma: 

A Proposed Horizontal Fiscal Plan and a Proposed Vertical Development Fiscal Plan 
Summary are attached hereto as Exhibits 4-1 and 4-2. 

9. Financing Plan:  

A proposed Financing Plan is attached hereto as Exhibit 5. 

10.Proposed Development Schedule: 

A proposed Development Schedule for the various phases of development of Riverton is 
attached hereto as Exhibit 6. 

11.Proposed Financial Agreement: 

A proposed form of Financial Agreement is attached hereto as Exhibit 7 -1. A proposed 
form of Special Assessment Agreement is attached hereto as Exhibit 7-2. 

12.Disclosure Statement and Certificate of Political Contributions: 

A copy of an executed Corporate Disclosure Statement for SSA is attached hereto as

Exhibit 8.   

Certificates of Political Contributions pursuant to Borough of Sayreville Code Section 2-
54A are enclosed herewith as follows: 

a. A copy of the Certificate of Political Contributions for Applicant is attached hereto as

Exhibit 9-1. 

b. A copy of the Certificate of Political Contributions for Biggins Lacy Shapiro & Co. is 
attached hereto as Exhibit 9-2.   

c. A copy of the Certificate of Political Contributions for Gibbons P.C. is attached hereto 
as Exhibit 9-3. 

d. A copy of the Certificate of Political Contributions for North American Properties – 
Atlanta, Ltd. is annexed hereto as Exhibit 9-4. 
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13.Representations by Applicant: 

a. No officer or employee of the Borough has any interest, direct or indirect, in the Project 
which is the subject of this Application. 

b. The Applicant does not have an interest in any other tax exemption agreement in effect 
with the Borough. 

c. The undertaking of the Project conforms to all applicable municipal ordinances and the 
Waterfront Redevelopment Plan as amended and supplemented to date, and all necessary 
relief from the municipal code or the Waterfront Redevelopment Plan will be sought (or 
has otherwise been granted) by the Borough’s Planning Board.  The completion of the 
Project will meet an existing need, and the Project is consistent with the current Borough 
Master Plan. 

[REMAINDER OF PAGE INTENTIONALLY BLANK; SIGNATURE ON NEXT PAGE]
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I certify that the foregoing statements and the materials submitted are true to the best of 
my knowledge.  I further certify that I am an officer of PRISA II LHC, LLC, which, through 
Sayreville PRII GP LLC, is authorized to sign the application on behalf of Sayreville Seaport 
Associates Urban Renewal, L.P.   

SAYREVILLE SEAPORT ASSOCIATES 
URBAN RENEWAL, L.P., a Delaware 
limited partnership 

By:  Sayreville PRII GP LLC, a Delaware 
limited liability company, its general partner 

By:  PRISA II LHC, LLC, a Delaware limited 
liability company, its sole member 

By:    Steven Vittorio 

Title: Vice President  

Dated: February __, 2021 
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EXHIBIT 1 

Parcel C Description 
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Project Description 
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Project Description 

Sayreville Seaport Associates Urban Renewal, L.P. 

Sayreville Seaport Associates Urban Renewal, L.P. (“SSA”) proposes to construct in the Borough 
of Sayreville (“Borough”) a transformational, place-making redevelopment project known as 
Riverton, along the banks of the Raritan River.  This application for a tax abatement concerns the 
property known as Parcel C in the Waterfront Redevelopment Plan (the “Property”).  SSA is the 
designated redeveloper for the Property and other properties in the Waterfront Redevelopment 
Area. The redevelopment of the Property is proposed in accordance with the Waterfront 
Redevelopment Plan and applicable municipal ordinances. 

The Property is part of the former site of National Lead Industries (“NL”). The industrial 
operations that took place at the Property related to manufacturing of paint products, including 
production of sulfuric acid used in those processes, resulted in the need for significant remediation, 
which has been ongoing since 2009.  Riverton is one of the largest brownfield redevelopment 
projects undertaken in New Jersey’s history. SSA now is preparing to transition from remediation 
into the vertical development of the Property in a manner consistent with the Waterfront 
Redevelopment Plan.   

The Property was acquired from NL through settlement of condemnation action filed by the 
Borough, using private funding provided by SSA and supported by a loan from Middlesex County.  
Fee simple interest to the Property is held by the Sayreville Economic and Redevelopment Agency 
(“SERA”), and the Property is leased to SSA under a long-term ground lease.   

The redevelopment of this site cannot be accomplished through private capital alone, and therefore, 
requires a tax abatement, the issuance of Redevelopment Area Bonds, and the receipt of an 
Economic Redevelopment and Growth Grant (“ERGG”) from the New Jersey Economic 
Development Authority.  
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Proposed Development 

SSA is the designated redeveloper for both the Property and Parcel B. The development plan for 
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entertainment spaces activating the street level, with rental apartments, hotel rooms and office 
space in the upper levels of multi-story buildings and in adjacent blocks.  For-sale townhomes are 
planned near the waterfront, which will be improved with a public walkway and amenities.  The 
design concept of Riverton is focused on the social and cultural importance of the spaces between 
the buildings – locations where people can gather in groups large and small.   

Approved Concept Plan 

At completion of development, SSA anticipates that Riverton will include approximately: 

� 1.3 million square feet of retail, restaurant, service and entertainment space 

� 1,025 hotel rooms and associated conference and amenity space 

� 2 million square feet of office and other commercial space 

� 1,500 rental apartments and 500 townhomes 

� Supporting improvements and infrastructure 
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Riverton is anticipated to be developed in four (4) sections, as generally described below: 

Section 1: Approximately 677,488 sf of retail, restaurant, service and entertainment space, 
which includes an approximately 205,000 sf Bass Pro Shops Outdoor World; a 300-
key hotel and associated conference center and amenity space; 281,000 sf of office 
and other commercial space; 561 rental apartment units (ranging from studio to 3-
bedroom); and 146 townhomes (ranging from 2-bedroom to 3-bedroom). 

Section 2: Approximately 534,800 sf of retail, restaurant, service and entertainment space; 
225 hotel rooms and associated amenity space. 

Section 3: Approximately 980,000 sf of office and other commercial space; 94,000 sf of hotel, 
retail, restaurant, service and entertainment space, including 100 hotel rooms; 
approximately 939 rental apartment units (ranging from studio to 3-bedroom); and 
approximately 354 townhomes (ranging from 2-bedroom to 3-bedroom). 

Section 4: Approximately 50,000 sf of retail, restaurant, service and entertainment space; 
250,000 sf of hotel space, with 400 rooms and associated amenity space; and 
700,000 sf of office and other commercial space. 

Riverton also may include up to seven Digital Media Towers (five on Parcel C and two on Parcel 
B), advertising on-premises goods and services, as well as a marina, transient docks and related 
facilities.   

This application concerns the first three sections of redevelopment (the “Project”).  A 
subsequent application will be required for Section 4, covering the redevelopment of Parcel B.   

Due to the massive scale of the Project and the long-term nature of the build-out, the site plans for 
each section will evolve over time prior to construction, subject to the approval of SERA and the 
Sayreville Planning Board.  With vertical construction of Section 1 planned to commence in 2021, 
SSA seeks to take advantage of recovery of the general economy and the commercial real estate 
markets from the devastating impacts of the current recession caused by the COVID-19 pandemic.  
Flexibility on the part of SSA and SERA to enable the plans to reflect rapidly changing market 
conditions will be key to the success of the Project.
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Infrastructure and Transportation Improvements 

The development of the Project will require investments of several hundred million dollars in 
infrastructure for utilities, stormwater facilities, roadways, parking, and landscaping.  The sanitary 
sewer utility improvements, which are anticipated to cost in excess of $18 million, will include a 
new pumping station and force main connecting to the MCUA water treatment plant.  The Project’s 
stormwater management system is estimated to cost over $20 million, and on-site and off-site 
municipal water system improvements are expected to total over $14 million. The Project includes 
significant funding of off-site roadway improvements to the Garden State Parkway, Chevalier 
Avenue, U.S. Route 9, and State Route 35, and development of a new grid of roadways, sidewalks 
and bike lanes throughout the Property. The roadway systems are budgeted at a cost in excess of 
$40 million. 

The components of the Project’s Infrastructure and the Public Amenities will be financed through 
a Special Assessment levied on the Property, in addition to the Annual Service Charge, which will 
be pledged to support Redevelopment Area Bonds. 

Public Benefits

This redevelopment involves a collaborative and innovative public-private partnership involving 
the Borough, SERA, Middlesex County, the State of New Jersey and SSA, and has generated 
multiple public benefits in advance of vertical development, including: 

� Parcel A Open Space: A 37-acre parcel fronting Raritan Bay was acquired and remediated 
by SSA and dedicated to the State and County for permanent public green space.  

� Garden State Parkway Exit 125 Improvements: SSA contributed $15 million to the $80 
million Turnpike Authority construction project that was completed in 2020.   

� Conservation and Public Access Easement: A 13.7-acre easement in areas along the Raritan 
waterfront was granted to Middlesex County in 2008 (“County Easement”).   

In addition to the private funding used to acquire and extensively remediate the Property, the 
Project will generate significant public benefits, including: 

� Affordable Housing: SSA has agreed to set aside 15% of the approved 2,000 residential 
units as affordable housing, generating up to 300 affordable units, which are necessary for 
the Borough to satisfy its court-mandated constitutional affordable housing obligations. 
Riverton is also expected to generate significant affordable housing development fees, up 
to $2 million of which may support the construction of off-site 100% affordable housing. 

� Public Waterfront Promenade:  Sayreville residents and the general public will have access 
to the waterfront along a 1-mile walkway on Parcel C (aligned with the County Easement).  
The walkway will feature Heroes Walk, honoring Sayreville’s veterans, along with 
lighting, seating areas, an open-air amphitheater, and landscaping. 

� Additional Public Benefits:  SSA has agreed to provide on-site spaces for performing arts 
and a municipal office and to provide financial support for fire and emergency services and 
a community center.
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Impact on Jobs and Local Businesses

SSA has entered into a Project Labor Agreement, which ensures that union labor will construct the 
Project.  It is anticipated that Sections 1 and 2 will generate 8,248 construction jobs.  Once Sections 
1 and 2 are constructed, SSA anticipates that Riverton will generate 7,491 direct permanent jobs 
and 6,023 indirect permanent jobs. SSA also has agreed to implement a program to work with 
local businesses to supply necessary goods and services for the Project.  

Borough Surplus and Revenue  

The fiscal impact assessment for the Project, which was prepared, analyzed and adjusted by the 
financial professionals in support of the proposed Financial Agreement, forecasts that revenues to 
the Borough will consistently exceed projected costs related to municipal services and impacts on 
local schools arising from the addition of residents and non-residents (e.g., employees, shoppers, 
hotel guests).  The fiscal impact assessment forecasts revenue surpluses consistently within each 
section of the Project, and across all real estate product types individually and in the aggregate.  
The projected annual revenues and surpluses are depicted in the chart below, which demonstrates 
that in year 30, the revenue collected by the Borough is expected to exceed the Borough’s project-
related costs by over $9 million. 
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EXHIBITS 4-1 and 4-2 

Proposed Fiscal Plans 
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COSTS

Land Acquisition, Environmental Site Work, Entitlement and 

Related Costs to Date - 2018 219,000,000$          

Cost to Complete Environmental Remediation: Parcel C (Q3 2018) 37,000,000$            

Supplemental Cost to Complete Environmental Remediation: 

Parcel C (Q4 2020) 15,977,651$            

Construction Easements & ROW Acquisitions 725,000$                

LAND AND COSTS TO DATE 272,702,651$          

REDEVELOPER CONTRIBUTIONS (See Note 1) 23,276,746$            23,276,746$             

Site to Subgrade 70,533,287$            

Bulkhead 8,022,349$             

Storm & Sanitary 35,515,530$            

Site Utilities, Paving and Landscape/Hardscape - Master Dev 16,527,463$            

Electric Substation 19,400,000$            

Roads 16,000,000$            

HARD COSTS 165,998,629$          

Architects, Engineers & Consultants 8,671,000$             

RE Taxes, Gov't Fees and Insurance 6,535,799$             

Legal, Administrative & Marketing 4,346,489$             

Development Fee 4,980,840$             

Contingency 10,210,721$            

SOFT COSTS 34,744,849$            

TOTAL COSTS 496,722,875$          

REVENUES

Parcel B Land Allocation (net of sale costs) 41,302,844$            

Section 1 Land Sales (net of sale costs) 41,791,630$            

Section 2 Land Sales (net of sale costs) 10,682,000$            

Section 3 Land Sales (net of sale costs)

Commercial (Retail, Office, Hotel) 45,444,765$            

Townhome Lots 59,482,179$            

Multifamily Residential 58,695,038$            

Special Assessment RAB Revenue 110,178,365$          

Power Tariff 18,800,000$            

Non-residential Fee (Affordable Housing) 11,212,906$            

TOTAL REVENUES 397,589,727$          

DEFICIT (99,133,148)$           

Note 1:  Redeveloper Contributions line item excludes 

additional Redeveloper Contributions carried separately in the 

Phase 1 proforma, in the amount of $15,536,517.

Exhibit 4-1

Proposed Horizontal Development Fiscal Plan 
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EXHIBIT 5 

Proposed Financing Plan  
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EXHIBIT 6 

Proposed Development Schedule 
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EXHIBITS 7-1 and 7-2 

Financial Agreement and Special Assessment Agreement 
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Exhibit 7-1 to Application 

2873266.2 114069-93143-02 
2877896.1 114069-93143-02 

Record and return to: 

______________________ 

Master Financial Agreement 

By and Between 

The Borough of Sayreville  

and 

Sayreville Seaport Associates Urban Renewal, L.P.   
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THIS MASTER FINANCIAL AGREEMENT (hereinafter "Agreement" or "Financial
Agreement"), is made this ________ day of ________, 2021  (the "Effective Date") by and 
between Sayreville Seaport Associates Urban Renewal, L.P. (the "Entity"), an urban renewal 
entity qualified to do business under the provisions of the Long Term Tax Exemption Law of 1992, 
as amended and supplemented, N.J.S.A. 40A:20-1 et seq. (the "Long Term Tax Exemption 
Law"), with offices at 7 Giralda Farms, Madison, New Jersey 07940 along with its permitted 
successors and assigns, and the Borough of Sayreville, a municipal corporation in the County of 
Middlesex and the State of New Jersey (the "Borough", and together with the Entity, the 
"Parties"). 

RECITALS: 

A. The Borough requested the Planning Board of the Borough of Sayreville (the 
"Planning Board") conduct an investigation to determine whether approximately nine hundred 
(900) acres of real property located along the Raritan River referred to as the "Sayreville 
Waterfront Redevelopment Area" (the "Redevelopment Area") constitutes an "area in need of 
redevelopment" pursuant to the provisions of the Local Redevelopment and Housing Law, 
N.J.S.A. 40A:12A-1 et seq. (the "Redevelopment Law").  In June 1996, the Planning Board 
adopted a resolution recommending that the Borough Council designate the Redevelopment Area 
as an "area in need of redevelopment".  

B.  Following the Planning Board’s "area in need of redevelopment" recommendation 
and the Borough Council’s acceptance of such recommendation, in accordance with the provisions 
of the Redevelopment Law, the Borough Council by resolution duly adopted October 7, 1998, 
requested the Planning Board to prepare a redevelopment plan for the Redevelopment Area for 
consideration by the Borough Council.  On January 20, 1999, the Borough Council adopted 
Ordinance No. 581-99 approving that certain redevelopment plan, as amended and supplemented 
(the "Redevelopment Plan"), governing the Redevelopment Area. 

C. In order to, among other things, provide for the redevelopment and implementation 
of the Redevelopment Plan in a more effective and efficient manner, the Sayreville Economic and 
Redevelopment Agency (the "Agency") was created by ordinance of the Borough, finally adopted 
on June 24, 1998, pursuant to and in accordance with the provisions of the Redevelopment Law, 
as a public body corporate and politic with all necessary and proper powers. 

D.  The Agency acquired fee simple to, and thereafter leased to the Entity, certain real 
property located within the Redevelopment Area, including  the lots identified as “Parcel C”, as 
more particularly described in the metes and bounds description set forth as Exhibit A, as each 
may be further subdivided hereafter (collectively, the "Project Area"). The Agency also leased 
other properties within the Waterfront Redevelopment Area to the Entity, but such properties are 
not the subject of this Agreement.  

E. The Agency and the Entity, as redeveloper, entered into that certain Master 
Redevelopment Agreement dated as of May 14, 2008, as amended by: Amendment to Master 
Redevelopment Agreement dated as of September 25, 2008; Second Amendment to Master 
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Redevelopment Agreement dated as of December 31, 2013; and Third Amendment to Master 
Redevelopment Agreement dated as of April 28, 2016, all as amended and restated pursuant to 
B93B 46@B3:= )<6=565 3=5 06AB3B65 0656D6;>?<6=B )8@66<6=B 6=B6@65 :=B> 3A >7 1H2$ (&(' #B96

"Redevelopment Agreement").  

F.  In accordance with the terms and conditions contained in the Redevelopment 
Agreement, the Entity, as redeveloper (“Redeveloper”), shall construct a project, in multiple 
phases on Parcel C, consisting of: (i) commercial development and related parking facilities 
including, without limitation, approximately (a) One Million Two Hundred Sixty Four  Thousand 
(1,264,000) square feet of retail and entertainment space, (b) One Million Two Hundred Sixty One 
Thousand (1,261,000) square feet of office and other commercial space, and (c) Three Hundred 
Seventy Two Thousand (372,000) square feet of hotel and conference center space (collectively, 
the "Commercial Component"); (ii) Two Thousand (2,000) residential units (the "Residential 
Unit Component"); (iii) certain public infrastructure and amenities as set forth in the 
Redevelopment Agreement (the "Public Amenities") and such other improvements as set forth 
therein or required by the Redevelopment Plan or the planning approvals (collectively, the 
"Project").   

G. The Redevelopment Agreement permits Redeveloper to divide the Project into Sub-
Projects and the Project Area into Sub-Project Areas, by subdivision or creating one or more 
commercial or residential condominiums, as it determines in its sole discretion (each, a "Unit"), 
and to have same constructed and operated by the Entity, or one or more transferees or assignees 
authorized under the Redevelopment Agreement (each, together with owners of Residential Units 
and End User Units described below, an "Owner").  

H. The Redevelopment Agreement also contemplates that Residential Units (as 
defined herein) may be sold to individual end users, and that certain commercial units meeting the 
requirements of N.J.S.A. 40A:20-14(d), herein referred to as End User Units (as defined herein) 
may be sold to individual end users. Owners of Residential Units and End User Units shall 
constitute "Owners" for all purposes under this Agreement except where such reference requires 
that such Owner act as an urban renewal entity.   

I. The Borough is authorized to provide for tax exemptions and payments in lieu of 
taxes within a redevelopment area pursuant to and in accordance with the provisions of the Long 
Term Tax Exemption Law. 

J. The tax exemption provided in this Agreement shall inure to the benefit of the 
Entity, with regard to Units owned by the Entity, and by assignment of this Agreement or permitted 
transfers in accordance with this Agreement, to other Units and Owners, subject to terms and 
conditions set forth herein.   

K. To facilitate the development, financing, sale and leasing of Units: (i) the 
obligations of each Owner under this Agreement must be separate from those of other Owners, (ii) 
each Owner will pay an annual service charge separate and apart from other Owners, (iii) each 
Owner (other than Owners of Residential Units and End User Units) will separately calculate and 
report Total Project Cost and Excess Net Profits (each as defined herein) for its Unit, or if it holds 
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more than one Unit, then shall calculate and report Total Project Cost and Excess Net Profits 
collectively for such Units, (iv) an Owner will not be subject to another Owner’s default under this 
Agreement, (v) a Residential Unit may be owned or leased by an individual without requiring title 
to be held by an Urban Renewal Entity (as defined herein), (vi) an End User Unit may be owned 
or leased by an individual or entity without requiring title to be held by an Urban Renewal Entity, 
and (vii) the requirements of the Long Term Tax Exemption Law imposed on urban renewal 
entities for annual reporting, and payment of Excess Net Profits as additional service charges, do 
not apply to Residential Units and End User Units. 

L. The exemption from real estate taxes on the Improvements (and with respect to the 
Residential Units, on the Land (as defined herein)) and obligation to pay annual service charges in 
lieu thereof, as provided by this Agreement, shall be in effect as to each Unit for a period of thirty 
(30) years from the issuance of the first Certificate of Occupancy for an Improvements in such 
Unit, but in no event beyond fifty (50) years from the Effective Date. 

M. The Borough’s tax assessor shall continue to assess the Land and Improvements 
within the Project.  From and after the Annual Service Charge Start Date, no real estate taxes shall 
be payable with respect to the assessed value of the Land related to the Residential Units or to the 
assessed value of the Improvements because such Improvements and such portion of the Land will 
be exempt from real estate taxation under this Agreement.  Real estate taxes that are paid based on 
the assessed value of the Land shall be credited against the Annual Service Charge (as defined 
herein) imposed on the Improvements, in accordance with the terms of this Agreement.  It is the 
desire and intent of the Parties that for the purpose of determining the assessed value of the Land, 
the value of Improvements to the Land, including without limitation, Redevelopment Project Site 
Infrastructure (as defined in the Redevelopment Agreement), infrastructure Improvements in 
connection with constructing a Unit or benefiting a Unit, remediation of environmental 
contamination, and governmental approvals that allow development of the Land, and 
enhancements in value that derive from the development, construction, leasing and use of the 
Project or portions thereof, shall not be considered and factored into the assessed value of the Land 
and, instead, shall be considered and factored into the assessed value of the Improvements.  It is 
not the intent of the Parties to bind or circumscribe the tax assessor in his or her determinations, 
or to freeze or in any manner limit the aggregate assessed value of the Project or any portions 
thereof, or to limit any increases in assessed value.   

N. Pursuant to and in accordance with the provisions of the Redevelopment Area Bond 
Financing Law (N.J.S.A. 40A:12A-64 et seq., the "RAB Law"), it is anticipated that the Agency 
will issue bonds for the purpose of financing a portion of the costs of the Project (the "Bonds").  

O. Simultaneously with execution of this Agreement, the Parties are entering into a 
Master Special Assessment Agreement dated as of the Effective Date (the "Master Special 
Assessment Agreement").  Pursuant to the Master Special Assessment Agreement, Owners will 
be required to pay Special Assessments, as described and provided in the Master Special 
Assessment Agreement (the "Special Assessments").  The Special Assessments will be pledged 
as security for repayment of the Bonds, and the Project is therefore considered "a project financed 
with bonds" within the meaning of the RAB Law. 
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P.  The Entity has submitted an application to the Borough for the approval of the 
Project, all in accordance with N.J.S.A. 40A:20-8 (the "Exemption Application", a copy of which 
is attached hereto as Exhibit B). 

Q. .= 1H2$ (&('$ B96 ,3G>@ @64><<6=565 B> B96 *>@>C89 +>C=4:; B93B B96 )??;:43B:>=

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

R. The Borough has made the following findings with respect to the Project: 

A.  [Relative benefits of the Project:] 

S. .= 1H2$ (&('$ B96 *>@>C89 +>C=4:; 7:=3;;G 35>?B65 .@5:=3=46 ->% 1H2$ 6=B:B;65 ")=

Ordinance of the Borough of Sayreville Authorizing the Execution and Delivery of a Master 
Financial Agreement by and between the Borough of Sayreville and Sayreville Seaport Associates 
Urban Renewal, L.P." (the "Ordinance"). 

T. In order to satisfy the requirements of the Long Term Tax Exemption Law and to 
set forth the terms and conditions under which the Parties shall carry out their respective 
obligations with respect to the exemption of the Project and the payment of Annual Service 
Charges by an Owner, in lieu of real property taxes on the Improvements (and in the case of 
Residential Units, also on the Land), the Parties have agreed to execute this Agreement. 

NOW, THEREFORE, in consideration of the mutual covenants herein contained and for 
other good and valuable consideration, the receipt and sufficiency of which is hereby 
acknowledged, it is mutually covenanted and agreed as follows: 

ARTICLE I
GENERAL PROVISIONS 

SECTION 1.01 Governing Law –This Financial Agreement shall be governed by the 
laws of this State, including the provisions of the Long Term Tax Exemption Law, the 
Redevelopment Law, and the RAB Law, as such laws are now existing or as they may be 
amended in the future, and all other applicable laws now or hereafter existing.  It is hereby 
expressly acknowledged, understood and agreed that the leasehold estate in each and every 
parcel of Land (and, to the extent not owned by a governmental entity, the fee interest in 
each and every parcel of Land), and any Improvement related thereto, shall be subject to 
and governed by the terms of this Financial Agreement, and the holder of the leasehold estate 
in any such parcel of Land (and, to the extent not owned by a governmental entity, each and 
every Owner (hereafter defined), whether in fee simple or otherwise, of any such parcel of 
Land), and any Improvement related thereto, including any Residential Unit and End User 
Unit, regardless of whether such Owner shall be an Urban Renewal Entity, a Residential 
Unit Purchaser or an End User Unit Purchaser, as such terms are defined herein, the Entity 
or any other company, entity or person (each individually referred to herein as an "Owner", 
but not including any governmental entity) shall be bound by the terms hereof. In the event 
of any breach or default of this Financial Agreement by an Owner, such breach or default 
shall not constitute a breach or default by any other Owner and each other Owner, and its 
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respective parcel or portion of Land, and any Improvements related thereto, including any 
Residential Unit and End User Unit, shall continue to be subject to, governed by and bound 
by this Financial Agreement.  

It is expressly understood and agreed that the Borough expressly relies upon the facts, 
data, and representations contained in the Exemption Application, attached hereto as 
Exhibit B, in granting this tax exemption.

SECTION 1.02 General Definitions – The following terms shall have the meaning 
assigned to such term in the Recitals:

Agency Project 
Agreement  Project Area 
Borough Public Amenities  
Commercial Component RAB Law 
Effective Date  Redevelopment Agreement 
Entity  Redevelopment Area 
Exemption Application Redevelopment Law 
Financial Agreement  Redevelopment Plan 
Long Term Tax Exemption Law  Residential Unit Component 
Ordinance  Special Assessment 
Owner  Special Assessment Agreement 
Parties  Unit 
Planning Board 

Unless specifically provided otherwise or the context otherwise requires, the following 
terms when used in this Agreement shall mean: 

Administrative Fee – shall be as defined in Section 16.07 herein.  

Allowable Net Profit – shall mean the amount arrived at by applying the Allowable Profit 
Rate for a Unit to the cost of a Unit pursuant to the provisions of N.J.S.A. 40A:20-3(c). 

Allowable Profit Rate – shall have the meaning set forth in the Long Term Tax Exemption 
Law. The provisions of N.J.S.A. 40A:20-3(b) are incorporated herein by reference. 

Annual Service Charge – shall mean the amounts referred to on Exhibit E annexed hereto 
and made part hereof, but excluding the Special Assessment, as shown on Exhibit E.   

Annual Service Charge Payment Dates – shall mean each February 1, May 1, August 1 and 
November 1 following the Annual Service Charge Start Date and continuing in accordance with 
the term of this Agreement.  

Annual Service Charge Start Date – shall mean the earlier of Substantial Completion of a 
Unit, or the date that a Unit, or any portion thereof, as applicable, receives a Certificate of 
Occupancy. 
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Applicable Law – shall mean all federal, State and local laws, ordinances, approvals, rules, 
regulations and requirements applicable thereto including, but not limited to, the Ordinance, the 
Redevelopment Plan, the Redevelopment Law, the RAB Law and the Long Term Tax Exemption 
Law.    

Auditor’s Report – shall mean a complete financial statement outlining the financial status 
of a Unit (for a period of time as indicated by context), which shall also include a certification of 
Total Project Cost for the Unit and clear computation of Net Profit for the Unit as provided in 
N.J.S.A. 40A:20-3(c)(2).  The contents of the Auditor’s Report shall have been prepared in 
conformity with Generally Accepted Auditing Standards. The Auditor’s Report shall be certified 
as to its conformance with such principles by a certified public accountant licensed to practice that 
profession in the State. 

Certificate of Occupancy – shall mean a temporary or permanent Certificate of Occupancy, 
as such term is defined in the New Jersey Administrative Code, issued by the Borough authorizing 
occupancy of a building in whole or in part, pursuant to N.J.S.A. 52:27D-133.   

Chief Financial Officer – shall mean the Borough’s chief financial officer.  

Condominium – shall mean the form of ownership of real property under a master deed 
providing for ownership by one or more owners of Units of Improvements together with an 
undivided interest in common elements appurtenant to each such Unit, as provided in the 
Condominium Act, N.J.S.A. 46: 8B-1 et seq.  

Condominium Unit – shall mean a unit as defined in a Master Deed, with regard to the 
Project and all portions thereof that have been devoted to condominium ownership by the filing of 
one or more master deeds pursuant to N.J.S.A. 46: 8B-1 et seq. 

County – shall mean the County of Middlesex, New Jersey. 

Default – as defined in Section 15.01. 

End User – shall mean an individual or entity that owns or leases an End User Unit.  

End User Unit – shall mean a Condominium Unit that qualifies under N.J.S.A. 40A:20-
14(d) and that is owned or leased by the person or entity that is operating its business from the 
Unit and is not leasing the Unit to an unrelated third party.  

End User Unit Purchaser – shall mean the purchaser of an End User Unit to whom the tax 
exemption for that End User Unit will be transferred and who will be responsible pursuant to this 
Agreement to pay the applicable portion of the Annual Service Charge. 

Excess Net Profit – shall mean Net Profit in excess of Allowable Net Profit. 

Exhibit(s) – shall mean any exhibit attached hereto, which shall be deemed to be a part of 
this Financial Agreement, as if set forth in full in the text hereof. 
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Financial Plan – shall mean that certain financial plan of the Entity for undertaking the 
Project, attached hereto as Exhibit D.  

Gross Revenue – shall have the meaning applied to such term in, and shall be calculated in 
accordance with, the Long Term Tax Exemption Law, specifically N.J.S.A. 40A:20-3(a), and this 
Agreement, including Section 8.07 hereof.  

Gross Square Footage – shall mean the total square footage of the applicable Improvements 
as identified on the Certificate of Occupancy.  

Improvements – shall mean any building, structure or fixture permanently affixed to the 
Land as part of the Project or any portion thereof, which Improvements are exempt from taxation 
under this Agreement.   

Incentive Grant –  shall mean State, federal or local award, payment, tax credit or other 
incentive to an Owner to develop, build, own or operate all or any portion of the Project or all or 
any portion of any Unit in the Project, including but not limited to those under the Economic 
Redevelopment and Growth Grant program and the New Jersey Economy Recovery Act of 2020.  
Incentive Grants include, without limitation, tax credits, grants and similar financial incentives 
that promote acquisition, construction and installation of renewable energy or energy efficient 
improvements, including without limitation, solar, wind, hydropower, biomass and biofuels. An 
Incentive Grant may be in a form where the benefit is received by an Owner prior to or in the 
course of development or at any later time. The revenue from sale or financing of tax credits issued 
in connection with an Incentive Grant, whenever sold or financed, shall not be deemed to be 
revenue for purposes of calculating an Owner’s Gross Revenue.  

In Rem Tax Foreclosure –  A summary proceeding by which the Borough may enforce the 
lien for taxes due and owing by a tax sale against the Leasehold Estate (and, if owned by a private 
entity, the Land) and the Improvements, all in accordance with the Tax Sale Law.  

Land – shall mean the land portion of any Parcel, but not the Improvements thereon.   

Land Taxes – shall mean the taxes assessed on the value of the land portion, exclusive of 
the value of any Improvements related thereto, of any Parcel in accordance with generally 
applicable law.        

Leasehold Estate – means the Entity’s leasehold estate in the Parcel pursuant to the ground 
lease with the Agency, as may be amended or supplemented from time to time, or any substitute 
or replacement ground lease entered into pursuant to the terms thereof. 

Material Conditions – shall be as defined in Section 4.05 herein. 

Net Profit – shall mean the Gross Revenue of an Owner pertaining to its Unit less all 
operating and non-operating expenses of the Owner, all determined in accordance with generally 
accepted accounting principles and the provisions of N.J.S.A. 40A:20-3(c).  Special Assessments 
shall be included in expenses for purposes of calculating Net Profit. 
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Owner – shall have the meaning set forth in Section 1.01.  

Parcel – shall mean any real property located within the Project Area designated by a 
separate block and lot number on the tax maps of the Borough.  

Payment Schedule – shall mean the schedule setting forth the Annual Service Charge 
payment amounts, attached hereto as Exhibit E.   

Phasing Plan – shall mean that construction and development plan as attached hereto as 
Exhibit C. 

Residential Unit – shall mean a single dwelling unit, regardless of whether or not the Land 
on which such dwelling unit is located is owned in common with others. A Residential Unit may 
be owned as a residential unit in fee simple, as a leasehold estate or as a unit in a Condominium 
formed by the filing of a Master Deed pursuant to N.J.S.A. 46:8B-1 et seq. 

Residential Unit Purchaser – shall mean the purchaser of a Residential Unit to whom the 
tax exemption for that Residential Unit will be transferred and who will be responsible pursuant 
to this Agreement to pay the applicable portion of the Annual Service Charge. 

State – shall mean the State of New Jersey. 

Substantial Completion – shall mean the date the work related to a Unit, or any portion 
thereof, is sufficiently complete in accordance with the Redevelopment Plan and the 
Redevelopment Agreement so that the Unit, or any portion thereof, may be occupied or utilized 
for the use for which it is intended. The issuance of a temporary or permanent Certificate of 
Occupancy shall be conclusive proof that a Unit, or any portion thereof, has reached Substantial 
Completion.  

Tax Assessor – shall mean the Borough tax assessor. 

Tax Collector – shall mean the Borough tax collector. 

Tax Sale Law – N.J.S.A. 54:5-1 et seq., as the same may be amended or supplemented 
from time to time. 

Term – shall be as defined in Section 3.01 of this Agreement. 

Termination – shall mean the expiration of the term of this Agreement in accordance with 
Section 3.01 hereof which by operation of the terms of this Agreement shall cause the 
relinquishment of the tax exemption applicable to any Improvement, including any Residential 
Unit, and to any Land. 

Total Project Cost – shall have the meaning applied to such term in, and shall be calculated 
in accordance with, the Long Term Tax Exemption Law, specifically N.J.S.A. 40A:20-3(h), and 
Section 8.07 hereof.  Total Project Cost for infrastructure and other Improvements benefitting more 
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than one Unit shall be equitably allocated by the Entity among the Units benefited thereby, in a 
manner elected by the Entity in its reasonable discretion. Together with the statement of Total 
Project Cost, the Entity shall include a statement of infrastructure and other Improvements 
benefitting more than one Unit incurred to date, the amount allocated to the relevant Unit, and the 
amount previously allocated to other Units. 

Trust Indenture – shall mean one or more indentures of trust by and between the Agency 
and the trustee named therein, authorizing the issuance of one or more series of the Bonds.  

Urban Renewal Entity – shall have the meaning as such term is defined, used and applied 
in the Long Term Tax Exemption Law.  

SECTION 1.02. Interpretation and Construction – In this Financial Agreement, 
unless the context otherwise requires: 

(a) The terms "hereby", "hereof", "hereto", "herein", "hereunder" and any similar 
terms, as used in this Financial Agreement, refer to this Financial Agreement, and the term 
"hereafter" means after, and the term "heretofore" means before the date of delivery of this 
Financial 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 
Financial 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 Financial Agreement, 
nor shall they affect its meaning, construction or effect. 

(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, in writing and within a reasonable time, which shall not be 
less than fifteen (15) days nor more than thirty (30) days, unless the context dictates otherwise. 

(g) All schedules and exhibits referred to in this Financial Agreement and attached 
hereto are incorporated herein and made part hereof.  

(h) The Recitals are incorporated into and made a part of this Agreement. 
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ARTICLE II
BASIS OF AGREEMENT 

SECTION 2.01. Covenant of Tax Exemption.   The Borough hereby grants its 
approval for a tax exemption for the Improvements to be constructed and maintained in accordance 
with the terms and conditions of this Agreement and the provisions of Applicable Law.  The 
Borough further hereby grants its approval for a tax exemption of the Land underlying Residential 
Units, commencing on the Annual Service Charge Start Date for such Residential Unit.  

SECTION 2.02. Construction of the Project. The Entity represents that it will 
construct the Project, or cause the Project to be constructed, in accordance with the Redevelopment 
Agreement, the Redevelopment Plan and Applicable Law, the use of which is more specifically 
described in the Exemption Application attached hereto as Exhibit B. 

SECTION 2.03. Development Schedule.  The Entity agrees to diligently 
undertake to commence construction and complete the Project in accordance with the Phasing Plan 
attached hereto as Exhibit C, which Phasing Plan may be modified as provided in the 
Redevelopment Agreement, or to cause portions of the Project to be commenced and completed 
by Owners.     

SECTION 2.04. Financial Plan.  The Entity represents that as of the date hereof the 
Improvements shall be financed in accordance with the Financial Plan attached hereto as Exhibit 
D.  The Financial Plan sets forth estimated 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, as anticipated as of the date hereof.   

ARTICLE III
DURATION OF AGREEMENT 

SECTION 3.01. Term. This Agreement, including the obligation to pay the Annual 
Service Charge required under Article IV hereof and the tax exemption granted and referred to in 
Section 2.01 hereof, shall remain in full force and effect as to each Unit for thirty (30) years from 
the Annual Service Charge Start Date for such Unit, but in no event longer than fifty (50) years 
from the date of execution hereof.  Upon Termination, the tax exemption for the Unit shall expire 
and the Improvements (and the Land, if applicable) shall thereafter be assessed and taxed 
according to the general law applicable to other non-exempt property located within the Borough.  
Upon Termination as to a Unit, all restrictions and limitations upon the Owner shall terminate with 
regard to an Owner that is an Urban Renewal Entity, upon such Urban Renewal Entity’s rendering 
and the Borough’s acceptance of its final accounting, pursuant to N.J.S.A. 40A:20-13. 

SECTION 3.02. No Voluntary Termination.  Neither an Owner, including the 
Entity, nor the Borough may at any time terminate this Financial Agreement with respect to 
a Unit during the period when any Bond remains "outstanding" with respect to such Unit 
within the meaning of the Trust Indenture.  The Owner further expressly acknowledges, 
understands and agrees that in accordance with the RAB Law, specifically N.J.S.A. 40A:12a-
66(a), the relinquishment provisions set forth in the Long Term Tax Exemption Law, 
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specifically N.J.S.A 40A:20-9(g) and 13, shall not be applicable in accordance with, pursuant 
to, and under this Financial Agreement.  The Owner further expressly rejects, refuses, 
relinquishes, surrenders, and otherwise waives any and all rights of relinquishment of its 
status under the acts and this Financial Agreement that it may have otherwise been entitled 
to in accordance with any Applicable Law, including without limitation, N.J.S.A. 40A:20-13. 

SECTION 3.03. Date of Termination.    Upon any Termination of the tax exemption 
described in Section 2.01 hereof, the date of such Termination shall be deemed to coincide with 
the end of the fiscal year of the Entity. 

ARTICLE IV 
ANNUAL SERVICE CHARGE 

SECTION 4.01. Payment of Annual Service Charge.  In consideration of the 
exemption from taxation for the Improvements (and where applicable, the Land), each Owner 
agrees that payment of the Annual Service Charge shall be due and payable to the Borough on the 
Annual Service Charge Payment Dates, commencing to accrue as of the Annual Service Charge 
Start Date applicable to such Owner, in the amount set forth in the Payment Schedule annexed 
hereto in Exhibit E.  If an Owner fails to timely pay any installment of the Annual Service Charge, 
the amount past due until paid shall bear the highest rate of interest permitted under applicable 
State law then being assessed against other delinquent taxpayers in the case of unpaid taxes or tax 
liens. 

SECTION 4.02. Increases in Annual Service Charge.  Pursuant to the RAB Law, 
specifically N.J.S.A. 40A:12A-66, the Annual Service Charges payable hereunder shall not be 
adjusted in stages over the term of the tax exemption period in accordance with N.J.S.A. 40A:20-
12.  

SECTION 4.03.  Land Tax. In accordance with the Long Term Tax Exemption 
Law, including without limitation, N.J.S.A. 40A:20-12, following the Annual Service Charge Start 
Date for a Unit, each Owner that pays Land Taxes shall be entitled to a credit against the Annual 
Service Charge for a Unit equal to the amount, without interest, of the Land Taxes paid by it with 
respect to such Unit in the last four preceding quarterly installments. 

SECTION 4.04. Municipal Charges.  Each Owner, in addition to paying Land Taxes 
and Annual Service Charges, shall be responsible for paying (without any credit whatsoever 
hereunder) all other applicable municipal charges that may, from time to time, be lawfully assessed 
with regard to its Unit, including, without limitation, any and all special benefit assessments, 
special improvement district assessments, water and sewer charges, and other municipal charges, 
whether presently existing or hereinafter imposed, and that the Borough may enforce such 
assessments and charges in any manner (including, but not limited to, foreclosure or tax sale) 
permitted by Applicable Law. 

SECTION 4.05. Material Conditions.  It is expressly agreed and understood that all 
payments of Land Taxes, Annual Service Charges and any interest payments, penalties or costs of 
collection due thereon, are material conditions of this Financial Agreement. If any other term, 
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covenant or condition of this Financial Agreement or the Exemption Application, as to any person 
or circumstance shall, to any extent, be determined by a court of competent jurisdiction 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 remaining term, covenant or 
condition of this Financial Agreement shall be valid and enforced to the fullest extent permitted 
by Applicable Law. 

SECTION 4.06.   Service Charges as Municipal Lien. The Borough and each and 
every Owner hereby expressly acknowledge, understand and agree that in accordance with 
Applicable Law, the Ordinance, this Financial Agreement, and any amount due hereunder, 
including without limitation, the Annual Service Charge, constitutes a continuous, municipal lien 
on the Owner's interest in the respective Leasehold Estate or Land (to the extent not owned by a 
governmental entity) and the Improvements related thereto, and that any subsequent Annual 
Service Charge, including any interest, penalties or costs of collection thereof, that shall thereafter 
become due or accrue, shall be added and relate back to and be part of the initial municipal lien, 
(b) the Ordinance, this Financial Agreement, and any amounts due hereunder, including without 
limitation, the Annual Service Charge, shall constitute an automatic, enforceable and perfected 
statutory municipal lien for all purposes, including specifically and without limitation, the Federal 
bankruptcy code, regardless of whether the amount of the Annual Service Charge has been 
determined, and (c) any applicable process, procedure or action of any court, government body or 
other relevant authority, including without limitation any confirmation hearing, to determine the 
amount of the Annual Service Charge due shall not affect the commencement or validity of the 
municipal lien.    

The Parties hereby expressly acknowledge, represent and/or covenant that while the 
Land is owned by the Agency or other government entity, the Borough cannot and will not 
impose or assert a right to impose a lien or take enforcement action with respect thereto on 
the fee interest in the Land, or any portion thereof, and hereby further expressly 
acknowledge, represent and/or covenant that any municipal lien imposed or enforcement 
action taken pursuant to Applicable Law (whether arising from nonpayment of PILOT or 
any other municipal charge) shall be limited solely to the leasehold estate and the 
Improvements, and not the fee interest in the Land. The Agency and any other subsequent 
government entities that are fee owners of the Land shall be intended third party 
beneficiaries of this paragraph.  

SECTION 4.07.  Security for Payment of Annual Service Charges.  In order to 
secure the full and timely payment of the Annual Service Charges, the Borough reserves the right 
to prosecute an In Rem Tax Foreclosure action against the Owner's interest in the Leasehold Estate 
(and, if not owned by a governmental entity, the Land) and the Improvements erected thereon. 
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ARTICLE V 
OWNER'S CONSENT 

SECTION 5.01.  Owner’s Consent. Each Owner hereby consents and agrees to the 
amount of the Annual Service Charge and to the liens established in this Financial Agreement, and 
the Owner shall not contest the validity or amount of any such Annual Service Charge or lien. The 
Owner’s remedies shall be limited to those specifically set forth herein and as otherwise as 
provided by Applicable Law. Nothing in this paragraph shall prevent an Owner from contesting 
an error in an Annual Service Charge bill or pursuing a Permitted Action in accordance with 
Section 15.03 hereof.  

ARTICLE VI 
BOROUGH DETERMINATIONS 

SECTION 6.01. Benefits and Importance of Tax Exemption.  In accordance with the 
Long Term Tax Exemption Law, specifically N.J.S.A. 40A:20-11, the Borough hereby finds and 
determines that this Agreement is to the direct benefit of the health, welfare and financial 
well-being of the Borough and its citizens because it allows for the development of a vacant, fallow 
and contaminated site into a productive, useful and job-creating property, and further: 

(a) The costs associated with the tax exemption granted herein are minor compared to 
the estimated Total Project Cost in excess of $2 Billion and the benefit created by (i) the 
remediation of the Project Area, (ii) the construction of the Improvements, (iii) in Sections 1 and 
2 alone, approximately 8,248 jobs during the construction period and (iv) approximately 7,491 
direct and 6,023 indirect permanent jobs created through the permanent operation of the 
Improvements. 

(b) Without the tax exemption granted herein it is highly unlikely that the Project would 
otherwise be undertaken.   

ARTICLE VII
CERTIFICATE OF OCCUPANCY 

SECTION 7.01. Certificate of Occupancy. It shall be the obligation of each 
Owner to obtain all Certificates of Occupancy in a reasonably timely manner after the Owner has 
satisfied all requirements to secure such Certification of Occupancy. 

SECTION 7.02. Filing of Certificate of Occupancy. It shall be the primary 
responsibility of each Owner to forthwith file with both the Tax Assessor and the Tax Collector a 
copy of each Certificate of Occupancy. 

Notwithstanding the foregoing, the filing of any Certificate of Occupancy shall not be a 
prerequisite for any action taken by the Borough, including, if appropriate, retroactive billing with 
interest to collect any charges hereunder to be due. 
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ARTICLE VIII
ACCOUNTING, REPORTS, CALCULATIONS 

SECTION 8.01. Residential Unit and End User Unit Purchasers.  Notwithstanding 
anything herein to the contrary, no Residential Unit Purchaser shall be required to be an Urban 
Renewal Entity. So long as an End User Unit Purchaser continues to meet the definition thereof 
set forth in Article I hereof, such End User Unit Purchaser shall not be required to be an Urban 
Renewal Entity. This Article VIII (other than this Section 8.01) shall not apply to, or be enforceable 
against, any Residential Unit Purchaser or qualifying End User Unit Purchaser. This Article VIII 
shall only apply to, and be enforceable against, an Urban Renewal Entity.   

SECTION 8.02. Accounting System. Each Owner agrees to calculate its "Net 
Profit" pursuant to N.J.S.A. 40A:20-3(c), with respect to its Unit, separate and apart from any other 
Unit, subject to the provisions hereafter set forth.   

SECTION 8.03. Periodic Reports. (a) Auditor’s Report: Within ninety (90) 
days after the close of each fiscal or calendar year depending on the Owner’s accounting basis that 
this Agreement shall continue in effect, the Owner shall submit an Auditor’s Report with regard 
to its Unit to the Borough Council, the Tax Collector and the Borough Clerk, who shall advise 
those municipal officials required to be advised.  The Auditor’s Report shall clearly identify and 
calculate the Net Profit for the Owner during the previous year, with respect to its Unit.  Each 
Owner shall assume all costs associated with preparation of the periodic reports.

(b) Disclosure Statement: On each anniversary date of the execution of this Agreement, 
with regard to the Entity, and on the anniversary date of the transfer of a Unit to an Owner, if there 
has been a change in ownership or interest in entity owning a Unit from the prior year’s filing, the 
Owner (including the Entity) shall submit to the Borough Council, the Tax Collector and the 
Borough Clerk, who shall advise those municipal officials required to the advised, a Disclosure 
Statement listing the persons having an ownership interest in the Owner, and the extent of the 
ownership interest of each and such additional information as the Borough may request from time 
to time. 

(c) Municipal Audits.  No audit or review by or on behalf of the Borough of an 
Auditor’s Report or other review of amounts due and payable by an Owner under this Agreement 
shall be conducted by any person or entity retained on a contingency fee basis. 

SECTION 8.04. Inspection. Each Owner, upon request, shall permit inspection of 
its property, equipment, buildings and other facilities of the Unit, and also permit examination of 
audit of its books, contracts, records, documents and papers with respect to the Unit, or any portion 
thereof, by authorized officers of the Borough and the State pursuant to N.J.S.A. 40A:20-9(e).     

SECTION 8.05. Limitation on Profits and Reserves. (a) During the period of 
tax exemption as provided herein, each Owner 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 is 
required to be completed in accordance with generally accepted accounting principles. 
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(b) Each Owner 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 Owner for the last full fiscal year preceding the year 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 8.06. Payment of Dividend and Excess Profit Charge. If the Net 
Profits of an Owner shall exceed the Allowable Net Profits of such Owner for such period, then 
the Owner, within one hundred and twenty (120) days after the end of the accounting period 
established by the Long Term Tax Exemption Law, shall pay such Excess Net Profits to the 
Borough as an additional service charge; provided, however, that the Owner may maintain a 
reserve as determined pursuant to aforementioned Section 8.05.  The calculation of Net Profit and 
Allowable Net Profit shall be made in the manner required pursuant to N.J.S.A. 40A:20-3(c) and 
40A:20-15, subject to the provisions of Section 8.07 hereof. 

SECTION 8.07. Calculation of Gross Revenue and Net Profit. 

(a) Total Project Costs, Gross Revenue, Net Profit, Land Taxes and all other 
calculations and reporting requirements under the Long Term Tax Exemption Law, shall be made 
regarding a Unit or Units of one Owner as separate and apart from the calculations and reporting 
required for other Units.  For purposes of determining whether Net Profit for a Unit or Units for 
an accounting period exceeds Allowable Net Profit for such accounting period with respect to such 
Unit or Units, and for purposes of determining the Land Tax credit, all calculations shall be 
undertaken solely with regard to such Unit or Units, and excluding any other Unit, including 
without limitation: (i) Gross Revenue shall mean the Gross Revenue derived from the Unit or 
Units; (ii) expenses and deductions to arrive at Net Profit shall be calculated based on expenses 
and deductions related to the Unit or Units; (iii) the initial permanent mortgage in the definition of 
Allowable Profit Rate shall mean the initial permanent mortgage encumbering the Unit or Units; 
(iv) Total Project Cost shall mean the Total Project Cost for the Unit or Units, and (v) Land Taxes 
shall mean Land Taxes for the Unit or Units. 

(b) There is expressly excluded from calculation of Gross Revenue and from Net Profit 
as set forth in N.J.S.A. 40A:20-3 for the purpose of determining compliance with N.J.S.A. 40A:20-
15 or N.J.S.A. 40A:20-16: (i) any gain realized by an Owner on the sale of the Unit or any portion 
thereof whether or not taxable under federal or State law, (ii) proceeds from financing or 
refinancing of a mortgage or mortgages encumbering the Unit or any portion thereof; (iii) insurance 
claim payments; (iv) proceeds of Incentive Grants, (v) proceeds from sale of bonds including but not 
limited to RAB Bonds, and (vi) any and all funds received pursuant to an agreement with a regulated 
utility service provider that are a contribution in the aid of construction or otherwise and refundable 
in the form of billing credits in accordance with the utility’s “Tariff for Service”. 

(c) In determining whether Net Profit for an accounting period for a Unit exceeds 
Allowable Net Profits for such accounting period, as provided in N.J.S.A. 40A:20-15, Excess Net 
Profits shall be calculated annually but on a cumulative basis beginning upon Substantial 
Completion of the Unit or portion thereof for which such calculation is undertaken.  By way of 
example: assume annual Allowable Net Profit for the Unit is $1 million a year; annual Net Profit 
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is $500,000 a year for the first five years from Substantial Completion and annual Net Profit is $2 
million in the sixth year. In this example, Net Profit in the sixth year will not exceed Allowable 
Net Profit because cumulative Allowable Net Profit for six years is $6 million and cumulative 
Annual Net Profit for six years is $4.5 million.  

ARTICLE IX 
ASSIGNMENT AND/OR ASSUMPTION 

SECTION 9.01. Approval to Sale of Project by Urban Renewal Entity Formed and 
Eligible to Operate under Law.  As permitted by N.J.S.A. 40A:20-10, the Borough hereby 
consents, without further action or approvals, to a sale or transfer of a Unit and the transfer of this 
Agreement (as pertaining to such Unit) by an Owner ("Transferor Urban Renewal Entity") to 
another Urban Renewal Entity ("Transferee Urban Renewal Entity") provided that: (a) the 
Transferee Urban Renewal Entity does not own any other Unit subject to long term tax exemption 
at the time of transfer; (b) the Transferee Urban Renewal Entity is formed and eligible to operate 
under the Long Term Tax Exemption Law; (c) the Transferor Urban Renewal Entity is not then in 
Default of this Agreement or, if applicable to the Transferee Urban Renewal Entity, the 
Redevelopment Agreement; (d) the Transferor Urban Renewal Entity’s obligations under this 
Agreement and, if applicable to the Transferee Urban Renewal Entity, the Redevelopment 
Agreement, are fully assumed by the Transferee Urban Renewal Entity with respect to the Unit or 
Units transferred; (e) the Transferee Urban Renewal Entity abides by all terms and conditions of 
this Agreement in regard to the Transferred Unit; (f) no Annual Service Charge is due and owing 
by the Transferor Urban Renewal Entity and (g) such transfer is permitted pursuant to the 
Redevelopment Agreement.  The foregoing provisions shall not apply with regard to purchasers 
of Residential Units and End User Units, which are governed by Section 9.02.   

SECTION 9.02. Approval for Sale to Purchasers of Residential Units and End User 
Units in the Project. As permitted by N.J.S.A. 40A:20-10, the Borough hereby consents, without 
further action or approval being required, to a sale or transfer of one or more Residential Units to 
one or more Residential Unit Purchasers, and to a sale or transfer of one or more End User Units, 
to one or more End User Unit Purchasers.  Upon assumption in a written instrument by each 
Residential Unit Purchaser of the obligations with respect to such Residential Unit under the 
Financial Agreement, and upon assumption in a written instrument by each End User Unit 
Purchaser of the obligations with respect to such End User Unit under the Financial Agreement, 
the tax exemption shall continue and inure to any Improvement, including any Residential Unit 
owned by a Residential Unit Purchaser, and any End User Unit owned by an End User Unit 
Purchaser. The Borough further hereby consents to entry by the aforesaid Residential Unit 
Purchasers and End User Unit Purchasers into customary financial instruments for the financing 
of the acquisition or maintenance, or both, of the Residential Unit or End User Unit, including 
without limitation, mortgage financing.  

SECTION 9.03. Automatic assumption. The Borough and each and every 
Owner hereby expressly acknowledge, understand and agree that upon the conveyance, 
whether by sale, grant, award, gift, transfer or otherwise, of any parcel or portion of Land, 
including any Improvements related thereto, or any Residential Unit or End User Unit, 
whether in accordance with and pursuant to the terms hereof, the tax sale law, or otherwise, 
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such parcel or portion of Land, including any Improvements related thereto, or any 
Residential Unit or End User Unit, and the Owner thereof, shall be subject to, governed and 
bound by the terms of this Financial Agreement.  Any acceptance or claim of title or 
ownership of any parcel or portion of Land, including any Improvements related thereto, or 
any Residential Unit or End User Unit, shall constitute an acknowledgement and assumption, 
for all purposes of law, by such person or entity accepting or claiming title or ownership, 
that it and its respective parcel or portion of Land, including any Improvements related 
thereto, or Residential Unit or End User Unit, shall be subject to, governed and bound by 
this Financial Agreement.      

Each Urban Renewal Entity further covenants that it will include in any deed a 
notification to the Residential Unit Purchaser or End User Unit Purchaser that upon 
purchase of a Residential Unit or End User Unit, each Owner shall have consented to the 
obligations under this Financial Agreement, and shall obtain a writing to this effect from the 
Residential Unit Purchaser or End User Unit Purchaser at closing.

SECTION 9.04.         Severability. It is an express condition of the granting of this tax 
exemption that during its duration, an Owner shall not, without the prior consent of the Borough, 
in the Borough’s reasonable discretion, convey, mortgage or transfer, all or part of the Project, or 
any portion thereof, so as to sever, disconnect, or divide the Improvements from the Land which 
is basic to, embraced in, or underlying the exempted Improvements. Nothing herein shall prevent 
an Owner, subject to the provisions of this Article IX, from leasing a Unit or any portion thereof 
or from converting to condominium form of ownership and conveying title to condominium units.

SECTION 9.05. Financing. An Owner has the right to encumber and assign its 
interest in the Land and Improvements for financing purposes, and any such encumbrance or 
assignment shall not be deemed to be a violation of this Agreement. 

ARTICLE X
RESERVATION OF BOROUGH RIGHTS AND REMEDIES 

SECTION 10.01. Reservation of Borough Rights and Remedies. Except as otherwise 
expressly set forth herein, nothing contained in this Financial Agreement or otherwise shall 
constitute a waiver or relinquishment by the Borough of any rights and remedies provided by 
Applicable Law.  Unless otherwise expressly stated, nothing herein shall be deemed to limit any 
right of recovery that the Borough has under law, in equity, or under any provision of this Financial 
Agreement. 

ARTICLE XI
NOTICES 

SECTION 11.01. Notice.  Formal notices, demands and communications 
between and among the Borough and an Owner shall be in writing and deemed given if dispatched 
to the address set forth below by registered or certified mail, postage prepaid, return receipt 
requested, or by a commercial overnight delivery service with packaging tracking capability and 
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for which proof of delivery is available, or delivered by electronic transmittal. Notice shall be 
deemed effective upon delivery, as evidenced by a signed delivery receipt, or upon first attempted 
delivery or rejection, if a receipt confirming delivery cannot be obtained or is refused, or, in the 
case of electronic delivery, by printed delivery confirmation. Such written notices, demands and 
communications may be sent in the same manner to such other addresses as either party may from 
time to time designate by written notice. 

All notices, demands and communications shall be sent as follows:  

If to the Borough: 

Borough of Sayreville  
Municipal Building  
167 Main Street 
Sayreville, New Jersey 08872    
Attn: Borough Administrator 
Email: [_________________] 

with copies to: 

Michael R. DuPont, Esq. 
McKenna, DuPont, Higgins & Stone, P.C. 
229 Broad Street 
Red Bank, New Jersey 07701 
Email: [_________________] 

If to the Entity: 

Sayreville Seaport Associates Urban Renewal, L.P. 
c/o PGIM Real Estate 
7 Giralda Farms 
Madison, New Jersey 07940 
Attention: Steven Vittorio, Managing Director 
Email: steven.vittorio@pgim.com

and 

Matthew Karp 
Vice President 
PGIM Real Estate 
7 Giralda Farms, 3rd Floor 
Madison, New Jersey 07940 
Attention: Matthew Karp 
matthew.karpa@pgim.com

and 
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PGIM Real Estate 
7 Giralda Farms 
Madison, New Jersey 07940 
Attention: Frances Felice, Esq.   
Email: frances.felice@pgim.com

With copies to: 

Gibbons P.C.  
One Gateway Center  
Newark, New Jersey 07102-5310  
Attention: Russell Bershad, Esq. and Jennifer Phillips Smith, Esq. 
Email: rbershad@gibbonslaw.com and jsmith@gibbonslaw.com

If to any other Owner: 

The notice shall be directed to the Owner’s address as set forth in the property tax records of the 
Borough. If and when a Unit is transferred to an Owner other than the Entity, the Owner will 
notify the Borough of its address, and all notices to such Owner shall be sent to the address 
provided by the Owner. 

All notices provided by either Party under this Agreement shall be simultaneously provided to 
the Agency, as follows: 

If to the Agency: 

Sayreville Economic and Redevelopment Agency 
167 Main Street 
Sayreville, NJ 08872 
Attention: Joseph Ambrosio, Executive Director 
Email:   

With copies to: 

Hoagland, Longo, Moran, Dunst & Doukas, LLP 
40 Paterson Street 
New Brunswick, New Jersey 08903 
Attention: Michael J. Baker, Esq. and Anthony Iacocca, Esq. 
Email: mbaker@hoaglandlongo.com and aiacocca@hoaglandlongo.com

McManimon, Scotland & Baumann, LLC 
75 Livingston Avenue, 2nd Floor 
Roseland, New Jersey 07068 
Attention:  Matthew Jessup, Esq. and Jennifer Credidio, Esq. 
Email:  MJessup@msbnj.com  and jcredidio@msbnj.com 

0;5=487:"1:>69;<6"30-"/.2'()1%#'*+'#'121#,$*,#*,/&*0*)%)&/



4840-0355-0682, v. 1 
2873266.2 114069-93143-02 
2877896.1 114069-93143-02 

21

ARTICLE XII
COMPLIANCE BY ENTITY WITH LAW 

SECTION 12.01. Statutes and Ordinances. Each Owner hereby agrees at all 
times prior to the expiration or other Termination of this Financial Agreement to remain bound by 
the provisions of Applicable Law, including, but not limited to, the Long Term Tax Exemption 
Law and the RAB Law. Any Owner’s failure to comply with such statutes or ordinances shall 
constitute a violation by such Owner of this Financing Agreement and breach of the Financial 
Agreement by such Owner, and such Owner shall be subject to the legal rights and remedies of the 
Borough for such breach, but no other Owner shall be liable for such breach or subject to any 
enforcement action by the Borough as a result of another Owner’s breach. 

ARTICLE XIII
CONSTRUCTION 

SECTION 13.01. Construction. This Financial Agreement shall be construed and 
enforced in accordance with the laws of the State, and without regard to or aid or 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. 

ARTICLE XIV
INDEMNIFICATION 

SECTION 14.01. Indemnification. It is understood and agreed that in the event 
the Borough shall be named as party defendant in any action brought against the Borough by 
allegation of any breach, Default or a violation of any of the provisions of this Agreement or the 
provisions of Applicable Law, the Owner whose actions or alleged actions give rise to such action 
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 such 
Owner or by reason of any breach, Default or a violation of any of the provisions of this Agreement 
or the provisions of Applicable Law, by such Owner, except for the willful misconduct by the 
Borough or its officers, officials, employees or agents and the Owner shall defend the suit at its 
own expense.  However, the Borough maintains the right to intervene as a party thereto, to which 
intervention the respective Owner hereby consents, the reasonable expense thereof to be borne by 
the respective Owner.   

ARTICLE XV 
DEFAULT 
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SECTION 15.01. Default. "Default" shall be failure of any party to conform to 
the terms of this Agreement, and/or the failure of any party to perform any obligation imposed 
upon such party by Applicable Law beyond any applicable notice, cure or grace period.  A Default 
under this Agreement by any Owner shall only be considered a Default against that specific party, 
without any implication of Default against any other Owner. 

SECTION 15.02. Cure Upon Default. Should any party be in Default of any 
obligation under this Agreement, the other party shall notify the defaulting party and any 
mortgagee, if applicable, in writing of said Default. Said notice shall set forth with particularity 
the basis of said Default.  Except as otherwise limited by law, the defaulting party shall have sixty 
(60) days to cure any Default, other than a Default in payment of any installment of the Annual 
Service Charge, in which case there shall be no cure period.  

SECTION 15.03. Remedies for Default.     (a)  In the event of any uncured Default by 
the Borough, a Unit Owner's remedies shall be limited to an action for specific performance, 
provided however, that the parties agree that an action in a court of competent jurisdiction by any 
Unit Owner for recovery of any payment of amounts due under this Agreement from or on the 
account of such Unit Owner, in excess of the amounts that the Borough is legally entitled to receive 
or retain shall constitute a "Permitted Action". Nothing herein shall prohibit a Unit Owner from 
pursuing a Permitted Action by arbitration, as hereafter provided, or from seeking injunctive relief. 
If a judgment is made in favor of a Unit Owner in a Permitted Action, or a monetary award in 
favor of a Unit Owner in an Arbitration Proceeding (an "Arbitration  Award"), such judgment or 
Arbitration Award shall be, in accordance with the customary practices of the Borough with 
respect to overpayment of conventional taxes, credited against any amounts next coming due to 
the Borough by the Unit Owner until the credit is depleted, or paid over by the Borough to the Unit 
Owner. 

(b) In the event of any uncured Default by an Owner, the Borough may take whatever 
action at law or in equity as may be necessary or desirable to enforce the performance or 
observance of any rights under this Agreement, including an action for specific performance or 
damages against such Owner.  No Default hereunder by an Owner shall terminate the long term 
tax exemption (except as described herein) and the Owner’s obligation to make Annual Service 
Charges, which shall continue in effect for the duration set forth in Section 3.01 hereof and subject 
to Section 15.06 hereinafter.  

SECTION 15.04. Arbitration. Other than with respect to a payment Default by a 
Unit Owner, or a Permitted Action that a Unit Owner elects to pursue in a court of competent 
jurisdiction, in the event of a breach of this Agreement by any party or a dispute arising between 
any parties in reference to the terms and provisions as set forth herein, then the dispute shall be 
resolved solely and exclusively by binding arbitration before a single arbitrator (the "Arbitrator") 
and, except as otherwise provided in this Section, in accordance with the rules of the American 
Arbitration Association ("AAA"), which arbitration shall be conducted at a mutually acceptable 
location in the State of New Jersey or, if the parties are unable to agree on a  location, then in New 
Brunswick, New Jersey, and in an expeditious manner.  The Arbitrator shall be a retired judge, or 
an accountant or attorney unaffiliated with either party with substantial experience in the matters 
in dispute.   A party seeking arbitration shall give written notice ("Arbitration Notice") to the 
other party and the AAA.   The Arbitration Notice shall include a reasonably detailed written 
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statement of the position of the initiating party and the reasons therefor, together with a request for 
resolution of such controversy by an Arbitrator. The Arbitration Notice shall identify not less than 
three (3) proposed Arbitrators. Within ten (10) days after receiving an Arbitration Notice, the other 
party shall respond with a reasonably detailed written statement ("Response Notice") of the 
position of the responding party and the reasons therefor.  The Response Notice additionally shall 
notify the initiating party of the Arbitrator, if any, that it approves from those set forth in the 
Arbitration Notice, or if none is approved, identifying three (3) other proposed Arbitrators, and the 
parties shall confer within five (5) days thereafter and in good faith attempt to select a mutually 
agreeable Arbitrator. If the parties are unable to agree on an Arbitrator, then the AAA shall select 
an Arbitrator.  The arbitration shall be administered by the Arbitrator in such a fashion to 
accomplish the purposes of this Agreement and Applicable Law. If either party believes the 
Arbitrator needs to hear evidence or visit the site in order to resolve the dispute, they can so inform 
the Arbitrator in their notice.  The decision of the Arbitrator, including but not limited to a 
monetary award ("Arbitration Award") shall be final and binding upon the parties.  The parties 
shall share the Arbitrator's fee equally. Filing fees shall be borne by the party making a filing. Each 
party shall bear its own legal fees.  

SECTION 15.05. Default in the Payment of Annual Service Charge. (a) Upon any 
Default by an Owner in payment of any installment of the Annual Service Charge, the Borough, 
in addition to its other remedies, reserves the right to proceed against the applicable Land (to the 
extent such Land is no longer owned by the Agency or any other government entity), and any 
Improvements related thereto, including any Residential Unit and End User Unit in the manner 
provided by Applicable Law and shall have the right to proceed to In Rem Tax Foreclosure 
consistent with the provisions and procedures of the In Rem Tax Foreclosure law. 

(b)  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 it is pertinent to 
this Agreement, as if the Annual Service Charge were taxes or municipal liens on Land.  In either 
case, however, an Owner does not waive any defense it may have to contest the rights of the 
Borough to proceed in the above-mentioned manner.  

SECTION 15.06. Remedies upon Default Cumulative; No Waiver. Subject to the 
provisions of Article XV and the other terms and conditions of this Agreement, all of the remedies 
provided in this Agreement to any party, and all rights and remedies granted by law and equity 
shall be cumulative and concurrent and no determination of the invalidity of any provision of this 
Agreement shall deprive the Borough of any of its remedies or actions against an Owner because 
of the Owner’s failure to pay Land Taxes, the Annual Service Charge and/or any other municipal 
charges and interest payments.  This right shall only apply to arrearages that are due and owing at 
the time, and the bringing of any action for Land Taxes, Annual Service Charges or other charges, 
or for breach of covenant or the resort of any other remedy herein provided for the recovery of 
Land Taxes, Annual Service Charges or other charges shall not be construed as a waiver of the 
right to proceed with an In Rem Tax Foreclosure action consistent with the terms and provisions 
of this Agreement. 

SECTION 15.07. Final Accounting. Within one hundred and twenty (120) days 
after the date of Termination with respect to a Unit, each respective Owner shall provide a final 
accounting and pay to the Borough any Excess Net Profits.  For purposes of rendering a final 
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accounting the Termination of the Agreement shall be deemed to coincide with the end of the fiscal 
year of the Borough. 

SECTION 15.08. Conventional Taxes. Upon Termination or expiration of this 
Agreement with respect to a Unit, the tax exemption for the Improvements (and Land, if 
applicable) within such Unit shall expire and the Land and the Improvements thereon shall 
thereafter be assessed and conventionally taxed according to the general law applicable to other 
nonexempt taxable property in the Borough. 

ARTICLE XVI
MISCELLANEOUS 

SECTION 16.01. Financial Agreement Controlling. In the event of a conflict 
between the Redevelopment Agreement and this Financial Agreement, the provisions of this 
Financial Agreement shall govern and prevail. 

SECTION 16.02. Oral Representations.  There have been no oral representations 
made by either of the Parties hereto which are not contained in this Financial Agreement. This 
Financial Agreement, the Special Assessment Agreement, the Redevelopment Agreement, the 
Ordinance and the Exemption Application constitute the entire agreement between the Parties and 
there shall be no modifications thereto other than by a written instrument executed by the Parties 
and delivered to each of them. The Parties acknowledge and agree that the Trust Indenture, and 
pledge and assignment agreement, and any other agreements related to the Bonds, once executed, 
shall be deemed part of the entire agreement between the Parties as described in this Section.  

SECTION 16.03. Entire Document. All conditions in the Ordinance are 
incorporated in this Agreement and made a part hereof. 

SECTION 16.04. Good Faith. In their dealings with each other, the Parties agree 
that they shall act in good faith. 

SECTION 16.05. Recording. Upon the execution and delivery of this Financial 
Agreement, the entire Financial Agreement and the Ordinance shall be filed and recorded with the 
Middlesex County Clerk, at the Entity’s expense.  

SECTION 16.06. Portion of Annual Service Charge Paid to County.  The Borough 
shall remit the applicable portion of the Annual Service Charge to the County upon the receipt 
thereof in accordance with N.J.S.A. 40A:20-12.    

SECTION 16.07. Administrative Fee. In accordance with N.J.S.A. 40A:20-9(h), the 
Borough shall collect from each Owner an administrative fee equal to 2% of the Annual Service 
Charge with respect to such Unit, exclusive of any Residential Unit Annual Service Charge and 
End User Unit Annual Service Charge, due in any year.  The Administrative Fee shall be payable 
by each Owner to the Borough on each November 1st during the term of this Agreement.   
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SECTION 16.08. Residential Unit Purchaser Residency Not Required.  N.J.S.A. 
40A:20-14 authorizes a municipal governing body, by resolution, to require either the lapse of the 
tax exemption for any period during which the owner of a residential condominium unit does not 
personally reside therein and the unit is occupied by somebody else or an increase in the annual 
service charge by a condominium Owner who does not reside in the unit.  The Borough hereby 
irrevocably and permanently waives the right under N.J.S.A. 40A:20-14 to require the lapse of the 
tax exemption or an increase in the annual service charge.  

SECTION 16.09. Financing Matters. The financial information required by the 
final paragraph of N.J.S.A. 40A:20-9 is set forth in the Exemption Application.  

SECTION 16.10. Third Party Beneficiary. The Agency shall be a third party 
beneficiary under this Financial Agreement and the provisions hereof shall operate and inure to 
the benefit of the Agency.  Other than the Agency, it is not intended that this Financial Agreement 
make any other person or entity a third party beneficiary hereof, notwithstanding the fact that 
persons or entities other than the Borough and the Owners may be benefited thereby.     

SECTION 16.11. Amendments.  This Financial Agreement may not be amended, 
changed, modified, or altered without the written consent of the parties hereto or, with regard to 
an amendment, change, modification or alteration affecting a Unit, without the written consent of 
the Owner without the requirement of consent of other Owners.   

SECTION 16.12. Certification. The Borough Clerk shall certify to the Tax Assessor 
that this Financial Agreement has been entered into and is in effect as required by N.J.S.A. 40A:20-
12. Delivery by the Borough Clerk to the Tax Assessor of a certified copy of the Ordinance shall 
constitute the required certification. Upon certification as required hereunder and upon the Annual 
Service Charge Start Date the Tax Assessor shall implement the exemption and continue to enforce 
that exemption without further certification by the Borough 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, upon the execution of this Financial Agreement, a certified copy of the Ordinance 
and the Financial Agreement shall forthwith be transmitted to the chief financial officer of the 
County and to the County Counsel for informational purposes. 

SECTION 16.13. 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 16.14. Severability of Invalid Provisions. If any one or more of the 
covenants, agreements or provisions herein contained shall be held to be illegal or invalid in a final 
proceeding, then any such covenants, agreements or provisions shall be null and void and shall be 
deemed separable from the remaining covenants, agreements or provisions and shall in no way 
affect the validity of any of the other provisions hereof. 

[Remainder of Page Intentionally Left Blank]
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EXHIBITS AND SCHEDULES 

The following Schedule and Exhibits are attached hereto and incorporated herein as if set 
forth at length herein: 

Exhibits 

Exhibit A-1 - Metes & Bounds Description – Parcel C 
Exhibit B - Tax Exemption Application 
Exhibit C - Phasing Plan 
Exhibit D - Financial Plan  
Exhibit E - Annual Service Charge Payment Schedule 
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IN WITNESS WHEREOF, the Parties have caused this Financial Agreement to be 
executed the day and year first above written. 

SAYREVILLE SEAPORT ASSOCIATES 
URBAN RENEWAL, L.P., a Delaware limited 
partnership 

By:  Sayreville PRII GP LLC, a Delaware limited 
liability company, its general partner 

By:  PRISA II LHC, LLC, a Delaware limited 
liability company, its sole member 

By:   ___________________________________ 
Name:   
Title:  

ACKNOWLEDGMENT 

STATE OF   ) 
) SS.: 

COUNTY OF   ) 

Be it remembered that on the ___ day of _______________, 2021, __________ personally 
appeared before me, and this person acknowledged under oath, to my satisfaction that: 

(a) s/he is the authorized signatory of Sayreville Seaport Associates Urban 
Renewal, L.P., the partnership 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) s/the attached Financial Agreement was signed and made by the Entity as its 
duly authorized and voluntary act. 

________________________________________ 
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BOROUGH OF SAYREVILLE

____________________________________ 
Hon. Victoria Kilpatrick, Mayor 

ACKNOWLEDGMENT 

STATE OF NEW JERSEY ) 
) SS.: 

COUNTY OF  MIDDLESEX ) 

Be it remembered that on the  ____, day of _______________, 2021, Hon. Victoria 
Kilpatrick personally appeared before me, and this person acknowledged under oath, to my 
satisfaction that: 

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

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

(c) she 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. 

________________________________________ 
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EXHIBIT A 

Metes & Bounds Description – Parcel C 
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EXHIBIT B 

Long Term Tax Exemption Application 
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EXHIBIT C 

Phasing Schedule  
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e������@c@@

p������@s�������

r�������@

t��@p������@����@��@�����������@��@����������@����@���@����������@���@������������@���@�����@

��@���@m�����@r������������@a��������N@@c��������L@���@���������@����������@���@��@�������Z@

s����@d���@H���������I@ @ e��@d���@H���������I@

s������@Q@ RPRQ@ @ RPRW@

s������@R@ RPRS@ @ RPRW@

s������@S@ RPRU@ @ RPSV@
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EXHIBIT D 

Financial Plan 

0;5=487:"1:>69;<6"30-"/.2'()1%#'*+'#'121#,$*,#*,/&*0*)%)&/



Development 
Section

Subsection Estimated Costs Equity Debt

A - Retail $93,731,234 $37,492,493 $56,238,740
B - Retail $9,382,430 $3,752,972 $5,629,458
C - Mixed Use Village $376,202,259 $150,480,904 $225,721,355
C - Office $87,751,696 $35,100,678 $52,651,018
C - Hotel $103,270,777 $41,308,311 $61,962,466
D - Mixed Use Village $201,368,386 $80,547,354 $120,821,032
D - Townhomes $79,017,548 $27,656,142 $51,361,406
SUBTOTAL $950,724,329 $376,338,854 $574,385,475

A-C - Retail $76,777,495 $30,710,998 $46,066,497
D - Retail $102,250,993 $40,900,397 $61,350,596
A - Hotel $77,453,083 $30,981,233 $46,471,850
SUBTOTAL $256,481,571 $102,592,628 $153,888,943

A - N/A $0 $0 $0
B - Multi-family $101,567,156 $35,548,505 $66,018,652
C - Office/Other Comm'l $70,303,969 $24,606,389 $45,697,580
D - Office/Other Comm'l $71,710,048 $25,098,517 $46,611,531
E - Single Family $93,471,481 $32,715,018 $60,756,463
F - Multi-family $107,402,772 $37,590,970 $69,811,802
G - Office/Other Comm'l $62,172,612 $21,760,414 $40,412,198
H - Retail $43,723,571 $15,303,250 $28,420,321
I - Mixed-use $183,806,937 $64,332,428 $119,474,509
J - Single Family $35,735,611 $12,507,464 $23,228,147
K - Office/Other Comm'l $65,978,073 $23,092,326 $42,885,747
L - Office/Other Comm'l $67,297,634 $23,554,172 $43,743,462
M - Single Family $75,888,378 $26,560,932 $49,327,446
N - Office/Other Comm'l $54,914,870 $19,220,204 $35,694,665
O - Mixed-use $61,357,538 $21,475,138 $39,882,400
SUBTOTAL $1,095,330,651 $383,365,728 $711,964,923

1

2

3

Exhibit D
Financial Plan

To date, SSA has funded land acquisition, planning and design, entitlement and approvals, remediation and 
related remedial work primarily through investment of private capital in the form of equity.  The Property is 
encumbered by a loan from Middlesex County, with a current balance outstanding (including accrued interest) of 
less than $4 million, which will be repaid through proceeds generated by Redevelopment Area Bonds and the 
pledged special assessment. The pledged special assessment, through Redevelopment Area Bonds, will also 
finance certain infrastructure improvements required for the redevelopment of the Property and to fulfill SSA’s 
obligations under its Redevelopment Agreement with SERA. 

SSA anticipates that the developers of Sub-Projects will obtain third-party debt financing to facilitate the vertical 
construction of such Sub-Projects, in the approximate amounts specified in the table below, which amounts will 
fluctuate based on the final scope of each Sub-Project and market conditions.  The Sub-Project proformas reflect 
construction debt financing assumptions based on a rate equal to 300 basis points spread over the London 
Interbank Overnight Rate at the time of construction start, projected to escalate over current LIBOR rates at 250 
basis points per quarter through 2Q2022, then 250 basis points per year thereafter, stabilizing at 3.00%.  
Permanent debt is assumed at stabilization, on a 30-year self-amortizing basis. 
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EXHIBIT E 

Annual Service Charge Payment Schedule 
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exhibit@e@

annual@service@charge@payment@schedule

RXWVUQSNS@QQTPVYMYSQTSMPR@

a�����@s������@c�����@���@t��������

i�@�@u���@��@�@t�������L@���@a�����@s������@c�����@�����@��@�����@��@���@t��@o��������@p������L@�����@

���@s������@a���������N@@

a�����@s������@c�����@���@d������@m����@t�����

f��@�@d������@m����@t����L@���@a�����@s������@c�����@�����@��@�����@��@XPE@��@���@t��@o��������@p������N@

a�����@ s������@ c�����@ ���@ r�����L@ h����L@ o�����@ ���@o����@ c���������L@ m����������@ r����������L@ ���@

d����������@��@b����@RUWNPRL@l��@W

t��@a�����@s������@c�����@���@r�����L@h����L@o�����@��@o����@c���������L@m����������@r����������@u����@���@

�����������@��@b����@RUWNPRL@l��@W@�����@��@����������@��@�����������@���@������@��@sf@��@���@u���@��@���@@

������@������@�����@���@���@����@��@u���@��@���@�����@�����N@@f��@�������L@�@r�����@u���@���������@QPLPPP@

sf@�����@����@��@a�����@s������@c�����@��@DQVLYPP@��@RPSPN@

y���

b����@

RUWNPRL@

l��@W r����� h����

o�����Oo����@

c���������

m����������@

r����������

RPRR DPNUP DQNUP DQNPP DQNPP DRNTS

RPRS DPNUQ DQNUR DQNPR DQNPR DRNTW

RPRT DPNUR DQNUU DQNPS DQNPS DRNUP

RPRU DPNUR DQNUW DQNPU DQNPU DRNUT

RPRV DPNUS DQNUY DQNPV DQNPV DRNUX

RPRW DPNUT DQNVR DQNPX DQNPX DRNVR

RPRX DPNUU DQNVT DQNPY DQNPY DRNVV

RPRY DPNUU DQNVV DQNQQ DQNQQ DRNWP

RPSP DPNUV DQNVY DQNQS DQNQS DRNWT

RPSQ DPNUW DQNWR DQNQT DQNQT DRNWX

RPSR DPNUX DQNWT DQNQV DQNQV DRNXR

RPSS DPNUY DQNWX DQNQX DQNQX DRNXX

RPST DPNVP DQNXQ DQNRQ DQNRQ DRNYS

RPSU DPNVR DQNXU DQNRS DQNRS DRNYY

RPSV DPNVS DQNXX DQNRV DQNRV DSNPU

RPSW DPNVT DQNYR DQNRX DQNRX DSNQQ

RPSX DPNVU DQNYV DQNSQ DQNSQ DSNQX

RPSY DPNVW DRNPP DQNSS DQNSS DSNRT

RPTP DPNVX DRNPT DQNSV DQNSV DSNSP

RPTQ DPNVY DRNPX DQNSY DQNSY DSNSW

RPTR DPNWQ DRNQR DQNTQ DQNTQ DSNTT

RPTS DPNWR DRNQV DQNTT DQNTT DSNUQ

RPTT DPNWT DRNRQ DQNTW DQNTW DSNUX

RPTU DPNWU DRNRU DQNUP DQNUP DSNVU

RPTV DPNWW DRNSP DQNUS DQNUS DSNWR

RPTW DPNWX DRNST DQNUV DQNUV DSNXP

RPTX DPNXP DRNSY DQNUY DQNUY DSNXW

RPTY DPNXQ DRNTT DQNVS DQNVS DSNYU

RPUP DPNXS DRNTY DQNVV DQNVV DTNPS
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RPUQ DPNXU DRNUT DQNVY DQNVY DTNQQ

RPUR DPNXV DRNUY DQNWR DQNWR DTNQY

RPUS DPNXX DRNVT DQNWV DQNWV DTNRW

RPUT DPNYP DRNVY DQNWY DQNWY DTNSV

RPUU DPNYR DRNWU DQNXS DQNXS DTNTU

RPUV DPNYS DRNXP DQNXW DQNXW DTNUT

RPUW DPNYU DRNXV DQNYP DQNYP DTNVS

RPUX DPNYW DRNYQ DQNYT DQNYT DTNWR

RPUY DPNYY DRNYW DQNYX DQNYX DTNXQ

RPVP DQNPQ DSNPS DRNPR DRNPR DTNYQ

RPVQ DQNPS DSNPY DRNPV DRNPV DUNPQ

RPVR DQNPU DSNQU DRNQP DRNQP DUNQQ

RPVS DQNPW DSNRR DRNQT DRNQT DUNRQ

RPVT DQNPY DSNRX DRNQY DRNQY DUNSQ

RPVU DQNQR DSNSU DRNRS DRNRS DUNTR

RPVV DQNQT DSNTQ DRNRX DRNRX DUNUS

RPVW DQNQV DSNTX DRNSR DRNSR DUNVT

RPVX DQNQX DSNUU DRNSW DRNSW DUNWU

RPVY DQNRQ DSNVR DRNTQ DRNTQ DUNXW

RPWP DQNRS DSNVY DRNTV DRNTV DUNYY

RPWQ DQNRV DSNWW DRNUQ DRNUQ DVNQP

s�����@s��������@

t��@a�����@s������@c�����@����@��@t��������@���@m����������@r����������@u����@�������@��������@���@

��������@���@���@s�����@s��������L@��@�������@��@s������@QRNQT@��@���@m�����@r������������@

a��������N@t����@��@��@��������@s�����@s��������@�������@���N@t���@f��������@a��������@��������@

r����������²�@�����������@�����@s������@QRNQT@��@���@m�����@r������������@a��������@����������@��@

���@��@�������@���@b������@������������@���@������@��@���@a�����@s������@c�����@��@���@����@

����������@���@���@������������@��@���������@��@�������L@������@����������L@��@�����@����������@����������@

������M���@��������@��@����@�������@�������@�������N@

s������@a���������@

r�����L@h����L@o�����@���@o����@c���������L@���@m����������@r����������@�����@���@���@s������@a���������@

��@��������@��@���@a�����@s������@c�����N@n�@s������@a���������@��@���@���@���@d������@m����@t�����N@@

c����������@���@p������@u��

t��@a�����@s������@c�����@���@����@u���@�����@��@����������@�����@��@���@u���²�@�������@���N@f��@�������L@@

��@�@h����@����@������@�����@���������@���������@�@�����@�����������@�����@��@�@����������L@�����@����@

���������@����@���@���@��������@u����L@����@���@a�����@s������@c�����@@�����@��@����������@��@��@���@������@

u���@����@�@h����N@@
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defined@terms@

@c����������@t����@��@����@e������@e@���@�������@��@�������@H�����@�����������@�����@���@�������@��@���@

m�����@f��������@a��������IZ@

³b����@RUWNPRL@ l��@W´@ �����@����@ ���@�������������@RPNSPVM����@������@ ��������@ ���@ �����������@��@ �@

����������@��@���@s���������@p�������@b����@�����@j������@XL@RPRPN@@i�@����@����������L@���@p�������@b����@

����@ �������@ ����@����@��������@ ���@ ���@ ������������@��@��@�������������@RPULPPP@sf@r�����@u���@ ��@��@

��������@��@b���@p��@s����@��@b����@RUWNPRL@l��@WN@@

³d������@m����@t�����´@�����@����@����������@���������@�������@���@��@��@���@�������@�����������N@

³h����´@�����@����@�@��������@��������@���������@�������@��������������@��@���@�������@������@���@���@

�������@����������@��������@����@��@�����������L@����������@������L@����������@�������L@�������@�����L@

�������������@���@����������@����������N@@

@³m����������@r����������´@�����@����@��������@r����������@u����L@�����@����@t��������N@

³o�����@ ���@ o����@ c���������´@ �����@ ����@ �@ �����@ ��@ ��������@ �����@ ������@ �������@ ������������L@

��������������@ ��@ ��������@ ������L@ ��@ ���@ �����������@ ��@ ���@ ���������L@ ����@ ��@ ����������L@ ��������L@

�����������L@ �����������L@ �������������L@ �����������@ ��������L@ ���@ ���������@ ��������L@ ���������L@

����������@ ��������L@ �����@ ���������@ ��������L@ ����@ ����������@ ���@ ��������@ ��������L@ �����������L@

����������L@���@��������@�������������L@����������L@�����������L@���@����@����������L@���������@��������L@

����������@�������L@����������L@������@���������@���@����������@��������L@�������@���@������@���������L@

�����������@���@����������@���@�������L@�������������L@������²�@���@������²�@�������@�������@���@����L@

���@���������@��������@���@�������@��������[@���@���@�����@���M�����������@���@����@��@���@�@h����L@d������@

m����@t����L@��@r�����@���N@

³r�����´@�����@����@�@�����@��@��������@����@��@���@������@����@�����@�����L@�����������@��@��������@���@

����@��@��������@��M����@��@���@�������@������@���@��������L@���������@��@��������@����@���@�����@����������@

�������@ ���@ ���������@ ����@ ���������@ ��@ ���@ r������������@ p���Z@ r�����@ s����L@ s������@ u���L@ b����L@

a���������@d����������@���@m��Mr���@v������@s����L@r����������@H����@���������@����@����@����@��@�������@

�����@ ����@ ����������L@ �����M��@ �����������L@ �����L@ ���@ �������IL@ e������������@ c������L@ c���������@

r���������L@ i�����@a��������@���@e������������@H���������@�����@��������L@����@��������L@�����@����L@

�����@���L@�������L@������@����L@���@���������@����IL@@e�������@���@h�����@c���@f���������@H����@���������@����L@

��������@ �������L@���@�������@ ���@�����L@�����L@��������L@�����������@���@�������@����IL@ ���@g�������@

s�������N@

³s������@a���������´@@�����@����@���@������@��@���@�������@����������@��������@��@��@����@��@���@u���@

�����@��������@��@ ���@�����@��@ ���@s������@a���������@a��������@����������@��������@ ��@o��������@

���������@��@����������L@RPRQN@@

³sf´@�����@����@��������@��@��������@������@����L@��@����������@H��@����@�������@��������@����������@��@�@

��������@ ��������������@ ��@ ����������@ ����@ ������I@ ������@ �@ ��������@ ��@ ����������@ ��������@ ��@ ���@

ansiOboma@zVU@�����@�����������@���������@��@�������@����@����@��@����N@@
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@³t��@ o��������@ p������´@ �����@ ����@ ��@ ������@ �����@ ��@ ���@ ����@ ��������@ �����@ ���@ ����@ ����@ ���@

������������@����@�����@��@���������@��@���@b������@��@���@��������@��@��������@����@���@������@����@

������@����@��������@�����@�����@���@m�����@f��������@a��������N@@t��@t��@o��������@p������@���@����@
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Exhibit 7-2 to Application 

Record and return to: 

______________________ 

Master Special Assessment Agreement 

By and Between 

The Borough of Sayreville 

and 

Sayreville Seaport Associates Urban Renewal, L.P 
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THIS MASTER SPECIAL ASSESSMENT AGREEMENT (hereinafter 
“Agreement”), is made as of __________________, 2021, (the “Effective Date”) by and between 
Sayreville Seaport Associates Urban Renewal, L.P. (the “Entity”), an urban renewal entity 
qualified to do business under the provisions of the Long Term Tax Exemption Law of 1992, as 
amended and supplemented, N.J.S.A. 40A:20-1 et seq. (the “Long Term Tax Exemption Law”), 
with offices at 7 Giralda Farms, Madison, New Jersey 07940 along with its permitted successors 
and assigns, and the Borough of Sayreville, a municipal corporation in the County of Middlesex 
and the State of New Jersey (the “Borough”, and together with the Entity, the “Parties”). 

RECITALS: 

A. The Borough requested the Planning Board of the Borough of Sayreville (the 
“Planning Board”) conduct an investigation to determine whether approximately nine hundred 
(900) acres of real property located along the Raritan River referred to as the “Sayreville 
Waterfront Redevelopment Area” (the “Redevelopment Area”) constitutes an “area in need of 
redevelopment” pursuant to the provisions of the Local Redevelopment and Housing Law, 
N.J.S.A. 40A:12A-1 et seq. (the “Redevelopment Law”).  In June 1996, the Planning Board 
adopted a resolution recommending that the Borough Council designate the Redevelopment Area 
as an “area in need of redevelopment”. 

B. Following the Planning Board’s “area in need of redevelopment” recommendation 
and the Borough Council’s acceptance of such recommendation, in accordance with the provisions 
of the Redevelopment Law, the Borough Council by resolution duly adopted October 7, 1998, 
requested the Planning Board to prepare a redevelopment plan for the Redevelopment Area for 
consideration by the Borough Council.  On January 20, 1999, the Borough Council adopted 
Ordinance No. 581-99 approving that certain redevelopment plan, as amended and supplemented 
(the “Redevelopment Plan”), governing the Redevelopment. 

C. In order to, among other things, provide for the redevelopment and implementation 
of the Redevelopment Plan in a more effective and efficient manner, the Sayreville Economic and 
Redevelopment Agency (the “Agency”) was created by ordinance of the Borough, finally adopted 
on June 24, 1998, pursuant to and in accordance with the provisions of the Redevelopment Law, 
as a public body corporate and politic with all necessary and proper. 

D. The Agency acquired fee simple to, and thereafter leased to the Entity, certain real 
property located within the Redevelopment Area consisting of the lots identified as  “Parcel C”, 
as more particularly described in the metes and bounds description set forth as Exhibit A, as each 
may be further subdivided hereafter (collectively, the “Project Area”). The Agency also leased 
other properties within the Waterfront Redevelopment Area to the Entity, but such properties are 
not the subject of this Agreement. 

E. The Agency and the Entity entered into that certain Master Redevelopment 
Agreement dated as of May 14, 2008, as amended by: Amendment to Master Redevelopment 
Agreement dated as of September 25, 2008; Second Amendment to Master Redevelopment 
Agreement dated as of December 31, 2013; and Third Amendment to Master Redevelopment 
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Agreement dated as of April 28, 2016, all as amended and restated pursuant to that certain 
Amended and Restated Redevelopment Agreement entered into as of [ _______ __, 2____ ] (the 
“Redevelopment Agreement”). 

F. In accordance with the terms and conditions contained in the Redevelopment 
Agreement, the Entity, as redeveloper (“Redeveloper”), shall construct a project, in multiple 
phases on Parcel C, consisting of: (i) commercial development and related parking facilities 
including, without limitation, approximately (a) One Million Two Hundred Sixty Four  Thousand 
(1,264,000) square feet of retail and entertainment space, (b) One Million Two Hundred Sixty One 
Thousand (1,261,000) square feet of office and other commercial space, and (c) Three Hundred 
Seventy Two Thousand (372,000) square feet of hotel and conference center space (collectively, 
the "Commercial Component"); (ii) Two Thousand (2,000) residential units (the "Residential 
Unit Component"); (iii) certain public infrastructure and amenities as set forth in the 
Redevelopment Agreement (the "Public Amenities") and such other improvements as set forth 
therein or required by the Redevelopment Plan or the planning approvals (collectively, the 
"Project").   

G. The Redevelopment Agreement permits the redeveloper to divide the Project into 
Sub-Projects and the Project Area into Sub-Project Sites, by subdivision or creating one or more 
commercial or residential condominiums, as it determines in its sole discretion (each, a “Unit”), 
and to have same constructed and operated by the redeveloper, the Entity, or one or more 
transferees or assignees authorized under the Redevelopment Agreement (each, including the 
Entity, an “Owner”). 

H. The Project shall include the construction of certain infrastructure improvements in 
and around the Redevelopment Area, including without limitation, intersection improvements 
traffic, parking, sewer and water improvements and related costs and expenses, along with other 
Project improvements (the “Local Improvements”, as further described at Exhibit C hereto). The 
Local Improvements shall constitute local improvements within the meaning of, and for purposes 
of,  N.J.S.A. 40:56-1, et seq. (the “Local Improvements Law”), and the Redevelopment Area 
Bond Financing Law, N.J.S.A. 40A:12A-64 et seq. (the “RAB Law”). 

I. Pursuant to and in accordance with the provisions of the RAB Law, redevelopment 
area bonds (“Bonds”) may be issued by the Agency for the purpose of financing all or a portion 
of the costs of Local Improvements, which Bonds may be issued in one or more series and may be 
secured by all or a portion of special assessments. Concurrently with the issuance of the Bonds, 
the Agency will enter into one or more "Trust Indentures" with the "Trustee" (or Trustees) 
identified therein. 

J. Pursuant to and in accordance with the provisions of the RAB Law and the Local 
Improvements Law, special assessments for Local Improvements may be payable over a period of 
years up to but not exceeding the period of years for which the Bonds were issued, or for 30 years, 
whichever is less, and a municipality may provide that the amount of the special assessment shall 
be a specific amount accepted by the Owners that shall be deemed the conferred benefit, in lieu of 
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the amount being determined by the procedure otherwise applicable to determining the actual 
benefited conferred on the property. 

K. To provide a means to finance the Local Improvements, the Borough has 
determined that a portion of the Project should be assessed (the “Special Assessment”) in the 
manner provided in the Local Improvements Law and RAB Law, and pursuant to this Agreement.  
The Special Assessment shall secure Bonds to be issued to finance a portion of the costs of the 
Local Improvements.  The Special Assessment shall be deemed the conferred benefit to the Units 
and accepted by the Owners for the Local Improvements pursuant to the Local Improvements Law 
and the RAB Law.

L. The Redevelopment Agreement includes a methodology for identifying the Local 
Improvements to be financed with Bonds.

M. It is anticipated that each Owner will remit the Special Assessment on its Unit to a 
Revenue Collection and Disbursement Agent (the "Disbursement Agent") pursuant to a Revenue 
Collection and Disbursement Agreement (the "Disbursement Agreement") by and among the 
Borough, the Entity, the Agency, and the Disbursement Agent. The Disbursement Agent will pay 
over the Special Assessment received by it and applicable to the Bonds to that certain Escrow 
Agent under a Special Assessment Escrow Agreement by and among the Entity, the Borough, the 
Agency, and the Escrow Agent identified therein, or to the Trustee identified in that certain Trust 
Indenture relating to the Bonds, all in accordance with the terms of the Disbursement Agreement. 

N. On ______________ __, 20__, the Borough Council finally adopted Ordinance No. 
______ entitled “An Ordinance of the Borough of Sayreville Authorizing the Execution and 
Delivery of a Master Special Assessment Agreement by and between the Borough of Sayreville 
and Sayreville Seaport Associates Urban Renewal, L.P.” (the “Ordinance”). 

O. To facilitate the development, financing, sale and leasing of Units: (i) the 
obligations of Owners under this Agreement must be separate from those of other Owners, (ii) 
each Owner will pay its Special Assessment separate and apart from other Owners, and (iii) an 
Owner will not be subject to another Owner’s default under this Agreement. 

P. Simultaneously with execution of this Agreement, the Borough is entering into a 
Master Financial Agreement with the Entity (“Master Financial Agreement”), which among 
other terms, provides a tax exemption with respect to the Units of the Project. 

NOW THEREFORE, in consideration of the mutual covenants herein contained and for 
other good and valuable consideration, it is mutually covenanted and agreed as follows: 

ARTICLE I. 

GENERAL PROVISIONS 

Section 1.01
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(a) Governing Law. This Agreement shall be governed by the laws of this State, 
including the provisions of the Redevelopment Law, the Local Improvements Law,  the RAB 
Law, and such other statutes as may be sources of relevant authority (collectively, 
“Applicable Laws”). It is hereby expressly acknowledged, understood and agreed that upon 
the recordation of the Ordinance and this Agreement in accordance with Section 7.01 hereof, 
the leasehold estate in each and every parcel of Land (and, to the extent not owned by a 
governmental entity, the fee interest in each and every parcel of Land), and any improvement 
related thereto, shall be subject to and governed by the terms of this Agreement, and the 
holder of the leasehold estate in any such parcel of Land (and, to the extent not owned by a 
governmental entity, each and every Owner, whether in fee simple or otherwise, of any such 
parcel of Land), and any improvement related thereto, and each Owner shall be bound by 
the terms hereof.

(b) Separate Obligations. In the event of any breach or default of this Agreement 
by an Owner, such breach or default shall not constitute a breach or default by any other 
Owner, and each other Owner, and its respective parcel or portion of Land, and any 
improvements related thereto, shall continue to be subject to, governed by and bound by this 
Agreement.

Section 1.02 General Definitions.  Capitalized terms used and defined in the preambles 
hereof shall have the meanings assigned to such terms.  Unless specifically provided otherwise or 
the context otherwise requires, the following terms when used in this Agreement shall mean: 

Certificate of Occupancy – shall mean a temporary or permanent Certificate of Occupancy, 
as such term is defined in the New Jersey Administrative Code, issued by the Borough authorizing 
occupancy of a building in whole or in part, pursuant to N.J.S.A. 52:27D-133. 

Costs of Issuance – shall mean the cost and expense related to the authorization, sale and 
issuance of the Bonds. 

In Rem Tax Foreclosure – shall mean a summary proceeding by which the Borough may 
enforce the lien for taxes, special assessments and other statutory liens. Said foreclosure is 
governed by N.J.S.A. 54:5-1 et seq. 

Land – shall mean the Project Area. 

Payment Schedule – shall mean the schedule setting forth the formula and method for 
determining the Special Assessment payment amounts, attached hereto as Exhibit B. 

Special Assessment Payment Dates – shall mean each February 1, May 1, August 1 and 
November 1 following the Special Assessment Start Date and continuing in accordance with the 
term of this Agreement. 

Special Assessment Start Date – shall mean the earlier of: (i) Substantial Completion of a 
Unit, or the date that a Unit, or any portion thereof, as applicable, receives a Certificate of 
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Occupancy; or (ii) such earlier date as consented to by the Entity and set forth in the Trust 
Indenture.  

Substantial Completion – shall mean the date the work related to a Unit, or any portion 
thereof, is sufficiently complete in accordance with the Redevelopment Plan and the 
Redevelopment Agreement so that the Unit, or any portion thereof, may be occupied or utilized 
for the use for which it is intended. The issuance of a temporary or permanent Certificate of 
Occupancy shall be conclusive proof that a Unit, or any portion thereof, has reached Substantial 
Completion. 

ARTICLE II. 

TERM 

Section 2.01 Term.  This Agreement, including the obligation to pay the Special 
Assessment required under Article III hereof, shall remain in full force and effect as to each Unit 
until thirty (30) years from the Special Assessment Start Date for such Unit, but in no event longer 
than the life of the Bonds.  Upon termination with regard to a Unit, the Unit shall no longer be 
required to pay the Special Assessment. 

ARTICLE III. 

ASSESSMENT AMOUNT 

Section 3.01 Special Assessment Amount.  The Special Assessment for each Unit in the 
Project is set forth and calculated as provided in the Payment Schedule annexed hereto as Exhibit 
B.  The Special Assessment on each Unit constitutes the benefit conferred by the Local 
Improvements, as contemplated and provided in N.J.S.A. 40A:12A-66c. 

Section 3.02 Special Assessment Installments.  The Special Assessment shall be 
payable in each year on the Special Assessment Payment Dates during the term of this Agreement. 
Payment shall be made to the Disbursement Agent identified on Exhibit B, or to the successor 
Disbursement Agent from time to time.  If an Owner fails to timely pay, in full, any installment of 
any Special Assessment amount, the amount past due shall bear the highest rate of interest 
permitted under New Jersey law in the case of unpaid taxes or tax liens on land until paid. To the 
extent that an Owner elects to prepay the Special Assessment related to its Unit in full, as permitted 
by N.J.S.A. 40:56-35, it shall provide notice of such intention to the Entity, the Borough, the 
Agency, and the Disbursement Agent, who shall obtain the calculation of the full amount needed 
to make such prepayment from the Borough, and shall pay over the full amount to the 
Disbursement Agent identified on Exhibit B, or to the successor Disbursement Agent from time to 
time.  

Section 3.03 Pledge and Assignment  As security for the Bonds, the Borough and each 
Owner agree to and hereby assign all of their interest in each Special Assessment to the Trustee 
pursuant to the Trust Indenture to pay and/or secure the payment of the Bonds.  The Borough’s 
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pledge of the Special Assessment shall be absolute.  The Borough’s obligation to pay the Special 
Assessment to the Trustee shall be a limited obligation of the Borough payable by it only to the 
extent of payments of Special Assessments received from any Owner, and shall not constitute a 
general obligation of the Borough.  The Borough and the Entity shall each take such further actions 
as may be reasonably requested to effectuate the issuance of the Bonds and the transactions 
contemplated thereby. 

ARTICLE IV. 

MUNICIPAL LIEN; SUBORDINATION OF FEE TITLE 

Section 4.01 Municipal Lien.  

(a) In accordance with the Local Improvements Law, specifically N.J.S.A. 40:56-33, 
and the RAB Law, specifically N.J.S.A. 40A:12A-66c, and other Applicable Laws, if any, upon 
the recordation of the Ordinance and this Agreement, as set forth in Section 7.01 hereof, the 
Ordinance, this Agreement and any amount due hereunder, including without limitation, the 
Special Assessment, shall constitute an automatic, enforceable and perfected statutory municipal 
lien for all purposes of law. 

(b) This Agreement, and the municipal lien created hereby, is valid and enforceable in 
accordance with all Applicable Laws. 

(c) The parties hereby expressly acknowledge, represent and covenant that while 
the Land is owned by the Agency or other government entity, the Borough cannot and will 
not impose or assert a right to impose a lien or take enforcement action with respect thereto 
on the fee interest in the Land owned by the Agency or other government entity, and hereby 
further expressly acknowledge, represent and covenant that any municipal lien imposed or 
enforcement action taken pursuant to Applicable Laws (whether arising from nonpayment 
of a Special Assessment or any other municipal charge) shall be limited solely to the leasehold 
estate and the improvements, and not the fee interest in the Land owned by the Agency or 
other government entity. The Agency and any other subsequent government entities that are 
fee owners of the Land shall be intended third party beneficiaries of this paragraph. 

Section 4.02 Subordination of Fee Title. 

Each Owner has the right, subordinate to the municipal lien, as a matter of law, to encumber 
the fee title to its property, including any improvements related thereto, and any such subordinate 
encumbrance shall not be deemed to be a violation of this Agreement. 
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ARTICLE V. 

DEFAULT 

Section 5.01 Default.  “Default” shall be failure of any party to conform to the terms of 
this Agreement, and/or the failure of any party to perform any obligation imposed upon such party 
by applicable law beyond any applicable notice, cure or grace period. In addition, a default under 
this Agreement by any Owner shall only be considered a default against that specific party, without 
any implication of default against any other Owner.

Section 5.02 Cure upon Default.  Should any party be in Default of any obligation under 
this Agreement, the other party shall notify the defaulting party and any mortgagee, if applicable, 
in writing of said Default.  Except as otherwise limited by law, the defaulting party shall have sixty 
(60) days to cure any Default, other than a payment Default, for which the defaulting party shall 
have ten (10) days to cure. 

Section 5.03 Remedies for Default. (a)  (a)  In the event of any uncured Default by the 
Borough, a Unit Owner's remedies shall be limited to an action for specific performance, provided 
however, that the parties agree that an action in a court of competent jurisdiction by any Unit 
Owner for recovery of any payment of amounts due under this Agreement from or on the account 
of such Unit Owner, in excess of the amounts that the Borough is legally entitled to receive or 
retain shall constitute a "Permitted Action". Nothing herein shall prohibit a Unit Owner from 
pursuing a Permitted Action by arbitration, as hereafter provided, or from seeking injunctive relief. 
If a judgment is made in favor of a Unit Owner in a Permitted Action, such judgment shall be, in 
accordance with the customary practices of the Borough with respect to overpayment of 
conventional taxes, credited against any amounts next coming due to the Borough by the Unit 
Owner until the credit is depleted, or paid over by the Borough to the Unit Owner.

(b) In the event of any uncured Default by an Owner, the Borough may take whatever 
action at law or in equity, as may be necessary or desirable to enforce the performance or 
observance of any rights under this Agreement, including an action for specific performance or 
damages.  No Default hereunder by an Owner shall terminate this Agreement (except as described 
herein) and its obligation to pay the Special Assessment amounts due hereunder, which shall 
continue in effect for the duration as set forth in Section 2.01 hereof.

Section 5.04 Default in the Payment of Special Assessment. 

Upon any Default by an Owner in payment of any installment of the Special Assessment, 
the Borough, in addition to their other remedies, reserves the right to proceed against the Unit and 
the Land owned by such Owner, in the manner provided by Applicable Laws and shall have the 
right to proceed to In Rem Tax Foreclosure consistent with the provisions and procedures of the 
In Rem Tax Foreclosure law. As set forth in the RAB Law, specifically N.J.S.A. 40A:12A-66c, an 
event of a default by an Owner in the payment of an installment of the Special Assessment shall 
not result in the acceleration of the subsequent installments of the Special Assessment and such 
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subsequent installments shall be considered as not in default and the municipal lien for the 
subsequent installments of the Special Assessment not yet due shall continue.  

Section 5.05 Arbitration. Other than with respect to a payment Default by a Unit 
Owner, or a Permitted Action that a Unit Owner elects to pursue in a court of competent 
jurisdiction, in the event of a breach of this Agreement by any party or a dispute arising between 
any parties in reference to the terms and provisions as set forth herein, then the dispute shall be 
resolved solely and exclusively by binding arbitration before a single arbitrator (the "Arbitrator") 
and, except as otherwise provided in this Section, in accordance with the rules of the American 
Arbitration Association ("AAA"), which arbitration shall be conducted at a mutually acceptable 
location in the State of New Jersey or, if the parties are unable to agree on a  location, then in New 
Brunswick, New Jersey, and in an expeditious manner.  The Arbitrator shall be a retired judge, or 
an accountant or attorney unaffiliated with either party with substantial experience in the matters 
in dispute.   A party seeking arbitration shall give written notice ("Arbitration Notice") to the 
other party and the AAA.   The Arbitration Notice shall include a reasonably detailed written 
statement of the position of the initiating party and the reasons therefor, together with a request for 
resolution of such controversy by an Arbitrator. The Arbitration Notice shall identify not less than 
three (3) proposed Arbitrators. Within ten (10) days after receiving an Arbitration Notice, the other 
party shall respond with a reasonably detailed written statement ("Response Notice") of the 
position of the responding party and the reasons therefor.  The Response Notice additionally shall 
notify the initiating party of the Arbitrator, if any, that it approves from those set forth in the 
Arbitration Notice, or if none is approved, identifying three (3) other proposed Arbitrators, and the 
parties shall confer within five (5) days thereafter and in good faith attempt to select a mutually 
agreeable Arbitrator. If the parties are unable to agree on an Arbitrator, then the AAA shall select 
an Arbitrator.  The arbitration shall be administered by the Arbitrator in such a fashion to 
accomplish the purposes of this Agreement and Applicable Law. If either party believes the 
Arbitrator needs to hear evidence or visit the site in order to resolve the dispute, they can so inform 
the Arbitrator in their notice.  The decision of the Arbitrator, including but not limited to a 
monetary award ("Arbitration Award") shall be final and binding upon the parties.  The parties 
shall share the Arbitrator's fee equally. Filing fees shall be borne by the party making a filing. Each 
party shall bear its own legal fees. 

ARTICLE VI. 

NOTICES 

Section 6.01 Notice.  Formal notices, and communications between and among 
the Borough and an Owner shall be in writing and deemed given if dispatched to the address set 
forth below by registered or certified mail, postage prepaid, return receipt requested, or by a 
commercial overnight delivery service with packaging tracking capability and for which proof of 
delivery is available, or delivered by electronic transmittal. Notice shall be deemed effective upon 
delivery, as evidenced by a signed delivery receipt, or upon first attempted delivery or rejection, 
if a receipt confirming delivery cannot be obtained or is refused, or, in the case of electronic 
delivery, by printed delivery confirmation. Such written notices, demands and communications 
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may be sent in the same manner to such other addresses as either party may from time to time 
designate by written notice. 

All notices, demands and communications shall be sent as follows: 

If to the Borough: 

Borough of Sayreville  
Municipal Building  
167 Main Street 
Sayreville, New Jersey 08872    
Attn: Borough Administrator 
Email: 

with copies to: 

Michael R. DuPont, Esq. 
McKenna, DuPont, Higgins & Stone, P.C. 
229 Broad Street 
Red Bank, New Jersey 07701 
Email: [_________________] 

If to the Entity: 

Sayreville Seaport Associates Urban Renewal, L.P. 
c/o PGIM Real Estate 
7 Giralda Farms 
Madison, New Jersey 07940 
Attention: Steven Vittorio, Managing Director 
Email: steven.vittorio@pgim.com

and 

Matthew Karp 
Vice President 
PGIM Real Estate 
7 Giralda Farms, 3rd Floor 
Madison, New Jersey 07940 
Attention: Matthew Karp 
matthew.karpa@pgim.com

and 

PGIM Real Estate 
7 Giralda Farms 
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Madison, New Jersey 07940 
Attention: Frances Felice, Esq.   
Email: frances.felice@pgim.com

With copies to: 

Gibbons P.C.  
One Gateway Center  
Newark, New Jersey 07102-5310  
Attention: Russell Bershad, Esq. and John Draikiwicz, Esq. 
Email: rbershad@gibbonslaw.com and jdraikiwicz@gibbonslaw.com

If to any other Owner: 

The notice shall be directed to the Owner’s address as set forth in the property tax records of the 
Borough. If and when a Unit is transferred to an Owner other than the Entity, the Owner will 
notify the Borough of its address, and all notices to such Owner shall be sent to the address 
provided by the Owner. 

All notices provided by either Party under this Agreement shall be simultaneously provided to 
the Agency and the Trustee, as follows: 

If to the Agency: 

Sayreville Economic and Redevelopment Agency 
167 Main Street 
Sayreville, NJ 08872 
Attention: Joseph Ambrosio, Executive Director 
Email:   

With copies to: 

Hoagland, Longo, Moran, Dunst & Doukas, LLP 
40 Paterson Street 
New Brunswick, New Jersey 08903 
Attention: Michael J. Baker, Esq. and Anthony Iacocca, Esq. 
Email: mbaker@hoaglandlongo.com and aiacocca@hoaglandlongo.com

McManimon, Scotland & Baumann, LLC 
75 Livingston Avenue 
Roseland, New Jersey 07068 
Attention:  Matthew Jessup, Esq. and Jennifer Credidio, Esq. 
Email:  MJessup@msbnj.com  and jcredidio@msbnj.com
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If to the Trustee: At such direction, and with such copies, as set forth in the Trust Indenture.  

ARTICLE VII. 

MISCELLANEOUS 

Section 7.01 Recording; Successors and Assigns.  Upon the execution and delivery of 
this Agreement, the entire Agreement and the Ordinance shall be filed and recorded with the 
Middlesex County Clerk by the Entity, at the Entity’s expense, such that this Agreement and the 
Ordinance shall be reflected upon the land records of the County of Middlesex as a municipal lien 
upon and a covenant running with the Units and each and every parcel of Land (only to the extent 
such Land is owned by an individual or non-governmental entity) including any leasehold estate 
and any improvements related thereto.  This Agreement shall be binding upon, and shall inure to 
the benefit of, the parties and their respective successors and assigns. 

Section 7.02 Statutes and Ordinances.  Each Owner hereby agrees at all times prior to 
the expiration or other termination of this Agreement to remain bound by the provisions of 
Applicable Laws, including, but not limited to, the RAB Law. Any Owner’s failure to comply with 
such statutes or ordinances shall constitute a violation by such Owner of this Agreement and breach 
of this Agreement by such Owner, and such Owner shall be subject to the legal rights and remedies 
of the Borough for such breach, but no other Owner shall be liable for such breach or subject to 
any enforcement action by the Borough as a result of another Owner’s breach. 

Section 7.03 Construction.  This Agreement shall be construed and enforced in 
accordance with the laws of the State, and without regard to or aid or 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 7.04 Indemnification.  If the Borough shall be named as party defendant in any 
action brought against the Borough by allegation of any breach, Default or a violation of any of 
the provisions of this Agreement or the provisions of Applicable Laws, the Owner whose actions 
or alleged actions give rise to such action 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 such Owner or by reason of any breach, Default or a 
violation of any of the provisions of this Agreement or the provisions of Applicable Laws, by such 
Owner, except for the willful misconduct by the Borough or its officers, officials, employees or 
agents and the Owner shall defend the suit at its own expense.  However, the Borough maintains 
the right to intervene as a party thereto, to which intervention the respective Owner hereby 
consents, the reasonable expense thereof to be borne by the respective Owner. 
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Section 7.05 Special Assessment Agreement Controlling.  In the event of a conflict 
between the Redevelopment Agreement and this Agreement, the provisions of this Agreement 
shall govern and prevail. 

Section 7.06 Third Party Beneficiary.  The Agency shall be a third party beneficiary 
under this Financial Agreement and the provisions hereof shall operate and inure to the benefit of 
the Agency. Other than the Agency, it is not intended that this Agreement make any other person 
or entity a third party beneficiary hereof, notwithstanding the fact that persons or entities other 
than the Borough and the Owners may be benefited hereby.  

Section 7.07 Entire Document.  All conditions in the Ordinance are incorporated in this 
Agreement and made a part hereof. 

Section 7.08 Good Faith.  In their dealings with each other, the Parties agree that they 
shall act in good faith.

Section 7.09 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 7.10 Amendments.  This Agreement may not be amended, changed, modified, 
or altered without the written consent of the parties hereto or, with regard to an amendment, 
change, modification or alteration affecting a Unit, without the written consent of the Owner of 
the Unit without the requirement of consent of other Owners, provided however, that if any 
modification or amendment to this Agreement requires the express written consent of the Trustee 
pursuant to the terms of the Trust Indenture, then no such modification or amendment may take 
effect without the express written consent of the Trustee. 

Section 7.11 Severability of Invalid Provisions.  If any one or more of the covenants, 
agreements or provisions herein contained shall be held to be illegal or invalid in a final 
proceeding, then any such covenants, agreements or provisions shall be null and void and shall be 
deemed separable from the remaining covenants, agreements or provisions and shall in no way 
affect the validity of any of the other provisions hereof. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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INTENDING TO BE LEGALLY BOUND, the Parties have caused this Agreement to 
be executed as of the day and year first above written. 

ATTEST: BOROUGH OF SAYREVILLE

By:
Borough Clerk Mayor

SAYREVILLE SEAPORT ASSOCIATES 
URBAN RENEWAL, L.P., a Delaware 
limited partnership 

By:  Sayreville PRII GP LLC, a Delaware 
limited liability company, its general partner 

By:  PRISA II LHC, LLC, a Delaware limited 
liability company, its sole member 

By: 
Steven Vittorio
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EXHIBIT A 

Parcel C 

Metes and Bounds Description (attached hereto) 
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EXHIBIT B 

Special Assessment Payment Schedule 
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t��@ ������@ ��@ ���@ ������@ s������@ a���������@ ���@ ����@ u���@ ��@ �@ �����@ ����@ �����@ ��@ ����������@ ��@

�����������@���@������@��@sf@ ��@���@u���@��@���@������@������@�����@���@���@����@��@u���@ ��@���@�����@

�����N@ @ f��@�������L@ �@r�����@u���@���������@QPLPPP@sf@�����@����@��@������@ s������@a���������@��@

DRVLTPP@��@RPSPN@

t��@������@��@���@������@s������@a���������@���@���@u���@���������@��@��������@b����@RUWNPRL@l��@W@

�����@��@����������@��@�����������@���@������@��@sf@��@u���@��@���@������@������@�����@���@b����@RUWNPRL@

l��@WN@

y���@

b����@

RUWNPRL@

l��@W@ r�����@ h����@

o�����@M

o����@

c���������@

m����������@

r����������@ t��������

RPRR DPNUP DRNRU DRNWU DRNWU DQNSR DPNXW

RPRS DPNUQ DRNSP DRNXQ DRNXQ DQNSU DPNXY

RPRT DPNUR DRNST DRNXV DRNXV DQNSW DPNYQ

RPRU DPNUS DRNSY DRNYR DRNYR DQNTP DPNYR

RPRV DPNUT DRNTT DRNYX DRNYX DQNTS DPNYT

RPRW DPNUU DRNTX DSNPT DSNPT DQNTV DPNYV

RPRX DPNUV DRNUS DSNQP DSNQP DQNTY DPNYX

RPRY DPNUW DRNUX DSNQV DSNQV DQNUR DQNPP

RPSP DPNUY DRNVT DSNRR DSNRR DQNUU DQNPR

RPSQ DPNVP DRNVY DSNRY DSNRY DQNUX DQNPT

RPSR DPNVQ DRNWT DSNSU DSNSU DQNVQ DQNPV

RPSS DPNVR DRNXP DSNTR DSNTR DQNVT DQNPX

RPST DPNVS DRNXU DSNTY DSNTY DQNVW DQNQP

RPSU DPNVU DRNYQ DSNUV DSNUV DQNWQ DQNQS

RPSV DPNVV DRNYW DSNVS DSNVS DQNWT DQNQU

RPSW DPNVW DSNPS DSNWP DSNWP DQNWX DQNQW

RPSX DPNVY DSNPY DSNWX DSNWX DQNXQ DQNQY

RPSY DPNWP DSNQU DSNXU DSNXU DQNXU DQNRR

RPTP DPNWQ DSNRQ DSNYS DSNYS DQNXY DQNRT

RPTQ DPNWS DSNRX DTNPQ DTNPQ DQNYR DQNRW

RPTR DPNWT DSNST DTNPY DTNPY DQNYV DQNRY

RPTS DPNWV DSNTQ DTNQW DTNQW DRNPP DQNSR

RPTT DPNWW DSNTX DTNRU DTNRU DRNPT DQNSU

RPTU DPNWY DSNUU DTNST DTNST DRNPX DQNSW

RPTV DPNXP DSNVR DTNTR DTNTR DRNQR DQNTP

RPTW DPNXR DSNVY DTNUQ DTNUQ DRNQW DQNTS

RPTX DPNXT DSNWW DTNVP DTNVP DRNRQ DQNTV

RPTY DPNXU DSNXT DTNVY DTNVY DRNRU DQNTX

RPUP DPNXW DSNYR DTNWY DTNWY DRNSP DQNUQ

RPUQ DPNXY DTNPP DTNXX DTNXX DRNST DQNUT

RPUR DPNYQ DTNPX DTNYX DTNYX DRNSY DQNUX

RPUS DPNYR DTNQV DUNPX DUNPX DRNTT DQNVQ

RPUT DPNYT DTNRT DUNQX DUNQX DRNTY DQNVT

RPUU DPNYV DTNSS DUNRY DUNRY DRNUT DQNVW

RPUV DPNYX DTNTQ DUNSY DUNSY DRNUY DQNWQ
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RXWVUTXNS@QQTPVYMYSQTSMPR@

RPUW DQNPP DTNUP DUNUP DUNUP DRNVT DQNWT

RPUX DQNPR DTNUY DUNVQ DUNVQ DRNVY DQNWW

RPUY DQNPT DTNVX DUNWR DUNWR DRNWU DQNXQ

RPVP DQNPV DTNWX DUNXT DUNXT DRNXP DQNXU

RPVQ DQNPX DTNXW DUNYU DUNYU DRNXV DQNXX

RPVR DQNQP DTNYW DVNPW DVNPW DRNYQ DQNYR

RPVS DQNQS DUNPW DVNQY DVNQY DRNYW DQNYV

RPVT DQNQU DUNQW DVNSR DVNSR DSNPS DRNPP

RPVU DQNQW DUNRW DVNTT DVNTT DSNPY DRNPT

RPVV DQNRP DUNSX DVNUW DVNUW DSNQU DRNPX

RPVW DQNRR DUNTY DVNWP DVNWP DSNRR DRNQR

RPVX DQNRT DUNUY DVNXT DVNXT DSNRX DRNQV

RPVY DQNRW DUNWQ DVNYW DVNYW DSNSU DRNRQ

RPWP DQNRY DUNXR DWNQQ DWNQQ DSNTQ DRNRU

RPWQ DQNSR DUNYT DWNRV DWNRV DSNTX DRNSP

n�@s������@a���������@��@���@���@d������@m����@t�����N@@

s������@a����������@���@����@��@��������@��@���@a�����@s������@c������@���@�����@���@f��������@a��������@

�������@���@b������@��@s���������@���@r����������L@�����@�������������L@RPRQN@@

defined@terms@

@c����������@ t����@ ��@ ����@ e������@ b@ ���@ �������@ ��@ �������@ H�����@ �����������@ �����@ ���@ �������@ ��@ ���@ s������@

a���������@a��������IZ@

³b����@RUWNPRL@l��@W´@�����@����@���@�������������@RPNSPVM����@������@��������@���@�����������@��@�@����������@��@

���@s���������@p�������@b����@�����@j������@XL@RPRPN@@i�@����@����������L@���@p�������@b����@����@�������@����@����@

��������@���@���@������������@��@�������������@RPULPPP@sf@r�����@u���@��@��@��������@��@b���@p��@s����@��@b����@

RUWNPRL@l��@WN@@

³d������@m����@t�����´@�����@����@����������@���������@�������@���@��@��@���@�������@�����������N@

³h����´@ �����@ ����@ �@ ��������@ ��������@ ���������@ �������@ ��������������@ ��@ ���@ �������@ ������@ ���@ ���@ �������@

����������@��������@����@��@�����������L@����������@������L@����������@�������L@�������@�����L@�������������@���@

����������@����������N@@

@³m����������@r����������´@�����@����@��������@r����������@u����L@�����@����@t��������N@

³o�����@���@o����@c���������´@�����@����@�@�����@��@��������@�����@������@�������@������������L@��������������@

��@ ��������@ ������L@ ��@ ���@ �����������@ ��@ ���@ ���������L@ ����@ ��@ ����������L@ ��������L@ �����������L@ �����������L@

�������������L@�����������@��������L@���@���������@��������L@���������L@����������@��������L@�����@���������@��������L@

����@����������@���@��������@��������L@�����������L@����������L@���@��������@�������������L@����������L@�����������L@

���@����@����������L@���������@��������L@����������@�������L@����������L@������@���������@���@����������@��������L@

�������@���@������@���������L@�����������@���@����������@���@�������L@�������������L@������²�@���@������²�@�������@

�������@���@����L@���@���������@��������@���@�������@��������[@���@���@�����@���M�����������@���@����@��@���@�@h����L@

d������@m����@t����L@��@r�����@���N@
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³r�����´@�����@����@�@�����@��@��������@����@��@���@������@����@�����@�����L@�����������@��@��������@���@����@��@

��������@ ��M����@ ��@ ���@ �������@ ������@ ���@ ��������L@ ���������@ ��@ ��������@ ����@ ���@ �����@ ����������@ �������@ ���@

���������@����@���������@��@���@r������������@p���Z@r�����@s����L@s������@u���L@b����L@a���������@d����������@���@

m��Mr���@v������@s����L@r����������@H����@���������@����@����@����@��@�������@�����@����@����������L@�����M��@�����������L@

�����L@ ���@ �������IL@ e������������@ c������L@ c���������@ r���������L@ i�����@ a��������@ ���@ e������������@

H���������@�����@��������L@����@��������L@�����@����L@�����@���L@�������L@������@����L@���@���������@����IL@@e�������@���@

h�����@c���@f���������@H����@���������@����L@��������@�������L@���@�������@���@�����L@�����L@��������L@�����������@���@

�������@����IL@���@g�������@s�������N@

³sf´@ �����@����@ ��������@��@ ��������@ ������@ ����L@��@����������@ H��@ ����@�������@ ��������@����������@��@�@ ��������@

��������������@ ��@ ����������@ ����@ ������I@ ������@ �@ ��������@ ��@ ����������@ ��������@ ��@ ���@ ansiOboma@ zVU@ �����@

�����������@���������@��@�������@����@����@��@����N@@

@³t�������´@�����@����@�@r����������@u���@����@��@��������@��@��@�����@���@�����@r����������@u���@��@�@����������@

�����������L@�����@��@����@����@���@r����������@u����@���@��������@��@�@��������@�����L@���@�����@����@r����������@

u���@��@�����@��@���@������N@

t��@s������@a���������@���@����@u���@�����@��@����������@�����@��@���@u���²�@�������@���N@f��@�������L@��@�@h����@

����@������@�����@���������@���������@�@�����@�����������@�����@��@�@����������L@�����@����@���������@����@���@���@

��������@u����L@����@���@s������@a���������@�����@��@����������@��@��@���@������@u���@����@�@h����N@@
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EXHIBIT C 

LOCAL IMPROVEMENTS 

The Special Assessment shall include the costs related to the following Infrastructure 
Improvements, which are allocable to the Land, including but not limited to hard and 
soft costs, construction costs, labor costs, materials costs, equipment costs, 
transportation and disposal costs, design, engineering, consulting, legal and permitting 
costs, escrow payments for costs accrued by governmental entities, financing costs and 
costs related to the issuance of bonds, government fees, project management fees, 
development fees,  and related costs: 

Infrastructure Improvements Estimated 
Cost 

Land Acquisition Costs  

(Repayment of Loan for land acquisition costs to Middlesex 
County) 

DSLYPPLPPP

Reimbursement of Land Acquisition Costs

(Reimbursement for land acquisition costs associated with public 
open space on Parcel A within the Waterfront Redevelopment 
Area) 

DQLPPPLPPP

Conference Center 

(Contribution towards the construction of a Conference Center 
within the Waterfront Redevelopment Area) 

DULPPPLPPP

Water Facilities Charge

(Contribution towards the construction and enlargement of water 
facilities owned by the Borough of Sayreville to facilitate 
sufficient water supply for the Waterfront Redevelopment Area) 

DWLWRVLWTV

Municipal Office Annex

(Installation of a municipal office annex within the Waterfront 
Redevelopment Area to oversee construction and permitting) 

DRLPPPLPPP
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Fire Department/Emergency Facilities

(Construction of facilities within the Waterfront Redevelopment 
Area for the benefit of the Fire Department or Borough 
Emergency Services) 

DRLUPPLPP0 

Waterfront Promenade and Related Public Amenities

(Construction of a public walk along the Raritan River, including 
the installation of lighting, seating, landscaping, streetscape 
elements, public gathering spaces, and other public amenities) 

DRULWSVLUQW

Outdoor Performing Arts Spaces and Outdoor Design 
Amenities for Public Gathering 

(Construction of outdoor performing arts spaces as well as design 
features such as public squares, fountains, sculptures, landscaped 
areas, streetscape elements, and other cultural items at various 
locations throughout the Waterfront Redevelopment Area) 

DWLUPPLPPP

Intersection Improvements at Chevalier and Route 9

(Alteration of existing roadway intersections to facilitate the 
traffic capacity to support the redevelopment of the Waterfront 
Redevelopment Area) 

DSLUPPLPPP

Improvements to Garden State Parkway Interchange 125

(Contribution by Redeveloper for the alterations to Interchange 
125) 

DQULPPPLPPP

Construction of On-Site Regional Roadways

(Construction of new regional roadways within and connecting to 
the Waterfront Redevelopment Area, such as Riverton 
Boulevard, Riverton Crossing, Peter Fisher Boulevard, the Parcel 
B-C Connector Road, the Route 35 Interchange, and the Main 
Street Bypass Extension) 

DUYLPPPLPPP
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Improvements to Roadways Prior to Dedication as Public 
Roads

(Includes paving, repaving, and other improvements to streets to 
be dedicated for public use) 

DULPPPLPPP

Municipal Water System Improvements

(Construction of water mains and other work for the distribution 
of water from the Borough water system throughout the site) 

DXLRPPLPPP

Stormwater System Improvements

(Construction of a system for drainage, including subsequent 
improvements to allow for the dedication of certain portions to 
the Borough) 

DRQLRPPLPPP

Sanitary Sewer Improvements

(Construction of sanitary sewer improvements, including items 
such as sanitary sewer system trunk lines, sanitary pumping 
station system, force main, and deep sanitary systems) 

DQXLWPQLVQY

Construction of Parking Decks

(Construction of two parking decks including a combined 2,776 
parking spaces) 

DQRULYPPLPPP

TOTAL ANTICIPATED COSTS $311,864,882 
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Corporate Ownership Disclosure for 
Sayreville Seaport Associates Urban Renewal, L.P. 

Sayreville Seaport Associates Urban Renewal L.P. (“Applicant”) is a limited partnership, created 
under the laws of the State of Delaware, having an address c/o PGIM Real Estate, 7 Giralda Farms, 
3rd Floor, Madison, New Jersey 07940, and authorized to do business in the State of New Jersey 
as an urban renewal entity. The following entities have at least a 10% interest in Applicant: 

Sayreville PRISA II LLC 

Sayreville PRISA II LLC is a limited liability company, created under the laws of the State of 
Delaware, having an address c/o PGIM Real Estate, 7 Giralda Farms, 3rd Floor, Madison, New 
Jersey 07940.  The following entity has an interest in Sayreville PRISA II LLC and at least a 
10% interest in Applicant: 

PRISA II LHC, LLC 

PRISA II LHC, LLC, is a limited liability company, created under the laws of the State of 
Delaware, having an address c/o PGIM Real Estate, 7 Giralda Farms, 3rd Floor, Madison, New 
Jersey 07940.  The following entity has an interest in PRISA II LHC, LLC and at least a 10% 
interest in Applicant: 

PRISA II UHC, LP 

PRISA II UHC, L.P., is a limited partnership, created under the laws of the State of Delaware, 
having an address of c/o PGIM Real Estate, 7 Giralda Farms, 3rd Floor, Madison, New Jersey 
07940.  The following entities have an interest in PRISA II UHC, LP and at least a 10% interest 
in Applicant: 

1. PRISA II, L.P.:  PRISA II, L.P., is a limited partnership, created under the laws of the 
State of Delaware, having an address c/o PGIM Real Estate, 7 Giralda Farms, 3rd Floor, 
Madison, New Jersey 07940.  No entity has an ownership interest in PRISA II, L.P. that 
equals at least a 10% interest in the Applicant.  

2. The Prudential Insurance Company of America: The Prudential Insurance Company of 
America (“PICA”) is a corporation created under the laws of the State of New Jersey, 
having an address of 751 Broad Street, Newark, New Jersey 07102. PICA holds its direct 
and indirect interest (as applicable) in the foregoing entities through an insurance company 
separate account, PRISA II. This means the assets of PRISA II are the property of PICA 
but are kept separate from its general assets and cannot be used to meet liabilities from 
PICA’s other businesses. PRISA II is therefore not a separate legal entity, but a book entry 
on the books and records of PICA, and under NJ law, is separate from the assets and 
liabilities of PICA. The following entity has an interest in PICA and at least a 10% interest 
in Applicant: 
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Prudential Financial, Inc.  

Prudential Financial, Inc. is a New Jersey corporation having an address of 751 Broad Street, 
Newark, New Jersey 07102.  Prudential Financial, Inc. is publicly traded on the New York Stock 
Exchange and the Standard & Poors 500.  Copies of Prudential Financial, Inc.’s filings with the 
Securities and Exchange Commission can be accessed here: 
http://www.investor.prudential.com/financials/sec-filings/default.aspx .  

Sayreville Seaport Associates Urban 
Renewal, L.P. 

By: Sayreville PRII GP LLC, its General 
Partner 

By: PRISA II LHC, LLC, its sole member 

________________________________ 
Name: Steven Vittorio 
Title: Vice President  
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EXHIBIT 9-1 

Certificate of Political Contributions – Applicant 
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POLITICAL CONTRIBUTION DISCLOSURE 

The undersigned is an authorized representative of Sayreville Seaport Associates Urban Renewal, 
L.P. (“SSA”).  This Political Contribution Disclosure is submitted in connection with SSA’s 
application for a long-term tax exemption pursuant to N.J.S.A. 40A:20-1 et seq.   

To the best of my knowledge, SSA hereby represents that within the last twelve (12) months 
preceding this submission, it has not made any contributions to: (1) any Borough candidate or 
holder of public office in the Borough; (2) any Borough or Middlesex County party committee; or 
(3) any political action committee that is organized for the purpose of promoting or supporting 
Borough municipal candidates or municipal office holders.   

This disclosure is provided pursuant to Borough of Sayreville Code sect. 2-54A. 

Sayreville Seaport Associates Urban 
Renewal, L.P. 

By: Sayreville PRII GP LLC, its General 
Partner 

By: PRISA II LHC, LLC, its sole member 

________________________________ 
Name: Steven Vittorio 
Title: Vice President  

Dated: February _, 2021 
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EXHIBIT 9-2 

Certificate of Political Contributions – Biggins Lacy Shapiro & Co. 
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EXHIBIT 9-3 

Certificate of Political Contributions – Gibbons P.C. 
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EXHIBIT 9-4 

Certificate of Political Contributions – North American Properties – Atlanta, Ltd. 
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