
1 
 

  
Agenda 

Meeting of the Municipal Council 
Wednesday, November 12, 2025 
REGULAR MEETING 6:00 PM

  
 

I. Executive Session - 4:00 p.m. 

 A. 2025-437     Resolution Authorizing A Meeting Which Excludes The Public  

 B. Public Safety 

  1. False Burglar/Fire Alarms  

 C. Contract Negotiation  

  1. Veo E-Scooter Share Revenue Share Proposal and Parking Committee Recommendations  

  2. Request for Street Vacation at 1206 Dunlewy Street 

  3. Block 3801, Lot 1.02 

 D. Attorney-Client Privilege 

II. Workshop Session - 6:00 p.m. 

  Call to Order/Roll Call 

  Silent Prayer/Moment of Reflection 

  Salute to the Flag 

  Announcement - Open Public Meetings Act 

  As to comply with the “Open Public Meetings Act,” Chapter 231, P.L. 1975, adequate Notice of this 
meeting has been provided in the following manner: The Annual Notice was forwarded to the Asbury 
Park Press, The Coaster and The Star Ledger on January 16, 2025, and posted on the bulletin board 
the same date. All notices are on file with the City Clerk. 

  Proclamation  

  1. Ed Salvas  
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  Special Event Applications: 

  Items to be Presented: 

 
 

 Matters from City Council 

 
 

 Matters from City Manager 

 
 

 Matters from City Attorney 

III. Regular Meeting 

 A. Public Participation 

 B. Minutes 

     Executive Meeting Minutes: October 22, 2025 

     Regular Meeting Minutes: October 22, 2025 

     Special Meeting Executive Minutes: October 31, 2025 

     Special Meeting Minutes: October 31, 2025 

 C. Consent Agenda Resolutions 
 
All matters listed on the Consent Agenda are presented collectively to the City Council, and will be 
considered for approval with one vote. These matters are considered to be routine in nature, and there 
will be no individual discussion of these items. If discussion is desired by one or more Council 
member(s) as to any particular item(s), then said item(s) shall be removed from the Consent Agenda 
and considered separately 

     2025-438     Resolution Approving Special Event Applications 

     2025-439     Resolution Authorizing the Transfer of Appropriations in the Fiscal Year 
2025 Budget 

     2025-440     Resolution Authorizing The Mayor And City Council To Execute A 
Discharge Of Mortgage For Kenneth Dennis, For Property Located At 126 Dewitt Avenue, 
Asbury Park 

     2025-441     Resolution Authorizing the Release of the Performance Bond For 503 Eighth 
Avenue, Block 3703, Lot 4 and the posting of a Maintenance Guarantee 

     2025-442     Resolution of the City of Asbury Park Accepting a State Grant for Mental 
Health and System Advocacy Services Within the City of Asbury Park 

     2025-444     Resolution of The Municipal Council of The City of Asbury Park Authorizing 
the Submission of an Application to The New Jersey Urban Enterprise Zone Authority for 
Enterprise Zone Assistance Funds for The UEZ Administrative Budget for FY 2026 

     2025-445     Resolution Authorizing the Purchase of a 2026 F-250 Vehicle for the 
Department of Public Works 
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     2025-446     Resolution authorizing the purchase of lumber and hardware needed for the 
fabrication of fourteen shower station platforms 

     2025-447     Resolution Authorizing The Purchase Of Four Flashing Pedestrian Crossing 
Signs 

     2025-448     Resolution authorizing payment for emergency pump repairs needed at the 
Wastewater Treatment Plant 

     2025-449     Resolution authorizing the replacement and installation of four new hanging 
heaters at the Department of Public Works Garage 

     2025-450     Resolution authorizing a contract for the disposal of leaves during the fall 
season 

     2025-451     Resolution Authorizing Emergency Leak Repairs Needed In The Judge's 
Chambers 

     2025-452     Resolution Authorizing The Execution Of  License Agreement With Hope Academy 
Charter School To Permit A Limited Encroachment Into The Right-Of-Way Area Adjacent To The 
Property Located At 601 Grand Avenue (Block 3204, Lot 6) Relating To A Fence Situated Along 
Monroe Avenue 

     2025-453     Resolution Authorizing The Submission Of A Grant Application To The United States 
Department Of Justice, Office Of Justice Programs, Bureau Of Justice Assistance Grant Funding Under 
The 2025 Community Based Violence Intervention And Prevention Initiative    

     2025-454     Resolution to Approve a Place to Place Transfer of Liquor License Number 
1303-33-058-012 to a New Location of 574 Cookman Avenue, Asbury Park, New Jersey 

 D. Individual Resolutions 

     2025-455     Resolution Approving Payment of Bills  

     2025-456     Resolution Authorizing Change Order #1 For The Electronic Door Locking System At The 
New Fire Department Headquarters 

     2025-457     Resolution Awarding a Contract to Millennium Communications Group for 
the Police Camera Expansion Project 

     2025-458     Supplemental Resolution Authorizing The Issuance of One or More Series of 
Additional Non-Recourse Redevelopment Area Bonds (Waterfront Redevelopment Area 
Infrastructure Project) of The City of Asbury Park In An Aggregate Principal Amount Not 
To Exceed $8,000,000  In Connection With A Project Being Undertaken In The City By 
K. Hovnanian At The Views At Northshore Urban Renewal, LLC And As A Portion Of 
The Non-Recourse Redevelopment Area Bonds Of The City Previously Approved 
Pursuant To A Resolution Duly Adopted By The City Council On February 20, 2013 

     2025-459     Resolution Of The Mayor And The City Council Of The City Of Asbury Park To Enter 
Into A Professional Services Contract Agreement With Public Resources Advisory Group For The 
Provision Of RAB Administrative Services For K. Hovnanian The Views At Northshore Block 4302, 
Lot 2, 201-203 Eighth Avenue In The Amount Of $10,000.00 
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     2025-460     Resolution Of The Mayor And City Council Of The City Of Asbury Park To 
Enter Into A Professional Services Agreement With BJH Advisors For The Provision Of 
RAB Administrators For K. Hovnanian The Views At Northshore Block 4302, Lot 2; 201-
203 Eighth Ave. In The Amount Of $16,000.00 

     2025-461     Resolution Authorizing Bonds Aggregating The Principal Sum Not To 
Exceed $2,000,000 Authorized By Two Bond Ordinances Heretofore Adopted To Finance 
Part Of The Cost Of Various Parking Improvements In The City Of Asbury Park, County 
Of Monmouth, New Jersey Into One Consolidated Issue Of Bonds And Providing For The 
Form, Maturities, Sale And Other Details Of Said Consolidated Issue 

     2025-462     Resolution of Approval to submit an award extension request to the New 
Jersey Department of Transportation for the LA-2024 Municipal Aid Grant Project Third 
Avenue and Fourth Avenue Improvements 

     2025-463     Resolution authorizing the purchase of an ambulance for the Fire Department 

 E. Ordinances 

  1. Introduction 

  2025-28     Ordinance Of The City Of Asbury Park Amending Chapter 5, Section 5-4.22, Entitled “No 
Smoking, Burning, Vaporizing Or Littering Of Tobacco Products And Certain Substances On Public 
Beaches And Boardwalk,” To Make The Ordinance Consistent With State Law 

  2. Public Hearing/Second Reading 

  2025-27     Ordinance Of The City Of Asbury Park Authorizing The Execution Of A Financial Agreement With 
Asbury Avenue Owners Urban Renewal LLC For A Long Term Tax Exemption For The Redevelopment Project On 
The Property Located At 1012 Asbury Avenue Identified On The City Tax Map As Block 501, Lot 1 
 

 F. Adjournment 
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Minutes 

Meeting of the Municipal Council 
Wednesday, October 22, 2025 

REGULAR MEETING
   

  
I. Executive Session - 4:00 p.m. 

 A. 2025-424     Resolution Authorizing A Meeting Which Excludes The Public  
 
 RESULT: Pass 
 MOVER: Council member Eileen Chapman 
 SECONDER: Council member Yvonne Clayton 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member 

Angela Ahbez-Anderson, Council member Eileen Chapman, Council 
member Yvonne Clayton 

 NAYS: None 
 1. Public Safety 

   Police Monthly Report September 2025 

 2. Contract Negotiation  

   Porta - Block 3901, Lots 5 - 9  

  Starfield Redevelopment  

  1012 Asbury Avenue  

   UEZ Grants 

  Boiler System  

 3. Attorney-Client Privilege 

II. Workshop Session - 6:00 p.m. 

  Call to Order/Roll Call 
 

Attendee Name  Status  
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Mayor John Moor 
Deputy Mayor Amy Quinn 
Council member Angela Ahbez-Anderson 
Council member Eileen Chapman 
Council member Yvonne Clayton 
 
City Clerk, Anthony Cucci 
City Manager, Adam Cruz 
Deputy City Manager, Cassandra Dickerson 
City Attorney, Kevin Starkey 

Present 
Present 
Present 
Present 
Present 

 
Present 
Present 
Present 
Present 

 

   
  Silent Prayer/Moment of Reflection 

  Salute to the Flag 

  Announcement - Open Public Meetings Act 

  As to comply with the “Open Public Meetings Act,” Chapter 231, P.L. 1975, adequate 
Notice of this meeting has been provided in the following manner: The Annual Notice 
was forwarded to the Asbury Park Press, The Coaster and The Star Ledger on January 
16, 2025, and posted on the bulletin board the same date. All notices are on file with the 
City Clerk. 

  Items to be Presented: 

 
 

 Matters from City Council 

Council member Ahbez-Anderson stated, Good Evening, Asbury Park Recreation Department 
will host its annual ghost and goblins trunk-or-treat. It is next Friday, so if you would like to 
join and participate and decorate your car please do so. We have candy for our children that has 
been donated. And also, we have our last day for the Senior Freeze, StayNJ Workshop. Senator 
Gopal’s Office will be at the Senior Center Next Thursday from 9:30AM to 1:30PM. If you 
have not completed your application for the Senior Freeze StayNJ, please do so. Deadline for 
that is the 31st of October.  
 
Council member Chapman had no matters at this time.  
 
Council member Clayton had no matters at this time   
 
Deputy Mayor Quinn had no matters at this time.  
 
Mayor Moor had no matters at this time. 

 
 

 Matters from City Manager 

City Manager Adam E. Cruz had no matters at this time. 
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 Matters from City Attorney 

City Attorney, Kevin Starkey had no matters at this time. 

III. Regular Meeting 

 A. Public Participation 

A motion was made by Council member Chapman and seconded by Council member Clayton 
to open the meeting to the public. All were in favor.  
 
The following members of the public spoke: Matthew Whalen made a comment about the 
upcoming Chamber of Commerces Carousel Awards.   
  
A motion to close the meeting to the public was made by Mayor Moor and seconded by Council 
member Chapman. All were in favor. 

 B. Minutes 
 
 RESULT: Passed 
 MOVER: Council member Angela Ahbez-Anderson 
 SECONDER: Council member Eileen Chapman 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member 

Angela Ahbez-Anderson, Council member Eileen Chapman, Council 
member Yvonne Clayton 

 NAYS: None 
     Executive Meeting Minutes: October 8, 2025 

     Regular Meeting Minutes: October 8, 2025 

 C. Consent Agenda Resolutions 
 
All matters listed on the Consent Agenda are presented collectively to the City Council, 
and will be considered for approval with one vote. These matters are considered to be 
routine in nature, and there will be no individual discussion of these items. If discussion 
is desired by one or more Council member(s) as to any particular item(s), then said 
item(s) shall be removed from the Consent Agenda and considered separately 

 
 RESULT: Passed 
 MOVER: Deputy Mayor Amy Quinn 
 SECONDER: Council member Yvonne Clayton 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member 

Angela Ahbez-Anderson, Council member Eileen Chapman, Council 
member Yvonne Clayton 

 NAYS: None 
     2025-412     Resolution Authorizing The Disposition Of Surplus Property  

Page 7 of 299



     2025-425     Resolution rescinding Resolution #2025-382 and authorizing the 
purchase of a new Community Relations Vehicle 

     2025-426     Resolution authorizing a contract for records management and 
data conversion project at the Police Department 

     2025-427     Resolution awarding a BID for Main Street Streetscape 
Improvements 

     2025-428     Resolution Authorizing Appointments  to the Environmental 
Shade Tree Commission 

 D. Individual Resolutions 

     2025-429     Resolution Approving Payment of Bills 
 
 RESULT: Passed 
 MOVER: Council member Angela Ahbez-Anderson 
 SECONDER: Council member Eileen Chapman 
 AYES: Deputy Mayor Amy Quinn, Council member Angela Ahbez-Anderson, 

Council member Eileen Chapman, Council member Yvonne Clayton 
 NAYS: Mayor John Moor 
     2025-430     Resolution of The Mayor And City Council Of The City Of Asbury Park 

Referring Proposed Amendments To The Main Street Redevelopment Plan To The City 
Of Asbury Park Planning Board, And Directing The Planning Board To Take Certain 
Actions Pursuant To N.J.S.A. 40A:12A-7(e)  

 
 RESULT: Passed 
 MOVER: Council member Yvonne Clayton 
 SECONDER: Council member Eileen Chapman 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member Eileen 

Chapman, Council member Yvonne Clayton 
 NAYS: Council member Angela Ahbez-Anderson 
     2025-431     Resolution Of The City Of Asbury Park Authorizing The Execution Of An 

Amended And Restated Redeveloper Agreement With Asbury Avenue Owners Urban 
Renewal LLC Regarding A Redevelopment Project On The Property Located At 1012 
Asbury Avenue Identified On The City Tax Map As Block 501, Lot 1 
 

 
 RESULT: Passed 
 MOVER: Council member Eileen Chapman 
 SECONDER: Council member Yvonne Clayton 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member Eileen 

Chapman, Council member Yvonne Clayton 
 NAYS: Council member Angela Ahbez-Anderson 
     2025-432     Resolution Appointing A Deputy City Clerk For The City Of 

Asbury Park 
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 RESULT: Passed 
 MOVER: Deputy Mayor Amy Quinn 
 SECONDER: Council member Yvonne Clayton 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member 

Angela Ahbez-Anderson, Council member Eileen Chapman, Council 
member Yvonne Clayton 

 NAYS: None 
     2025-434     Resolution Authorizing An Application To The New Jersey 

Urban Enterprise Zone Authority For Zone Assistance Funds In The Amount 
of $1,000,000 To Establish An UEZ Revolving Loan Fund 

 
 RESULT: Passed 
 MOVER: Council member Yvonne Clayton 
 SECONDER: Council member Angela Ahbez-Anderson 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member 

Angela Ahbez-Anderson, Council member Eileen Chapman, Council 
member Yvonne Clayton 

 NAYS: None 
 E. Ordinances 

  1. Introduction 

  2025-27     Ordinance Of The City Of Asbury Park Authorizing The Execution Of A Financial 
Agreement With Asbury Avenue Owners Urban Renewal LLC For A Long Term Tax Exemption 
For The Redevelopment Project On The Property Located At 1012 Asbury Avenue Identified On 
The City Tax Map As Block 501, Lot 1 
 

 
 RESULT: Introduction Approved - Second Reading 11/12/2025 
 MOVER: Deputy Mayor Amy Quinn 
 SECONDER: Council member Yvonne Clayton 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member Eileen 

Chapman, Council member Yvonne Clayton 
 NAYS: Council member Angela Ahbez-Anderson 
  2. Public Hearing/Second Reading 

  2025-26     Ordinance Of The City Of Asbury Park Amending And Supplementing 
Section 30-58, Entitled “Stormwater Control,” Of Chapter 30, “Land Development 
Regulations,” Of  “The Code Of The City Of Asbury Park.” 

A motion to open the meeting to the public was made by Deputy Mayor Quinn and seconded by 
Council member Chapman. All were in favor. 
No members of the public spoke. 
A motion to close the meeting to the public was made by Council member Chapman and 
seconded by Mayor Moor. All were in favor. 
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 RESULT: Passed 
 MOVER: Council member Yvonne Clayton 
 SECONDER: Council member Eileen Chapman 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member 

Angela Ahbez-Anderson, Council member Eileen Chapman, Council 
member Yvonne Clayton 

 NAYS: None 
 F. Adjournment 
 
 The meeting was adjourned at 6:15 PM 

 
A motion to close the meeting was made by Council member Ahbez-Anderson and 
seconded Deputy Mayor Quinn.   

 Respectfully submitted by: 
 
 

 
________________________________ 
Anthony Cucci, City Clerk 
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Minutes 

Meeting of the Municipal Council 
Friday, October 31, 2025 
REGULAR MEETING

   
  
I. Executive Session - 2:30 p.m. 

 A. 2025-435     Resolution Authorizing A Meeting Which Excludes The Public  

 1. Contract Negotiation  

  EB Employee Solutions, LLC 

 2. Attorney-Client Privilege 

II. Workshop Session  

  Call to Order/Roll Call 

  Silent Prayer/Moment of Reflection 

  Salute to the Flag 

  Announcement - Open Public Meetings Act 

  As to comply with the “Open Public Meetings Act,” Chapter 231, P.L. 1975, adequate 
Notice of this meeting has been provided in the following manner: The Special Meeting 
Notice was forwarded to the Asbury Park Press and the Star Ledger, on October 29, 
2025, and posted on the bulletin board the same date. All notices are on file with the City 
Clerk. 

III. Regular Meeting 

 A. Public Participation 

A motion was made by Council member Chapman and seconded by Council member Clayton to 
open the meeting to the public. All were in favor.  

No members of the public spoke. 

A motion to close the meeting to the public was made by Deputy Mayor Quinn and seconded by 
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Council member Chapman. All were in favor. 

 B. Individual Resolutions 

     2025-436     City Of Asbury Park Appointing EB Employee Solutions, LLC, 
DBA As The Difference Card To Provide HRA Services For The City Of 
Asbury Park and Authorizing Required Memorandum Of Agreement With 
Unions 

 
 RESULT: Passed 
 MOVER: Council member Angela Ahbez-Anderson 
 SECONDER: Council member Yvonne Clayton 
 AYES: Mayor John Moor, Deputy Mayor Amy Quinn, Council member Angela 

Ahbez-Anderson, Council member Eileen Chapman, Council member 
Yvonne Clayton 

 NAYS: None 
 C. Adjournment 

A motion to close the meeting to the public was made by Mayor Moor and seconded by Council 
member Chapman. All were in favor. Meeting Adjourned at 2:56 PM 
  

   
 Respectfully submitted by: 

 
 
 
___________________________________ 
Anthony Cucci, City Clerk 
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RESOLUTION - 2025-438 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

Resolution Approving Special Event Applications 
  

WHEREAS, at work session meeting of the Mayor and Council held on Novemeber 12, 
2025 the following Special Events Applications were presented for approval by the Director of 
Recreation: 

  

1. Market Street Mission Annual Coat Giveaway 

  
  

WHEREAS, the Mayor and Council have determined to approve said applications, so 
long as all requirements of the City’s “Special Events” Ordinance (Section 4-10 of the City 
Code) have been satisfied by the respective applicants, as well as any other requirements 
imposed by the City’s Police Department and/or Special events Committee. 
  
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of Asbury 
Park, in the County of Monmouth, State of New Jersey, that all the above referenced Special 
Events Applications are hereby approved, so long as all requirements of the City’s “Special 
Events” Ordinance (Section 4-10 of the City Code) have been satisfied by the respective 
applicants, as well as any other requirements imposed by the City’s Police Department and/or 
Special events Committee. 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-439 
Routine Transfer of funds for year end 
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RESOLUTION - 2025-439 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING THE TRANSFER OF APPROPRIATIONS IN THE 
FISCAL YEAR 2025 BUDGET 
 
WHEREAS, it has been determined that various line items within the 2025 fiscal year operating 
budget need additional funds to cover these expenditures; and, 
  
WHEREAS, it has also been determined that sufficient balances remain in various expense 
accounts to cover these expenditures; and, 
  
WHEREAS, New Jersey Statute 40A:4-58 allows for the transfer of funds between line items 
during the two months during the fiscal year and the first three months of the following year. 
  
NOW, THEREFORE BE IT RESOLVED by the Mayor and Council of the City of Asbury 
Park that the Chief Financial Officer is hereby authorized to make the following budget  
transfers: 
Current Fund: 
                                                                                        Out                                                     In 
Legal                                                                       $40,000.00 
Recreation OE                                                          27,000.00 
Buildings & Grounds OE                                                                                                 
 $25,000.00 
Streets and Roads OE                                                                                                       42,000.00 
 
Transportation Operating Fund: 
Other Expenses                                                     $35,000.00 
Social Security                                                         15,000.00 
Note Interest                                                                                                                    $50,000.00 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
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___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-440 
Discharge of Mortgage for Kenneth Dennis for Property located at 126 Dewitt Avenue: $37,694. 
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RESOLUTION - 2025-440 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
 
RESOLUTION AUTHORIZING THE MAYOR AND CITY COUNCIL TO EXECUTE A 
DISCHARGE OF MORTGAGE FOR KENNETH DENNIS, FOR PROPERTY 
LOCATED AT 126 DEWITT AVENUE, ASBURY PARK 

 
WHEREAS, the City of Asbury Park, through its Regional Contribution Agreement (RCA) 
Program, executed a mortgage to Kenneth Dennis in the total amount of $37,694, for repairs to 126 
Dewitt Avenue, Asbury Park, Block 1101 Lot 7 which was recorded at the Office of Monmouth 
County Clerk, Book OR-9140, Page 5105; and 

WHEREAS, the City agreed to grant the borrower an interest free deferred payment loan in the 
amount of $37,694 on July 29, 2015 for a period of ten years; and 

WHEREAS, Kenneth Dennis has satisfied the requirements of said loan and is requesting a 
Discharge of Mortgage for 126 Dewitt Avenue; and 

NOW THEREFORE BE IT RESOLVED by the City Council of Asbury Park that the Mayor and 
City Clerk be and hereby are authorized to execute a Discharge of the Mortgage by the City with 
respect to 126 Dewitt Avenue, Asbury Park. 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-441 
The Release of a Performance Guarantee to 503 Eighth Avenue, LLC  at 503 Eighth Avenue, 
Block 3703 Lot 4 related to improvements that were part of Zoning Board of Adjustment 
Approval. A Maintenance Guarantee of $14,835 is recommended which we would hold for two 
years. Maintenance Guarantees are for outside improvements including landscaping. 
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RESOLUTION - 2025-441 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING THE RELEASE OF THE PERFORMANCE BOND 
FOR 503 EIGHTH AVENUE, BLOCK 3703, LOT 4 AND THE POSTING OF A 
MAINTENANCE GUARANTEE 
 
WHEREAS, Leon S. Avakian Inc. Consulting Engineers has inspected 503 Eighth Avenue 
(Block 3703, Lot 4); and 
  
WHEREAS, Leon S. Avakian Inc. Consulting Engineers has determined that the condition of 
the improvements are satisfactory; and 
  
WHEREAS, it is the recommendation of Leon S. Avakian Inc. Consulting Engineers that the 
City of Asbury Park release the Performance Guarantee in the amount of $17,580 contingent 
upon the payment of all outstanding escrow invoices and the posting of a Maintenance Guarantee 
of $14,835.00 to be held for two years; and 
  
WHEREAS, it is the intention of the City Council to release the Performance Guarantee 
contingent upon the payment of all outstanding escrow invoices and the submission of a 
Maintenance Guarantee, in accordance with the recommendations of Leon S. Avakian, Inc. 
Consulting Engineers. 
  
NOW THEREFORE, BE IT RESOLVED, by the City Council of the city of Asbury 
Park that the performance guarantee in the amount of $17,580 be released for the 
Improvements to 503 Eighth Avenue (Block 3703, Lot 4) upon the posting of a Maintenance 
Guarantee of $14,835.00. 
  
BE IT FURTHER RESOLVED those copies of this resolution shall be provided to the 
CFO, Leon S. Avakian Inc. Consulting Engineers, Planning Board Secretary, and applicant for 
their information and attention. 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 

Page 26 of 299



 
___________________________________________ 
Anthony Cucci, City Clerk 
 
ANTHONY CUCCI 
CITY CLERK 
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PHONE (732) 922-9229 FAX (732) 922-0044 

 
 

 
788 WAYSIDE ROAD • NEPTUNE, NEW JERSEY  07753 

LEON S. AVAKIAN, P.E., P.L.S. (1953-2004) 
PETER R. AVAKIAN, P.E.,P.L.S.,P.P. 

MEHRYAR SHAFAI, P.E., P.P. 
GREGORY S. BLASH, P.E.,P.P., CPWM. 

GERALD J. FREDA, P.E., P.P. 
JENNIFER C. BEAHM, P.P., AICP 
CHRISTINE L. BELL, P.P., AICP 

SAMUEL J. AVAKIAN, P.E., P.L.S., P.P. 

 
 
          October 20, 2025 
                 Revised October 21, 2025 
 
Michele Alonso, AICP, PP 
Director of Planning and Redevelopment 
City of Asbury Park 
Asbury Park, NJ 07712 
 
 

Re: 503 8th Avenue 
 Block 3703, Lot 4.01 
 Performance Bond Release 

     Our File AP 24-04 
 
Dear Michele: 
 
 As requested, our office finalized our site inspection for the above referenced project for 
performance guarantee release.  Please be advised that construction of the site has been substantially 
completed to our satisfaction therefore, we recommend a performance guarantee release.   
 

Following the release of the Applicants Performance Bond, the Developer shall post a 
maintenance bond of $14,835.00 to the City of Asbury Park.  This fee is calculated by using 15% of the 
cost of the improvement, as per NJ Senate No. 3233. 
 
 Should you have any questions or require additional information, please do not hesitate to contact 
our office. 
 
        Very truly yours, 
 
        LEON S. AVAKIAN, INC. 
 
 

 
 
        Samuel J. Avakian, P.E., P.L.S., P.P. 
        Board Engineer 
 
 
 
 
AP/25/24-04 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-442 
A Grant from the State of New Jersey, Department of Human Services, Division of Mental 
Health Services in the amount of $127,064 for the provision of mental health and system 
advocacy services to the residents of Asbury Park for the period January 1, 2026 through 
December 31, 2026 
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RESOLUTION - 2025-442 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 

RESOLUTION OF THE CITY OF ASBURY PARK ACCEPTING A STATE GRANT 
FOR MENTAL HEALTH AND SYSTEM ADVOCACY SERVICES WITHIN THE CITY 
OF ASBURY PARK 
 
 

WHEREAS, The City of Asbury Park has received a continuation grant from the State of New 
Jersey, Department of Human Services, Division of Mental Health Services in the amount of 
$127,064 for the provision of mental health and system advocacy services to the residents of 
Asbury Park for the period January 1, 2026 through December 31, 2026. 

BE IT RESOLVED, that the Mayor and Council of the City of Asbury Park hereby authorize 
the City Manager and the Director of Social Services to accept this continuation funding for the 
Asbury Park Department of Social Services from the New Jersey, Department of Human 
Services, Division of Mental Health Services. 

BE IT FURTHER RESOLVED that the City Manager, as Chief Operating Officer of the City 
of Asbury Park is hereby authorized to sign a contract between the City of Asbury Park and the 
State of New Jersey Department of Human Services, Division of Mental Health and Addiction 
Services to accept said grant for a contract period beginning January 1, 2026 and terminating on 
December 31, 2026. 

 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-444 
As a State designated Urban Enterprise Zone and pursuant to N.J.S. 52:27H-88, in order to fund 
the administrative expenses of executing all UEZ programs, the City of Asbury Park must 
resolve to request such funds from its annual FY allotment. Funds requested will include monies 
for administrative salary, benefits, printing, memberships and supplies used for the UEZ 
Coordinator. In the amount not to exceed $61,000. 
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RESOLUTION - 2025-444 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION OF THE MUNICIPAL COUNCIL OF THE CITY OF ASBURY PARK 
AUTHORIZING THE SUBMISSION OF AN APPLICATION TO THE NEW JERSEY 
URBAN ENTERPRISE ZONE AUTHORITY FOR ENTERPRISE ZONE ASSISTANCE 
FUNDS FOR THE UEZ ADMINISTRATIVE BUDGET FOR FY 2026 
 
WHEREAS, the City of Asbury Park, was awarded designation as an Urban Enterprise Zone 
(UEZ) by the State of New Jersey, meeting the qualifying criteria as an urban-depressed city 
with unemployment rates exceeding the State’s averages; and 
 
WHEREAS, in order to continue operation and administration of UEZ projects and activities for 
the purpose of financing personnel and administration expenses associated with projects and 
activities that will lead to increased economic activity and encourage private investment and job 
creation; and  
 
WHEREAS, the City of Asbury Park's UEZ Coordinator intends to submit an Administrative 
Budget request to the New Jersey Urban Enterprise Zone Authority (UEZA) for Fiscal Year 
2026; and 
 
WHEREAS, pursuant to N.J.S.A. 52:27H-88(c) in order to make funds available to the project 
from monies deposited in the Enterprise Zone Administrative Assistance Funds, the governing 
body must adopt a resolution approving the project and authorizing the submission of the 
application for funding.  
 
WHEREAS, the City of Asbury Park grants permission for the city’s Urban Enterprise Zone 
Coordinator to request funding from the Urban Enterprise Zone Authority  
 
NOW, THEREFORE, BE IT RESOLVED, that the governing body of the City of Asbury Park 
does hereby direct the submission of a project application in the amount not to exceed $61,000 to 
the Urban Enterprise Zone Authority to evaluate and approve funding from the monies deposited 
in the Enterprise Zone Assistance fund and credited to the account of the City of Asbury Park. 
Said account maintained by the State Treasurer for the Enterprise Zone. 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
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___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-445 
Awarding the purchase of a 2026 Ford F-250 with a snow plow to Route 23 Automall, LLC in 
the amount of $71,604.19  for DPW off of NJ State Contract #25-FLEET-110661 and utilizing 
capital funds 
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RESOLUTION - 2025-445 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING THE PURCHASE OF A 2026 F-250 VEHICLE FOR 
THE DEPARTMENT OF PUBLIC WORKS 
 
WHEREAS, the City has a need to purchase a vehicle with a snow plow for the Department of 
Public Works; and  
 
WHEREAS, the City has obtained the attached quote totaling $71,604.19 from Route 23 
Automall, LLC from NJ State Contract #25-FLEET-110661, T-2959; and  
 
WHEREAS, the City of Asbury Park is desirous of awarding the purchase of a 2026 Ford F-250 
with a snow plow to Route 23 Automall, LLC in the amount of $71,604.19; and  
 
WHEREAS, the Chief Financial Officer has certified that funds are available in the following 
account: C-04-55-998-187-002. The maximum amount of the pending contract is as stated in the 
resolution.  
 
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of Asbury 
Park (the “City”), in the County of Monmouth, State of New Jersey authorizes the purchase 
outlined in this Resolution for a total amount of $71,604.19 for a 2026 Ford F-250 with a snow 
plow from Route 23 Automall, LLC; and  
 
NOW, THEREFORE, BE IT FURTHER RESOLVED, that a copy of this Resolution be 
provided to the CFO, City Manager, Director of Public Works and the Director of Purchasing. 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
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ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-446 
Resolution authorizing the purchase of lumber & hardware needed for the fabrication of fourteen 
shower platforms in preparation for the new shower stations in 2026. Two quotes were solicited 
with Jaeger Lumber being the lowest quote received totaling $17,841.39 utilizing Beach O&E 
funds. 
 
 
 

Page 61 of 299



  
RESOLUTION - 2025-446 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING THE PURCHASE OF LUMBER AND HARDWARE 
NEEDED FOR THE FABRICATION OF FOURTEEN SHOWER STATION 
PLATFORMS 
 
WHEREAS, the City of Asbury Park ("City") has a need to purchase lumber and hardware for 
the fabrication of fourteen shower platforms in preparation for the new shower stations in 2026; 
and 
 
WHEREAS, the City has solicited and obtained two quotes from Jaeger Lumber Supply Co. and 
Dreyer's Lumber & Hardware Inc., and 
 
WHEREAS, the City of Asbury Park is desirous of awarding a contract for the purchase of 
lumber and hardware needed to Jaeger Lumber Supply Co. in the amount of $17,841.39; and 
 
WHEREAS, the Chief Financial Officer has certified that funds are available in the following 
account: 5-05-55-546-000-905.  The maximum dollar value of the pending contract is as set forth 
in the resolution. 
 
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of Asbury Park 
(the “City”), in the County of Monmouth, State of New Jersey authorize the purchase of lumber 
and hardware needed for the fabrication of fourteen shower platforms in preparation of the new 
shower stations in 2026 in the amount of $17,841.39 and a copy of this Resolution shall be 
provided to the Director of Public Works, City Manager, CFO and Purchasing Agent. 
 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
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ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-447 
Resolution authorizing the purchase of four flashing pedestrian crossing signs in the amount of 
$21,420.60, utilizing NJ State Contract and Transportation O&E funds. 
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RESOLUTION - 2025-447 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING THE PURCHASE OF FOUR FLASHING 
PEDESTRIAN CROSSING SIGNS 
 
WHEREAS, the City of Asbury Park ("City") has a need to purchase four flashing pedestrian 
crossing signs; and 
 
WHEREAS, the City of Asbury Park obtained the attached quote totaling $21,420.60 from 
Signal Control Productions utilizing NJ State Contract #24-FOOD-71858; and 
 
WHEREAS, the City of Asbury Park is desirous of awarding the purchase of four pedestrian 
crossing signs to Signal Control Productions in the amount of $21,420.60; and 
 
WHEREAS, the Chief Financial Officer has certified that funds are available in the following 
account: 5-06-55-502-000-210. The maximum amount of the pending contract is as stated in the 
resolution. 
 
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and City Council of the City of Asbury 
Park (the “City”) in the County of Monmouth, State of New Jersey authorize the purchase of 
four flashing pedestrian crossing signs in the amount of $21,420.60 and a copy of this resolution 
shall be provided to the City Manager, CFO, Director of Transportation  and Purchasing Agent. 
 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-448 
Resolution authorizing the final payment for emergency influent pump repairs needed at the 
Wastewater Treatment Plant to Pumping Services, Inc. totaling $26,202.25 utilizing capital 
funds. Emergency was declared on March 17, 2025. 
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RESOLUTION - 2025-448 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING PAYMENT FOR EMERGENCY PUMP REPAIRS 
NEEDED AT THE WASTEWATER TREATMENT PLANT 
 
WHEREAS, on March 17, 2025, the Acting City Manager declared an emergency as per the 
Local Public Contracts Law, N.J.S.A. 40A:11-6 for emergency sewer repairs needed at the 
Wastewater Treatment Plant; and 
 
WHEREAS, the declarations of the emergency are on file with the CFO, Director of Purchasing 
and the Acting City Manager as per the Local Public Contract Law; and 
 
WHEREAS, the City of Asbury Park authorizes payment to Pumping Services, Inc. in the 
amount of $26,202.25 for emergency influent pump repairs needed at the Wastewater Treatment 
Plant; and 
 
WHEREAS, the Chief Financial Officer has certified that funds are available in the Sewer 
Account C-08-55-529-025-002.  The maximum dollar value of the pending contract is as set 
forth in the resolution. 
 
WHEREAS, the City Manager is hereby authorized to sign any contracts with the vendor. 
 
NOW, THEREFORE, BE IT RESOLVED by the City Council of Asbury Park, County of 
Monmouth, State of New Jersey, authorizes payment to Pumping Services, Inc. in the amount of 
$26,202.25 for emergency influent pump repairs needed at the Wastewater Treatment Plant. 
 
NOW, THEREFORE, BE IT FURTHER RESOLVED that a copy of this Resolution be provided 
to the CFO, City Manager, Director of Public Works and Purchasing Agent. 
 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
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___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-449 
Replacement and installation of four new hanging heaters at the Department of Public Works 
Garage 
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RESOLUTION - 2025-449 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING THE REPLACEMENT AND INSTALLATION OF 
FOUR NEW HANGING HEATERS AT THE DEPARTMENT OF PUBLIC WORKS 
GARAGE 
 
WHEREAS, the City has a need to replace four hanging heaters at the Department of Public 
Works Garage; and 
 
WHEREAS, the City has solicited and obtained two quotes from Oceanside Service, Inc. and Air 
Systems Maintenance; and 
 
WHEREAS, the City of Asbury Park is desirous of awarding a contract for the replacement and 
installation of four hanging heaters and scissor lift rental to Oceanside Service, Inc. in the 
amount of $25,552.00; and 
 
WHEREAS, the Chief Financial Officer has certified that funds are available in the following 
account: C-04-55-998-187-002.  The maximum dollar value of the pending contract is as set 
forth in the resolution. 
 
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of Asbury Park 
(the “City”), in the County of Monmouth, State of New Jersey authorize the replacement and 
installation of four hanging heaters and scissor lift rental needed at the DPW Garage in the 
amount of $25,552.00 and a copy of this Resolution shall be provided to the Director of Public 
Works, City Manager, CFO and Director of Purchasing. 
 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
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ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-450 
Resolution authorizing a contract with Mazza Recycling for the disposal of leaves during the fall 
season for an amount not-to-exceed $28,800 utilizing O&E funds. 
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RESOLUTION - 2025-450 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING A CONTRACT FOR THE DISPOSAL OF LEAVES 
DURING THE FALL SEASON 
 
WHEREAS, the City has a need for disposal of leaves during the Fall season; and 
 
WHEREAS, the City has solicited and obtained two quotes from, Mazza Recycling and O'Hagan 
Nursery Compost Division; and 
 
WHEREAS, the City of Asbury Park is desirous of awarding a contract for the disposal of leaves 
to Mazza Recycling, in an amount not-to-exceed $28,800.00; and 
 
WHEREAS, the Chief Financial Officer has certified that funds are available in the following 
account 5-01-26-305-000-209.  The maximum dollar value of the pending contract is as set forth 
in the resolution. 
 
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of Asbury Park 
(the “City”), in the County of Monmouth, State of New Jersey authorize a contract for leaf 
disposal in the amount not-to-exceed 28,800.00 to Mazza Recycling and a copy of this 
Resolution shall be provided to the Director of Public Works, City Manager, CFO and Director 
of Purchasing. 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-451 
Resolution authorizing the emergency leak repairs needed in the Judge's Chambers in an amount 
not-to-exceed $25,000 utilizing O&$E funds from Hanna's Mechanical Contractors, Inc. A 
purchase order was issued in August in the amount of $16,900; however, the extent of the 
damage was not discovered until parts were disassembled. Hanna's will be issuing a credit for a 
portion of the scope of work they were not able to complete and have issued a new quote in the 
amount of $16,420. An emergency was declared by the City Manager on October 30, 2025. 
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RESOLUTION - 2025-451 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING EMERGENCY LEAK REPAIRS NEEDED IN THE 
JUDGE'S CHAMBERS 
 
WHEREAS, the City Manager declared an emergency as per the Local Public Contracts Law, 
N.J.S.A. 40A:11-6 for emergency leak repairs in the Judge's Chambers; and 
 
WHEREAS, the declarations of the emergency are on file with the CFO, Director of Purchasing 
and the City Manager as per the Local Public Contract Law; and 
 
WHEREAS, a quote was solicited from Hanna's Mechanical Contractors, Inc.; and 
 
WHEREAS, the City of Asbury Park is desirous of awarding a contract for the emergency leak 
repairs needed in the Judge's Chamber to Hanna's Mechanical Contractors, Inc. in an amount 
not-to-exceed $25,000.00; and   
 
WHEREAS, the Chief Financial Officer has certified that funds are available in account 5-01-26-
310-000-210 and 5-01-26-310-000-218.  The maximum dollar value of the pending contract is as 
set forth in the resolution. 
 
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of Asbury Park 
(the “City”), in the County of Monmouth, State of New Jersey authorize the emergency leak 
repairs needed in the Judge's Chambers in an amount not-to-exceed $25,000.00 from Hanna's 
Mechanical Contractors, Inc. and a copy of this Resolution shall be provided to the Director of 
Public Works, City Manager and Director of Purchasing. 
 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
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Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-452 
License Agreement With Hope Academy Charter School To Permit A Limited Encroachment Into The Right-
Of-Way Area Adjacent To The Property Located At 601 Grand Avenue 
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RESOLUTION - 2025-452 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

WHEREAS, the City of Asbury Park (the “City”) possesses jurisdiction over certain 
public right-of-way (“R.O.W.”) areas located within the City; and  
  
            WHEREAS, Hope Academy Charter School, Inc. (referenced as the “Owners”) is the 
record owner of certain real property located at 601 Grand Avenue in the City, which is 
designated as Block 3204, Lot 6 on the official City Tax Map (the “Property”); and  
  
            WHEREAS, the Owners have requested the City’s permission to maintain an existing 
chain link fence (the “fence”) that is located within the R.O.W. area adjacent to the Property, 
situated along Monroe Avenue; and  
  

WHEREAS, the location of the fence is depicted in more detail in Exhibit “A” which is 
annexed to the attached License Agreement; and  

WHEREAS, the Mayor and Council have previously determined to consider requests for 
encroachment into the public R.O.W. areas on a case-by-case basis; and  
  
            WHEREAS, to the extent that the City possesses jurisdiction over the R.O.W. area (the 
“R.O.W. area”) adjacent to Monroe Avenue where the encroachment is located, and without 
making any affirmative representations with regard thereto, the City is willing to permit the 
continued                presence/maintenance of the fence in the R.O.W. area under the terms and 
conditions set forth in the attached License Agreement, or one which is substantially similar 
thereto and satisfactory to the City Attorney.  
  

NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of 
Asbury Park, in the County of Monmouth and State of New Jersey, as follows:  

  
1.   That, to the extent that the City possesses jurisdiction over the R.O.W. area and 

without making any affirmative representations with regard thereto, the City hereby 
grants to the Owners the right (also known as the “License”) to maintain and/or repair 
the existing fence that is located in the R.O.W. area along Monroe Avenue, 
conditioned upon the annual payment of the sum of Two Thousand Five Hundred 
Dollars ($2,500.00) per year, and further subject to the terms and conditions set forth 
in the attached License Agreement to be executed by the Parties.  
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2.   That the term of this approval shall be for a period of five (5) years, expiring on 

December 31, 2030.  
  

3.   That the Mayor is hereby authorized to execute, and the City Clerk to attest, the 
attached License Agreement, or one which is substantially similar thereto and which 
is approved by the City Attorney.  
  

4.   That all other City officials and employees are hereby authorized to undertake any 
activities that are necessary in furtherance of the intentions of the within Resolution.  
  

5.   That a certified copy of this Resolution shall be provided to each of the following:  
  

a.         Hope Academy Charter School, Inc. 
b.         Michele Alonso, Director of Planning and Redevelopment; and  
c.         Kevin N. Starkey, Esq., Municipal Attorney.  

 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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006000.000000 7863738v1 

LICENSE AGREEMENT TO PERMIT A LIMITED ENCROACHMENT INTO THE 
RIGHT-OF-WAY AREA ADJACENT TO THE PROPERTY LOCATED AT  

601 GRAND AVENUE (BLOCK 3204, LOT 6), RELATING TO AN  
EXISTING FENCE ALONG MONROE AVENUE. 

 
THIS AGREEMENT (the "Agreement") is entered into this _____ day of 

_________________, 2025, by and between HOPE ACADEMY CHARTER SCHOOL INC., 
whose address is 601 Grand Avenue, Asbury Park, New Jersey 07712, and its successors and/or 
assigns ("Licensee"), and the CITY OF ASBURY PARK, a municipal corporation of the State of 
New Jersey, whose address is 1 Municipal Plaza, Asbury Park, New Jersey 07712 ("Licensor" or 
“City”). 

WITNESSETH: 

WHEREAS, the Licensor possesses jurisdiction over certain public right-of-way 
(“R.O.W.”) areas located within the City; and  

WHEREAS, the Licensee is the record owner of the property located at 601 Grand Avenue 
in the City, which is more commonly known and designated as Block 3204, Lot 6 on the Asbury 
Park City Tax Map (the "Property"); and  

WHEREAS, the Licensee has requested the City’s permission to maintain an existing 
fence (the “fence”) located along a portion of the Property, situated along Monroe Avenue; and 

WHEREAS, the fence encroaches into the R.O.W. area along Monroe Avenue (the 
“license area”), as depicted on the attached Exhibit A; and 

WHEREAS, to the extent that the City has jurisdiction over the license area and without 
making any affirmative representations with regard thereto, the City is willing to allow for the 
continued presence/maintenance of the fence in the license area under the terms and conditions set 
forth herein.  

NOW, THEREFORE, based upon the mutual promises, terms and conditions set forth 
below and for good cause and valuable consideration, the adequacy of which the parties hereto 
expressly acknowledge, the parties hereto agree as follows:  

1.  To the extent that the City has jurisdiction over the license area and without making 
any affirmative representations with regard thereto, the City hereby grants to the 
Licensee an assignable right (also known as the “License”) to continually maintain 
and/or repair the existing fence that is located in the license area situated along 
Monroe Avenue, conditioned upon payment of the sum of Two Thousand Five 
Hundred Dollars ($2,500.00) per annum, and further subject to the terms and 
conditions set forth herein.  

2.  The term of this approval shall be for a period of no longer than five (5) 
consecutive years, expiring on December of 2030.  
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3. The annual fee shall be payable to the “City of Asbury Park” as follows: 

a. The initial fee of $2500 shall be paid on January 1, 2026 and $2500 shall be 
due and payable on or before January 1st of each calendar year til 2030 

4.  This Agreement and the within License shall be revocable at the will of Licensor 
upon thirty (30) days prior written notice to the Licensee, and the Licensee shall 
have no recourse whatsoever against the Licensor if said Agreement and License is 
revoked at any time and/or for any reason. If the Agreement is terminated, then the 
Licensee shall remove the fence from the license area within thirty (30) days of 
receipt of notice by the City or be subject to municipal summonses.  

5.  The Licensee will exercise the rights granted herein at the Licensee's own risk and 
agrees that it will never claim any damages against the Licensor for any injury or 
damages suffered on account of the exercise of such rights, except to the extent that 
any claim or damages are caused by the gross negligence or willful misconduct of 
the Licensor.  

6.  The Licensee agrees to indemnify and hold harmless the Licensor, as well as all 
officials, employees and agents of the Licensor, against any and all liability for 
injury or damages sustained to any person or property relating to the Licensee's 
exercise of the rights granted herein, including reasonable legal fees, resulting from, 
arising out of, or in any way connected to the exercise of the rights granted to the 
Licensee, its successors and/or assigns, except to the extent that any claims or 
damages are caused by the gross negligence or willful misconduct of Licensor. 

7.  The Licensee acknowledges that additional approvals may be required from other 
agencies and/or authorities, besides the Licensor, that may have jurisdiction over 
the license area. Licensor represents, however, that it is unaware of any other 
specific agency or authority that presently has jurisdiction over the license area.  It 
is the Licensee's sole responsibility to investigate whether any other agencies or 
authorities have such jurisdiction and, if so, to obtain the requisite approval(s) from 
said agencies and/or authorities, provided, however, that the Licensor agrees to 
cooperate in any effort of the Licensee to obtain the consent of any such agency or 
authority to use of the license area, for the purpose stated herein. 

8.  Use of the license area for the existing fence shall cease as of the time that the 
Licensee sells the Property. The within License shall not run with the land, and 
shall not be assignable or transferable.  

9. This Agreement may be amended and modified only by an instrument in writing, 
executed by the parties hereto, or their successors and/or assigns.  

10.  This Agreement will be governed by and construed in accordance with the laws of 
the State of New Jersey. 
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11. This Agreement may be executed simultaneously in multiple counterparts, each of 
which shall be deemed an original, but all of which together shall constitute one 
and the same instrument. An electronic mail or facsimile version of an executed 
original of this Agreement shall be deemed as valid as if an original one were 
delivered. 

 

 

 

IN WITNESS WHEREOF, the parties have signed this Agreement the day and year first 
written above. 

 
Witness:     Licensee: 

HOPE ACADEMY CHARTER SCHOOL, INC. 
 
__________________________  _____________________________ 
(Print Name)      (Print Name) 

 
_______________________________ 
(Title) 

 
By: _____________________   _____________________________  
 (Signature)    (Signature) 
 
      Licensor: 
Attest:      CITY OF ASBURY PARK  
 
 
_______________________   _________________________ 
By: Anthony Cucci       By: Honorable John Moor 
Title: Municipal Clerk    Title: Mayor 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-453 
Submission Of A Grant Application To The United States Department Of Justice, Office Of 
Justice Programs, Bureau Of Justice Assistance Grant Funding 
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RESOLUTION - 2025-453 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
 
RESOLUTION AUTHORIZING THE SUBMISSION OF A GRANT APPLICATION TO 
THE UNITED STATES DEPARTMENT OF JUSTICE, OFFICE OF JUSTICE 
PROGRAMS, BUREAU OF JUSTICE ASSISTANCE GRANT FUNDING UNDER THE 
2025 COMMUNITY BASED VIOLENCE INTERVENTION AND PREVENTION 
INITIATIVE   
 
WHEREAS, the U.S. Department of Justice Office of Justice Programs (OJP) has made 
available a funding opportunity entitled FY 25 Community-Based Violence Intervention and 
Prevention Initiative (CVIPI), Solicitation No. O-BJA-2025-172468, which supports 
comprehensive, evidence-informed, community-based violence intervention and prevention 
programs.  The total amount to be awarded under this NOTICE OF FUNDING OPPORTUNITY 
is approximately $34,621,469, with anticipated award ceiling up to $2,000,000. 
  
WHEREAS, the City of Asbury Park Police Department recognizes that reducing violent crime, 
improving public safety, and strengthening community-law enforcement relationships are vital to 
the health, safety and welfare of the City’s residents; and 
  
WHEREAS, the City desires to submit an application to OJP for funding under the CVIPI 
program for the purpose of developing or expanding a violence intervention program, partnering 
with community-based organizations, leveraging law enforcement and community partnerships, 
and implementing evidence-informed practices in the City’s neighborhoods disproportionately 
impacted by violence; and 
 
WHEREAS, if a grant is awarded, the City will enter into a grant agreement with OJP, 
willdesignate an official to act as the authorized representative for the grant, and will comply 
with all federal laws, regulations and requirements applicable to the award; and 
 
WHEREAS, the City has the legal authority to apply for and accept such a grant pursuant to 
N.J.S.A. 40A:5-4 and any other applicable laws; and                       
  
THEREFORE, BE IT RESOLVED, that the Mayor and Council of the City of Asbury Park, 
County of Monmouth, State of New Jersey hereby authorizes the submission of a 2025 
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Community Based Violence Intervention and Prevention Initiative grant application on behalf of 
the Asbury Park Police Department, and the mayor or his designee is authorized to enter into any 
Memorandums of Understanding or Local Agreements in furtherance of this application,  
  
BE IT FURTHER RESOLVED, that the Mayor, Clerk, Director of Police and the Officer in 
Charge of the Police department are hereby authorized to execute the required grant application 
and to provide submittals and documentation as required by the United States Department of 
Justice; and, 
  
BE IT FURTHER RESOLVED, that a certified copy of this resolution be forwarded to the 
City Manager, Chief Financial Officer, Director of Police and the Officer in Charge of the Police 
Department of the City of Asbury Park. 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-454 
Place to Place Transfer of Liquor License Number 1303-33-058-012 to a New Location of 574 
Cookman Avenue. This license was previously not in use. 
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RESOLUTION - 2025-454 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION TO APPROVE A PLACE TO PLACE TRANSFER OF LIQUOR 
LICENSE NUMBER 1303-33-058-012 TO A NEW LOCATION OF 574 COOKMAN 
AVENUE, ASBURY PARK, NEW JERSEY 
 
WHEREAS, an application has been filed for a Place to Place Transfer of Liquor License 
License Number 1303-33-058-012, to the premises at 574 Cookman Avenue in the City of 
Asbury Park, New Jersey; and  
 
WHEREAS, the submitted application form is complete in all respects, the transfer fees have 
been paid, and the license has been properly renewed for the current license term; and  
 
WHEREAS, the applicant is qualified to be licensed according to all standards established by 
Title 33 of the New Jersey Statutes, regulations promulgated thereunder, as well as pertinent 
local ordinances and conditions consistent with Title 33; and  
 
WHEREAS, the applicant has disclosed and the issuing authority reviewed the source of all 
funds used in the purchase of the license and the licensed business and all additional financing 
obtained in connection with the license business.  
 
NOW, THEREFORE BE IT RESOLVED that the City of Asbury Park City Council does 
hereby approve, effective November 12th, 2025, the transfer of the aforesaid Liquor License to 
the premises at 574 Cookman Avenue. 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
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CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-455 
Payment of Bills $9,862,035.34 
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RESOLUTION - 2025-455 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

       
WHEREAS, the following listed vouchers payable have been approved by the Chief 

Financial Officer and have subsequently been audited and found correct: 
  
BE IT RESOLVED, that these vouchers payable totaling       $9,862,035.34 
  
BE IT FURTHER RESOLVED, that proper officers are hereby authorized to execute and 
issue warrants for payment of said vouchers, but only if and when the conditions of the City 
Treasury shall permit. 
  
                        CURRENT VOUCHERS                                          $    2,982,244.58 
                         SCHOOL TAX                                                                  3,182,056.00 
                         COUNTY TAX                                                                     1,959,082.26 
                         DEBT SERVICE                                                                  1,738,652.50 

    
                          
                        TOTAL VOUCHERS                                                $    9,862,035.34 
  
 
  
 
 
 
 
 
 
 
  CERTIFIED BY ME THIS ____DAY OF ____,____. 
    

 
 
___________________________________________ 
Anthony Cucci, City Clerk  

Page 114 of 299



 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-456 
Change order #1 for the electronic door locking system at the new Fire Department Headquarters in the 
amount of $11,700.00 utilizing capital funds. Due to unforeseen circumstances, such as walls being filled in 
when the vendor was not present to pull wires and wiring harnesses not being installed through all the doors 
additional labor hours are needed to complete this project. 
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RESOLUTION - 2025-456 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING CHANGE ORDER #1 FOR THE ELECTRONIC DOOR LOCKING 
SYSTEM AT THE NEW FIRE DEPARTMENT HEADQUARTERS 
 
WHEREAS, the City Council of Asbury Park awarded a contract to A+ Technology & Security 
on April 24, 2024 for the Electronic Door Locking System at the New Fire Department 
Headquarters via Resolution #2024-208; and  
 
WHEREAS, the original contract amount approved by the City Council was in the sum of one 
hundred twenty-five thousand eight hundred ninety-two dollars and five cents ($125,892.05); 
and  
 
WHEREAS, the Fire Department is requesting Change Order #1 in the amount of $11,700.00; 
and  
 
WHEREAS, Change Order #1 represents additional labor hours needed to complete the project 
due to unforeseen circumstances, such as walls being filled in with concrete prior to the vendor 
being present to pull wires and wiring harnesses not being installed through all the doors, 
resulting in an increase of eleven thousand seven hundred dollars and zero cents ($11,700.00) net 
change to the contract; and  
 
WHEREAS, the execution of Change Order No. 1 will not cause the originally awarded contract 
price to be exceeded by more than 20% ;and 
 
WHEREAS, the Chief Financial Officer has certified  there are sufficient funds in the capital 
account C-04-55-998-185-001 to which the contract will be officially charged; and the maximum 
dollar value of the pending contract is as set forth in the resolution; and 
 
NOW, THEREFORE, BE IT RESOLVED by the Mayor and City Council of Asbury Park, 
County of Monmouth and State of New Jersey that this Change Order 1 shall not exceed eleven 
thousand seven hundred dollars and zero cents ($11,700.00).  
 
BE IT FURTHER RESOLVED that the City Manager is hereby authorized to execute Change 
Order Number 1 on behalf of the Governing Body.  
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BE IT FURTHER RESOLVED that the contract between the parties referred to above shall be 
amended to reflect the changes approved herein.  
 
BE IT FURTHER RESOLVED that a certification of availability of funds shall be attached to 
the original copy of this resolution and kept in the files of the City Clerk.  
 
BE IT FURTHER RESOLVED that a copy of this Resolution be provided to the City 
Manager, CFO, A+ Technology & Security, Fire Cheif  and Director of Purchasing. 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-457 
Resolution awarding a contract to Millennium Communications Group for the Police Camera 
Expansion Project totaling $89,045.37 under NJ State Contract pricing utilizing Capital Funds. 
 Camera locations are Asbury & Pine, Asbury & Ridge and Summerfield. 
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RESOLUTION - 2025-457 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AWARDING A CONTRACT TO MILLENNIUM COMMUNICATIONS 
GROUP FOR THE POLICE CAMERA EXPANSION PROJECT 
 
WHEREAS, the City of Asbury Park received pricing from Millennium Communications Group 
for the Police Camera Expansion Project; and 
 
WHEREAS, the price of the project is $89,045.37 and is attached to this Resolution; and 
 
WHEREAS, pricing is based off of NJ State Contract #23-TELE-45463/#T2989; and 
 
WHEREAS, the City Manager is hereby authorized to sign any and all contracts and paperwork 
associated with this project; and  
 
WHEREAS, the Chief Financial Officer has certified that funds are available in account C-04-
55-998-187-005 of the official budget to which the contract will be officially charged; and the 
maximum dollar value of the pending contract is as set forth in the resolution; and 
 
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of Asbury Park 
(the “City”), in the County of Monmouth, State of New Jersey authorize the award of a contract 
to Millennium Communications in the amount of $89,045.37 for the Police Camera Expansion 
Project. 
 
NOW, THEREFORE BE IT FURTHER RESOLVED that a copy of this Resolution be provided 
to the City Manager, CFO, Director of Information Technology and Director of Purchasing. 
 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
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Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-458 
Resolution Authorizing The Issuance of One or More Series of Additional Non-Recourse 
Redevelopment Area Bonds (Waterfront Redevelopment Area Infrastructure Project) of The City 
of Asbury Park In An Aggregate Principal Amount Not To Exceed $8,000,000  In Connection 
With A Project Being Undertaken In The City By K. Hovnanian At The Views At Northshore 
Urban Renewal, LLC And As A Portion Of The Non-Recourse Redevelopment Area Bonds Of 
The City Previously Approved Pursuant To A Resolution Duly Adopted By The City Council On 
February 20, 2013 
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RESOLUTION - 2025-458 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

  
SUPPLEMENTAL RESOLUTION AUTHORIZING THE ISSUANCE OF ONE OR 
MORE SERIES OF ADDITIONAL NON-RECOURSE REDEVELOPMENT AREA 
BONDS (WATERFRONT REDEVELOPMENT AREA INFRASTRUCTURE PROJECT) 
OF THE CITY OF ASBURY PARK IN AN AGGREGATE PRINCIPAL AMOUNT NOT 
TO EXCEED $8,000,000 IN CONNECTION WITH A PROJECT BEING UNDERTAKEN 
IN THE CITY BY K. HOVNANIAN AT THE VIEWS AT NORTHSHORE URBAN 
RENEWAL, LLC AND AS A PORTION OF THE NON-RECOURSE 
REDEVELOPMENT AREA BONDS OF THE CITY PREVIOUSLY APPROVED 
PURSUANT TO A RESOLUTION DULY ADOPTED BY THE CITY COUNCIL ON 
FEBRUARY 20, 2013 
 
WHEREAS, the Local Redevelopment and Housing Law, N.J.S.A. 40A:12A-1 et seq. (the 
“Redevelopment Law” or the “Act”) authorizes municipalities to determine whether certain 
parcels of land in the municipality constitute areas in need of redevelopment; and  
  
WHEREAS, the Redevelopment Law confers certain contract, planning and financial powers 
upon a redevelopment entity, as defined at Section 3 of the Act, in order to implement 
redevelopment plans adopted pursuant thereto; and 
  
WHEREAS, the City has elected to exercise these redevelopment entity powers directly, as 
permitted by Section 4 of the Act; and 
  
WHEREAS, on June 5, 2002, the City adopted the “Asbury Park Waterfront Redevelopment 
Plan (Plan IV)” (as amended and supplemented from time to time, the “Redevelopment Plan”) 
with respect to the “Asbury Park Waterfront Redevelopment Area,” as defined in the 
Redevelopment Plan, and consisting of the “Prime Renewal Area” and the “Boardwalk Area”, as 
such terms are also defined therein (collectively, the “Waterfront Redevelopment Area”); and 
  
WHEREAS, pursuant to the Redevelopment Law, including Section 8 thereof (N.J.S.A. 
40A:12A-8), a municipality is permitted to contract with a redeveloper to develop redevelopment 
projects pursuant to a redevelopment plan within an area in need of redevelopment, as all such 
terms are defined in the Redevelopment Law; and 
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WHEREAS, the City and Asbury Partners, LLC (the “Master Developer”) entered into that 
certain “Amended and Restated Redeveloper and Land Disposition Agreement” dated October 
28, 2002 (as amended by the First Amendment dated June 18, 2018, and the Second Amendment 
dated October 3, 2019 (collectively, the “Redeveloper Agreement”); and 
  
WHEREAS, as a result of the world-wide financial issues (the “Financial Crisis”) occurring in 
or about 2008, an affiliate of iStar Financial Inc., as lender to Master Developer, foreclosed on a 
pledge of the membership interests of Master Developer, thereby succeeding to the ownership of 
the equity interests in the Master Developer; and 
  
WHEREAS, during the Financial Crisis, Master Developer and the City arbitrated certain 
disputed issues arising under and in accordance with the requirements of the Redeveloper 
Agreement; and 
  
WHEREAS, on or about July 18, 2011, arbitrator, Honorable Nicholas Politan issued an 
arbitrator’s award (the “Arbitrator’s Award”) that determined, among other things, that the 
Parties should seek to work collaboratively to finance infrastructure improvements that are a 
critical construction condition to the development of residential housing units and other 
economic development activity within the Waterfront Redevelopment Area; and 
  
WHEREAS, in order to comply with the spirit of the Arbitration Award to induce the Master 
Developer to proceed expeditiously with the development of residential units and other economic 
development activities within the Waterfront Redevelopment Area, and to determine an 
appropriate means to finance the cost of the infrastructure improvements, the City has 
determined that the cost of the infrastructure improvements should be assessed in the manner 
provided in N.J.S.A. 40:56-1 et seq. (the “Local Improvements Law”) and/or pursuant to an 
assessment agreement under the Redevelopment Area Bond Financing Law pursuant to N.J.S.A. 
40A:12A-64 et seq. (the “RAB Law”); and 
  
WHEREAS, pursuant to Section 7.1 of the Redeveloper Agreement, the Master Developer is 
responsible for the costs of certain wastewater, stormwater, roadway, streetscape, utility and 
other infrastructure improvements (the “Infrastructure Improvements”) within the Waterfront 
Redevelopment Area, which Infrastructure Improvements, in whole or in part, constitute (i) 
redevelopment projects (collectively, the “Infrastructure Redevelopment Project” or the 
“Project”) to be undertaken pursuant to the Redevelopment Plan in the Waterfront 
Redevelopment Area, all as contemplated by the Redevelopment Law and RAB Law, and (ii) 
local improvements within the meaning, and for the purposes set forth in the Local Improvement 
Law for which a special assessment may be imposed; and 
  
WHEREAS, pursuant to the RAB Law, a municipality may issue bonds (“RABs”) to finance 
redevelopment projects pursuant to a redevelopment plan within an area in need of 
redevelopment, which RABs may be secured by, among other things, a special assessment on 
certain property within an area in need of redevelopment (the “Special Assessments”); and 
  
WHEREAS, on February 20, 2013, the City finally adopted that certain ordinance entitled “An 
Ordinance of the City of Asbury Park, in the County of Monmouth, New Jersey, Providing for 
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the Special Assessment of the Cost of Certain Wastewater, Stormwater, Roadway, Streetscape, 
Utility and Other Infrastructure Improvements in Portions of the Prime Renewal Area and the 
Boardwalk Area within the Asbury Park Redevelopment Area and Establishment of a 
Mechanism for Payment of the Cost Thereof” (the “Ordinance”), which Ordinance authorized 
the imposition of the Special Assessments pursuant to the statutory procedure set forth in the 
Local Improvements Law, N.J.S.A. 40:56-1 et seq. or pursuant to special assessment agreements 
(each, a “Special Assessment Agreement”); and 
  
WHEREAS, as an inducement to the Master Developer to undertake the Project and in 
furtherance of the purposes of the Act and the RAB Law and to assist in financing the cost of the 
Project, the City also adopted a resolution on February 20, 2013 entitled “A RESOLUTION 
AUTHORIZING THE ISSUANCE OF ONE OR MORE SERIES OF NON-RECOURSE 
REDEVELOPMENT AREA BONDS OF THE CITY OF ASBURY PARK IN AN 
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $58,000,000 (WATERFRONT 
REDEVELOPMENT AREA INFRASTRUCTURE PROJECT)” (the “Bond Authorizing 
Resolution”) authorizing the issuance its non-recourse Redevelopment Area Bonds (Waterfront 
Redevelopment Area Infrastructure Project), in an aggregate principal amount not to exceed 
$58,000,000, in one or more series (the “Bonds”), which Bonds shall be secured by a pledge of 
the Pledged Portion of the Assessment, as defined in that certain Special Assessment Agreement 
executed by and between the City and the Master Developer (the “Master Developer Special 
Assessment Agreement”), and assignment of certain rights of the City with respect to the 
Project, including certain rights of the City under that certain Master Developer Special 
Assessment Agreement, and from time to time, by a Pledged Portion of the Assessment with 
respect to other Special Assessment Agreements or Special Assessments imposed in accordance 
with the Local Improvements Law, as such Special Assessment Agreements are executed and/or 
such Special Assessments are imposed, pursuant to an Indenture of Trust dated as of July 1, 
2013, as  amended and supplemented pursuant to supplemental trust indentures to be executed in 
connection with each series of Bonds, including but not limited to a First Supplemental Indenture 
dated as of July 1, 2013,  a Second Supplemental Indenture dated as of January 1, 2016, a Third 
Supplemental Indenture dated as of January 1, 2016, a Fourth Supplemental Indenture dated as 
of June 1, 2021, a Fifth Supplemental Indenture dated as of September 23, 2022, a Sixth 
Supplemental Indenture dated as of September 22, 2023, a Seventh Supplemental Indenture 
dated as of September 22, 2023, an Eighth Supplemental Indenture dated as of May 30, 2024, a 
Ninth Supplemental Indenture dated as of May 30, 2024, a Tenth Supplemental Indenture dated 
as of May 30, 2024, an Eleventh Supplemental Indenture dated as of October 23, 2024 and the 
Supplemental Indenture authorized by Section 7 hereof (collectively, the “Trust Indenture”), by 
and between the Authority and U.S. Bank Trust Company, National Association, formerly 
known as U.S. Bank, National Association (the “Trustee”), which pledge and assignment are 
hereby declared to further secure the payment of the principal of and interest on the Bonds; and 
  
WHEREAS, the City issued $1,055,000 aggregate principal amount of its initial non-recourse 
Redevelopment Area Bonds, Series 2013A (Waterfront Redevelopment Area Infrastructure 
Project) on July 19, 2013 (the “Vive Bonds”) to provide funds to, among other things, finance 
and/or refinance part of the $1,531,092 principal amount of Infrastructure Improvements set 
forth in that Special Assessment Agreement dated May 15, 2013 (the “Vive URE Special 
Assessment Agreement”) entered into between the City and AP Block 146 Developer Urban 

Page 165 of 299



Renewal, LLC (the “Vive URE”), an affiliate of the Master Developer, with respect to, and for 
the benefit of, the twenty-eight (28) condominium unit housing redevelopment project 
constructed on property owned by Vive URE consisting of 801, 803, 805 and 807 Kingsley 
Street in the City (i.e., Block 3903, Lot 1 on the official tax maps of the City as a result of the 
consolidation of Block 3903, Lots 1, 2 and 3, the “Vive Condominium”); and  
  
WHEREAS, the City issued $1,465,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds Series 2016A (Waterfront Redevelopment Area Infrastructure 
Project) on January 7, 2016 (the “South Grand Bonds”) to provide funds to, among other 
things, finance and/or refinance part of the $1,117,220 principal amount of Infrastructure 
Improvements set forth in that Special Assessment Agreement dated January 7, 2016 (the “South 
Grand URE Special Assessment Agreement”) entered into between the City, AP at South 
Grand Urban Renewal, LLC and K. Hovnanian at Asbury Park Urban Renewal, LLC, to provide 
funding to the Master Developer for the financing of the Cost of certain wastewater, stormwater, 
roadway, streetscape, utility and other Infrastructure Improvements for the benefit of twenty-
eight (28) townhomes on property identified as Block 3205, Lots 13, 14 and 15 on the official 
tax map of the City (the “South Grand Project”); and 
  
WHEREAS, the City issued $1,980,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds Series 2016B (Waterfront Redevelopment Area Infrastructure 
Project) on January 7, 2016 (the “Monroe Bonds”) to provide funds to, among other things, 
finance and/or refinance part of the $2,533,400.21 principal amount of Infrastructure 
Improvements set forth in that Special Assessment Agreement dated January 7, 2016 (the 
“Monroe URE Special Assessment Agreement”) entered into between the City and AP at 
Monroe Urban Renewal, LLC, to provide funding to the Master Developer for the financing of 
the Cost of certain wastewater, stormwater, roadway, streetscape, utility and other Infrastructure 
Improvements for the benefit of a three to four story condominium building containing thirty-
four (34) residential units on property commonly known as 601 Heck Street in the City and 
currently identified as Block 3205, Lot 16, on the official tax map of the City (the “Monroe 
Project”); and 
  
WHEREAS, the City issued $3,375,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds Series 2021A (Waterfront Redevelopment Area Infrastructure 
Project) on June 4, 2021 (the “Initial Triangle Cove Bonds”) to provide funds to, among other 
things, finance and/or refinance part of the $2,448,281.25 principal amount of Infrastructure 
Improvements set forth in that Amended and Restated Special Assessment Agreement dated June 
1, 2021 (the “Triangle Cove Special Assessment Agreement”) entered into between the City 
and K. Hovnanian’s Cove at Asbury Park Urban Renewal, LLC, to provide funding to the Master 
Developer for the financing of the Cost of certain wastewater, stormwater, roadway, streetscape, 
utility and other Infrastructure Improvements for the benefit of 48 residential condominium units 
on property in the City and currently identified as Block 3801, Lots 1.01, 1.03 and 1.05, on the 
official tax map of the City (the “Triangle Cove Project”); and 
  
WHEREAS, the City issued $1,675,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2023A (Waterfront Redevelopment Area Baltic 
Infrastructure Project) on September 22, 2023 (the “Baltic Bonds”) to provide funds to, among 
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other things, finance and/or refinance part of the $1,081,382.25 principal amount of 
Infrastructure Improvements set forth in that Amended and Restated Special Assessment 
Agreement dated September 21, 2023 (the “Baltic Special Assessment Agreement”) entered 
into between the City and K. Hovnanian’s Baltic at Asbury Park Urban Renewal, LLC to provide 
funding to the Master Developer for the financing of the Cost of certain wastewater, stormwater, 
roadway, streetscape, utility and other Infrastructure Improvements for the benefit of 17 
residential condominium units on property in the City and currently identified as Block 4003, 
Lots 1, 2 and 16, on the official tax map of the City (the “Baltic Project”); and  
  
WHEREAS, the City issued $2,545,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2023B (Waterfront Redevelopment Area Aegean 
Infrastructure Project) on September 22, 2023 (the “Aegean Bonds”) to provide funds to, among 
other things, finance and/or refinance part of the $1,712,783.75 principal amount of 
Infrastructure Improvements set forth in that Amended and Restated Special Assessment 
Agreement dated September 21, 2023 (the “Aegean Special Assessment Agreement”) entered 
into between the City and K. Hovnanian’s Aegean at Asbury Park Urban Renewal, LLC to 
provide funding to the Master Developer for the financing of the Cost of certain wastewater, 
stormwater, roadway, streetscape, utility and other Infrastructure Improvements for the benefit of 
27 residential condominium units on property in the City and currently identified as Block 4003, 
Lots 12, 13 and 14, on the official tax map of the City (the “Aegean Project”); and   
  
 WHEREAS, the City issued $1,465,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024A (Waterfront Redevelopment Area Supplemental 
Triangle Cove Infrastructure Project) on May 30, 2024 (the “Supplemental Triangle Cove 
Bonds”) to provide funds to, among other things, finance and/or refinance part of the $1,187,025 
principal amount of additional Infrastructure Improvements set forth in the Triangle Cove 
Special Assessment Agreement, as amended and supplemented by that First Amendment to 
Amended and Restated Special Assessment Agreement dated as of May 30, 2024 (collectively, 
the “Amended Triangle Cove Special Assessment Agreement”), entered into between the City 
and K. Hovnanian’s Cove at Asbury Park Urban Renewal, LLC to provide funding to the Master 
Redeveloper for the financing of the Cost of certain additional wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of the Triangle Cove 
Project; and 
  
WHEREAS, the City issued $5,440,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024B (Waterfront Redevelopment Area Toll Bros. AP 
Infrastructure Project) on May 30, 2024 (the “Toll Bros. AP Bonds”) to provide funds to, among 
other things, finance and/or refinance part of the $3,861,137.78 principal amount of 
Infrastructure Improvements set forth in that Amended and Restated Special Assessment 
Agreement dated May 30, 2024 (the “Toll Bros. AP Special Assessment Agreement”) entered 
into between the City and Toll Bros. Asbury Park Urban Renewal, LLC to provide funding to the 
Master Redeveloper for the financing of the Cost of certain wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of 62 residential 
condominium units on property in the City and currently identified as Block 3103, Lot 1, on the 
official tax map of the City (the “Toll Bros. AP Project”); and 
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WHEREAS, the City issued $1,275,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024C (Waterfront Redevelopment Area 7th Avenue 
Infrastructure Project) on May 30, 2024 (the “7th Avenue Bonds”) to provide funds to, among 
other things, finance and/or refinance part of the $907,477.60 principal amount of Infrastructure 
Improvements set forth in that Special Assessment Agreement dated May 30, 2024 (the “7th 
Avenue Special Assessment Agreement”) entered into between the City and 202/204 7th 
Avenue Urban Renewal, LLC to provide funding to the Master Redeveloper for the financing of 
the Cost of certain wastewater, stormwater, roadway, streetscape, utility and other Infrastructure 
Improvements for the benefit of 14 residential condominium units on property in the City and 
currently identified as Block 4201, Lot 4.01 (formerly Lots 3 and 4), on the official tax map of 
the City (the “7th Avenue Project”); and  
  
WHEREAS, the City issued $2,310,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024D (Waterfront Redevelopment Area PHM Sunset 
Square Infrastructure Project) on October 23, 2024 (the “PHM Sunset Square Bonds”) to 
provide funds to, among other things, finance and/or refinance part of the $1,615,250.00 
principal amount of Infrastructure Improvements set forth in that Special Assessment Agreement 
dated October 23, 2024 (the “PHM Sunset Square Special Assessment Agreement”) entered 
into between the City and PHM Sunset Square Urban Renewal LLC to provide funding to the 
Master Developer for the financing of the Cost of certain wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of 28 three-story 
stacked townhouses on property in the City and currently identified as Block 4205, Lot 3.01 
(formerly Lots 2 and 3) on the official tax map of the City (the “PHM Sunset Square Project”); 
and 
  
WHEREAS, the City issued $6,120,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2025A (Waterfront Redevelopment Area K. Hovnanian’s 
Delta Infrastructure Project) on July 31, 2025 (the “K. Hovnanian’s Delta Bonds”) to provide 
funds to, among other things, finance and/or refinance part of the $4,229,837.50 principal 
amount of Infrastructure Improvements set forth in the Special Assessment Agreement dated 
July 31, 2025 (the “K. Hovnanian’s Delta Special Assessment Agreement”) entered into 
between the City and K. Hovnanian’s Delta at Asbury Park Urban Renewal, LLC to provide 
funding to the Master Developer for the financing of the Cost of certain wastewater, stormwater, 
roadway, streetscape, utility and other Infrastructure Improvements for the benefit of six (6) 
buildings consisting of a total of forty-five (45) for-sale townhomes on property in the City and 
currently identified as Block 4306, Lots 1 through 8 (now consolidated as Block 4306, Lot 1.01), 
on the official tax map of the City (the “K. Hovnanian’s Delta Project”); and  
  
WHEREAS, $29,295,000 of the original $58,000,000 non-recourse Bonds authorized by the 
Bond Authoring Resolution remains and the City desires to issue one or more series of additional 
non-recourse Bonds in an aggregate principal amount not to exceed $8,000,000 (the “Views at 
Northshore Bonds”) to provide funding to the Master Redeveloper for the financing of a portion 
of the Project consisting of certain wastewater, stormwater, roadway, streetscape, utility and 
other Infrastructure Improvements (collectively, the “Views at Northshore Infrastructure 
Project”) for the benefit of two (2) four-story buildings consisting of a total of fifty-four (54) 
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for-sale condominium units, to be constructed by K. Hovnanian at The Views at Northshore 
Urban Renewal, LLC on property in the City and currently identified as Block 4302, Lot 2 on the 
official tax map of the City (the “Views at Northshore Project”) and in accordance with the 
Master Developer Special Assessment Agreement, the Ordinance, and an additional Special 
Assessment Agreement to be entered into between the City and K. Hovnanian at The Views at 
Northshore Urban Renewal, LLC (the “Views at Northshore Special Assessment 
Agreement”), providing, in part, for payments by the owners of the properties benefited by the 
Views at Northshore Infrastructure Project to meet installments of interest and principal on the 
K. Hovnanian’s Delta Bonds;  
  
 NOW THEREFORE BE IT RESOLVED BY THE MAYOR AND CITY COUNCIL OF 
THE CITY OF ASBURY PARK, NEW JERSEY, AS FOLLOWS:   
  
 Section 1.      Determination to Issue.  To accomplish the purposes and objectives of the Act 
and the RAB Law, the City hereby determines to finance the Views at Northshore Infrastructure 
Project as a portion of the Project.  In order to finance the Views at Northshore Infrastructure 
Project, additional Bonds in the aggregate principal amount not to exceed $8,000,000 (the 
“Views at Northshore Bonds”) are hereby authorized to be issued as Additional Bonds under 
and as such term is defined in the Trust Indenture, as may be amended and supplemented in 
connection with the issuance of the Views at Northshore Bonds, from the original authorization 
of Bonds, making the remaining authorization of Bonds to be issued to be issued pursuant to the 
Bond Authorizing Resolution not to exceed $8,000,000 (after deducting the amount of the Vive 
Bonds, the South Grand Bonds, the Monroe Bonds, the Initial Triangle Cove Bonds, the Baltic 
Bonds, the Aegean Bonds, the Supplemental Triangle Cove Bonds, the Toll Bros. AP Bonds, the 
7th Avenue Bonds, the PHM Sunset Square Bonds and the K. Hovnanian’s Delta Bonds and as 
adjusted after the issuance of the Views at Northshore Bonds authorized hereby).  The Views at 
Northshore Bonds may be issued in multiple series, shall be dated, shall bear interest at such 
rates of interest and shall be payable as to principal, interest and premium, if any, all as is 
specified therein.  The Views at Northshore Bonds shall be issued in the form, shall mature, shall 
be subject to redemption prior to maturity and shall have such other details and provisions as are 
prescribed by the Trust Indenture, as may be amended and supplemented in connection with the 
issuance of the Views at Northshore Bonds. 
  
Section 2. Bonds to Constitute Special Limited Obligations.  The Views at Northshore Bonds, 
which are issued as Additional Bonds under the Trust Indenture, as may be amended and 
supplemented in connection with the issuance of the Views at Northshore Bonds, shall be special 
limited obligations of the City, payable solely out of the Pledged Portion of the Assessment and 
any other moneys derived pursuant to the Master Developer Special Assessment Agreement and 
the Views at Northshore Special Assessment Agreement received from property associated with 
the Views at Northshore Project, and all such moneys are hereby pledged to the payment of the 
Views at Northshore Bonds.   The payment of the principal of, premium, if any, and interest on 
the Views at Northshore Bonds shall be secured by a pledge of the Trust Estate applicable to the 
Views at Northshore Bonds, which includes (i) the Net Revenues (for the Views at Northshore 
Bonds), which includes the Pledged Portion of the Assessment and Pledged Municipal Lien 
Enforcement Revenues received from property associated with the Views at Northshore Project 
subject to the Ordinance, the Master Developer Special Assessment Agreement and the Views at 
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Northshore Special Assessment Agreement, and (ii) the Pledged Foreclosed Properties received 
from such property.  The Trust Estate applicable to the Views at Northshore Bonds also includes 
only that portion of the Pledged Funds & Accounts applicable to the Views at Northshore Bonds, 
namely those accounts within the Pledged Funds & Accounts that will be established under the 
supplemental indenture authorized by Section 7 hereof.  Neither the members of City Council 
nor any person executing the Views at Northshore Bonds issued pursuant to this resolution, the 
Act and the RAB Law shall be liable personally on the Views at Northshore Bonds by reason of 
the issuance thereof.  The Views at Northshore Bonds shall not be in any way a debt or liability 
of the City other than to the limited extent set forth in the Trust Indenture, as may be amended 
and supplemented in connection with the issuance of the Views at Northshore Bonds.  Neither 
the faith and credit nor taxing power of the City is pledged to the payment of, the principal or 
redemption price, if any, of or interest on the Views at Northshore Bonds. 
  
 Section 3.      Authorization of Bonds.   (a) The Views at Northshore Bonds shall mature no 
later than 30 years from the date of issuance and shall be issued in an aggregate principal amount 
not exceeding $8,000,000.  The Views at Northshore Bonds shall bear interest at a rate or rates of 
interest which shall not exceed the maximum interest rates approved by the Local Finance Board 
in the Division of Local Government Services in the Department of Community Affairs (the 
“Local Finance Board”).  
  
               (b)  The Mayor or City Manager (each an “Authorized Officer”) are each hereby 
authorized and directed to execute and deliver on behalf of the City a contract of purchase for the 
purchase of each series of Views at Northshore Bonds (the “Contract of Purchase”) with an 
underwriter or underwriters (the “Underwriter” or “Underwriters”) to be determined by a 
certificate of award executed by an Authorized Officer (the “Award Certificate”) as determined 
by an Authorized Officer in consultation with counsel, approval thereof to be evidenced by such 
Authorized Officer's execution thereof, for the purchase of all, but not less than all, of each series 
of Views at Northshore Bonds.  The Views at Northshore Bonds may be sold pursuant to a 
competitive sale, negotiated sale or limited placement agency, all as determined by an 
Authorized Officer.  A copy of the Contract of Purchase shall be filed upon execution with the 
records of the City. 
  
 Section 4.      Execution and Authentication.  The Views at Northshore Bonds shall be 
executed and authenticated in accordance with the Trust Indenture, as may be amended and 
supplemented in connection with the issuance of the Views at Northshore Bonds, and shall be 
issued in registered form qualifying for book entry registration. 
  
 Section 5.  Delivery of Bonds.  Following execution of the Views at Northshore Bonds, the 
Authorized Officers are each hereby authorized to deliver the Views at Northshore Bonds to the 
Trustee for authentication and, after authentication, to deliver the Views at Northshore Bonds to 
the Underwriters against receipt of the purchase price or unpaid balance thereof. 
  
 Section 6.  Approval of Offering Document.  The distribution by the Underwriters of a 
Limited Offering Memorandum or Official Statement in preliminary form (the “Preliminary 
Offering Document”) relating to the Views at Northshore Bonds (a draft of which shall be filed 
with records of the City) in connection with the marketing of the Views at Northshore Bonds, 
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and the distribution of a final Limited Offering Memorandum or Official Statement relating to 
the Views at Northshore Bonds to the purchasers of the Views at Northshore Bonds 
(the “Offering Document”) is hereby authorized.  The Authorized Officers are each hereby 
authorized to approve the contents of the Preliminary Offering Document with such changes 
therein and modifications thereto as counsel may advise and such officer of the City may 
approve.  The Authorized Officers are each hereby authorized to approve the contents of the 
Offering Document and to execute the Offering Document on behalf of the City, which Offering 
Document shall be in substantially the form of the Preliminary Offering Document with such 
changes therein (including the insertion of the redemption provisions and the initial interest rates 
for the Views at Northshore Bonds) and supplements thereto as counsel may advise and the 
officer of the City executing the same may approve, such approval to be evidenced by such 
officer’s execution thereof.  The Authorized Officers are each hereby authorized to “deem final” 
the Preliminary Offering Document and to execute and deliver a certificate to the Underwriters 
to such effect. 
  
 Section 7.      Approval of Supplemental Indenture.  The form of the Supplemental Indenture 
presented to this meeting (a copy of which is on file with the records of the City), and all 
instruments to be attached thereto or executed in conjunction therewith, is hereby approved and 
the Authorized Officers are each hereby authorized to execute, acknowledge and deliver, and the 
City Clerk or Deputy City Clerk are each hereby authorized to affix and attest the seal of the City 
to said Supplemental Indenture in such form, with such changes therein (including, but not 
limited to, changes in the numerical designation of said Supplemental Indenture and/or the series 
designation of the bonds authorized thereby) as counsel may advise and the officers executing 
the same may approve, such approval to be evidenced by their execution thereof.   
  
Section 8.      Incidental Action.  The Authorized Officers are each hereby authorized and 
directed to execute and deliver such other papers, instruments, certificates, opinions, affidavits 
and documents, including, without limitation, the Pledge and Assignment Agreement, and to take 
such other action as may be necessary or appropriate in order to carry out the purpose of this 
Resolution, including effectuating the execution and delivery of the Trust Indenture (inclusive of 
the Supplemental Indenture authorized by Section 7 hereof), the Master Developer Special 
Assessment Agreement and the Views at Northshore Special Assessment Agreement and the 
issuance and sale of the Views at Northshore Bonds, all in accordance with the foregoing 
sections hereof. 
  
Section 9. Prior Resolutions.  All prior resolutions of the City or portions thereof inconsistent 
herewith are hereby replaced. 
  
Section 10.  Capitalized Terms.  Capitalized terms used in this Resolution and not otherwise 
defined have the meaning given to such terms in the Trust Indenture. 
  
 Section 11.    Construction.  In case any one of more of the provisions of this resolution, the 
Trust Indenture (inclusive of the Supplemental Indenture authorized by Section 7 hereof), the 
Contract of Purchase, the Official Statement or the Views at Northshore Bonds issued hereunder 
shall for any reason be held illegal or invalid, such illegality or invalidity shall not affect any 
other provision of this resolution of the Trust Indenture, the Contract of Purchase, the Official 
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Statement and the Views at Northshore Bonds shall be construed and enforced as if such illegal 
or invalid provision had not been contained therein. 
  
Section 12. Effective Date.  This Resolution shall take effect immediately upon adoption.  
  
 
         CERTIFIED BY ME THIS ____DAY OF ____,____. 
   

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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THIRTEENTH SUPPLEMENTAL INDENTURE 

This Thirteenth Supplemental Indenture, dated as of ________, 202_, by and between 
the CITY OF ASBURY PARK, NEW JERSEY, a body corporate and politic of the State of New 
Jersey (the “City”), and U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national 
banking association having trust and fiduciary powers in New Jersey, as trustee (the “Trustee”). 
 
 WHEREAS, the City and the Trustee have entered into the Indenture of Trust dated as 
of June 1, 2013 (the “Indenture”); and 
 

WHEREAS, by resolution duly adopted on February 20, 2013, the City has authorized the 
issuance of one or more series of non-recourse redevelopment area bonds pursuant to the 
Indenture in an aggregate principal amount not to exceed $58,000,000 pursuant to the provisions 
of the Redevelopment Area Bond Financing Law (N.J.S.A. 40A:12A-64 et. seq.) (the “RAB Law”) 
in order to provide a means for financing certain infrastructure improvements (the 
“Improvements”) in the  Asbury Park Waterfront Redevelopment Area required to be undertaken 
by Asbury Partners, LLC (the “Master Developer”) under the terms of an Amended and Restated 
Master Developer and Land Disposition Agreement dated October 28, 2002, as amended by the 
First Amendment dated August 1, 2018 and the Second Amendment dated October 3, 2019, and 
as such agreement may be further amended and supplemented from time to time (collectively, 
the “Master Developer Agreement”) in connection with the development of certain residential 
housing units; and 

WHEREAS, pursuant to the RAB Law, the City may issue bonds (“RABs”) to finance 
redevelopment projects pursuant to a redevelopment plan within an area in need of 
redevelopment, such bonds may be secured by, among other things, a special assessment on 
property within an area in need of redevelopment; and 

WHEREAS, in furtherance of the issuance of the RABs, the City finally adopted on 
February 20, 2013 an Ordinance entitled “An Ordinance of the City of Asbury Park, in the County 
of Monmouth, New Jersey, providing for the Special Assessment of the Cost of certain 
Wastewater, Stormwater, Roadway, Streetscape, Utility and Other Infrastructure Improvements 
in Portions of the Prime Renewal Area and the Boardwalk Area within the Asbury Park 
Redevelopment Area and Establishment of a Mechanism for Payment of the Cost Thereof” and 
entered into a special assessment agreement dated May 15, 2013, as amended as of August 1, 
2018, with Master Developer (the “Master Developer Special Assessment Agreement”) and 
together with the hereinafter defined Supplemental PHM Sunset Square Special Assessment 
Agreement (collectively, the “Special Assessment Agreements”) for the assessment on certain 
property of the costs of such Improvements; and 

 WHEREAS, the City issued $1,055,000 aggregate principal amount of its initial non-
recourse Redevelopment Area Bonds, Series 2013A (Waterfront Redevelopment Area 
Infrastructure Project) on July 19, 2013 (the “Vive Bonds”) to provide funds to, among other 
things, finance and/or refinance part of the $1,531,092 principal amount of Infrastructure 
Improvements set forth in that Special Assessment Agreement dated May 15, 2013 (the “Vive 
URE Special Assessment Agreement”) entered into between the City and AP Block 146 
Developer Urban Renewal, LLC (the “Vive URE”), an affiliate of the Master Developer, with 
respect to, and for the benefit of, the twenty-eight (28) condominium unit housing redevelopment 
project constructed on property owned by Vive URE consisting of 801, 803, 805 and 807 Kingsley 
Street in the City (i.e., Block 3903, Lot 1 on the official tax maps of the City as a result of the 
consolidation of Block 3903, Lots 1, 2 and 3, the “Vive Condominium”); and  
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 WHEREAS, the City issued $1,465,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds Series 2016A (Waterfront Redevelopment Area Infrastructure 
Project) on January 7, 2016 (the “South Grand Bonds”) to provide funds to, among other things, 
finance and/or refinance part of the $1,117,220 principal amount of Infrastructure Improvements 
set forth in that Special Assessment Agreement dated January 7, 2016 (the “South Grand URE 
Special Assessment Agreement”) entered into between the City, AP at South Grand Urban 
Renewal, LLC and K. Hovnanian at Asbury Park Urban Renewal, LLC, to provide funding to the 
Master Developer for the financing of the Cost of certain wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of twenty-eight (28) 
townhomes on property identified as Block 3205, Lots 13, 14 and 15 on the official tax map of the 
City (the “South Grand Project”); and 
 
 WHEREAS, the City issued $1,980,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds Series 2016B (Waterfront Redevelopment Area Infrastructure 
Project) on January 7, 2016 (the “Monroe Bonds”) to provide funds to, among other things, 
finance and/or refinance part of the $2,533,400.21 principal amount of Infrastructure 
Improvements set forth in that Special Assessment Agreement dated January 7, 2016 (the 
“Monroe URE Special Assessment Agreement”) entered into between the City and by AP at 
Monroe Urban Renewal, LLC, to provide funding to the Master Developer for the financing of the 
Cost of certain wastewater, stormwater, roadway, streetscape, utility and other Infrastructure 
Improvements for the benefit of a three to four story condominium building containing thirty-four 
(34) residential units on property commonly known as 601 Heck Street in the City and currently 
identified as Block 3205, Lot 16, on the official tax map of the City (the “Monroe Project”); and 
 
 WHEREAS, the City issued $3,375,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds Series 2021A (Waterfront Redevelopment Area Infrastructure 
Project)  on June 4, 2021 (the “Initial Triangle Cove Bonds”) to provide funds to, among other 
things, finance and/or refinance part of the $2,448,281.25 principal amount of Infrastructure 
Improvements set forth in that Amended and Restated Special Assessment Agreement dated 
June 1, 2021 (the “Triangle Cove Special Assessment Agreement”) entered into between the 
City and by K. Hovnanian’s Cove at Asbury Park Urban Renewal, LLC, to provide funding to the 
Master Developer for the financing of the Cost of certain wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of 48 residential 
condominium units on property in the City and currently identified as Block 3801, Lots 1.01, 
1.03 and 1.05, on the official tax map of the City (the “Triangle Cove Project”); and 
 

WHEREAS, the City issued $1,675,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2023A (Waterfront Redevelopment Area Baltic Infrastructure 
Project) on September 22, 2023 (the “Baltic Bonds”) to provide funds to, among other things, 
finance and/or refinance part of the $1,081,382.25 principal amount of Infrastructure 
Improvements set forth in that Amended and Restated Special Assessment Agreement dated 
September 21, 2023 (the “Baltic Special Assessment Agreement”) entered into between the 
City and K. Hovnanian’s Baltic at Asbury Park Urban Renewal, LLC to provide funding to the 
Master Developer for the financing of the Cost of certain wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of 17 residential 
condominium units on property in the City and currently identified as Block 4003, Lots 1, 2 and 
16 (now consolidated as Block 4003, Lot 1.01), on the official tax map of the City (the “Baltic 
Project”); and   
 
 WHEREAS, the City issued $2,545,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024 (Waterfront Redevelopment Area Aegean 
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Infrastructure Project) on September 22, 2023 (the “Aegean Bonds”) to provide funds to, among 
other things, finance and/or refinance part of the $1,712,783.75 principal amount of Infrastructure 
Improvements set forth in that Amended and Restated Special Assessment Agreement dated 
September 21, 2023 (the “Aegean Special Assessment Agreement”) entered into between the 
City and K. Hovnanian’s Aegean at Asbury Park Urban Renewal, LLC to provide funding to the 
Master Developer for the financing of the Cost of certain wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of 27 residential 
condominium units on property in the City and currently identified as Block 4003, Lots 12, 13 
and 14 (now consolidated as Block 4003, Lot 12.01), on the official tax map of the City (the 
“Aegean Project”); and 
 
 WHEREAS, the City issued $1,465,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024A (Waterfront Redevelopment Area Supplemental 
Triangle Cove Infrastructure Project) on May 30, 2024 (the “Supplemental Triangle Cove 
Bonds”) to provide funds to, among other things, finance and/or refinance part of the $1,187,025 
principal amount of additional Infrastructure Improvements set forth in the Triangle Cove Special 
Assessment Agreement, as amended and supplemented by that First Amendment to Amended 
and Restated Special Assessment Agreement dated as of May 30, 2024 (collectively, the 
“Amended Triangle Cove Special Assessment Agreement”), entered into between the City 
and K. Hovnanian’s Cove at Asbury Park Urban Renewal, LLC to provide funding to the Master 
Redeveloper for the financing of the Cost of certain additional wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of the Triangle Cove 
Project; and 
 
 WHEREAS, the City issued $5,440,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024B (Waterfront Redevelopment Area Block 3103 
Infrastructure Project) on May 30, 2024 (the “Toll Bros. AP Bonds”) to provide funds to, among 
other things, finance and/or refinance part of the $3,861,137.78 principal amount of Infrastructure 
Improvements set forth in that Amended and Restated Special Assessment Agreement dated 
May 30, 2024 (the “Toll Bros. AP Special Assessment Agreement”) entered into between the 
City and Toll Bros. Asbury Park Urban Renewal, LLC to provide funding to the Master 
Redeveloper for the financing of the Cost of certain wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of 62 residential 
condominium units on property in the City and currently identified as Block 3103, Lot 1, on the 
official tax map of the City (the “Toll Bros. AP Project”); and 
 
 WHEREAS, the City issued $1,275,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024C (Waterfront Redevelopment Area 7th Avenue 
Infrastructure Project) on May 30, 2024 (the “7th Avenue Bonds”) to provide funds to, among 
other things, finance and/or refinance part of the $907,477.60 principal amount of Infrastructure 
Improvements set forth in that Special Assessment Agreement dated May 30, 2024 (the “7th 
Avenue Special Assessment Agreement”) entered into between the City and 202/204 7th 
Avenue Urban Renewal, LLC to provide funding to the Master Redeveloper for the financing of 
the Cost of certain wastewater, stormwater, roadway, streetscape, utility and other Infrastructure 
Improvements for the benefit of 14 residential condominium units on property in the City and 
currently identified as Block 4201, Lot 4.01 (formerly Lots 3 and 4), on the official tax map of the 
City (the “7th Avenue Project”); and  
 
 WHEREAS, the City issued $2,310,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2024D (Waterfront Redevelopment Area PHM Sunset 
Square Infrastructure Project) on October 23, 2024 (the “PHM Sunset Square Bonds”) to provide 
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funds to, among other things, finance and/or refinance part of the $1,615,250.00 principal amount 
of Infrastructure Improvements set forth in that Special Assessment Agreement dated October 
23, 2024 (the “PHM Sunset Square Special Assessment Agreement”) entered into between 
the City and PHM Sunset Square Urban Renewal LLC to provide funding to the Master Developer 
for the financing of the Cost of certain wastewater, stormwater, roadway, streetscape, utility and 
other Infrastructure Improvements for the benefit of 28 three-story stacked townhouses on 
property in the City and currently identified as Block 4205, Lot 3.01 (formerly Lots 2 and 3) on the 
official tax map of the City (the “PHM Sunset Square Project”); and 
 
 WHEREAS, the City issued $6,120,000 aggregate principal amount of its non-recourse 
Redevelopment Area Bonds, Series 2025A (Waterfront Redevelopment Area K. Hovnanian’s 
Delta Infrastructure Project) on July 31, 2025 (the “K. Hovnanian’s Delta Bonds”) to provide 
funds to, among other things, finance and/or refinance part of the $4,229,837.50 principal amount 
of infrastructure improvements set forth in that Special Assessment Agreement dated July 31, 
2025 (the “K. Hovnanian’s Delta Special Assessment Agreement”) entered into between the 
City and K. Hovnanian’s Delta at Asbury Park Urban Renewal, LLC to provide funding to the 
Master Developer for the financing of the Cost of certain wastewater, stormwater, roadway, 
streetscape, utility and other Infrastructure Improvements for the benefit of six (6) buildings 
consisting of a total of forty-five (45) for-sale townhomes on property in the City and currently 
identified as Block 4306, Lots 1 through 8 (now consolidated as Block 4306, Lot 1.01) on the 
official tax map of the City (the “K. Hovnanian’s Delta Project”); and 
 
 WHEREAS, $29,295,000 of the original $58,000,000 non-recourse Bonds authorized by 
the Indenture remains (after deducting the amount of the Vive Bonds, the South Grand Bonds, 
the Monroe Bonds, the Initial Triangle Cove Bonds, the Baltic Bonds, the Aegean Bonds, the 
Supplemental Triangle Cove Bonds, the Toll Bros. AP Bonds, the 7th Avenue Bonds, the PHM 
Sunset Square Bonds and the K. Hovnanian’s Delta Bonds) and the City desires to issue one or 
more series of additional non-recourse Bonds in an aggregate principal amount not to exceed 
$8,000,000 (the “Views at Northshore Bonds”) authorized by a resolution duly adopted by the 
City on October 22, 2025 entitled “SUPPLEMENTAL RESOLUTION AUTHORIZING THE 
ISSUANCE OF ONE OR MORE SERIES OF ADDITIONAL NON-RECOURSE 
REDEVELOPMENT AREA BONDS  OF THE CITY OF ASBURY PARK IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED $8,000,000 (WATERFRONT REDEVELOMENT AREA 
INFRASTRUCTURE PROJECT) IN CONNECTION WITH A PROJECT BEING UNDERTAKEN 
IN THE CITY BY K. HOVNANIAN AT THE VIEWS AT NORTHSHORE URBAN RENEWAL, LLC 
AND AS A PORTION OF THE NON-RECOURSE REDEVELOPMENT AREA BONDS OF THE 
CITY PREVIOUSLY APPROVED PURSUANT TO A RESOLUTION DULY ADOPTED BY THE 
CITY COUNCIL ON FEBRUARY 20, 2013” and in connection with a portion of the Project being 
undertaken in the City by K. Hovnanian at The Views at Northshore Urban Renewal, LLC, to 
provide funding to the Master Developer for the financing the Cost of certain wastewater, 
stormwater, roadway, streetscape, utility and other Infrastructure Improvements (collectively, the 
“Series 202__ Infrastructure Project”) for the benefit of two (2) four-story buildings consisting of 
a total of fifty-four (54) for-sale condominium units, being constructed by K. Hovnanian at The 
Views at Northshore Urban Renewal, LLC (the “Views at Northshore URE”) on property in the 
City currently identified as Block 4302, Lot 2 on the official tax map of the City (the “Views at 
Northshore Project”) and in accordance with the terms of the Subsequent Developer Agreement, 
Master Developer Special Assessment Agreement, the Ordinance, and the Special Assessment 
Agreement by and among the City and the Views at Northshore URE (the ”Views at Northshore 
Special Assessment Agreement”), providing, in part, for payments by the owners of the 
properties benefited by the Series 202__ Infrastructure Project to meet installments of interest 
and principal on the Views at Northshore Bonds; and 
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 WHEREAS, the execution and delivery of the Indenture and this Supplemental Indenture 
and the issuance of the Series 202__ Bonds (as defined herein) hereunder have been in all 
respects duly and validly authorized by resolutions duly adopted by the City, 
 
 NOW, THEREFORE, THIS SUPPLEMENTAL INDENTURE WITNESSETH THAT: 
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ARTICLE I 
 

SHORT TITLE, DEFINITIONS, AND AUTHORITY 
 
 
 Section 1.1. Short Title.  This Supplemental Indenture shall be known as and may be 
designated by the short title “Thirteenth Supplemental Indenture” (this “Supplemental Indenture” 
or this “Thirteenth Supplemental Indenture”). 
 
 Section 1.2. Definitions.  All words and phrases defined in Article I of the Indenture shall 
have the same meanings in this Supplemental Indenture, except as otherwise appears in this 
Section.  In addition, the following terms shall have the following meanings, unless the context 
otherwise requires: 
   
  Authorized Denominations means (i) initially $100,000 or any integral multiple of 
$5,000 in excess thereof or (ii) from and after such time as the City obtains and so long as it 
maintains an underlying rating on the Series 202__ Bonds of at least ‘BBB-‘ from S&P or ‘Baa’ by 
Moody’s, $5,000 or any integral multiple in excess thereof. 
 
  Debt Service Reserve Requirement means $________, which is equal to the 
least of (a) 125% average annual Debt Service on the Series 202__ Bonds ($________), (b) 
Maximum Annual Debt Service on the Series 202__ Bonds ($________) and (c) 10% of Series 
202__ Bond proceeds ($________). 
 
  Issue Date means the date of delivery upon original issuance of the Series 202__ 
Bonds. 
 
  Project Fund means the Project Fund established pursuant to the Indenture. 
 
  Purchaser means iStar Residential, LLC. 
 
  202__ Revenue Account means the account of the Revenue Fund established 
pursuant to Section 3.1 of this Supplemental Indenture.  
  
  Series 202__ Bond Resolution means the resolutions of the City adopted on 
February 20, 2013, as amended and supplemented, including as supplemented on ________, 
2025 authorizing the issuance and delivery of the Series 202__ Bonds. 
 
  Series 202__ Bonds means the Series of Bonds authorized by Section 2.1 of this 
Supplemental Indenture and entitled “Redevelopment Area Bonds, Series 202__ (Waterfront 
Redevelopment Area Views at Northshore Infrastructure Project)” 
 
  Trustee means U.S. Bank Trust Company, National Association, or its successors 
or assigns. 
 
  United States Bankruptcy Code means Title 11 U.S.C., Section 101 et seq., as 
amended or supplemented from time to time, or any successor federal act. 
 
 Section 1.3. Authority.  This Thirteenth Supplemental Indenture is executed pursuant to 
the provisions of the RAB Law, the Indenture, and the Series 202__ Bond Resolution.  Nothing in 
this Eleventh Supplemental Indenture, expressed or implied, is intended to or shall be construed 

Page 180 of 299



 

7 
 
#125184250v1 

to confer upon, or to give or grant to, any person or entity, other than the City, the Trustee, the 
Paying Agent, the Registrar, any other Fiduciary and the owners of the Series 202__ Bonds, any 
right, remedy or claim under or by reason of this Thirteenth Supplemental Indenture or any 
covenant, condition or stipulation hereof, and all covenants, stipulations, promises and 
agreements in this Thirteenth Supplemental Indenture contained by and on behalf of the City shall 
be for the sole and exclusive benefit of the City, the Trustee, the Paying Agent, the Registrar, any 
other Fiduciary and the owners of the Series 202__ Bonds.   
 
 Section 1.4. Time.  All references to time in this Supplemental Indenture shall refer to 
New York City time unless otherwise provided herein. 
 

ARTICLE II 
 

AUTHORIZATION, TERMS, AND ISSUANCE OF SERIES 202__ BONDS 
 
 Section 2.1. Principal Amount, Designation, and Series.  (a) Pursuant to the provisions 
of the Indenture and in particular Sections 2.06. 2.11 and 8.01 thereof, the Series 202__ Bonds 
are hereby authorized in the aggregate principal amount of $________.  The Series 202__ Bonds 
shall be distinguished from the Bonds of all other Series by the title “Redevelopment Area Bonds, 
Series 202__ (Waterfront Redevelopment Area Views at Northshore Infrastructure Project)”.   The 
Series 202__ Bonds are the [twelfth] Series of Bonds issued under the Indenture, are a Series of 
Additional Bonds thereunder and are issued initially as Senior Bonds, secured as provided in 
Section 3.3 below. 
 
  (b) The Series 202__ Bonds shall be sold to Purchaser on the terms and 
conditions set forth in the Certificate of the City executed on the date of sale of the Series 202__ 
Bonds. 
 
 Section 2.2. Purposes.  The Series 202__ Bonds are issued to provide funds to (i) 
finance and/or reimburse Costs of the Series 202__ Infrastructure Project, (ii) make a deposit to 
the various funds and accounts established herein, including payment of capitalized interest on 
the Series 202__ Bonds through and including ______ 1, 202_, the payment of certain 
administrative expenses, and a deposit to the Debt Service Reserve Fund, and (iii) provide funds 
to pay certain costs of issuing the Series 202__ Bonds.  The Series 202__ Bonds shall be issued 
as fixed rate, tax-exempt Bonds.   
 
 Section 2.3. Date, Maturities, and Interest Rate. The Series 202__ Bonds shall be 
payable at the places and in the manner set forth in the Indenture, this Supplemental Indenture 
and Schedule A attached hereto.  The Series 202__ Bonds shall consist of serial bonds and/or 
term bonds which shall be dated the Issue Date on original issuance, shall bear interest, shall 
mature, shall be payable and shall be subject to redemption as described in Schedule A attached 
hereto and in Section 2.9 hereof. 

 Section 2.4. Form, Denomination, Numbers, and Letters.  The Series 202__ Bonds shall 
be issued in the form of fully registered bonds without coupons, and the Series 202__ Bonds (and 
the Authenticating Agent’s Certificate of Authentication) shall be issued in substantially the form 
set forth in Schedule B attached hereto.  The Series 202__ Bonds shall be issued in the 
Authorized Denominations and shall be numbered separately from 1 upward and may be 
preceded by a letter or letters so as to distinguish each Series 202__ Bond.   
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 Section 2.5. Conditions Precedent to Issuance of Series 202__ Bonds. In addition to 
the requirements of Section 2.06 and 2.11 of the Indenture, the Trustee shall not deliver to the 
City or on its order any of the Series 202__ Bonds unless theretofore or simultaneously therewith 
there shall have been delivered to the Trustee executed copies of the following: 
 

Views at Northshore Special Assessment Agreement 
Views at Northshore Financial Agreement 

Views at Northshore Subsequent Developer Agreement 
 

 Section 2.6. Appointment of Paying Agent. U.S. Bank Trust Company, National 
Association is hereby appointed the Paying Agent with respect to the Series 202__ Bonds. 
 
 Section 2.7. Appointment of Registrar. U.S. Bank Trust Company, National Association 
is hereby appointed Registrar with respect to the Series 202__ Bonds.  
 
 Section 2.8. Intentionally Omitted.   
 
 Section 2.9.  Redemption of Series 202__ Bonds.  (A)  The Series 202__ Bonds shall be 
subject to redemption as follows: 
 

(i) Optional Redemption.  The Series 202__ Bonds are not subject to 
redemption prior to their respective maturities. 

(ii) Special Mandatory Redemption.  The Series 202__ Bonds are subject to 
special mandatory redemption prior to maturity, on any Payment Date, in whole or in part, at a 
Redemption Price equal to the principal amount thereof being redeemed, without premium, plus 
accrued interest, if any, to the date of redemption, from funds on deposit in the 202__ Redemption 
Account, including funds required to be deposited to the 202__ Redemption Account pursuant to 
Section 5.07(b) of the Indenture upon the recalculation of the Special Assessment in accordance 
with Section 3.01(g) of the Master Developer Special Assessment Agreement.  

(iii) Special Optional Redemption.  The Series 202__ Bonds are subject to 
special redemption prior to their respective maturities, at the option of the City, with the written 
consent of the Master Developer, on any Payment Date, in whole or in part, at a Redemption 
Price equal to the principal amount thereof being redeemed, without premium, plus accrued 
interest, if any, to the date of redemption, from funds on deposit in the Surplus Fund, including 
but not limited to the deposit into the 202__ Revenue Fund of the Pledged Special Assessment 
in excess of the amount needed to pay principal of or interest on the Series 202__ Bonds, upon 
the recalculation of the Special Assessment in accordance with Section 3.01(g) of the Master 
Developer Special Assessment Agreement or upon the payment of the Pledged Portion of the 
Special Assessment by Other Redevelopers subject to the Ordinance.  

(iv) Mandatory Sinking Fund Redemption.  (i) The Series 202__ Bonds are 
subject to mandatory sinking fund redemption, in whole or in part, pursuant to the Indenture, in 
the Redemption Price equal to the principal amount thereof being redeemed, without premium, 
plus accrued interest, if any, to the redemption date.  
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Series 202__ Bonds Due January 1 [or July 1], as follows: 

 
Date 

Sinking 
Fund Payment 

 $ 
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
*  

________ 
*Final Maturity 
 

(v) Partial Redemption.  Any partial redemption of the Series 202__ Bonds 
shall be in the largest integral multiples of the minimum Authorized Denomination derived from 
the amounts to be applied to such redemption; provided, however, the remaining Series 202__ 
Bonds left Outstanding must be in Authorized Denominations.    

 
(B) Notice of Redemption. Notice of redemption of the Series 202__ Bonds shall be 

given by first class mail, or otherwise in accordance with the procedures of DTC, not less than 
fifteen (15) nor more than thirty (30) days before the redemption date, to the registered Owners 
of any Series 202__ Bonds or portions of Series 202__ Bonds which are to be redeemed, at their 
last addresses, if any, appearing upon the registry books, in the form described in Article III of the 
Indenture. 
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ARTICLE III 
 

ESTABLISHMENT OF ADDITIONAL ACCOUNTS, APPLICATION OF PROCEEDS OF THE 
SALE OF SERIES 202__ BONDS; AND USE AND DISBURSEMENTS OF ACCOUNTS 

 
 Section 3.1. Establishment of Accounts.  In addition to the Accounts previously 
established under the Indenture, the Trustee is directed to establish the following additional 
Accounts (collectively, the “Series 202__ Accounts”): within the Project Fund, the Series 202__ 
Account, the Series 202__ Clearing Account and the Series 202__ Costs of Issuance Account; 
within the Debt Service Fund, the Series 202__ Capitalized Interest Account, the Series 202__ 
Interest Account and the Series 202__ Principal Account; within the Debt Service Reserve Fund, 
the Series 202__ Debt Service Reserve Account; within the Rebate Fund, the Series 202__ 
Rebate Account; within the Redemption Fund, the Series 202__ Redemption Account; within the 
Revenue Fund, the Series 202__ Revenue Account; and within the Administrative Expense Fund, 
the Series 202__ Account.  The City may, from time to time, direct the Trustee in writing to 
establish additional Accounts or Subaccounts in accordance with the Indenture or to close any 
Account during any period that no money is deposited in such Account.  Except as otherwise 
provided in this Supplemental Indenture, the moneys and securities relating to the Series 202__ 
Bonds deposited in the Accounts created hereby shall not be commingled with any moneys or 
securities relating to any other Series of Bonds heretofore or hereafter issued under the Indenture, 
if any, and deposited in the respective Accounts to which they relate, and moneys and securities 
required to be transferred between Accounts pursuant to Article V of the Indenture in respect of 
the Series 202__ Bonds shall only be transferred between the respective Accounts to which they 
relate. 
 
 Section 3.2. Application of Series 202__ Bond Proceeds and Use of Series 202__ 
Accounts.  The proceeds from the sale and delivery of the Series 202__ Bonds in the amount of 
$________, consisting of the principal amount of Series 202__ Bonds, together with a $0.00 cash 
equity contribution from Asbury Partners, LLC, shall be deposited in the following Accounts: 
      

(a) To the Series 202__ Account within the Project Fund, the amount of 
$________ for the payment or reimbursement of the Costs of the Series 202__ Infrastructure 
Project; 
 
  (b) To the Series 202__ Capitalized Interest Account within the Debt Service 
Fund, the amount of $________ to pay interest due on the Series 202__ Bonds from the date of 
issuance through and including ______ 1, 202_; 
 

(c) To the Series 202__ Debt Service Reserve Account within the Debt Service 
Reserve Fund, the amount of $________;  

    (d) To the Series 202__ Clearing Account within the Project Fund, for 
immediate transfer to the 202__ Account within the Administrative Expense Fund, the amount of 
$________ to provide for payment of certain administrative expenses in respect of the Series 
202__ Bonds through ______ 1, 202_; and 

  (e) To the Series 202__ Costs of Issuance Account within the Project Fund, 
the amount of $________ to pay or reimburse costs of issuance of the Series 202__ Bonds. 
 

Section 3.3. Security for the Series 202__ Bonds.  The Series 202__ Bonds shall be 
secured by the Trust Estate applicable to the Series 202__ Bonds, which includes (I) the Net 
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Revenues (for the Series 202__ Bonds), which includes the pledged portion of the Special 
Assessments and Pledged Municipal Lien Enforcement Revenues received from property 
associated with the Views at Northshore Project subject to the Ordinance, the Master Developer 
Special Assessment Agreement and the Views at Northshore Special Assessment Agreement, 
and (II) the Pledged Foreclosed Properties received from such property.  The Trust Estate 
applicable to the Series 202__ Bonds also includes only that portion of the Pledged Funds & 
Accounts applicable to the Series 202__ Bonds, namely those Series 202__ Accounts within the 
Pledged Funds & Accounts that have been established pursuant to Section 3.1 hereof.  
 

ARTICLE IV 
 

PROVISIONS RELATING TO THE SERIES 202__ BONDS 
 

 Section 4.1  Compliance with Certain Tax Provisions.  The City covenants that it will 
comply with any conditions subsequent imposed by the Code and shall cause the Master 
Developer to do and perform all acts and things necessary or desirable in order to preserve the 
tax-exempt status of the Series 202__ Bonds, including the adoption of post-issuance compliance 
procedures addressing the requirements with respect to use of proceeds and rebate of all net 
investment earnings on the gross proceeds above the yield on such Series 202__ Bonds. 
 

Section 4.2  Appointment of Administrator, Special Assessment Amount and Deficiency 
Amount.  Public Resources Advisory Group is hereby appointed Administrator for the Series 
202__ Bonds and this Thirteenth Supplemental Indenture.  Within thirty (30) days following the 
sale of the last unit in the Views at Northshore Project, Public Resources Advisory Group shall 
determine the total aggregate amount of the Pledged Portion of the Special Assessment 
(including any Deficiency Amounts paid).  In the event that such aggregate amount shall exceed 
the aggregate amount of the Pledged Portion of the Special Assessment required to pay debt 
service and other charges applicable to amount of the Series 202__ Bonds applicable to the 
Views at Northshore Project, such excess may be refunded at the direction of the Master 
Developer, to K. Hovnanian at The Views at Northshore Urban Renewal, LLC based upon 
payments of Deficiency Amounts. 
 

ARTICLE V 
 

MISCELLANEOUS 
 

Section 5.1. Thirteenth Supplemental Indenture Construed with Indenture.  All of the 
provisions of this Supplemental Indenture shall be deemed to be and construed as part of the 
Indenture to the same extent as if fully set forth therein. 
 

Section 5.2. Indenture as Supplemented to Remain in Effect.  Save and except as 
herein supplemented by this Supplemental Indenture, the Indenture shall remain in full force and 
effect. 
 

Section 5.3.  Execution in Counterparts.  This Supplemental Indenture may be executed 
in any number of counterparts, each of which, when so executed and delivered, shall be an 
original; but such counterparts shall together constitute but one and the same instrument. 
 

Section 5.4.  Severability.  If any section, paragraph, clause, or provision of this 
Supplemental Indenture shall for any reason be held to be invalid or unenforceable, the invalidity 
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or unenforceability of such section, paragraph, clause, or provision shall not affect any of the 
remaining provisions of this Supplemental Indenture. 
 

Section 5.5. Confirmation of Actions.  All action (not inconsistent with the provisions of 
this Supplemental Indenture) heretofore taken by the City directed toward the issuance and sale 
of the Series 202__ Bonds is hereby ratified, approved, and confirmed. 
 

Section 5.6. Governing Law.  This Supplemental Indenture shall be construed in 
accordance with the laws of the State of New Jersey. 
 

Section 5.7. Notices.  Any notice, demand, direction, request, or other instrument 
authorized or required by this Supplemental Indenture to be given to or filed with the City, the 
Trustee, the Paying Agent, or the Registrar, shall be deemed to have been sufficiently given or 
filed for all purposes, if any, when delivered or sent by registered or certified mail, return receipt 
requested, postage prepaid, and, if given by telex, telegraphic or electronic means, shall be 
deemed given when transmitted (receipt confirmed) to the following addresses; provided that 
facsimile or electronic transmissions of notices shall only be deemed to have been sufficiently 
given or filed for all purposes if the City and the Fiduciaries have agreed to accept notices by 
facsimile or electronic communication, such notice has been sent by a person authorized to give 
such notice and receipt of such notice has been confirmed. 

 
If to the City: 
 
City of Asbury Park 
One Municipal Plaza 
Asbury Park, New Jersey 07712 
Attn: City Manager 
 
With copies to: 
 
Dilworth Paxson LLP 
4 Paragon Way, Suite 400 
Freehold, New Jersey 07728 
Attn: John C. Nicoll, Esq. 
 
If to the Trustee: 
 
U.S. Bank Trust Company, National Association 
Corporate Trust Services 
333 Thornall Street 
Edison, New Jersey 08837 
Attn: Paul O’Brien 
 
With copies to: 
 
McManimon, Scotland & Baumann, LLC 
75 Livingston Avenue 
Roseland, New Jersey 07068 
Attn:  Nicholas A. Concilio, Esq. 
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If to the Master Developer: 
 
Asbury Partners, LLC 
1089 Ocean Avenue 
Asbury Park, New Jersey 07712 
Attn: Brian Cheripka 
 
With copies to: 
 
Gibbons, P.C. 
141 West Front Street (Suite 240) 
Red Bank, New Jersey 07701 
Attn:  Jennifer Phillips Smith, Esq. 
And 
Pearlman & Miranda, LLC 
110 Edison Place, Suite 301 
Newark, New Jersey 07102 
Attn: Stephen B. Pearlman, Esq. 
 
If to the Administrator: 
 
Public Resources Advisory Group 
2002 N. Lois Avenue, Suite 120 
Tampa, Florida 33607 
Attn:  Michael C. Johnston 
 
The City and the Fiduciaries may, by like notice to each other, designate any further or different 
addresses to which subsequent notices shall be sent. 
 
 

[BALANCE OF PAGE LEFT INTENTIONALLY BLANK]
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IN WITNESS WHEREOF, an Authorized Officer of the City and an Authorized Officer of 
the Trustee have hereunto executed this Supplemental Indenture as of the date first written 
above. 
 

CITY OF ASBURY PARK 
 
 
 
     By: __________________________________ 

ADAM E. CRUZ 
City Manager 

 
 
 
 

      U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION 
 
 
 
     By:         

PAUL O’BRIEN 
Vice President 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

[SIGNATURE PAGE TO THIRTEENTH SUPPLEMENTAL INDENTURE] 
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SCHEDULE A 
 

TERMS OF SERIES 202__ BONDS 

Principal 
Amount Dated Date Maturity Date Interest Rate 

 
Yield 

 
CUSIP No. 

$________ ______, 202_ _____ 1, 205_ ___% ___% 043484 A__ 
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SCHEDULE B 
 

FORM OF SERIES 202__ BOND 

THE SERIES 202__ BONDS MAY ONLY BE SOLD TO PURCHASERS 
THAT MEET THE DEFINITION OF QUALIFIED INSTITUTIONAL BUYERS OR 
ACCREDITED INVESTORS, EACH SUCH TERMS AS SET FORTH IN THE 
SECURITIES ACT OF 1933, AS AMENDED, OR TO A TRUST OR OTHER CUSTODIAL 
ARRANGEMENT, THE OWNERS OF ANY BENEFICIAL INTEREST IN WHICH ARE 
LIMITED TO QUALIFIED INSTITUTIONAL BUYERS AND ACCREDITED INVESTORS. 
THERE IS NO PUBLIC MARKET FOR THE SERIES 202__ BONDS, THERE IS NO 
PUBLIC RATING ON THE SERIES 202__ BONDS, AND PURCHASE OF THE SERIES 
202__ BONDS SHOULD BE CONSIDERED ONLY BY INVESTORS WHO: (A) CAN 
BEAR THE ECONOMIC RISK OF SUCH INVESTMENT; (B) HAVE SUCH 
KNOWLEDGE AND EXPERIENCE IN BUSINESS AND FINANCIAL MATTERS AS TO 
BE CAPABLE OF EVALUATING THE RISKS AND MERITS OF SUCH INVESTMENT; 
AND (C) HAVE UNDERTAKEN THE RESPONSIBILITY FOR OBTAINING ALL 
INFORMATION THAT THEY DEEM NECESSARY AND DESIRABLE TO FORM A 
DECISION TO PURCHASE THE SERIES 202__ BONDS. EACH PROSPECTIVE 
INVESTOR SHOULD CONSIDER ITS FINANCIAL CONDITION AND THE RISKS 
INVOLVED TO DETERMINE ITS SUITABILITY TO INVEST IN THE SERIES 202__ 
BONDS. 

IN ACCEPTING THIS SERIES 202__ BOND, THE HOLDER 
ACKNOWLEDGES THAT (A) IT IS A QUALIFIED INSTITUTIONAL BUYER OR 
ACCREDITED INVESTOR AS DEFINED IN THE SECURITIES ACT OF 1933, AS 
AMENDED, OR A TRUST OR OTHER CUSTODIAL ARRANGEMENT, THE OWNERS 
OF ANY BENEFICIAL INTEREST IN WHICH ARE LIMITED TO QUALIFIED 
INSTITUTIONAL BUYERS AND ACCREDITED INVESTORS, (B) EXCEPT AS 
EXPRESSLY SET FORTH IN THE PRIVATE PLACEMENT MEMORANDUM AND THE 
BOND PURCHASE AGREEMENT, DATED ________, 202_, BETWEEN THE CITY AND 
iSTAR RESIDENTIAL LLC, THE CITY HAS NOT PROVIDED ANY DISCLOSURE 
REGARDING THE CITY IN CONNECTION WITH THIS SERIES 202__ BOND AND THE 
CITY SHALL HAVE NO LIABILITY IF THIS SERIES 202__ BOND IS NOT SOLD TO A 
QUALIFIED INSTITUTIONAL BUYER OR ACCREDITED INVESTOR OR A TRUST OR 
OTHER CUSTODIAL ARRANGEMENT (AND THE HOLDER SHALL INDEMNIFY AND 
HOLD HARMLESS THE CITY AGAINST ANY MATTER THREATENED OR BROUGHT 
AGAINST THE CITY IN CONNECTION THEREWITH), THE OWNERS OF ANY 
BENEFICIAL INTEREST IN WHICH ARE LIMITED TO QUALIFIED INSTITUTIONAL 
BUYERS AND ACCREDITED INVESTORS, (C) IT HAS KNOWLEDGE AND 
EXPERIENCE IN BUSINESS AND FINANCIAL MATTERS AS TO BE CAPABLE OF 
EVALUATING THE RISKS AND MERITS OF INVESTING IN THIS SERIES 202__ 
BOND, (D) IT CAN BEAR THE ECONOMIC RISK OF INVESTING IN THIS SERIES 
202__ BOND, AND (E) IT HAS UNDERTAKEN THE OBTAINING OF ANY AND ALL 
INFORMATION IT DEEMS NECESSARY PRIOR TO PURCHASING THIS SERIES 
202__ BOND. 
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R-1 $________ 
 

UNITED STATES OF AMERICA 
CITY OF ASBURY PARK, NEW JERSEY 

REDEVELOPMENT AREA BONDS, SERIES 202__ 
(WATERFRONT REDEVELOPMENT AREA 

VIEWS AT NORTHSHORE INFRASTRUCTURE PROJECT) 
(NON-RECOURSE) 

 

      DATE OF 
ORIGINAL ISSUE: MATURITY DATE: 

RATE OF INTEREST     
PER ANNUM: 

 
CUSIP NO.: 

    ________, 202_     ______ 1, 205_ ___% 043484 A__ 
 
REGISTERED OWNER:  iSTAR RESIDENTIAL, LLC 
 
PRINCIPAL AMOUNT:  ________________________________________ DOLLARS 
 
 THE CITY OF ASBURY PARK, a public body corporate and politic and political subdivision 
of the State of New Jersey, existing under and by virtue of the Constitution and the laws of the 
State of New Jersey (the “City”), acknowledges itself indebted and for value received hereby 
promises to pay, in lawful money of the United States of America, to the Registered Owner shown 
above, or its registered assigns, on the Maturity Date specified above, the principal sum specified 
above on the MATURITY DATE and to pay interest on such sum until the principal sum is paid 
from the most recent interest payment date next preceding the date of authentication hereof, 
unless the date of authentication hereof is an interest payment date, in which case from the date 
of authentication hereof, or unless the date of authentication hereof is prior to the first interest 
payment date, in which case from the DATE OF ORIGINAL ISSUE set forth above, or unless the 
date of authentication hereof is between a Record Date for such interest, which shall be the 
fifteenth (15th) day (whether or not a business day) of the calendar month next preceding an 
interest payment date, and the next succeeding interest payment date, in which case from such 
interest payment date, at the RATE OF INTEREST PER ANNUM specified above semiannually 
on the first day of January and July in each year until maturity, commencing on January 1, 2026.  
Interest on this bond will be paid to the registered owner as listed on the records of Registrar as 
of each Record Date.  Upon final maturity, principal of this bond will be paid to the registered 
owner, as listed on the records of the Registrar, upon presentation and surrender at the corporate 
trust office of U.S. Bank Trust Company, National Association, Edison, New Jersey, the Trustee, 
Registrar and Paying Agent.  Principal (other than at final maturity) and interest on the Bonds will 
be paid by the Trustee on each Bond Payment Date by check or draft mailed to (or, at the written 
request of any Registered Owner that owns Bonds, by electronic transfer credited to the benefit 
of such Registered Owner) the person in whose name a Bond is registered on the Bond Register 
at the close of business on the Record Date, and at the address appearing on such Bond Register 
(or, in the case of an electronic transfer, to the financial institution and account number reflected 
in the registration books). 
 
 No transfer of this bond shall be valid unless made on the registration books of the City 
kept for that purpose at the corporate trust office of the Registrar and by surrender of this bond 
(together with a written instrument of transfer satisfactory to the Registrar duly executed by the 
registered owner or by his or her duly authorized attorney) and the issuance of a new bond or 
bonds in the same form and tenor as the original bond except for the differences in the name of 
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its registered owner, the denominations and the Date of Authentication.  The owner of any bond 
or bonds may surrender same (together with a written instrument of transfer satisfactory to the 
Registrar duly executed by the registered owner or by his or her duly authorized attorney), in 
exchange for an equal aggregate principal amount of bonds of any authorized denominations. 
 
 This bond is one of a duly authorized issue of bonds of the City designated “City of Asbury 
Park, Redevelopment Area Bonds, Series 202__ (Waterfront Redevelopment Area Views at 
Northshore Infrastructure Project) (Non-Recourse)”, limited to an aggregate principal amount of 
$________ (herein called the "Series 202__ Bonds"), which has been duly issued by the City 
under and pursuant to the laws of the State of New Jersey, particularly the Redevelopment Area 
Bond Law, as amended and supplemented) (hereinafter called the "Act"), and pursuant to the 
provisions of a Trust Indenture dated as of July 1, 2013 by and between the City and the Trustee 
as amended and supplemented, including by the Thirteenth Supplemental Trust Indenture dated 
as of ________, 202_, by and between the City and Trustee (together, the “Indenture”).   The 
proceeds of the Series 202__ Bonds will be used to (i) finance the cost of certain wastewater, 
stormwater, roadway, streetscape, utility and other Infrastructure Improvements for the benefit of 
property identified as Block 4302, Lot 2 on the official tax map of the City, (ii) make a deposit to 
the various funds and accounts established under the Indenture, including for the payment of 
capitalized interest on the Series 202__ Bonds through and including ______ 1, 202_, and (iii) 
provide funds to pay certain costs of issuing the Series 202__ Bonds.  Terms not defined herein 
shall have the meanings assigned to them in the Indenture. 
 
 This bond, and the Series 202__ Bonds of which it is a part, shall constitute limited non-
recourse obligations of the City payable from and secured by a pledge of and lien on the Net 
Revenues, including the Pledged Portion of Special Assessments, all funds held in the Funds and 
Accounts established thereunder (except funds held in the Rebate Fund or Administrative 
Expenses Fund) and investments, if any, thereof and earnings, if any, thereon; and any and all 
other real or personal property of every name and nature from time-to-time conveyed, mortgaged, 
assigned, or transferred as and for additional security under the Indenture by the City or anyone 
on its behalf or, with its written consent, to the Trustee.   
 
 Net Revenues are defined in the Indenture as (i) all amounts payable in respect of, or 
proceeds from each Series of Bonds concerning each tranche, (ii) investment income in respect 
of any money held by the Trustee pursuant to this Indenture with respect to each Series of Bonds 
concerning each tranche, (iii) any other amounts paid to the Trustee pursuant to the Special 
Assessment Agreement associated with each tranche; (iv) the Pledged Portion of the Special 
Assessment with respect to each Series of Bonds concerning each tranche, and (v) the Pledged 
Municipal Lien Enforcement Revenues with respect to each Series of Bonds concerning each 
tranche; provided that each tranche is to be secured solely by the Net Revenues received 
pursuant to a certain Special Assessment Agreements associated with each tranche and as shall 
be specifically set forth in any Supplemental Indenture for a Series of Bonds associated with each 
tranche.  
 
 The Series 202__ Bonds shall be subject to redemption as follows: 
 

(i) Optional Redemption.  The Series 202__ Bonds are not subject to 
redemption prior to their respective maturities. 

(ii) Special Mandatory Redemption.  The Series 202__ Bonds are subject to 
special mandatory redemption prior to maturity, on any Payment Date, in whole or in part, at a 
Redemption Price equal to the principal amount thereof being redeemed, without premium, plus 
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accrued interest, if any, to the date of redemption, from funds on deposit in the 202__ Redemption 
Account, including funds required to be deposited to the 202__ Redemption Account pursuant to 
Section 5.07(b) of the Indenture upon the recalculation of the Special Assessment in accordance 
with Section 3.01(g) of the Master Developer Special Assessment Agreement.  

(iii) Special Optional Redemption.  The Series 202__ Bonds are subject to 
special redemption prior to their respective maturities, at the option of the City, with the written 
consent of the Master Developer, on any Payment Date, in whole or in part, at a Redemption 
Price equal to the principal amount thereof being redeemed, without premium, plus accrued 
interest, if any, to the date of redemption, from funds on deposit in the Surplus Fund, including 
but not limited to the deposit into the 202__ Revenue Fund of the Pledged Special Assessment 
in excess of the amount needed to pay principal of or interest on the Series 202__ Bonds, upon 
the recalculation of the Special Assessment in accordance with Section 3.01(g) of the Master 
Developer Special Assessment Agreement or upon the payment of the Pledged Portion of the 
Special Assessment by Other Redevelopers subject to the Ordinance.  

(iv) Mandatory Sinking Fund Redemption.  (i) The Series 202__ Bonds are 
subject to mandatory sinking fund redemption, in whole or in part, pursuant to the Indenture, in 
the Redemption Price equal to the principal amount thereof being redeemed, without premium, 
plus accrued interest, if any, to the redemption date.  

Series 202__ Bonds Due January 1 [or July 1], as follows: 

 
Date 

Sinking 
Fund Payment 

 $ 
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

Page 193 of 299



 

 
 
#125184250v1 

 
Date 

Sinking 
Fund Payment 

  
  
  
  
  
*  

________ 
*Final Maturity 
 

(v) Partial Redemption.  Any partial redemption of the Series 202__ Bonds 
shall be in the largest integral multiples of the minimum Authorized Denomination derived from 
the amounts to be applied to such redemption; provided, however, the remaining Series 202__ 
Bonds left Outstanding must be in Authorized Denominations.    

 
Notice of Redemption.  Notice of redemption of the Series 202__ Bonds shall be given by 

first class mail, or otherwise in accordance with the procedures of DTC, not less than fifteen (15) 
nor more than thirty (30) days before the redemption date, to the registered Owners of any Series 
202__ Bonds or portions of Series 202__ Bonds which are to be redeemed, at their last 
addresses, if any, appearing upon the registry books, in the form described in Article III of the 
Indenture. 
 
 THIS BOND, AND THE SERIES 202__ BONDS OF WHICH IT IS A PART, SHALL 
CONSTITUTE LIMITED NON-RECOURSE OBLIGATIONS OF THE CITY AND THE 
PRINCIPAL, REDEMPTION PRICE, IF ANY, OF AND INTEREST ON THE SERIES 202__ 
BONDS ARE PAYABLE BY THE CITY SOLELY FROM THE TRUST ESTATE, AND NEITHER 
THE CITY, THE STATE OF NEW JERSEY NOR ANY POLITICAL SUBDIVISION THEREOF, 
OTHER THAN THE CITY (BUT SOLELY TO THE EXTENT OF THE TRUST ESTATE), IS 
OBLIGATED TO PAY THE PRINCIPAL, REDEMPTION PRICE, IF ANY, OF OR INTEREST ON 
THE BONDS, AND NEITHER THE FULL FAITH AND CREDIT NOR THE TAXING POWER OF 
THE CITY, THE STATE OF NEW JERSEY OR ANY POLITICAL SUBDIVISION THEREOF IS 
PLEDGED TO THE PAYMENT OF THE PRINCIPAL, REDEMPTION PRICE, IF ANY, OF OR 
INTEREST ON THE SERIES 202__ BONDS. 
 
 No recourse shall be had for the payment of the principal of or interest on this bond against 
any member or other officer of the City or any person executing this bond, all such liability, if any, 
being hereby expressly waived and released by every registered owner of this bond by the 
acceptance hereof and as a part of the consideration hereof, as provided in the Indenture. 
 
 It is hereby certified, recited and declared that all conditions, acts and things required by 
the Constitution and statutes of the State of New Jersey to exist, to have happened and to have 
been performed precedent to and in the issuance of this bond, do exist, have happened and have 
been performed in due time, form and manner as required by law, and that the issuance of the 
Series 202__ Bonds together with all other indebtedness of the City, does not exceed or violate 
any Constitutional or statutory limitation upon the amount of bonded indebtedness prescribed by 
law for the City. 
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 This bond shall not be entitled to any benefit under the Indenture or be valid or become 
obligatory for any purpose until this bond shall have been authenticated by the execution by the 
Trustee, or by any authenticating agent of the Trustee approved by the City of the Certificate of 
Authentication hereon. 
 

[BALANCE OF PAGE LEFT INTENTIONALLY BLANK] 
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 IN WITNESS WHEREOF, THE CITY OF ASBURY PARK has issued this bond and has 
caused the same to be executed in its name by the manual or facsimile signature of its Mayor, 
Deputy Mayor or City Manager and its corporate seal (or a facsimile thereof) to be affixed, 
imprinted, engraved or otherwise reproduced hereon and attested by the manual or facsimile 
signature of its Clerk or Deputy Clerk, as of the Date of Original Issue stated above. 
 
 
(SEAL) 
 
ATTEST:      CITY OF ASBURY PARK 
 
 
 
_______________________________  By:________________________ 
Anthony Cucci, Deputy Clerk          John B. Moor, Mayor 
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CERTIFICATE OF AUTHENTICATION 
 
 This bond is one of the Series 202__ Bonds described in the within mentioned Indenture. 
 
       U.S. BANK TRUST COMPANY, 

NATIONAL ASSOCIATION, as Trustee 
 
 
       By: ______________________________ 
        Paul O’Brien 
        Vice President 
 
 
Date of Authentication:  ________, 202_ 
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ASSIGNMENT 
 
 
FOR VALUE RECEIVED, ____________________________________ hereby sells, assigns 
and transfers unto _________________________________________________________the 
within bond issued by the City of Asbury Park, New Jersey, and all rights thereunder, hereby 
irrevocably appointing _______________________ attorney to transfer said bond on the bond 
register, with full power of substitution in the premises. 
 
Dated: ________________________ 
 
 
 
_______________________________  ____________________________________ 
        
 
 
 
 
 
 
 
 
Note: The Assignor's signature to this assignment must correspond with the name as it appears 
upon the face of the within bond in every particular without alteration or any change whatever. 
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CERTIFICATION OF CITY CLERK 
REGARDING ADOPTION OF RESOLUTION 

  
  

I, Anthony Cucci, Deputy Clerk of the City of Asbury Park, in the County of 
Monmouth, State of New Jersey (the “City”), HEREBY CERTIFY that the attached 
resolution entitled, “SUPPLEMENTAL RESOLUTION AUTHORIZING THE 
ISSUANCE OF ONE OR MORE SERIES OF ADDITIONAL NON-RECOURSE 
REDEVELOPMENT AREA BONDS (WATERFRONT REDEVELOPMENT AREA 
INFRASTRUCTURE PROJECT) OF THE CITY OF ASBURY PARK IN AN 
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $8,000,000 IN 
CONNECTION WITH A PROJECT BEING UNDERTAKEN IN THE CITY BY K. 
HOVNANIAN AT THE VIEWS AT NORTHSHORE URBAN RENEWAL, LLC AND 
AS A PORTION OF THE NON-RECOURSE REDEVELOPMENT AREA BONDS OF 
THE CITY PREVIOUSLY APPROVED PURSUANT TO A RESOLUTION DULY 
ADOPTED BY THE CITY COUNCIL ON FEBRUARY 20, 2013”, was adopted by the 
City Council at a meeting duly called and held on November 12, 2025 in full compliance with the 
Open Public Meetings Act, N.J.S.A. 10:4-6 et seq., at which meeting a quorum was present and acting 
throughout and that such resolution was adopted by the following vote: 

  
Ayes: 

Nays:                                                                                                                  

                         

and that the attached resolution has been compared by me with the original thereof as contained 
in the minutes as officially recorded in my office in the Minute Book of such governing body and is 
a true, complete and correct copy thereof and of the whole of the original minutes so far as they relate 
to the subject matters referred to within and aforesaid resolution has not been repealed, amended or 
rescinded but remains in full force and effect on and as of the date hereof. 
  
              IN WITNESS WHEREOF, I have hereunto set my hand and affixed the corporate seal 
of the City this __ day of November, 2025. 
  

_____________________________ 
Anthony Cucci 
Deputy City Clerk 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-459 
Resolution of the Mayor & City Council of The City of Asbury Park to enter into a Professional 
Services Agreement with Public Resources Advisory Group (PRAG) for the provision of RAB 
administrative services for Block 4302, Lot 2, 201-203 Eighth Ave. (Northshore) in the amount 
of $10,000.00. 
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RESOLUTION - 2025-459 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION OF THE MAYOR AND THE CITY COUNCIL OF THE CITY OF 
ASBURY PARK TO ENTER INTO A PROFESSIONAL SERVICES CONTRACT 
AGREEMENT WITH PUBLIC RESOURCES ADVISORY GROUP FOR THE 
PROVISION OF RAB ADMINISTRATIVE SERVICES FOR K. HOVNANIAN THE 
VIEWS AT NORTHSHORE BLOCK 4302, LOT 2, 201-203 EIGHTH AVENUE IN THE 
AMOUNT OF $10,000.00 
 
WHEREAS, the New Jersey Local Redevelopment and Housing Law, N.J.S.A. 40A:12A-1 et 
seq. (the “Act”) authorizes municipalities to determine whether certain parcels of land in the 
municipality constitute areas in need of redevelopment; and 
 
WHEREAS, the City of Asbury Park (the “City”) has designated certain redevelopment 
projects, including K. Hovnanian The Views At Northshore, Block 4302, Lot 2 (201-203 Eighth 
Avenue as within the City’s Redevelopment Area Bond (“RAB”) program; and  
 
WHEREAS, the City desires to retain a financial advisor to provide administrative services 
related to Block 4302, Lot 2 within the City’s RAB program; and 
 
WHEREAS, a proposal, dated October 30, 3035 from Wendell G. Gaertner, Senior Managing 
Director, Public Resources Advisory Group (“PRAG”), attached hereto and made a part hereof, 
with principal offices located at 2002 N. Lois Avenue, Suite 120, Tampa, Florida, 33607, was 
submitted to provide these services; and 
 
WHEREAS, the City of Asbury Park has reviewed the proposal submitted and has determined 
that the PRAG proposal, attached hereto and made a part of, meets the needs of the City; and 
 
WHEREAS, the Local Public Contracts Law (N.J.S.A. 40:11-1 et seq.) authorizes contracts for 
the provision of “Professional Services,” which may be awarded without public advertising and 
competitive bidding, provided a brief notice of the nature, duration, service and amount of 
contract is published, and that the Resolution and contract are kept on file and available for 
public inspection; and 
 
WHEREAS, the City desires to engage Public Resources Advisory Group (“PRAG”) as an 
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independent municipal advisor to perform administrative services related to the City’s 
Redevelopment Area Bond (“RAB”) program upon the satisfaction of all conditions set forth 
under the several trust indentures and special assessment agreements; and 
 
WHEREAS, financial services are professional services, exempt from the requirement for 
public bidding, pursuant to the Local Public Contracts Law, N.J.S.A. 40A:11-5(1)(a)(I); and 
 
WHEREAS, the Local Public Contracts Law (N.J.S.A. 40A:11-1 et. seq.) requires that notice of 
the award of contracts for “Professional Services” without competitive bidding must be 
published in a local newspaper; and  
 
NOW, THEREFORE, BE IT RESOLVED by the Municipal Council of the City of Asbury 
Park,  
1.         The Mayor of the City of Asbury Park, in the County of Monmouth (the "Mayor" and 
together with the City Manager and Chief Financial Officer of the City, an "Authorized Officer") 
is hereby authorized and directed, upon satisfaction of all conditions set forth under the several 
trust indentures and special assessment agreements, to execute the Agreement in the form 
attached hereto with Public Resources Advisory Group (“PRAG”), with offices at 2002 N. Lois 
Avenue, Suite 120, Tampa, Florida, 33607, to provide financial advisory services related to the 
City’s Redevelopment Area Bond (“RAB”) program, in an amount not to exceed Twenty 
Thousand  Dollars ($20,000.00)  for Series 2025 and  not to exceed Ten Thousand Dollars 
($10,000.00) for Series 2026 without further authorization, and with such changes, insertions and 
omissions thereto as the Mayor, after consultation with counsel to the City and redevelopment 
counsel to the City, deems in the Mayor’s sole discretion to be necessary or desirable for the 
execution thereof, which authorization thereof shall conclusively evidence the Mayor’s consent 
to any such changes thereto. 
 
2.         The term of this contract shall expire upon the closing of the RAB or upon earlier written 
notice by the City and subject to annual renewal by resolution of the Municipal Council of the 
City of Asbury Park. 
 
3.         This contract is being awarded pursuant to the procedures of the State Pay-to-Play Law 
(N.J.S.A. 19:44A-20.5) and pursuant to the provisions of the Local Public Contracts Law 
(N.J.S.A. 40A:11-5(1)(a)(I)).  
 
4.          Sufficient funds, for the purpose set forth herein above, are available pursuant to the 
City’s Redevelopment Area Bond (RAB) documents and the Special Assessment documents. 
 
5.         A fully executed copy of this Agreement shall be maintained on file in the Office of the 
City Clerk, and shall be made available for public inspection.  
 
6.         A notice of this action shall be published in the newspaper authorized by law to publish a 
legal advertisement and as required by law within ten (10) days of the adoption of this 
Resolution. 
 
7. This resolution shall take effect upon satisfaction of all conditions set forth under the several 
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trust indentures and special assessment agreements, and as provided by law. 
  
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-460 
Resolution of the Mayor & City Council of The City of Asbury Park to enter into a Professional 
Services Agreement with BJH Advisors for the Provision of RAB Administration Services 
including K. Hovnanian The Views at Northshore Block 4302, Lot 2; 201-203 Eighth Avenue in the 
amount of $16,000.00 
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RESOLUTION - 2025-460 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION OF THE MAYOR AND CITY COUNCIL OF THE CITY OF ASBURY 
PARK TO ENTER INTO A PROFESSIONAL SERVICES AGREEMENT WITH BJH 
ADVISORS FOR THE PROVISION OF RAB ADMINISTRATORS FOR K. 
HOVNANIAN THE VIEWS AT NORTHSHORE BLOCK 4302, LOT 2; 201-203 
EIGHTH AVE. IN THE AMOUNT OF $16,000.00 
 

WHEREAS, the New Jersey Local Redevelopment and Housing Law, N.J.S.A. 
40A:12A-1 et seq. (the “Act”) authorizes municipalities to determine whether certain parcels of 
land in the municipality constitute areas in need of redevelopment; and 

WHEREAS, the City of Asbury Park (the “City”) has designated certain redevelopment 
projects, including K. Hovnanian K. Hovnanian The Views at Northshore Block 4302, Lot 2, 201-
203 Eighth Avenue as within the City’s Redevelopment Area Bond (“RAB”) program; and  

WHEREAS, the City desires to retain a special assessment revenue report consultant to 
provide administrative services related to the K. Hovnanian K. Hovnanian The Views at 
Northshore Block 4302, Lot 2; 201-203 Eighth Avenue within the City’s RAB program; and 

WHEREAS, a proposal, dated February 28, 2025 from Kei Hayashi, Partner BJH 
Advisors attached hereto and made a part hereof, with principal offices located at 25 Park Place, 
2nd Floor, New York, NY 10007, was submitted to provide these services; and 

WHEREAS, the City of Asbury Park has reviewed the proposal submitted and has 
determined that the BJH proposal, attached hereto and made a part of, meets the needs of the 
City; and 

WHEREAS, the Local Public Contracts Law (N.J.S.A. 40:11-1 et seq.) authorizes 
contracts for the provision of “Professional Services,” which may be awarded without public 
advertising and competitive bidding, provided a brief notice of the nature, duration, service and 
amount of contract is published, and that the Resolution and contract are kept on file and 
available for public inspection; and 

WHEREAS, the City desires to engage BJH Advisors as an independent financial 
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consultant to perform administrative services related to the City’s Redevelopment Area Bond 
(“RAB”) program upon the satisfaction of all conditions set forth under the several trust 
indentures and special assessment agreements; and 

WHEREAS, financial services are professional services, exempt from the requirement 
for public bidding, pursuant to the Local Public Contracts Law, N.J.S.A. 40A:11-5(1)(a)(I); and 

WHEREAS, the Local Public Contracts Law (N.J.S.A. 40A:11-1 et. seq.) requires that 
notice of the award of contracts for “Professional Services” without competitive bidding must be 
published in a local newspaper; and  

NOW, THEREFORE, BE IT RESOLVED by the Municipal Council of the City of 
Asbury Park,  

1.         The Mayor of the City of Asbury Park, in the County of Monmouth (the "Mayor" 
and together with the City Manager and Chief Financial Officer of the City, an "Authorized 
Officer") is hereby authorized and directed, upon satisfaction of all conditions set forth under the 
several trust indentures and special assessment agreements, to execute the Agreement in the 
form attached hereto with BJH Advisors with offices at 25 Park Place, 2nd Floor, New York, 
NY 10007 to provide financial consultant services related to the City’s Redevelopment Area 
Bond (“RAB”) program, in an amount not to exceed Sixteen Thousand  Dollars ($16,000.00) 
without further authorization, and with such changes, insertions and omissions thereto as the 
Mayor, after consultation with counsel to the City and redevelopment counsel to the City, deems 
in the Mayor’s sole discretion to be necessary or desirable for the execution thereof, which 
authorization thereof shall conclusively evidence the Mayor’s consent to any such changes 
thereto. 

2.         The term of this contract shall expire upon the closing of the RAB or upon earlier 
written notice by the City and subject to annual renewal by resolution of the Municipal Council 
of the City of Asbury Park. 

3.         This contract is being awarded pursuant to the procedures of the State Pay-to-
Play Law (N.J.S.A. 19:44A-20.5) and pursuant to the provisions of the Local Public Contracts 
Law (N.J.S.A. 40A:11-5(1)(a)(I)).  

4.          Sufficient funds, for the purpose set forth herein above, are available pursuant to 
the City’s Redevelopment Area Bond (RAB) documents and the Special Assessment documents. 

5.         A fully executed copy of this Agreement shall be maintained on file in the Office 
of the City Clerk, and shall be made available for public inspection.  

6.         A notice of this action shall be published in the newspaper authorized by law to 
publish a legal advertisement and as required by law within ten (10) days of the adoption of this 
Resolution. 

7. This resolution shall take effect upon satisfaction of all conditions set forth under the 
several trust indentures and special assessment agreements, and as provided by law. 

Page 206 of 299



 
 
  CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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25 Park Place  
2nd Floor 
New York, NY 10007 

 bjhadvisors.com 
+1 646 573 9588 

 

 
October 30, 2025 
 
Adam E. Cruz, City Manager 
City of Asbury Park 
1 Municipal Plaza  
Asbury Park, NJ 07712  
 
Re: City of Asbury Park Waterfront Redevelopment Area; Redevelopment Area Bonds 
Advisory Services – K. Hovnanian’s Views at North Shore RABs (Block 4302)  
 
Dear Ms. Nazzaro, 
 
The purpose of this engagement letter (the "Agreement") is to document the relationship between 
BJH Advisors ("BJH") and the City of Asbury Park (“the City”) specific to the issuance of 
Redevelopment Area Bonds (“RABs”). The City’s Redevelopment Area Bonds, Series 2026 
(Waterfront Redevelopment Area Views at North Shore Infrastructure Project) (Non-Recourse) (the 
“2026 RABs”) is currently expected to close in the first quarter of the calendar year 2026.  
 
BJH has participated in many previous RAB issuances, including the AP Triangle, Baltic and Aegean, 
Toll Brothers and Seventh Avenue deals, Pulte Block 4205, and most recently, Delta. In each RAB’s 
Private Placement Memorandum offering document, the BJH provides a report (the “BJH Report”) that 
demonstrates to investors that the special assessments levied on the benefited unit owners 
sufficiently cover the debt service for the respective RAB issue. BJH wishes to contract with the City 
directly to continue to provide these services for issuances in the 2026 series. 
 
We understand the City is entering the Waterfront Redevelopment Area’s (WRA) next phase with the 
North Shore Project, consisting of 54 residential condominium units, located at Block 4302. The City 
desires to utilize BJH as an independent consultant to perform a feasibility study regarding whether 
PILOT revenues will be sufficient to cover expenses and debt service related to the City’s issuance of 
RABs. 
 
BJH Advisors 
BJH Advisors LLC (“BJH”) is an economic development consultant, real estate development, and real 
estate advisory firm. BJH’s clients represent public sector entities and private firms, including local 
development corporations, operating businesses, developers, and institutional non-profits. BJH 
regularly represents governmental entities in project financial feasibility analysis and in structuring 
public/private partnerships. BJH has affiliated entities that provide real estate development and 
commercial real estate brokerage services. Kei Hayashi and Michael Meola, senior principals of BJH, 
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25 Park Place  
2nd Floor 
New York, NY 10007 

 bjhadvisors.com 
+1 646 573 9588 

 

together have over 40 years of governmental and private sector development experience. Maggie 
Haight, principal, has over 10 years of real estate and municipal finance experience, having previous 
worked at the Federal Reserve Bank of New York and non-profit affordable housing developers. 
 
BJH is a limited liability company with an office at 25 Park Place, 2nd Floor, New York, NY, 10007. 
BJH's legal address is 182 Dean Street, Brooklyn, New York 11217. 
 
Scope of Services 
BJH’s scope of services shall include the following: 
 

a. Obtain all financial agreements and special assessment agreements related to the Project;  
 

b. Assemble all relevant data concerning the units of the Project including but not limited to 
number of bedrooms, square footage, and projected unit sales price according to the property 
Developer and as described in the special assessment agreement; 
 

c. Tabulate the City's annual tax rates including municipal purposes rate by tax year; 
 

d. Calculate the annual total special assessments levied to all units in the Project in accordance 
with the special assessment agreement; 
 

e. Calculate the pledged special assessment for all units in accordance with the corresponding 
special assessment agreement to determine the portion of the special assessment that the 
City will levy and remit to the trustee of the RABs upon collection, assuming the unit sales 
prices provided by the Developer and existing City tax rates; 
 

f. Calculate the annual PILOT payment due for all units in accordance with the corresponding 
financial agreement; 
 

g. Compare the projected annual pledged special assessment revenues to the annual principal 
and interest schedule of the RABs provided by the  to ascertain annual debt service coverage 
for the life of the proposed special assessment agreement, demonstrating a coverage equal to 
or greater than 1.0 times; 
 

h. Review the City’s current tax assessment and collection practices and discuss with City staff, 
as necessary; 
 

i. Assemble the Report, a methodology and analysis report that encompasses the findings; and, 
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j. Attend in-person meetings and conference calls at the request of the City; however, it is 
expected that BJH's work will be performed off-site. 

Plan of Engagement 

I will serve as Project Supervisor / Partner and Maggie Haight will serve as Project Manager / 
Principal. It is anticipated that most of the work will be performed at the Project Manager level. 

Compensation 

BJH will be paid $16,000 upon closing of this RAB series.  
 
Should the Client request additional service beyond the scope detailed above, BJH will be pleased to 
provide them at the hourly rates below (or to negotiate a separate task order based on a fixed fee 
should that be preferable to the Client). 
 
BJH Hourly Rates 2025 

Partner $440 

Principal $325 

Consultant $285 

Senior Associate $265 

Associate $220 

Senior Analyst $200 

Analyst $175 

Analyst Intern $155 

Term 

Unless extended in writing by both parties, this Agreement specific to North Shore RABs will terminate 
upon the closing of the RABs or upon earlier written notice by the City. 

We look forward to forming this relationship with the City and working with you on the RAB project(s).  

 
Sincerely, 

 
Kei Hayashi, Partner 
BJH ADVISORS  
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Accepted:  

The City of Asbury Park  

Signature: _______________________________ 

Printed Name: ____________________________ 

Title: ____________________________________ 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-461 
Resolution Authorizing Bonds Aggregating The Principal Sum Not To Exceed $2,000,000  
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RESOLUTION - 2025-461 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

WHEREAS, the City Council of the City of Asbury Park, in the County of Monmouth, New 
Jersey (the “City”), has heretofore adopted two bond ordinances authorizing bonds to finance 
part of the cost of various parking improvements in the City; and 
             
WHEREAS, it is necessary to issue bonds pursuant to said ordinances in an aggregate principal 
amount not to exceed $2,000,000 and it is deemed advisable and in the best interests of the City, 
for the purpose of the orderly marketing of said bonds and for other financial reasons, to 
combine                 the bonds authorized under said two ordinances into one consolidated issue in 
the aggregate principal amount not to exceed $2,000,000 pursuant to the Local Bond Law, 
constituting Chapter 2 of Title 40A of the Revised Statutes of New Jersey; and 
 
WHEREAS, the City has determined to finance said improvements over a term of 
approximately seventeen (17) years through participation in the Governmental Pooled Loan 
Program of The Monmouth County Improvement Authority (the “MCIA”), through which 
various municipalities and other               public entities (including the City) will issue their 
bonds to the MCIA (collectively, the “Local Unit Bonds”), and the MCIA will issue its 
Governmental Pooled Loan Revenue Bonds, Series 2025 (the “MCIA Bonds”) to the public, 
secured by payments to be received under the Local Unit Bonds                       (including the 
hereinafter-defined Bonds) and additionally secured, indirectly, by the guaranty of the County of 
Monmouth, New Jersey; and 
  
WHEREAS, the City now desires to authorize the issuance of said consolidated issue of bonds 
and to provide for the form, maturities, interest rates and other details thereof and for the sale 
thereof to the MCIA; and 
  
WHEREAS, the MCIA intends to market the MCIA Bonds through the circulation of a 
Preliminary Official Statement and a final Official Statement of the MCIA, each of which will 
include, inter alia, certain financial information and operating data relating to the City. 
  
NOW, THEREFORE, BE IT RESOLVED BY THE CITY COUNCIL OF THE CITY OF 
ASBURY PARK, IN THE COUNTY OF MONMOUTH, NEW JERSEY (not less than two-
thirds of all members thereof affirmatively concurring) that: 
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1. There shall be issued bonds of the City in the aggregate principal amount not to exceed 
$2,000,000 pursuant to the following bond ordinances: 

A.        An amount not to exceed $1,000,000, being the amount of the bonds authorized by the 
following ordinance entitled: (Ordinance No. 2022-8) 
“BOND ORDINANCE PROVIDING FOR VARIOUS TRANSPORTATION UTILITY 
IMPROVEMENTS, BY AND IN THE CITY OF ASBURY PARK, IN THE COUNTY OF 
MONMOUTH, STATE OF NEW JERSEY; APPROPRIATING $4,500,000 THEREFOR 
(INCLUDING GRANTS FROM THE NEW JERSEY DEPARTMENT OF 
TRANSPORTATION IN AN AGGREGATE AMOUNT OF $917,432) AND AUTHORIZING 
THE ISSUANCE OF $4,500,000 BONDS OR NOTES OF THE CITY TO FINANCE PART OF 
THE COST THEREOF”, 
heretofore finally adopted.   The average period of usefulness stated in said ordinance is 25 
years. 
B.        An amount not to exceed $1,000,000, being the amount of the bonds authorized by the 
following ordinance entitled: (Ordinance No. 2024-20) 
“BOND ORDINANCE PROVIDING FOR THE FIRST AVENUE ROAD IMPROVEMENT 
PROJECT, APPROPRIATING $4,792,200 THEREFOR AND AUTHORIZING THE 
ISSUANCE OF $4,190,003 BONDS AND NOTES TO FINANCE A PORTION OF THE 
COSTS THEREOF, AUTHORIZED IN AND BY THE CITY OF ASBURY PARK, IN THE 
COUNTY OF MONMOUTH, NEW JERSEY”, 
heretofore finally adopted.   The average period of usefulness stated in said ordinance is 10 
years. 
Section 2.        The bonds referred to in Section 1 hereof are hereby combined into one 
consolidated issue of bonds in the aggregate principal amount not to exceed $2,000,000 and are 
sometimes hereinafter collectively referred to as the “Bonds”.  The average period of usefulness 
for the general improvements financed by the Bonds is 17.5 years.  The bonds shall be 
designated “General Obligation Bonds, Series 2025” and shall be numbered from one (1) 
consecutively upward with a prefix designating the series.   The bonds of said consolidated issue 
shall be dated the date of delivery of the Bonds and will be issued in fully registered form.  The 
Bonds of said issue (i) shall be dated the date of delivery of the Bonds, (ii) shall mature not later 
than their stated average period of usefulness, (iii) shall bear interest at the interest rates per 
annum as determined by the Chief Financial Officer, (iv) shall be sold at such price or prices as 
determined by the Chief Financial Officer, and (v) may be subject to redemption prior to their 
stated maturities as determined by the Chief Financial Officer, as shall be set forth in the 
proposal for the purchase of the Bonds acceptance of which is authorized pursuant to Section 5 
hereof.  The Bonds shall be numbered one consecutively upward, and will be issued in fully 
registered form. 
  
Section 3.        The Bonds shall bear interest at the respective interest rates per annum as 
determined by the Chief Financial Officer and as required by the MCIA, payable (unless 
otherwise provided in the hereinafter-defined Bond Purchase Agreement) on each June 1 and 
December 1, commencing on June 1, 2026.   The Bonds will mature not later than their stated 
average period of usefulness and shall mature (unless otherwise provided in the Bond Purchase 
Agreement) on December 1 in each year in the respective amounts as determined by the Chief 
Financial Officer and as required by the MCIA.  Unless otherwise provided in the Bond Purchase 
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Agreement, (i) the principal of and interest on the Bonds shall be payable to the trustee for the 
MCIA Bonds (the “MCIA Bond Trustee”) at the corporate trust office of the MCIA Bond 
Trustee, (ii) the principal of the Bonds shall be payable to the MCIA Bond Trustee on the 
November 15 prior to each December 1 principal payment date, (iii) interest on the Bonds shall 
be payable to the MCIA Bond Trustee on the May 15 and November 15 prior to each June 1 and 
December 1 interest payment date, in the respective amounts accruing to each June 1 and 
December 1 interest payment date, and (iv) interest on the Bonds shall be calculated on the basis 
of a 360-day year or twelve 30-day calendar months.  The Bonds may be subject to redemption 
prior to their stated maturities as determined by the Chief Financial Officer, on such terms as 
shall be set forth in the MCIA’s proposal for the purchase of the Bonds, the acceptance of which 
by the Chief Financial Officer on behalf of the City is authorized pursuant to Section 5 hereof. 
            Section 4.        The Bonds shall be signed by the Mayor and the Chief Financial Officer, 
by their manual or facsimile signatures, and the corporate seal of the City shall be affixed 
thereto, or imprinted or reproduced thereon and shall be attested by the manual or facsimile 
signature of the City Clerk or Deputy City Clerk of the City. 
  
            Section 5.        The Bonds are hereby sold and awarded to the MCIA at an aggregate 
purchase price determined by the Chief Financial Officer pursuant to the terms of the hereinafter-
defined Bond Purchase Agreement, which may provide for a purchase price equal to the par 
amount of the Bonds, plus original issue premium (if any), less original issue discount (if any), 
and subject to netting to reflect the City’s share of the costs of issuance of the MCIA (including 
but not limited to the County guaranty premium and the underwriters’ discount).  The terms and 
conditions of such sale will be set forth in a Bond Purchase Agreement between the City and the 
MCIA (the “Bond Purchase Agreement”), in substantially the form attached hereto as Exhibit A 
and which by this reference is made a part hereof as if set forth in full herein.  The Mayor, 
Business Administrator and Chief Financial Officer, or any of them (the “Authorized Officers”), 
are each hereby authorized and directed to execute and deliver the Bond Purchase Agreement on 
behalf of the City in substantially such form, with such changes as the officer(s) of the City 
executing same may approve (such approval to be conclusively evidenced by such officer’s 
execution thereof).  The City Clerk or Deputy City Clerk is hereby authorized to attest to same 
and to affix the official seal of the City thereto.  Such execution and delivery shall constitute the 
acceptance by the City of the MCIA’s offer to purchase the Bonds.  Settlement for the Bonds 
will be made in immediately available funds on December 24, 2025, or on such other date as 
may be agreed to by the City and the MCIA. 
  
            Section 6.        The City hereby consents to the inclusion of financial information and 
operating data relating to the City, with such changes as may be approved by the Chief Financial 
Officer of the City, within a Preliminary Official Statement and a final Official Statement of the 
MCIA for use in marketing the MCIA Bonds.  The Chief Financial Officer is hereby authorized 
to deem the City Information “final” within the meaning of Rule 15c2-12 of the Rules of the 
Securities and Exchange Commission and to execute and deliver a certificate to that effect. 
  
Section 7.        The execution and delivery by an Authorized Officer of a Continuing Disclosure 
Agreement, if any, to be dated as of the date of closing of the MCIA Bonds, between the City 
and the trustee for the MCIA Bonds, in such form as shall be approved by such officer, is hereby 
authorized, such approval to be conclusively evidenced by such officer’s execution thereof. 
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            Section 8.        The Bonds and the registration provisions endorsed thereon shall be in 
substantially the following form, with such changes as may be approved by the Authorized 
Officers executing same, such approval to be conclusively evidenced by their execution thereof: 
    
UNITED STATES OF AMERICA 
STATE OF NEW JERSEY 
COUNTY OF MONMOUTH 
  
CITY OF ASBURY PARK 
GENERAL OBLIGATION BONDS, SERIES 2025 
  
DATE OF ORIGINAL ISSUE:  December __, 2025 
  
            The City of Asbury Park, in the County of Monmouth, New Jersey, hereby acknowledges 
itself indebted and for value received promises to pay to 
  
THE MONMOUTH COUNTY IMPROVEMENT AUTHORITY (the “Authority”) 
c/o U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION (the “Trustee”) 
  
the principal sums on the dates and in the amounts set forth on Schedule A attached hereto and 
made a part hereof and to pay interest on such sum from the DATE OF ORIGINAL ISSUE of 
this bond until payment in full at the interest rates per annum and in the amounts shown on 
Schedule A attached hereto and made a part hereof.  Interest is payable to the Authority at the 
corporate trust office of the Trustee on the May 15 and November 15 prior to each June 1 and 
December 1, commencing June 1, 2026, in an amount equal to the interest accruing to each such 
June 1 and December 1.  This bond as to principal will be payable on the fifteenth (15th) day of 
the month immediately preceding the due date therefor at the corporate trust office of the 
Trustee.  Amounts not paid when due hereunder shall bear interest at the Late Payment Rate until 
paid.  This bond shall be prepayable as set forth in Section 1303 of the bond resolution adopted 
by the Authority on November __, 2025 (as the same may be supplemented and amended, the 
“Bond Resolution”). 
  
            Both principal of and interest on this bond is payable in lawful money of the United 
States of America and in immediately available funds. 
  
            As used herein, “Business Day” shall mean any day that is not a Saturday, a Sunday or a 
legal holiday in the State of New Jersey or the State of New York or a day on which the Trustee 
is legally authorized to close.   “Late Payment Rate” shall mean a rate per annum equal to the 
lower of (i) three percent above the interest rate that JP Morgan Chase publicly announces from 
time to time as its prime lending rate, such interest rate to change on the effective date of each 
announced change in such rate and (ii) the maximum interest rate allowed by law. 
             
[The Bonds maturing on or prior to December 1, 20__ are not subject to redemption prior to their 
stated maturities.  The Bonds maturing on or after December 1, 20__ are subject to redemption at 
the option of the City on or after December 1, 20__ upon notice as described in a bond resolution 
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adopted by the Authority on November __, 2025, either in whole or in part by lot within a single 
maturity from maturities selected by the City, on any date, at a redemption price equal to 100% 
of the principal amount thereof (the “Redemption Price”), plus in each case accrued interest to 
the date fixed for redemption.] 
  
            This bond is one of an authorized issue of bonds and is issued pursuant to the Local Bond 
Law of New Jersey, and is one of the Bonds referred to in a resolution of the City of Asbury Park 
adopted on November ___, 2025 and entitled “RESOLUTION AUTHORIZING BONDS 
AGGREGATING THE PRINCIPAL SUM NOT TO EXCEED $2,000,000 AUTHORIZED BY 
TWO BOND ORDINANCES HERETOFORE ADOPTED TO FINANCE PART OF THE 
COST OF VARIOUS PARKING IMPROVEMENTS IN THE CITY OF ASBURY PARK, 
COUNTY OF MONMOUTH, NEW JERSEY INTO ONE CONSOLIDATED ISSUE OF 
BONDS AND PROVIDING FOR THE FORM, MATURITIES, SALE AND OTHER 
DETAILS OF SAID CONSOLIDATED ISSUE,” and the bond ordinances referred to therein, 
each in all respects duly approved and published as required by law. 
  
            The full faith and credit of the City of Asbury Park are hereby irrevocably pledged for the 
punctual payment of the principal of and the interest on, and all other amounts due under, this 
bond according to its terms. 
  
            It is hereby certified and recited that all conditions, acts and things required by the 
Constitution or statutes of the State of New Jersey to exist, to have happened or to have been 
performed precedent to or in the issuance of this bond exist, have happened and have been 
performed and that the issue of bonds of which this is one, together with all other indebtedness of 
the City of Asbury Park, is within every debt and other limit prescribed by such Constitution or 
statutes. 
  
            The City of Asbury Park agrees to pay (i) all costs and expenses (including legal fees) in 
connection with the administration and enforcement of this bond, which includes but is not 
limited to costs in connection with the enforcement of the County Guaranty (as defined in the 
Bond Resolution) and (ii) its share of the amounts payable pursuant to Section 9(vi)(B) of the 
Bond Purchase Agreement between the City of Asbury Park and the Authority. 
  
   
IN WITNESS WHEREOF, the City of Asbury Park, in the County of Monmouth, New Jersey 
has caused this bond to be executed in its name by the manual or facsimile signatures of its 
Mayor and its Chief Financial Officer, its corporate seal to be hereunto imprinted or affixed, this 
bond and the seal to be attested by the manual signature of its Municipal Clerk, and this bond to 
be dated the DATE OF ORIGINAL ISSUE as specified above. 
  
                                                                                    CITY OF ASBURY PARK 
  
  
By:_____________________________ 
ATTEST:                                                                                 Mayor 
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_____________________________________          By:_______________________________ 
Municipal Clerk                                                                      Chief Financial Officer 
  
  
 
 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-462 
Resolution requesting an award extension be granted by the New Jersey Department of 
Transportation District 3 Office to allow for additional time to award the FY 2024 Municipal Aid 
Grant Project for the Reconstruction of Third Avenue 
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RESOLUTION - 2025-462 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 

RESOLUTION OF APPROVAL TO SUBMIT AN AWARD EXTENSION REQUEST TO 
THE NEW JERSEY DEPARTMENT OF TRANSPORTATION FOR THE LA-2024 
MUNICIPAL AID GRANT PROJECT THIRD AVENUE AND FOURTH AVENUE 
IMPROVEMENTS 
 
 

WHEREAS, the City of Asbury Park applied for and was awarded an FY 2024 Municipal Aid Grant for 
the purpose of the reconstruction of Third Avenue; and 
  

WHEREAS, the project is currently out to bid and The City of Asbury Park will not be able to award the 
project by the November 1, 2025 deadline; and 
  
WHEREAS, the New Jersey Department of Transportation's District 3 Office has requested the City 
submit an extension of award request to allow for the project to be awarded at the City Council's 
November 25, 2025 meeting. 
  
NOW, THEREFOR BE IT RESOLVED, the Mayor and Council of the City of Asbury Park hereby 
request a grant extension of one (1) month to allow for the completion of the bid proposal and review 
process. 
  
BE IT FURTHER RESOLVED, that the May and City Clerk are hereby authorized to sign any 
additional grant agreements on behalf of the City of Asbury Park related to this extension request. 

        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 

 

Page 220 of 299



 
   

Individual Resolutions 
Meeting of the Municipal Council 
Wednesday, November 12, 2025 

RESOLUTION SUMMARY  
  
2025-463 
Resolution authorizing the purchase of an ambulance for the Fire Department from New Jersey 
Emergency Vehicle on Sourcewell Co-Op in the amount of $308,546.00 utilizing 2024 capital 
funds. 
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RESOLUTION - 2025-463 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
RESOLUTION AUTHORIZING THE PURCHASE OF AN AMBULANCE FOR THE 
FIRE DEPARTMENT 
 
WHEREAS, the City has a need to purchase an ambulance within the Fire Department; and 
  
WHEREAS, the City has obtained the attached quote from New Jersey Emergency Vehicle, A 
P.L. Custom Company, totaling $308,546.00 for a 2027 PL Custom Type II Medallion 170, Ford 
E-450 Ambulance from Sourcewell Contract Number 022123-RVG in which the City is a 
member with a membership number of 18864; and   
  
WHEREAS, Public Law 2011, c. 139 and subsequent Local Finance Notice (LFN) 2012-10 
authorizes the use and subsequent implementation of national cooperatives; and  
  
WHEREAS, the City of Asbury Park is desirous of awarding the purchase to the vendor in the 
amount listed above and is authorized to purchase from national cooperatives as outlined in LFN 
2012-10; and 
  
WHEREAS, New Jersey Emergency Vehicle, A P.L. Custom Company as per LFN 2012-10 
have supplied a New Jersey Business Registration Certificate, a Statement of Corporate 
Ownership, Non-Collusion Affidavit, and EEO Compliance before the contract can be signed; 
and 
   
WHEREAS, a Notice of Intent to Award was advertised on the City of Asbury Park website and 
in the Asbury Park Press on October 28, 2025 as per the requirements in LFN 2012-10. 
   
WHEREAS, the contract between Sourcewell and New Jersey Emergency Vehicle, A P.L. 
Custom Company was awarded under a fair and open process as per the requirements in LFN 
2012-10. 
   
WHEREAS, said contract and LFN 2012-10 support documents are attached to this Resolution; 
and 
   
WHEREAS, the City Clerk shall advertise this award as per the requirements of LFN 2012-10; 
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and  
  
WHEREAS, the Chief Financial Officer has certified that funds are available in the following 
account: C-04-55-998-186-002.  The maximum dollar value of the pending contract is as stated 
in the resolution. 
      
NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of the City of Asbury Park 
(the “City”), in the County of Monmouth, State of New Jersey authorizes the purchase of a 2027 
PL Custom Type II Medallion 170, Ford E-450 Ambulance for a total amount of $308,546.00 
from New Jersey Emergency Vehicle, A P.L. Custom  Company; and 
  
NOW, THEREFORE, BE IT FURTHER RESOLVED, that a copy of this Resolution be 
provided to the CFO, City Manager, Director of Purchasing and the Fire Chief. 
  
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  
 
ANTHONY CUCCI 
CITY CLERK 
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ORDINANCE - 2025-28 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
 

ORDINANCE OF THE CITY OF ASBURY PARK AMENDING CHAPTER 5, SECTION 
5-4.22, ENTITLED “NO SMOKING, BURNING, VAPORIZING OR LITTERING OF 

TOBACCO PRODUCTS AND CERTAIN SUBSTANCES ON PUBLIC BEACHES AND 
BOARDWALK,” TO MAKE THE ORDINANCE CONSISTENT WITH STATE LAW  

 
 

 
WHEREAS, Section 5-4.22 of the City Code prohibits smoking and related acts on any 

portion of the public beaches or public boardwalk, including any of the public walks, ramps and 
sidewalks adjacent thereto; and 

  
WHEREAS, smoking and related acts on public beaches are already banned under State 

law, specifically the Smoke-Free Air Act, N.J.S.A. 26:3D-55, et seq.; and 
  
WHEREAS, to ensure the enforceability of the City’s smoking ban as set forth in 

Section 5-4.22, the ordinance needs to be clarified to confirm that the ordinance covers the 
boardwalk and adjoining areas, to be consistent with State law which governs the ban on 
smoking on the beaches; and  

  
WHEREAS, the City desires to confirm that smoking and related acts will continue to be 

banned by City ordinance on the public boardwalk and any of the public walks, ramps and 
sidewalks adjacent thereto, to clarify the scope and enforceability of Section 5-4.22, and to 
ensure the enforceability of the City’s ban. 

  
NOW THEREFORE, IT IS HEREBY ORDAINED, by the Mayor and City Council 

of the City of Asbury Park, in the County of Monmouth and State of New Jersey, as follows: 

Section 1.        Chapter 5, Section 5-4.22 of the City Code, entitled “No Smoking, Burning, 
Vaporizing or Littering of Tobacco Products and Certain Substances on Public Beaches and 
Boardwalk” is hereby amended as set forth below, and which shall now read as follows 
(underlined to be added; strikethrough portions to be omitted): 
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§ 5-4.22   No Smoking, Burning, Vaporizing or Littering of Tobacco Products and Certain 
Substances on Public Beaches and Boardwalk and Adjoining Areas. 
  

1. Smoking, Burning and/or Vaporizing Certain Substances Prohibited on Public Beaches 
and Boardwalk and Adjoining Areas. No person shall smoke and/or burn any cigarettes, 
cigars, pipes, or other tobacco products, including use of handheld electronic smoking 
devices which vaporize or aerosolize a liquid (e.g., e-cigarettes, e-cigs, electronic nicotine 
delivery systems, electronic non-nicotine delivery systems, personal vaporizers, PV's, 
etc.), or any cannabis item or substance (including use of electronic devices which 
vaporize or aerosolize cannabis), at any time while on any portion of the public beaches 
or public boardwalk, including any of the arcades, public walks, ramps and public 
sidewalks adjacent thereto, within the City. 
  

2. Smoking on public beaches and parks is prohibited by the New Jersey Smoke-Free Air 
Act, N.J.S.A. 26:3D-55 et seq.  
  

100. Discarding of Cigarette Butts and Tobacco or Cannabis Products. No person shall throw 
or discard any cigarette butts, cigar butts, and/or any other tobacco or cannabis products 
or paraphernalia relating thereto at any time on any portion of the public beaches or 
public boardwalk within the City. 
  

500. Smoke-Free Zone Signs. The City shall attach or erect appropriate signage indicating 
"City of Asbury Park Smoke-Free Zone" to such public beaches and public boardwalk 
areas. 
  

5. Penalties.  The penalty for violation of this section shall, upon conviction, be two 
hundred fifty ($250) dollars for the first offense, five hundred ($500) dollars for the 
second offense, and one thousand ($1,000) dollars for each subsequent offense. 

  
  
Section 2. All other provisions of the City Code which are not referenced in this Ordinance shall 
remain unaffected/unchanged and remain in full force and effect.  
  
Section 3. All parts and provisions of any Ordinance which are inconsistent with the provisions 
of this Ordinance shall be repealed to the extent of such inconsistency.  
  
Section 4. The provisions of this Ordinance shall be severable.  In the event that any portion of 
this Ordinance is found to be invalid for any reason by any Court of competent jurisdiction, such 
judgment shall be limited in its effect only to the portion of the Ordinance actually adjudged 
invalid and shall not be deemed to affect the operation of any other portion thereof, which shall 
remain in full force and effect. 
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Section 5. This Ordinance shall take effect upon final passage and publication in accordance 
with the law, following the required twenty (20) day period after adoption, as set forth in 
N.J.S.A. 40:69A-181(b). 
 
 
        CERTIFIED BY ME THIS ____DAY OF ____,____. 
  

 
 
___________________________________________ 
Anthony Cucci, City Clerk  [Insert Date Here] 
 
ANTHONY CUCCI 
CITY CLERK 

 
 
 

Page 231 of 299



  
ORDINANCE - 2025-27 

 
City of Asbury Park  

County of Monmouth  
State of New Jersey   

 
ORDINANCE OF THE CITY OF ASBURY PARK AUTHORIZING THE EXECUTION OF A 
FINANCIAL AGREEMENT WITH ASBURY AVENUE OWNERS URBAN RENEWAL LLC FOR A 
LONG TERM TAX EXEMPTION FOR THE REDEVELOPMENT PROJECT ON THE PROPERTY 
LOCATED AT 1012 ASBURY AVENUE IDENTIFIED ON THE CITY TAX MAP AS BLOCK 501, 
LOT 1 

 
WHEREAS, Asbury Avenue Owners LLC previously filed an application with the City seeking 
a tax exemption under the Housing and Mortgage Finance Agency Law, N.J.S.A. 55:14K-1 et 
seq (the “HMFA Law”) for a project to be constructed on the real property located at 1012 
Asbury Avenue in the City of Asbury Park (the “City”) which is identified on the official tax 
map of the City as Block 501, Lots 1 and 2 (the “Property”); and 
  
WHEREAS, the proposed redevelopment project at that time consisted of (1) the construction 
on and improvement of the Property with 101 residential rental units, of which not less than 40 
of such residential units are to be Affordable Housing Units (as such term is defined in the 
Redeveloper Agreement), not less than 15 residential units are to be Workforce Housing Units 
(as such term is defined in the Redeveloper Agreement), and up to 45 of which shall be 
unregulated market rate residential rental units, along with one residential unit which will be 
unregulated and will be occupied by the building superintendent; (2) the provision of 
approximately 8,300 square feet of retail, commercial and community facility space, which may 
operate as live-work spaces associated with residential tenants; (3) the provision of not less than 
101 parking spaces on the Property; (4) the installation of a traffic signal, approved by 
Monmouth County, at the corner of Comstock Street and Asbury Avenue; and (5) other on-site 
and off-site improvements, including all Infrastructure Improvements and Streetscape 
Improvements (as both such terms are defined in the Redeveloper Agreement) in accordance 
with all governmental approvals and with the Redevelopment Plan (collectively, the “Project”); 
and 
  
WHEREAS, on August 1, 2024, the City Council approved Resolution 2024-378 granting a 
long term tax exemption to the Project under the HMFA Law; and 
  
WHEREAS,  Asbury Avenue Owners LLC subsequently advised the City that it was no longer 
going to seek HMFA financing for this Project and that it therefore could not obtain a long term 
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tax exemption for the Project under the HMFA Law; and  
  
WHEREAS, Asbury Avenue Owners LLC also advised the City that the redevelopment project 
was going to be amended to eliminate the 15 Workforce Housing Units and to replace them with 
more Affordable Housing Units (so that rather than the redevelopment project providing 40 
Affordable Housing Units and 15 Workforce Housing Units, the revised project shall now 
provide 55 Affordable Housing Units and no Workforce Housing Units)(the “Revised 
Project”); and   
  
WHEREAS, Asbury Avenue Owners LLC created a new entity, Asbury Avenue Owners Urban 
Renewal LLC (the “Redeveloper”), to apply for a long term tax exemption for this Revised 
Project under the Long Term Tax Exemption Law, N.J.S.A. 40A:20-1 et seq. (the “LTTEL 
Law”); and  
  
WHEREAS, the Redeveloper subsequently filed an application with the City seeking a long 
term tax exemption for the Revised Project under the LTTEL Law (the “Application”); and   
  
WHEREAS, the Property is located within an urban enterprise zone (a “UEZ”), which in 
accordance with N.J.S.A. 40A:12A-5(g) of the provisions of the Local Redevelopment and 
Housing Law, N.J.S.A. 40A:12A-1 et seq (the “LRHL”), is treated as an area in need of 
redevelopment for purposes of allowing the approval of a long term tax exemption to a 
redevelopment project within the UEZ under the LTTE Law (as such term is defined below); 
and 
  
WHEREAS, the Property is also governed by a redevelopment plan adopted by the City on 
April 26, 2023 through Ordinance No. 2023-17 (the “Redevelopment Plan”); and 
  
WHEREAS, the Redeveloper has represented to the City that the Revised Project would not be 
feasible in its intended scope but for the provision of financial assistance by the City; and 
 
WHEREAS, after review of the Application, the City Manager has recommended that the 
Application be approved on such terms as set forth in a proposed form of financial agreement 
(the “Financial Agreement”) substantially in the form attached hereto as Exhibit A, and by this 
reference incorporated herein, as may be modified in consultation with counsel as set forth 
herein, and 
 
WHEREAS, the City Council has reviewed the Application and the terms of the Financial 
Agreement, and wishes to approve the Application; and 
 
WHEREAS, the City hereby finds that the relevant benefits of the Revised Project to the 
redevelopment of the Property outweigh the costs, if any, associated with the tax exemption, and 
in fact increase City revenues over current levels by granting the long term tax exemption for 
the Project, which relevant benefits are further described in the Application and the Financial 
Agreement; and 
 
 WHEREAS, the City hereby determines that the assistance provided to the Revised Project 

Page 233 of 299



pursuant to the Financial Agreement will be a significant inducement for the Redeveloper to 
proceed with the Project and that based on information set forth in the Application, the Revised 
Project would not be feasible without such assistance. 
 
NOW, THEREFORE, BE IT ORDAINED AND ENACTED by the City Council of the City 
of Asbury Park, in the County of Monmouth, State of New Jersey as follows: 
 
            1.         GENERAL. The aforementioned recitals are incorporated herein as though fully 
set forth at length. 
 
            2.         EXECUTION OF FINANCIAL AGREEMENT AUTHORIZED. (a) The 
Mayor is hereby authorized and directed to execute the Financial Agreement, substantially in the 
form as it has been presented to the City Council, and attached hereto as Exhibit A, subject to 
additions, deletions, modifications, or revisions deemed necessary and appropriate in 
consultation with counsel. (b) The Clerk of the City is hereby authorized and directed, upon the 
execution of the Financial Agreement in accordance with the terms of Section II (a) hereof, to 
attest to the signature of the Mayor upon such document and is hereby further authorized and 
directed to affix the corporate seal of the City upon such document. (c) The City Clerk shall file 
certified copies of this ordinance and the Financial Agreement with the Tax Assessor of the 
City. In accordance with P.L. 2015, c. 247, within ten calendar days following the later of the 
effective date of this Ordinance or the execution of the Financial Agreement by the Entity, the 
City Clerk also shall transmit a certified copy of this Ordinance and the Financial Agreement to 
the chief financial officer of Monmouth County and to the Monmouth County Counsel for 
informational purposes. 
            3.. SEVERABILITY. If any part of this Ordinance shall be deemed invalid, such parts 
shall be severed and the invalidity thereby shall not affect the remaining parts of this Ordinance. 
            4. ACTION REGARDING FINANCIAL AGREEMENT. The Mayor is hereby 
authorized and directed to determine all matters and terms in connection with the Financial 
Agreement (including, without limitation, any adjustments to the estimated sale prices contained 
therein, or exhibits relating to the final pricing of the RABs, in either case contained therein, 
whether such adjustments are set forth in the Financial Agreement when executed or added by 
subsequent addendum, amendment or supplement, the execution and delivery of which is hereby 
authorized), all in consultation with the counsel to the City, and the manual or facsimile 
signature of the Mayor upon any documents shall be conclusive as to all such determinations. 
The Mayor, the City Manager, the Chief Financial Officer, the City Clerk and any other City 
official, officer or professional, including but not limited to, redevelopment counsel, bond 
counsel, the financial advisor and the auditor to the City, are each hereby authorized and 
directed to execute and deliver such documents as are necessary to facilitate the transactions 
contemplated hereby, and to take such actions or refrain from such actions as are necessary to 
facilitate the transactions contemplated hereby, in consultation with, as applicable, 
redevelopment counsel, bond counsel, the financial advisor and the auditor to the City, and any 
and all actions taken heretofore with respect to the transactions contemplated hereby are hereby 
ratified and confirmed. 
            5. AVAILABILITY OF THE ORDINANCE. A copy of this Ordinance shall be 
available for public inspection at the offices of the City. 
            6. EFFECTIVE DATE. This Ordinance shall take effect according to law. 
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I, ANTHONY CUCCI, City Clerk of the City of Asbury Park, Monmouth County, New 
Jersey, DO HEREBY CERTIFY the foregoing to be a true and exact copy of ORDINANCE 
NO. 2025-27 which was finally adopted by the City Council at a meeting held on the 22nd day 
of October, 2025 

  
CERTIFIED BY ME THIS 23rd DAY OF October, 2025. 

 RESULT: Introduction Approved - 
Second Reading 
11/12/2025 

 MOVER: Deputy Mayor Amy Quinn 
 SECONDE

R: 
Council member Yvonne 
Clayton 

 AYES: Mayor John Moor, Deputy 
Mayor Amy Quinn, 
Council member Eileen 
Chapman, Council 
member Yvonne Clayton 

 NAYS: Council member Angela 
Ahbez-Anderson 

 
 

 
___________________________________________ 
Anthony Cucci, City Clerk   
 
ANTHONY CUCCI 
CITY CLERK 
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FINANCIAL 
AGREEMENT 

 
THIS FINANCIAL AGREEMENT (hereinafter, the “Agreement” or “Financial 

Agreement”), made this day of                , 2025, by and between Asbury Avenue Owners 
Urban Renewal LLC (the “Entity”), a New Jersey limited liability company whose address is 
1865 Palmer Avenue, Larchmont, New York 10538, and The City of Asbury Park, a municipal 
corporation in the County of Monmouth and the State of New Jersey, having its principal office at 
One Municipal Plaza, Asbury Park, New Jersey 07712 (the “City”) (collectively, the City and the 
Entity shall be referred to herein as the “Parties”). 
 

W I T N E S S E T H: 
 
 WHEREAS, the Entity owns or will acquire ownership to the real property located at 1000 
Asbury Avenue, which is identified on the official tax map of the City as Block 501, Lot 1 
(formerly Block 501, Lots 1 and 2) (collectively, the “Property”); and 
 
 WHEREAS, the Property is located within an urban enterprise zone (a “UEZ”), which in 
accordance with N.J.S.A. 40A:12A-5(g) of the provisions of the Local Redevelopment and 
Housing Law, N.J.S.A. 40A:12A-1 et seq (the “LRHL”), is treated as an area in need of 
redevelopment for purposes of allowing the approval of a long term tax exemption to a 
redevelopment project within the UEZ under the LTTE Law (as such term is defined below); and 
 
 WHEREAS, the Property is governed by a redevelopment plan known as the 1012 Asbury 
Avenue Redevelopment Plan (the “Redevelopment Plan”); and  
 
 WHEREAS, the Entity will be entering into a redevelopment agreement with the City for 
a mixed use residential/retail project, as described more fully below, on the Property (the 
“Redevelopment Agreement”); and  
 
 WHEREAS, the Entity has filed an application, (a copy of which is attached hereto as 
Exhibit A) (the “Application”), with the City seeking a tax exemption under the LTTE Law (as 
such term is defined below) for a mixed use residential/retail project to be constructed on the 
Property consisting of (1) the construction on and improvement of the Property with 101 
residential rental units, of which not less than 55 of such residential units are to be Affordable 
Housing Units, and up to 45 of which shall be unregulated market rate residential rental units, 
along with one residential unit which will be occupied by the building superintendent; (2) the 
provision of approximately 8,300 square feet of Commercial/Community Space; (3) the provision 
of not less than 101 parking spaces on the Property; (4) the installation of a traffic signal, approved 
by Monmouth County, at the corner of Comstock Street and Asbury Avenue; and (5) other on-site 
and off-site improvements, including all Infrastructure Improvements and Streetscape 
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Improvements, all in accordance with this Agreement, the Redevelopment Agreement, and the 
Redevelopment Plan (collectively, the “Project”); and  
 
 WHEREAS, the Parties recognize that the Project consists of two separate components: 
(i) the project to construct and to thereafter operate 55 Affordable Housing Units on the Property 
in accordance with the Low Income Housing Tax Credit (“LIHTC”) award granted to the Entity 
(the “LIHTC Project”), and (ii) the project to construct and to thereafter operate the remaining 
components of the Project on the Property, including the 45 market rate residential units, the non-
revenue superintendent unit, the Commercial/Community Space, the parking spaces, the traffic 
light, and the Infrastructure Improvements and Streetscape Improvements (collectively, the 
“Mixed Use Project”); and  

  
WHEREAS, the City Council has reviewed the Application and has made the following 

findings: 
 
A. Relative Benefits of the Project when Compared to Costs.  The granting of the 

long-term tax exemption provided herein will permit the development of the Project on the 
Property which would not be developed but for the granting of the exemption provided herein 
and will also create both temporary construction and permanent jobs which will benefit the 
community. Thus, the City Council finds that this substantial public benefit outweighs the 
difference between the unabated tax amount and the amount that the Entity will be required to 
pay hereunder. 

 
B. Assessment of the Importance of the Tax Exemption in Developing the Project 

and Influencing the Locational Decisions of Potential Occupants: 
 
 (i)  This long-term tax exemption represents a logical and economical method 

of attracting residents who will utilize more housing options which are vital to the City and the 
community because but for the provision of this financial incentive and the subsidy provided 
thereby, the development of the Project on the Property would not be possible and thus would 
not occur; and 

 
 (ii) The relative stability and predictability of the Annual Service Charges will 

enhance the Entity’s ability and opportunity to successfully construct, operate and maintain this 
Project, which in turn will ensure the likelihood of success over the life of the Project; and 

 
 (iii) The long-term tax exemption granted under this Financial Agreement is 

important to the City because without the incentive of the tax exemption granted under this 
Financial Agreement, it is unlikely that the Project would be undertaken and as such the goals 
and objectives of the Redevelopment Plan would go unfulfilled.  The tax exemption is also 
expected to influence the locational decisions of potential occupants of the Project, and will be 
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of benefit to the local businesses in the community and will foster the growth of additional off-
site local business opportunities; and 

 
WHEREAS, the Parties hereto wish to set forth in detail their mutual rights and 

obligations with respect to the tax exemption applicable to this Project by entering into this 
Financial Agreement. 

 
NOW, THEREFORE, in consideration of the mutual covenants herein contained and 

for other good and valuable consideration, the legal sufficiency of which is hereby 
acknowledged by the Parties, it is mutually covenanted and agreed as follows: 

 
ARTICLE 1 

GENERAL PROVISIONS 
 

1.01 Governing Law. This Financial Agreement shall be governed by the provisions 
of the Long-Term Tax Exemption Law, N.J.S.A. 40A: 20-1 et. seq. (as amended and 
supplemented, the “LTTE Law”).  It is expressly understood and agreed that the City expressly 
relies upon the facts, data, and presentations contained in the Application attached hereto in 
granting this tax exemption. 

 
1.02 General Definitions. Unless specifically provided otherwise or the context 

otherwise requires, the following terms when used in this Agreement shall have the following 
meanings: 

 
 “Allowable Net Profit” shall mean the amount arrived at by applying the allowable profit 
rate to the total project cost pursuant to the provisions of N.J.S.A. 40A: 20-3(c). 
 
 “Allowable Profit Rate” shall mean the greater of twelve (12%) percent or the percentage 
per annum arrived at by adding 1 ¼ % per annum to the annual interest percentage rate payable on 
the Entity’s initial permanent mortgage financing. 
  
 “Annual Service Charge” shall mean the amount that the Entity has agreed to pay the City 
in lieu of full taxation on the Land and Improvements for the Residential Uses constructed for the 
Project and in lieu of full taxation on the Improvements for the Non-Residential Uses constructed 
for the Project, as set forth more fully within Section 4.04 of this Financial Agreement, and which 
is subject to verification and review by the City.  
 
 “Annual Service Charge Start Date” shall mean the date on which the Tax Assessor would 
have imposed an assessment for the improvements built for this Project, which normally would be 
the first day of the first month after the Substantial Completion of the Project. 
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 “Application” shall mean the Application that was filed by the Entity pursuant to N.J.S.A. 
40A:20-8 for a long-term tax exemption for the Project which is attached hereto as Exhibit A. 
 
 “Auditor’s Report” shall mean a complete financial statement outlining the financial status 
of the Project (for a period of time as indicated by context) the contents of which shall include a 
certification of Total Project Cost (in the first Auditor’s Report following Substantial Completion 
only, with any changes to be contained in a subsequent Annual Report) and proper and accurate 
computations of annual Gross Revenue and Net Profit and which shall include a calculation of the 
Annual Service Charge due from the Entity to the City for the year that is the subject of the 
Auditor’s Report.  The contents of the Auditor’s Report shall be prepared in conformity with 
generally accepted accounting principles and shall contain such information as necessary to 
compute the foregoing items, and any other items required by the LTTE Law, Statutes or 
Ordinances.  The Auditor’s Report shall be certified as to its conformance with such principles by 
a certified public accountant who is licensed to practice that profession in the State of New Jersey.  
 
 “Certificate of Occupancy” shall mean a document issued by the City authorizing 
occupancy of a building.  
 
 “City” shall mean the City of Asbury Park, New Jersey.  
 
 “Default” shall mean the failure of the Entity to perform any obligation imposed upon the 
Entity by the terms of this Financial Agreement.  
 
 “Effective Date” shall mean the date that this Financial Agreement is fully executed by the 
Parties. 
 
 “Entity” shall mean Asbury Avenue Owners Urban Renewal LLC, a New Jersey limited 
liability company whose address is 1865 Palmer Avenue, Larchmont, New York 10538, and any 
lawful assignees as authorized under this Financial Agreement.  
 

“Gross Revenue” shall mean any and all revenue derived from or generated by the Project 
of whatever kind or amount, whether received as rent from any tenants or income or fees from 
third parties, including but not limited to fees or income paid or received for parking, laundry 
room, vending machines, and the like, or as user fees or for any other services.  No deductions will 
be allowed for operating or maintenance costs, including, but not limited to gas, electric, water and 
sewer, other utilities, garbage removal and insurance charges, whether paid for by the Entity, tenant 
or third party.  

 “Improvements” shall mean any building, structure or fixture permanently affixed to the 
Land.  
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 “In Rem Tax Foreclosure” shall mean a summary proceeding by which the City may 
enforce the lien for taxes due and owing by a tax sale.  Said foreclosure is governed by N.J.S.A. 
54: 5 -1 et seq. 
 
 “Land” shall mean the land, but not the Improvements, on the Property. 
 
 “Land Taxes” shall mean the amount of taxes assessed on the value of the Land.  Land 
assessments are abated for the Residential Uses constructed for the Project, but land assessments 
are not abated for the Non-Residential Uses constructed for the Project and shall remain a lien on 
the Land.  
 
 “Land Tax Payments” shall mean the payments made on the quarterly due dates for Land 
Taxes on the Land as determined by the Tax Assessor and the Tax Collector.  
 
 “LIHTC Project” shall have the meaning set forth within the whereas clauses above.   
 
 “LTTE Law” shall mean the Long-Term Tax Exemption Law, N.J.S.A. 40A: 20-1, et. seq.,  
as amended and supplemented  
 
 “Minimum Annual Service Charge” shall mean the minimum annual amount that the Entity 
must pay to the City as an annual service charge for the Property, which shall be no less than the 
amount of the total taxes levied against all real property in the area covered by the Project in the 
last full tax year in which the area was subject to taxation.  
 
 “Mixed Use Project” shall have the meaning set forth within the whereas clauses above.   
 
 “Net Profit” shall mean the gross revenue of the Entity less all operating and non-operating 
expenses of the Entity, calculated on a cumulative basis from Substantial Completion through the 
most recent fiscal year, as determined in accordance with generally accepted accounting principles 
and the provisions of N.J.S.A. 40A:20-3(c).  
 
 “Non-Residential Uses” shall be all non-residential improvements constructed on the 
Property for the Project.   
 
 “Project” shall have the meaning as defined in the whereas clauses above.  
 
 “Pronouns”.  He or it shall mean the masculine, feminine or neuter gender, the singular, as 
well as, the plural, as proper meaning requires.  
 
 “Property” shall mean the Land and the Improvements thereon located at 1000 Asbury 
Avenue which is identified on the official tax map of the City as Block 501, Lot 1 (formerly Block 
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501, Lots 1 and 2). 
 

“Redevelopment Agreement” shall mean the Redevelopment Agreement between the 
Parties for the Project on the Property. 

 
“Residential Uses” shall mean the 101 residential units to be constructed on the Property 

for the Project.   
 
 “Statutes” shall mean all statutes of the State of New Jersey relevant to the Project on the 
Property. 
 
 “Substantial Completion” shall mean the determination by the City that the Project is 
substantially ready for its intended use.  
 

“Tax Sale Law” shall mean N.J.S.A. 54:5-1 et seq., as amended or supplemented from 
time to time. 

 
 “Termination” shall mean any act or omission which by operation of the terms of this 
Financial Agreement shall cause the Entity to relinquish its long-term tax exemption on the 
Property. 
 
 1.03 Recitals Incorporated.  The recitals are incorporated herein and made a part 
hereof. 
 
 1.04 Redevelopment Agreement.  Any capitalized terms used herein which are not 
explicitly defined within this Financial Agreement shall have the meaning as defined within the 
Redevelopment Agreement between the Parties. 

 
ARTICLE II 

APPROVALS 
 

2.01 City Approval of Tax Exemption. The City has granted and does hereby grant 
its approval for a tax exemption for the Project to be acquired, developed and to be maintained 
under the provisions of the LTTE Law on the Property as described in the Application.  The 
Entity represents and covenants that, effective as of the completion of the Project, it shall use 
the Project for the purposes set forth in the Application, and the land use applications filed with, 
and as approved by, the City in connection with this Project.   

 
 2.02 Approval of Entity.  Approval hereunder is granted to the Entity for the 
contemplated Project on the Property, which shall in all respects comply and conform to all 
applicable statutes of the State of New Jersey, and the lawful regulations made pursuant thereto, 
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governing land, building(s) and the use thereof, and which Project is more particularly described 
in the Application. 
 

ARTICLE III 
DURATION OF AGREEMENT 

 
3.01 Term. It is expressly understood and agreed by the Parties that this Financial 

Agreement shall become effective on the Effective Date and shall remain in effect until the 
termination of the Agreement in the manner set forth herein or until the expiration of the term 
of the Agreement.  Unless this Agreement is terminated, the Agreement and the tax exemption 
granted hereunder shall remain in effect for a term of thirty (30) years from the date of 
Substantial Completion of the Project and shall continue in force only while said Project is 
owned by an urban renewal entity formed pursuant to the LTTE Law; provided, however, that 
in no case shall this Financial Agreement remain in effect longer than thirty-five (35) years from 
the date of execution of this Financial Agreement.  Upon expiration of the term of this tax 
exemption, (i) the tax exemption for the Project shall no longer be in effect and the Land and 
the Improvements on the Property thereon shall thereafter be assessed and taxed according to 
the general law applicable to other non-exempt property in the City and (ii) all restrictions and 
limitations upon the Entity shall terminate upon the Entity’s rendering and the City’s acceptance 
of the Entity’s final accounting. 

 
ARTICLE IV 

ANNUAL SERVICE CHARGE 
 

4.01 Obligation to Pay Taxes on the Property.  The current owner and/or the Entity, 
depending upon which owns the Property at the time, shall be obligated to continue to pay 
property taxes to the City for the Property until the Annual Service Charge Start Date.  The 
current owner and the Entity agree that they shall not file any tax appeals relating to the Property 
from the Effective Date of this Agreement through its date of termination or expiration, and that 
they will withdraw any pending tax appeals that they have relating to the Property prior to the 
Effective Date of this Agreement and shall provide proof of such withdrawal to the City.  

 
4.02 Commencement of Annual Service Charge. In consideration of the tax 

exemption, the Entity shall make payment of the Annual Service Charge in accordance herewith 
following the Annual Service Charge Start Date.  

 
4.03 Payment of Annual Service Charge in Installments. The Annual Service 

Charge shall begin to accrue on the first day of the month following the Annual Service Charge 
Start Date and, unless there is a Termination of the Agreement, the obligation to pay the Annual 
Service Charge to the City shall continue for the duration of this Agreement. The Annual Service 
Charge will be prorated in the year in which the Annual Service Charge Start Date begins and 
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in the year in which the Agreement expires or terminates. The Entity expressly agrees that the 
aforesaid Annual Service Charge(s) shall be made in quarterly installments on those dates when 
real estate tax payments are due; subject, nevertheless, to adjustment for over or underpayment 
within thirty (30) days after the close of each City fiscal year.  In the event that the Entity fails 
to so pay, the amount unpaid shall bear the highest rate of interest permitted in the case of unpaid 
taxes or tax liens on the land until paid. 

 
4.04 Calculation of Annual Service Charges. (a)  The Annual Gross Revenue shall 

be calculated as set forth within N.J.S.A. 40A:20-3(a) and shall include the total of all revenues 
that would normally be payable to a landlord in the case where the landlord is responsible to 
pay all costs of operations and maintenance as well as to pay the full cost of the capital required 
to construct the Project.  To the extent that the actual revenues collected by the Entity are less 
than such amount, due to any reason including without limitation, the payment of expenses by 
tenants that would normally be paid by the landlord, such as insurance, taxes and or maintenance 
or the existence of an intermediate entity between the Entity and any tenant, but specifically 
excluding reductions in revenue due to vacancies within the Project, the City shall have the 
right, at its sole discretion, to recalculate the amount that the revenues would have been, without 
such issues and to utilize the results of its recalculations in all determinations of Annual Service 
Charges. 

 
 (b) All parking spaces on the Property, if applicable and approved by the City, will 
be exclusively for the use of the owners, tenants or customers of the Property.  If the Entity 
charges for the parking spaces on the Property, the Entity must report this as other revenue 
generated from the Project.  In the event that the Entity seeks to lease the parking spaces on the 
Property, the Entity must first notify the City in writing and must comply with all City ordinances 
and State laws regarding parking. 
 
 (c) The City hereby determines that the Land and Improvements for the Residential 
Uses constructed for the Project on the Property, and the Improvements for the Non-Residential 
Uses constructed for the Project on the Property, shall be exempt from taxation for the term of 
this Financial Agreement or until this Financial Agreement is terminated (whichever comes first), 
provided that the Entity pays the City an Annual Service Charge in lieu of taxes in the manner 
set forth herein.  The Annual Service Charge for year one (1) through year fifteen (15) of this 
Financial Agreement shall be the amount equal to six point two eight percent (6.28%) of the 
Annual Gross Revenues generated from the LIHTC Project and the amount equal to ten percent 
(10%) of the Annual Gross Revenues generated from the Mixed Use Project. The Annual Service 
Charge for the remaining period of the Financial Agreement shall be determined as follows, 
pursuant to N.J.S.A. 40A:20-12(b)(2):  
 
  (i)   During year sixteen (16) through year twenty (20) of the Financial 

Agreement, the Annual Service Charge shall be an amount equal to six point two 
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eight percent (6.28%) of the Annual Gross Revenues generated from the LIHTC 
Project and in the amount equivalent to ten percent (10%) of the Annual Gross 
Revenues generated from the Mixed Use Project, or twenty percent (20%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements, 
whichever is greater; 

 
 (ii) During year twenty-one (21) through year twenty-five (25) of the Financial 

Agreement, the Annual Service Charge shall be an amount equal to six point two 
eight percent (6.28%) of the Annual Gross Revenues generated from the LIHTC 
Project and in the amount equivalent to ten percent (10%) of the Annual Gross 
Revenues generated from the Mixed Use Project, or forty percent (40%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements, 
whichever is greater; 

 
(iii) During year twenty-six (26) through year twenty-eight (28) of the Financial 
Agreement, the Annual Service Charge shall be an amount equal to six point two 
eight percent (6.28%) of the Annual Gross Revenues generated from the LIHTC 
Project and in the amount equivalent to ten percent (10%) of the Annual Gross 
Revenues generated from the Mixed Use Project, or sixty percent (60%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements, 
whichever is greater; and  

 (iv) During year twenty-nine (29) through year thirty (30) of the Financial 
Agreement, the Annual Service Charge shall be an amount equal to six point two 
eight percent (6.28%) of the Annual Gross Revenues generated from the LIHTC 
Project and in the amount equivalent to ten percent (10%) of the Annual Gross 
Revenues generated from the Mixed Use Project, or eighty percent (80%) of the 
amount of the taxes otherwise due on the value of the Land and Improvements, 
whichever is greater. 

 
In no event shall the Annual Service Charge, excluding taxes on the Land, in any year after the 
Annual Service Charge Start Date be less than the Minimum Annual Service Charge.  The 
Minimum Annual Service Charge shall not be reduced through any tax appeal on Land and/or 
Improvement during the period the Agreement is in force and effect. 
 
 4.05  Land Tax Credit.  The Entity shall be exempt from making Land Tax Payments 
for the Residential Uses constructed for the Project on the Property.  The Entity shall be 
obligated to make Land Tax Payments for the Non-Residential Uses constructed for the Project, 
notwithstanding any entitlement to a Land Tax Credit against the Annual Service Charge for the 
subsequent year.  The Entity shall be entitled to a credit for the amount, without interest, of the 
Land Tax Payments for the Non-Residential Uses on the Property paid by it in the last four 
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preceding quarterly installments (the “Land Tax Credit”) against the Annual Service Charge. 
For purposes of clarification the amount of the Land Tax Credit for these Non-Residential Uses 
to be applied against the quarterly installment of the Annual Service Charge shall equal ¼ of the 
total Land Tax Payments for these Non-Residential Uses paid by it in the last four preceding 
quarterly installments. The Entity’s failure to make the requisite Annual Service Charge 
payment in a timely manner shall constitute a violation and breach of the Financial Agreement 
and the City shall, among its other remedies, have the right to proceed against the Property 
pursuant to the Tax Sale Law and/or may cancel the Financial Agreement upon thirty (30) days’ 
notice to the Entity.  Any default arising out of the Entity’s failure to pay Land Taxes and/or 
Annual Service Charges, shall not be subject to the procedural remedies provided in Section 
5.01 of this Financial Agreement. 
 
 4.06 Material Conditions.  It is expressly agreed and understood that all Land Tax 
Payments, Annual Service Charges, including the methodology of computation, water and 
sewer charges, and any interest payments due, are material conditions of this Financial 
Agreement.  If any other term, covenant or condition of this Financial Agreement or the 
Application, to any person or circumstance shall, to any extent, be invalid or unenforceable, the 
remainder of this agreement or the application of such term, covenant or condition to persons or 
circumstances other than those as to which it is held invalid or unenforceable, shall not be 
affected thereby, and each term, covenant or condition of this Financial Agreement shall be 
valid and be enforced to the fullest extent permitted by law. 
 

4.07 City Administrative Charge.  In addition to the Annual Service Charge, the 
Entity shall pay the City a fee of two (2%) percent of the Annual Service Charge for each year 
that the Financial Agreement is in effect in order to cover the City’s administrative costs. 

 
ARTICLE V  

DISPUTE RESOLUTION 
 

5.01 Dispute Resolution. In the event of a breach of this Financial Agreement by either 
of the Parties hereto or a dispute arising between the Parties in reference to the terms and 
provisions as set forth herein, other than those items specifically included as material conditions 
herein, either party may apply to the Superior Court of New Jersey for relief through the filing 
of an appropriate proceeding to settle and resolve said dispute in such fashion as will tend to 
accomplish the purposes of the LTTE Law.  Any action hereunder shall be brought exclusively 
in a court of the State of New Jersey sitting in Monmouth County, New Jersey, and the Parties 
hereby waive all objections to such venue. In the event that the Superior Court does not accept 
jurisdiction, then the Parties shall submit the dispute to a third party neutral to be selected by 
mutual consent of the.  Costs for said third party neutral shall be borne equally by the Parties.  
In the event of a default on the part of the Entity to pay the Annual Service Charge as defined 
in Article IV, above, the City among its other remedies, reserves the right to proceed against the 

Page 247 of 299



11 
 
 
 
 
 
 

Property, in the manner provided by the Tax Sale Law and any act supplementary or amendatory 
thereof.  Whenever the word “Taxes” appear, or is applied, directly or implied to mean taxes or 
municipal liens on land, such statutory provisions shall be read, as far as is pertinent to this 
Financial Agreement, as if the Annual Service Charge were taxes or municipal liens on land.  In 
such event, however, the Entity, whichever the case may be, does not waive any defense it may 
have to contest the right of the City to proceed in the above-mentioned manner by conventional 
or In Rem Tax foreclosure. 

 
ARTICLE VI 

CERTIFICATE OF OCCUPANCY 
 

6.01 Certificate of Occupancy. It is understood and agreed by the Parties that it shall 
be the obligation of the Entity to make all good faith efforts to obtain the Certificates of 
Occupancy for the Project and the improvements related thereto in a timely manner.   

 
6.02 Filing of Certificate of Occupancy. It shall be the primary responsibility of the 

Entity to forthwith file with both the Tax Assessor and the Tax Collector a copy of the 
Certificate(s) of Occupancy issued for the Project. Failure of the Entity to file such issued 
Certificate(s) of Occupancy as required by the preceding paragraph shall not militate against 
any action or non-action, taken by the City, including, if appropriate, retroactive billing with 
interest for any charges determined to be due, in the absence of such filing by the Entity. The 
estimated cost basis disclosed by the Application and Financial Agreement may, at the option 
of the City’s Construction Official, be used as the basis for construction cost in the issuance of 
the building permit(s). 

 
ARTICLE VII 

REPORTS AND AUDITS 
 

7.01 Accounting System. The Entity agrees to maintain a system of accounting and 
internal controls established and administered in accordance with generally accepted accounting 
principles. 

 
7.02 Annual Audit. Within ninety (90) days following the close of each fiscal or 

calendar year following issuance of the Certificate of Occupancy, depending on the Entity’s 
accounting basis, during the Term of this Agreement, the Entity shall submit its Auditor’s Report 
certified by a certified public accountant for the preceding fiscal or calendar year to the City’s 
Chief Financial Officer, and the City Clerk, who shall advise those municipal officials required 
to be advised, and to the Director of the Division of Local Government Services in the 
Department of Community Affairs as required under N.J.S.A. 40A:20-9(d).  Said Auditor’s 
Report shall include, but shall not be limited to, the following: calculation of Annual Service 
Charge due from the Entity to the City, rental schedule of the Project, and the terms and interest 
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rate on any mortgage(s) associated with the Project and such details as may relate to the financial 
affairs of the Entity and to its operation and performance hereunder, pursuant to the Law and 
this Financial Agreement. After completion of the Project, the Entity agrees to submit a Total 
Project Cost audit certified by a certified public accountant within ninety (90) days after 
completion of the Project. 

 
7.03 Inspections.  The Entity shall permit the inspection of property, equipment, 

buildings and other facilities of the Project.  It also shall permit, upon request, examination and 
audit of its books, contracts, records, documents and papers by representatives duly authorized 
by the City.  Such examination or audit shall be made during the reasonable hours of the business 
day, in the presence of any officer or agent of the Entity. 

 
7.04 Limitation of Profits and Reserves.  During the period of tax exemption as 

provided herein, the Entity shall be subject to limitation of its profits payable by it pursuant to 
the provisions of N.J.S.A. 40A:20 -15.  The Entity shall have the right to establish a reserve 
against unpaid rentals, reasonable contingencies and/or vacancies in an amount not exceeding 
ten percent (10%) of the gross revenues of the Entity for the fiscal year preceding the year in 
which a determination is being made with respect to permitted Net Profits as provided in 
N.J.S.A. 40A:20-15, said reserve to be noncumulative, it being intended that no further credits 
thereto shall be permitted after the reserve shall have attained the allowable level of ten percent 
(10%) of the preceding year’s gross revenues as aforesaid. 

 
7.05 Payment of Dividend and Excess Profit Charge.  In the event the Net Profits 

of the Entity, as provided in N.J.S.A. 40A:20-15, shall exceed the Allowable Net Profits for 
such period, then the Entity shall, within 90 days after the end of such fiscal year, pay such 
excess profit to the City as an additional service charge; provided, however, that the Entity may 
maintain a reserve as determined pursuant to aforementioned paragraph 7.04. 

 
ARTICLE VIII 

SALE AND/OR ASSIGNMENT PROVISIONS 
 

8.01 Sale and/or Assignment. The Entity hereby agrees at all times prior to the 
expiration or termination of this Financial Agreement to remain bound by the provisions of the 
LTTE Law.  It is an express condition of the granting of this tax exemption that during its 
duration, the Entity shall not, without the prior consent of the City Council, convey, mortgage 
or transfer, all or part of the Project so as to sever, disconnect, or divide the Improvements from 
the Land which are basic to, embraced in, or underlying the exempted Improvements.  
Notwithstanding the foregoing and for the avoidance of doubt, this provision shall not restrict 
the Entity’s right to enter into a master lease for financing purposes or to secure tax credits for 
the Project, including HMFA low income housing tax credits, provided that such master lease 
is not for the purpose of and does not have the effect of reducing the amount of revenue 
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benefitting the Entity. The parties hereto further acknowledge that the Entity may make 
Permitted Transfers in accordance with the Redevelopment Agreement, including – but not 
limited to – the transfer of a portion of its membership interest to one or more tax credit investors 
and/or Institutional Investors in connection with the financing of the Project, and that these 
investors may exit the transaction via sale or assignment of its interests to the general partner 
during the terms of the Redevelopment Agreement and the Financial Agreement. The City 
agrees that its consent is not required for Permitted Transfers. 

 
8.02 Operation of Project.  The Project shall be operated in accordance with the 

provisions of the LTTE Law, as currently amended and/or supplemented.  Operation of the 
Project under this Financial Agreement shall not only be terminable as provided by the LTTE 
Law, but also by a material breach of this Financial Agreement. 

 
ARTICLE IX 

WAIVER 
 

9.01 No Waiver. Nothing contained in this Financial Agreement or otherwise shall 
constitute a waiver or relinquishment by the City or the Entity of any rights and remedies 
provided by the LTTE Law except for the express waiver herein of certain rights of acceleration 
and certain rights to terminate this Financial Agreement and tax exemption for violation of any 
of the conditions provided herein. Nothing herein shall be deemed to limit any right of recovery 
that the City or the Entity has under law, in equity, or under any provision of this Financial 
Agreement. 

 
ARTICLE X 

NOTICE 
 

10.01 Notice. Formal notices, demands and communications between and among the 
City and the Entity 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. In that case such notice is deemed effective upon delivery. 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.   

 
Copies of all notices, demands and communications shall be sent as follows: 

 
If to the City: 
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City of Asbury Park 
City Manager 
One Municipal Plaza 
Asbury Park, New Jersey 07712 
 
City of Asbury Park 
City Tax Collector 
One Municipal Plaza 
Asbury Park, New Jersey 07712 
 
City of Asbury Park 
City Clerk 
One Municipal Plaza 
Asbury Park, New Jersey 07712 
 
with a copy to: 
 
David A. Clark, Esq. 
Dilworth Paxson, LLP 

  4 Paragon Way, Suite 400 
  Freehold, NJ 07728 
 
If to the Entity: 
 
 Asbury Avenue Owners Urban Renewal LLC
 1865 Palmer Avenue 

Larchmont, New York 10538 
 

Any notice sent to the City hereunder shall identify the Project as the “1000 Asbury Avenue 
Development Project” and shall include any assigned tax account numbers. 
 

ARTICLE XI 
DEFENSE/INDEMNIFICATION 

 
11.01 Indemnification. It is understood and agreed that in the event that the City shall 

be named as party defendant in any action brought against the City by allegation of any breach, 
default or a violation of any of the provisions of this Financial Agreement and/or the provisions 
of Applicable Law, the Entity, provided that it is still the fee title owner of all or any portion of 
the Land, or any Improvements related thereto, shall indemnify and hold the City 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 
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resulting from the action or inaction of the Entity and/or by reason of any breach, default or a 
violation of any of the provisions of this Agreement and/or the provisions of applicable law, 
except for the willful misconduct by the City or its officers, officials, employees or agents and 
the Entity shall defend the suit at its own expense. However, the City maintains the right to 
intervene as a party thereto, to which intervention the Entity hereby consents, the reasonable 
expense thereof to be borne by the Entity. To the extent practical and ethically permissible, the 
Entity’s attorneys shall jointly defend and represent the interest of the City and the Entity as to 
all claims indemnified in connection with this Agreement. 

  
ARTICLE XII 

DEFAULT 
 

12.01 Default. Default shall be any failure of the Entity to conform to the terms of this 
Financial Agreement or the Redevelopment Agreement, and/or any failure of the Entity to 
perform any obligation imposed upon the Entity by statute, ordinance or lawful regulation 
beyond any applicable notice, cure or grace period. 

 
12.02 Cure Upon Default. Should the Entity be in Default of any obligation under this 

Agreement or the Redevelopment Agreement, the City shall notify the Entity and any mortgagee 
of the Entity in writing of said Default (a “Default Notice”). Said Default Notice shall set forth 
with particularity the basis of said Default. Except as otherwise limited by law, the Entity shall 
have ninety (90) days to cure any Default (other than a Default in payment of any installment 
of the Annual Service Charge, for which the cure period shall be ten (10) days) from the date of 
its receipt of the Default Notice. In the event of any uncured Default, the City shall have the 
right to proceed against the Property pursuant to applicable provisions of the LTTE Law and the 
Financial Agreement. Upon any Default in payment of any installment of the Annual Service 
Charge, the City shall have the right to proceed to In Rem Tax Foreclosure consistent with the 
provisions and procedures of the Tax Sale Law. 

 
12.03 Remedies. In the event of any dispute between the Parties, other than a dispute 

arising from the failure of the Entity to timely pay any portion of the Annual Service Charge or 
any other financial obligation required by this Agreement, the Parties shall submit the dispute 
for arbitration to a third party neutral to be selected by mutual consent of the Parties. In the event 
of a Default on the part of the Entity to pay any installment of the Annual Service Charge 
required by Article IV above, the City in addition to its other remedies, reserves the right to 
proceed against the Entity’s land and premises, in the manner provided by law, including the 
Tax Sale Law, and any act supplementary or amendatory thereof. 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, the Entity does 
not waive any defense it may have to contest the rights of the City to proceed in the above-
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mentioned manner. 
 

12.04 Remedies Upon Default Cumulative; No Waiver. Subject to the other terms 
and conditions of this Agreement, all of the remedies provided in this Agreement to the City, 
and all rights and remedies granted to it by law and equity shall be cumulative and concurrent 
and no determination of the invalidity of any provision of this Agreement shall deprive the City 
of any of its remedies or actions against the Entity because of Entity's failure to pay property 
taxes, the Annual Service Charge and/or any applicable water and sewer 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 property 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 property taxes, 
Annual Service Charges or other charges shall not be construed as a waiver of the right to 
proceed with In Rem Tax Foreclosure proceedings consistent with the terms and provisions of 
this Agreement. 

 
12.05 Termination Upon Default of the Entity. In the event the Entity fails to cure or 

remedy the Default, including without limitation a Default as described in Section 12.01, within 
the time period provided in Section 12.02, the City may terminate this Agreement upon thirty 
(30) days written notice to the Entity (a “Notice of Termination”). 

 
12.06 Final Accounting. Within ninety (90) days after the date of Termination, the 

Entity shall provide a final accounting to the City. For purposes of rendering a final accounting, 
the Termination of the Agreement shall be deemed to be the end of the fiscal year for the Entity. 

 
12.07 Conventional Taxes. Upon Termination or expiration of this Agreement, the tax 

exemption for the Project 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 City.  The Parties agree that in the event that the Agreement 
is terminated or expires part-way through a calendar year, the City shall have the right to file an 
added assessment in order to move the Property from the City’s exempt properties list and place 
it on the City’s taxable properties list so that property taxes may be collected for the remainder 
of that year.   If the City files an added assessment complaint to effectuate this change, the Entity 
agrees that it shall not oppose the added assessment complaint.   

 
ARTICLE XIII  

TERMINATION 
 

 13.01 Termination Upon Default of the Entity.  In the event the Entity fails to cure or 
remedy such default or breach within the time period provided in Section 12.02, the City may 
cancel this Financial Agreement upon thirty (30) days notice to the Entity and all lenders of record.  
For purposes of rendering a final financial accounting the termination of the Financial Agreement 
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shall be deemed to be the end of the fiscal year for the Entity.  The Entity shall within ninety (90) 
days after the date of such termination pay to the City a sum equal to the amount of the reserves, 
if any, maintained pursuant to N.J.S.A. 40A:20-13 and 15.  Upon such termination of the Project, 
all affected parcels and all improvements made thereto shall be assessed and subject to taxation as 
are all other taxable properties within the City. 
 
 13.02 The Voluntary Termination by the Entity.  The Entity may after the expiration 
of one year from the completion date of the Project notify the City that as of a certain date 
designated in the notice, the Entity intends to relinquish its status as a tax exempted project.  As 
of the date so set, the tax exemption, the service charges and the profit and dividend restriction 
shall terminate.  Upon termination, the Entity shall provide a final accounting and pay any reserve, 
if any, to the City pursuant to the provisions of N.J.S.A. 40A:20-13 and 15. 
 
 13.03 Final Accounting.  Upon any termination of such exemption, whether by 
affirmative action of the Entity or by virtue of the provisions of the Law, or pursuant to the terms 
of this Financial Agreement, the date of such termination shall be deemed to be the end of the 
fiscal year of the Entity. 
 

ARTICLE XIV 
MISCELLANEOUS 

 
14.01 Oral Representations. There have been no oral representations made by either of 

the Parties hereto which are not contained within this Financial Agreement. This Financial 
Agreement and the Resolution of the City authorizing this Agreement constitute the entire 
agreement between the Parties regarding the tax exemption for the Property and there shall be no 
modifications thereto other than by a written instrument executed by the Parties hereto and 
delivered to each of them. 
 

14.02 Entire Document. All conditions in the Resolution of the City Council approving 
this Agreement are incorporated in this Agreement and made a part hereof. 
 

14.03 Governing Law; Jurisdiction and Venue. This Financial Agreement shall be 
governed by and construed and enforced pursuant to the laws of the State of New Jersey, without 
regard to its conflict of laws principles.  Any action hereunder shall be brought exclusively in a 
court of the State of New Jersey sitting in Monmouth County, New Jersey, and the Entity hereby 
waives all objections to such venue.  Notwithstanding the above, the Parties may, upon mutual 
written consent, pursue alternate dispute resolution (such as mediation or binding arbitration) to 
attempt to resolve any issues or disputes arising from this Agreement. 
 

14.04 Municipal Services. The Entity shall make payments for municipal services, 
including water and sewer charges and any services that create a lien on parity with or superior to 
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the lien for the property taxes and Annual Service Charges, as required by law. Nothing herein is 
intended to release Entity from its obligation to make such payments. 
 

14.05 Delivery to Tax Assessor. Upon the full execution of this Financial Agreement, 
the Clerk of the City shall deliver to the Tax Assessor a certified copy of the Resolution along with 
an executed copy of this Financial Agreement. Upon such delivery, the Tax Assessor shall 
implement the tax exemption granted herein as of the Annual Service Charge Start Date and shall 
continue to enforce the tax exemption, without further certification by the City Clerk, until the 
expiration of the tax exemption in accordance with the terms hereof. 
 

14.06 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. 
 

14.07 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. 

 
14.08 Amendments. This Agreement may not be amended, changed, modified, altered 

or terminated without the written consent of the Parties hereto. 
 

 
 
 
 

[Signature Pages to Follow] 
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IN WITNESS WHEREOF, the Parties have caused this Financial Agreement to be 
executed as of the day and year first above written. 

 

Witness/Attest:    The City of Asbury Park 

 

______________________   By: __________________________ 
       John Moor 
       Mayor 
 
      Date: ________________ 
 
 

Witness/Attest:    Asbury Avenue Owners Urban Renewal LLC 

 

______________________   By: __________________________ 
       

Name: _____________________   
 Title: _____________________ 

        
      Date: ________________ 
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STATE OF NEW JERSEY   ) 

         ) SS: 
COUNTY OF MONMOUTH    ) 
 

BE IT REMEMBERED, that on___________, 2025, before me, the subscriber, a Notary 
Public of the State of New Jersey, personally appeared                        , who, being by me duly 
sworn on his oath, deposes and makes proof to my satisfaction, that he is an authorized signatory 
of Asbury Avenue Owners Urban Renewal LLC, a limited liability company under the laws of 
New Jersey, and the company named in the within instrument; that the execution, as well as the 
making of this instrument, has been duly authorized by this limited liability company; that 
deponent well knows the seal of the body corporate and politic; and that the seal affixed to said 
instrument is the proper corporate seal and was thereto affixed and said instrument signed and 
delivered by  the deponent as and for the voluntary act and deed of said body corporate and politic, 
in his presence, who thereupon subscribed his name thereto as attesting witness. 

 
      Sworn and subscribed to before me this ___ day 
      of _____________________, 2025. 
         
      ___________________________ 

      Notary Public of the State of NJ 
      My Commission Expires ______ 
      (Affix Notarial Seal)  
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EXHIBIT A 

LONG TERM TAX EXEMPTION APPLICATION FOR PROJECT 
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APPLICATION FOR LONG TERM TAX EXEMPTION 

 

 

(COMMERCIAL/RESIDENTIAL/CONDOMINIUM PROJECT) 

 

 

 
 

 

 

 

Asbury Avenue Owners Urban 

Renewal LLC 

        

       ______________________________ 

OFFICE OF THE      Name of Applicant 

CITY MANAGER     

MUNICIPAL BUILDING 

ONE MUNICIPAL PLAZA 

ASBURY PARK, NEW JERSEY 07102  1865 Palmer Avenue 

       Larchmont, NY 10538  

              

       ______________________________

                   Address of Applicant   

 

 

 

       1012 Asbury Avenue  

       Asbury Park, NJ  

       ______________________________ 

       Address of Project Site 
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THE UNDERSIGNED, ON BEHALF OF AND WITH THE POWER AND INTENT 

TO BIND THE APPLICANT, HEREBY CERTIFIES TO THE CITY AS 

FOLLOWS, AND HEREBY ACKNOWLEDGES THAT THE STATEMENTS 

CONTAINED HEREIN ARE MADE IN INDUCEMENT OF A TAX ABATEMENT 

PURSUANT TO THE LONG-TERM TAX EXEMPTION LAW: 

 

 

SECTION A:  APPLICANT INFORMATION  

 

1. Name of Applicant: 

    

Asbury Avenue Owners Urban Renewal LLC 

  

2. Address of Applicant: 

 

1865 Palmer Avenue  

 

SECTION B:  PROPERTY INFORMATION 

 

Larchmont, NY 10538 

 

3. Identification of Property: 

 

a. State the street address of the proposed project site (the "Project Site"), according 

to the currently effective tax map of the City (the "Official Map"): 

 

1012 Asbury Avenue  

   

b. State the block and lot number(s) corresponding to the Project Site on the Official 

Map: 

Block 501, Lot 1 (Block 501, formerly Lot 1 and 2)  

 

c. Identify the designated Redevelopment Area or applicable zone district in which 

the Project Site is located:  

 

  1012 Asbury Avenue Redevelopment Area  

 

d. Attach a metes and bounds description of the Project Site. 

 

  Attached.  

 

e. Attach a sealed copy of a survey of the Project Site OR provide a plotting thereof 

drawn from the Official Map.   

   

Attached 
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4.     Current Assessment and Tax Status of the Project Site: 

  

a. Current Assessment 

 

BLOCK LOT   LAND   IMPROVEMENTS  TOTAL 

 

501  1  $1,200,200                 $    192,600  $1,392,800 

 

501  2  $  197,800  $   601,500  $799,300 

 

    $   $   $   

 

    $   $   $   

 

 

 

b.  Current Tax Status 

 

    REAL PROPERTY 

BLOCK LOT  BALANCE  WATER/SEWER TOTAL 

 

501  1  $5,508.52  $0   $5,508.52  

 

501  2  $3,161.23  $0   $3,161.23  

 

    $   $   $   

 

    $   $   $   

 

 

 c. Merger 

 

If the Project Site is comprised of more than one lot on the Official Map, the Applicant 

hereby represents to the Mayor and Council that the Applicant will simultaneously 

herewith apply to the Planning Board upon site plan approval in writing for a merger of the 

lots into one or more lots, as proper land assessment requires.  Applicant’s failure to make 

such petition shall permit the assessor to make a merger of lots in a manner deemed 

appropriate to him or her and the Applicant shall be bound thereby and to the merger’s 

effective date and the valuation of the land. 

 

A deed of consolidation is included in the application and recorded on title.  
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SECTION C.  MUNICIPAL ASSISTANCE REQUESTED 

 

5.      What type of Long-Term Tax Exemption/PILOT is the Applicant requesting? 

(Note: if the proposed project incorporates more than one type of use, identify the 

type of Long-Term Tax Exemption/PILOT requested for each use.)   

 

a.  Long Term Commercial.  

 

Industrial Project with an annual service charge equal to fixed percent of annual 

gross revenue (N.J.S.A. 40A:20-12). 

 

b. Long Term Commercial.  

 

Industrial Project with an annual service charge equal to 2% of total project cost 

(N.J.S.A. 40A:20-12).  (Owner Occupied only). 

 

 c. _X____ Long Term Residential Project.  

 

Annual service charge based on the formula established pursuant to N.J.S.A. 

40A:20-12(b)(l). 

 

d. _____ Long Term Residential Condominium.  

 

Annual service charge based on the formula established pursuant to N.J.S.A. 

40A:20-12(b)(1). 

 

6.      The requested duration of Long-Term Tax Exemption/PILOT is _30__ years. 

 

The PILOT requested is anticipated as a replacement for the existing HMFA exemption 

of a similar duration.    

 

The prior approved exemption is attached and included for reference.   As discussed, the 

prior exemption relies on an HMFA mortgage, which does not coordinate well with the 

mixed income composition of this redevelopment (i.e. the mortgage program is capped, 

mortgage prepayment is prohibited, and the rate above the market alternative).  
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SECTION D:  PROJECT INFORMATION 

 

 

7.    Describe the proposed project. Include a detailed description of the improvements 

to be made to the Project Site that includes, but is not limited to; the housing type(s) 

proposed, number of residential units, number of affordable housing units, floor area 

of commercial space, number of surface parking spaces, number of structured 

parking spaces, and number of building stories. 

 

The proposed Project includes 101 multifamily residential apartments, 55 of which will be 

rented at or below 60% of AMI.  There will be three residential floors over ground floor 

live work, community facility and/or retail space.  A total of 101 onsite parking spaces will 

also be included.  

 

8.  Provide a detailed breakdown of the total estimated project cost. Attach 

substantiation of the assumptions utilized and attach a signed and sealed architect’s 

certification as to the construction costs. Please also see N.J.S.A. 40A:20-8 and comply 

therewith. 

 

Attached.  

 

9.  Provide a detailed spreadsheet indicating of the type of units along with square 

footage, bed/bath count (if applicable), and projected estimated monthly or annual 

rents of each.  

 

Attached.  

 

10.  Identify the total estimated Annual Gross Revenue pursuant to N.J.S.A. 

40A:20-3(h). Please attach a tentative financial plan for the Project, including but not 

limited to the following information, as appropriate: schedule of rents, estimated 

expenditures for operation and maintenance, payments for interest, amortization of 

debt and reserves, payments to the City to be made pursuant to a financial agreement 

to be entered into with the City, and anticipated rate of return (to demonstrate 

satisfaction of constitutional but-for test). 

 

Attached.  

 

11.  Describe the method of financing the project, including but not limited to a 

recapitulation of relevant financing terms (to the extent known), and the 

identification of funding sources.  

 

The Project’s financing will involve a taxable mortgage, 9% financing, and sponsor equity.  

HMFA provided a reservation of 9% tax credits, which will be the primary funding source 

for the low-income units.  A City tax abatement has been approved via HMFA governing 

law, and the LTTEL abatement considered here would be a source for project income and 

the taxable mortgage contemplated. 
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The Project’s low-income tax credit financing is anticipated to require a bifurcation of the 

property to insulate the institutional tax credit investor from cashflows and gains; as such, 

the low-income premises – including all 55 units – will be subject to a master lease (the 

“LIHC Premises”).   The 6.28% PILOT rate on those units in the LIHC Premises is 

reflected in the total calculated Annual Service Charge. 

 

It is anticipated that, in addition to the PILOT, the City will support the Project’s financing 

with reduced sewer connection fees for the LIHC Premises.  

 

12. Provide an estimated project schedule, including the anticipated project 

completion date. 

 

The project schedule will be as follows:  

 

• Start of Construction: approximately 6-9 months from date of approved, LTTEL 

PILOT. 

• Construction Completion: approximately 24 months from the start of construction  

• Stabilized Occupancy: approximately 12 months from the issuance of the final TCO. 
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13.  Disclosure Statement: 

 

a. Name of Corporation, Partnership or Entity: 

 

 Asbury Avenue Owners Urban Renewal LLC 

 

 

b. Principal place of business: 

 

1865 Palmer Avenue, Larchmont, NY 10538  

 

 

c. Name of statutory agent and address upon whom legal process may be 

served is: 

 

Corporation Service Company, Princeton South Corporate Ctr., Ste 160, 100 

Charles Ewing Blvd., Ewing, NJ 08628 

 

 

d. Incorporated in the State of    New Jersey    

 

The following represents the name and addresses of all stockholders or partners 

owing a 10% or greater interest in the above corporation or partnership.  If one or 

more of the above named is itself a corporation, partnership, or entity, I have 

annexed hereto the names and addresses of anyone owing a 10% or greater 

interest therein. 

 

 Name of Owner(s)  Address   Percent Owned 

 

 Sackman Enterprises  513 Cookman, Asbury Park, NJ  20% 

 CDXD Asbury Park LLC 2 Park Avenue, NYC, NY    80% 

 

 

e. Name of Directors 

 

 Name of Owner(s)  Address    Title 

 

Carter Sackman   513 Cookman, Asbury Park, NJ Member  

Jon Cortell   2 Park Avenue, NYC, NY   Manager  

David Dishy   2 Park Avenue, NYC, NY   Manager  
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14.  List all parties (persons or entities) affiliated or otherwise connected with the 

Applicant who have any interest in any agreement concerning tax exemption that is 

currently in force and effect with the City of Asbury Park. 

 

Name       Name of Urban Renewal Entity 

 

Sackman Enterprises LLC    Cookman Community Development 

 

Sackman Enterprises LLC    545 Lake Urban Renewal LLC 

 

             

 

15.  List all parties (persons or entities) affiliated or otherwise connected with the 

Applicant who have any interest in any other contract or agreement that is currently 

in force and effect with the City of Asbury Park.  

 

 

Name       Type of Contract or Agreement 

 

Sackman Enterprises LLC    Cookman Community Development 

 

Sackman Enterprises LLC    545 Lake Urban Renewal LLC 

 

             

 

 

16.  Describe the number and manner of temporary jobs (including skill level and 

any certifications or memberships needed) to be created by the Project during the 

construction period. Also describe the number and manner of permanent jobs 

(including skill level and any certifications or memberships needed) to be created by 

the Project within one year after completion.  

 

30-50 construction jobs 

2.5 permanent jobs, exclusive of third-party tenants of the live work, community, retail 

space at ground level. 

 

17. Provide any further information that you wish the City to consider, for 

example, public benefits that will accrue to the City, its residents or the surrounding 

community from construction of the Project. (For illustrative purposes only: Will the 

undertaking of the Project include the remediation of any environmental hazards? 

Will the Project serve to enhance, preserve or reuse any property or building of 

historic interest? Will the Project provide expanded or rehabilitated open space or 

recreational facilities?) 

 

The Project will redevelop a blighted site at the gateway to the City, and will include 

affordable and workforce housing units in a mixed income setting.  
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18.  The proposed Project complies with the _1012 Asbury Avenue Redevelopment 

Plan (insert name of redevelopment plan) as adopted and on file with the City 

Planning Board. 

 

19. The undertaking conforms to all applicable municipal ordinances, its 

completion will meet an existing need, and the Project accords with the Master Plan 

of the City as it currently exists or as it will be amended.  

 

Confirmed.  

 

20. The construction of the Project has not commenced nor will it commence prior 

to the final approval and execution of a Financial Agreement between the City and 

the Applicant. 

 

Confirmed.  

 

21. No office or employee of the City has any direct or indirect personal or 

financial interest in the Project which is the subject of this application. 

 

Confirmed.  

 

22. Please state any exception(s) to the statements made (#1 to #21 above). 

 

N/A 
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23. I certify that all the foregoing statements made by me are true.  I am aware 

that if of the foregoing statements made by me are willfully false, I am subject to 

punishment. 

 

 

             

Signature 

 

 

 

             

       Print Name and Title 

        

 

 

             

       Date 

 

 

 

 

 

 

 

 

 

 

Applicant(s) shall submit ten (10) copies executed in the original.  Where the Applicant is 

other than an individual person, the signature on the application shall be certified as to its 

authenticity and authority by the submission of a notarized corporate resolution bearing the 

seal of the corporation and the signature of the secretary of the corporation or similar bona 

fide evidence.  
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611 Industrial Way West, Suite A, Eatontown, NJ 07724 ◊ Phone 732-380-1700 ◊ Fax 732-380-1701 
 

 

 

Date: 04/25/2023 

Job No. 23-9870 

 

Description of property known as Tax Lots 1 & 2 Block 501 in the City of Asbury Park, Monmouth County, 
New Jersey. 

BEGINNING at a point marked by a Mag Nail with Washer Set, on the Southerly sideline of Asbury Avenue 
(100’ wide right of way) where the same is intersected by the Westerly sideline of Langford Street (50’ wide 
right of way); and runs thence 

1. Along said Westerly sideline of Langford Street, South 15 degrees 08 minutes 35 seconds West, 100.00 feet to 
a point being distant North 74 degrees 51 minutes 25 seconds West, 1.00 feet from a concrete monument set; 
thence 

2. Along the dividing line between Lots 2 & 1 Block 501 and Lots 3, 4, 5, 6, 7, 8, 9, 10, 11, 12, 13, 14, 15, 16, 17 & 
18 Block 501, North 74 degrees 51 minutes 25 seconds West, 525.00 feet to a point being distant South 74 
degrees 51 minutes 25 seconds East, 1.00 feet from a concrete monument set; thence 

3. Along the Easterly sideline of Comstock Street (52.50’ wide right of way), North 15 degrees 08 minutes 35 
seconds East, 100.00 feet to a point marked by a Mag Nail with Washer Set; thence 

4. Along the Southerly sideline of Asbury Avenue, South 74 degrees 51 minutes 25 seconds East, 525.00 feet to the 
point and place of BEGINNING. 

Containing 52,500 square feet or 1.2052 acres of land. 

This description is prepared in accordance with a map entitled, “Boundary and Topographic Survey Tax Lots 1 &2 Block 
501, 1012 Asbury Avenue, City of Asbury Park, Monmouth County, New Jersey”, Prepared by Partner Engineering and 
Science, Inc., dated 03/13/2023, last revised 04/21/2023. 

 

 

 

___________________________ 
James J. Heiser 
Professional Land Surveyor 
N.J. License No.  24GS04331100 
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1000 Asbury Avenue AFFORDABLE MIX 55.00%

Units AFFORDABLE RENT AVERAGE 51.25% needs to be 52%

Market Rate - Rental

Apartment Mix Approximate NSF Units
% of Market Rate Units

Baseline Monthly 

Rent Rent as % of AMI 

Studios 636 10 22% $2,000 83.51%

1 BR 921 14 30% $2,550 99.42%

2 BR 1,087 17 37% $3,230 104.87%

3 BR 1,638 4 9% $3,730 104.87%

2 BR super 1,087 1 2% $0

(Reserved) 0 0 0% $0

TOTAL / AVG 986 46 100% $2,729 $125,530.00 $44,275.38

Workforce - Rental Baseline Monthly Rent 2024 2024

Apartment Mix- 80% 80.00% Approximate NSF Units % of Affordable Rate Units Gross Rent Utility Allowance Net Rent 
Studios 0 0 0% $0 $123  

1 BR 663 0 0% $2,052 $156 $1,896

2 BR 909 0 0% $2,464 $195 $2,269

3 BR 1,187 0 0% $2,845 $254 $2,591

TOTAL / AVG #DIV/0! 0 0% $0 #DIV/0! $0

Affordable - Rental (COAH/Non-COAH) 

Apartment Mix- 60% 60.00% Approximate NSF Units Bedrooms Gross Rent Utility Allowance Net Rent 
Studios 0 0 0 0.00% $123  

1 BR 663 7 7 13.46% $1,539 $156 $1,383

2 BR 909 21 42 40.38% $1,848 $195 $1,653

3 BR 1,187 7 21 13.46% $2,134 $254 $1,880

TOTAL / AVG 915 35 70 67% $1,843 $199 $57,554

Affordable - Rental (COAH) 

Apartment Mix- 50% 50.00% Approximate NSF Units Bedrooms
Gross Rent Utility Allowance Net Rent 

Studios 0 0 0 0% $1,198 $123 $1,075

1 BR 663 3 3 6% $1,283 $156 $1,127

2 BR 909 8 16 15% $1,540 $195 $1,345

3 BR 1,187 0 0 0% $1,778 $254 $1,524

TOTAL / AVG 842 11 19 21% $1,470 $189 $14,140

Affordable - Rental (COAH, Deep Rent Skew) 

Apartment Mix- 40% 40.00% Approximate NSF Units Bedrooms Gross Rent Utility Allowance Net Rent 

Studios 0 0 0 0% $958 $123 $835

1 BR 663 0 0 0% $1,026 $156 $870

2 BR 909 1 2 2% $1,232 $195 $1,037

3 BR 1,187 2 6 4% $1,423 $254 $1,169

TOTAL / AVG 1,094 3 8 6% $1,359 $239 $3,374

Affordable - Rental (COAH) 

Apartment Mix- 30% 30.00% Approximate NSF Units Bedrooms
Gross Rent Utility Allowance Net Rent 

Studios 0 0 0 0% $719 $123 $596

1 BR 663 1 1 2% $770 $156 $614

2 BR 909 3 6 6% $924 $195 $729

3 BR 1,187 2 6 4% $1,067 $254 $813

TOTAL / AVG 961 6 13 12% $946 $219 $4,427
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Uses of Funds Total % Total Per Unit Per GSF

Acquisition 2,775,000                        5.8% 27,475$                                      17.59$                                        

Hard Costs (incl Contingency) 32,445,000                      67.8% 321,238$                                    205.69$                                      

Soft Costs -                                       6,418,243                        13.4% 63,547$                                      40.69$                                        

Financing 3,570,627                        7.5% 35,353$                                      22.64$                                        

Reserves 255,372                           0.5% 2,528$                                        1.62$                                          

Developer Fee 2,392,579                        5.0% 23,689$                                      15.17$                                        

--------------------------------------------------------------------------- ----------------------------------------------- -----------------------------------------------

TOTAL USES 47,856,821                      100.0% 473,830$                                    303.40$                                      
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1000 Asbury Avenue 

Pro Forma

REVENUE

Escalations / Vacancy 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Residential Income - Market Rate 3.0% 1,708,137$    1,759,381$    1,812,163$    1,866,528$    1,922,523$    1,980,199$    2,039,605$    2,100,793$    2,163,817$    2,228,731$    2,295,593$    2,364,461$    2,435,395$    2,508,457$    2,583,711$    2,661,222$    2,741,059$   2,823,290$   2,907,989$   2,995,229$   
Residential Income - Affordable (80%) 2.0% -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$              -$              -$              -$              
Residential Income - Affordable (60%) 2.0% 751,318$       766,344$       781,671$       797,304$       813,250$       829,515$       846,106$       863,028$       880,288$       897,894$       915,852$       934,169$       952,852$       971,909$       991,347$       1,011,174$    1,031,398$   1,052,026$   1,073,066$   1,094,528$   
Residential Income - Affordable (50%) 2.0% 184,579$       188,270$       192,036$       195,877$       199,794$       203,790$       207,866$       212,023$       216,264$       220,589$       225,001$       229,501$       234,091$       238,772$       243,548$       248,419$       253,387$      258,455$      263,624$      268,897$      
Residential Income - Affordable (40%) 2.0% 44,049$         44,930$         45,829$         46,745$         47,680$         48,634$         49,606$         50,598$         51,610$         52,643$         53,695$         54,769$         55,865$         56,982$         58,122$         59,284$         60,470$        61,679$        62,913$        64,171$        
Residential Income - Affordable (30%) 2.0% 57,784$         58,940$         60,119$         61,321$         62,547$         63,798$         65,074$         66,376$         67,703$         69,057$         70,439$         71,847$         73,284$         74,750$         76,245$         77,770$         79,325$        80,912$        82,530$        84,181$        
Other Income - Amenities 3.0% 61,233$         63,070$         64,962$         66,911$         68,919$         70,986$         73,116$         75,309$         77,569$         79,896$         82,292$         84,761$         87,304$         89,923$         92,621$         95,399$         98,261$        101,209$      104,246$      107,373$      
Retail Income 2.0% -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$              -$              -$              -$              
Community Facility (i.e. ground floor live work spaces) 2.0% 204,569$       208,661$       212,834$       217,090$       221,432$       225,861$       230,378$       234,986$       239,685$       244,479$       249,369$       254,356$       259,443$       264,632$       269,925$       275,323$       280,830$      286,446$      292,175$      298,019$      
Parking Income 3.0% 210,275$       216,583$       223,081$       229,773$       236,667$       243,767$       251,080$       258,612$       266,370$       274,361$       282,592$       291,070$       299,802$       308,796$       318,060$       327,602$       337,430$      347,553$      357,979$      368,719$      
Market Rate Vacancy (Residential) 5.0% (140,355)$      (144,047)$      (147,839)$      (151,734)$      (155,736)$      (159,846)$      (164,069)$      (168,406)$      (172,863)$      (177,440)$      (182,144)$      (186,975)$      (191,940)$      (197,040)$      (202,280)$      (207,663)$      (213,195)$     (218,879)$     (224,718)$     (230,719)$     
Vacancy (Retail and Parking) 10.0% (41,484)$        (42,524)$        (43,591)$        (44,686)$        (45,810)$        (46,963)$        (48,146)$        (49,360)$        (50,606)$        (51,884)$        (53,196)$        (54,543)$        (55,925)$        (57,343)$        (58,798)$        (60,292)$        (61,826)$       (63,400)$       (65,015)$       (66,674)$       

EFFECTIVE GROSS INCOME 3,040,105$    3,119,608$    3,201,263$    3,285,129$    3,371,267$    3,459,741$    3,550,616$    3,643,959$    3,739,839$    3,838,326$    3,939,494$    4,043,417$    4,150,172$    4,259,840$    4,372,500$    4,488,238$    4,607,139$   4,729,292$   4,854,789$   4,983,722$   

RESIDENTIAL EXPENSES

General Administration 3.0% 39,257$         40,435$         41,648$         42,898$         44,184$         45,510$         46,875$         48,282$         49,730$         51,222$         52,759$         54,341$         55,972$         57,651$         59,380$         61,162$         62,997$        64,886$        66,833$        68,838$        
Property Management 91,203$         93,588$         96,038$         98,554$         101,138$       103,792$       106,518$       109,319$       112,195$       115,150$       118,185$       121,302$       124,505$       127,795$       131,175$       134,647$       138,214$      141,879$      145,644$      149,512$      
Legal and Other Fees 3.0% 39,688$         40,879$         42,105$         43,368$         44,669$         46,010$         47,390$         48,812$         50,276$         51,784$         53,338$         54,938$         56,586$         58,284$         60,032$         61,833$         63,688$        65,599$        67,567$        69,594$        
Payroll and Benefits 3.0% 221,608$       228,256$       235,104$       242,157$       249,422$       256,904$       264,611$       272,550$       280,726$       289,148$       297,822$       306,757$       315,960$       325,439$       335,202$       345,258$       355,616$      366,284$      377,273$      388,591$      
Property Insurance 3.0% 125,982$       129,761$       133,654$       137,664$       141,794$       146,048$       150,429$       154,942$       159,590$       164,378$       169,309$       174,388$       179,620$       185,009$       190,559$       196,276$       202,164$      208,229$      214,476$      220,910$      
Repairs and Maintenance 3.0% 111,552$       114,899$       118,346$       121,896$       125,553$       129,320$       133,199$       137,195$       141,311$       145,551$       149,917$       154,415$       159,047$       163,818$       168,733$       173,795$       179,009$      184,379$      189,910$      195,608$      
Utilities 3.0% 50,965$         52,494$         54,069$         55,691$         57,362$         59,083$         60,855$         62,681$         64,561$         66,498$         68,493$         70,548$         72,664$         74,844$         77,090$         79,402$         81,784$        84,238$        86,765$        89,368$        

TOTAL RESI M&O EXPENSES 680,256$       700,313$       720,964$       742,228$       764,122$       786,666$       809,879$       833,780$       858,390$       883,730$       909,823$       936,690$       964,354$       992,839$       1,022,171$    1,052,373$    1,083,471$   1,115,494$   1,148,467$   1,182,420$   

Real Estate Taxes 257,719$       264,685$       271,845$       279,204$       286,768$       294,543$       302,535$       310,749$       319,192$       327,872$       336,793$       345,964$       355,392$       365,083$       375,046$       385,287$       395,816$      406,640$      417,768$      429,208$      
Replacement Reserves 35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$         35,350$        35,350$        35,350$        35,350$        

TOTAL EXPENSES 973,325$       1,000,348$    1,028,159$    1,056,782$    1,086,241$    1,116,559$    1,147,763$    1,179,879$    1,212,932$    1,246,952$    1,281,966$    1,318,004$    1,355,096$    1,393,273$    1,432,566$    1,473,010$    1,514,638$   1,557,484$   1,601,585$   1,646,978$   

NET OPERATING INCOME 2,066,780$    2,119,260$    2,173,104$    2,228,346$    2,285,026$    2,343,182$    2,402,853$    2,464,080$    2,526,906$    2,591,374$    2,657,527$    2,725,413$    2,795,076$    2,866,567$    2,939,934$    3,015,228$    3,092,501$   3,171,808$   3,253,204$   3,336,745$   

First mortgage debt service 1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$    1,623,219$   1,623,219$   1,623,219$   1,623,219$   
Supplemental mortgage debt service 143,468$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$       144,397$      144,397$      144,397$      144,397$      
LIHTC AM Fee 3.0% 10,300$         10,609$         10,927$         11,255$         11,593$         11,941$         12,299$         12,668$         13,048$         13,439$         13,842$         14,258$         14,685$         15,126$         15,580$         16,047$         16,528$        17,024$        17,535$        18,061$        
(Reserved) -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$              -$              -$              -$              

FREE CASH FLOWS BEFORE SALE 289,793$       341,035$       394,560$       449,475$       505,817$       563,625$       622,938$       -$               -$               -$               -$               -$               -$               -$               -$               -$               -$              -$              -$              -$              
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Year Existing Market Rate Income Affordable Live Work / Parking Sum Otherwise Due Tax Increases

6.28% 10% 10.00% Blended 15.00%

1.00               190,918.58     162,273.03               58,110           37,336                  257,718.73     66,800           

2.00               195,911.41     167,141.22               59,272           38,272                  264,685.09     68,774           

3.00               201,039.32     172,155.45               60,457           39,232                  271,845.13     70,806           

4.00               206,306.09     177,320.12               61,667           40,218                  279,204.36     72,898           

5.00               211,715.57     182,639.72               62,900           41,229                  286,768.44     75,053           

6.00               217,271.74     188,118.91               64,158           42,266                  294,543.21     77,271           

7.00               222,978.68     193,762.48               65,441           43,331                  302,534.65     79,556           

8.00               228,840.62     199,575.35               66,750           44,424                  310,748.94     81,908           

9.00               234,861.86     205,562.61               68,085           45,545                  319,192.42     84,331           

10.00             241,046.86     211,729.49               69,446           46,696                  327,871.63     86,825           

11.00             247,400.19     218,081.38               70,835           47,876                  336,793.28     89,393           

12.00             253,926.57     224,623.82               72,252           49,088                  345,964.29     92,038           

13.00             260,630.82     231,362.53               73,697           50,332                  355,391.78     94,761           

14.00             267,517.92     238,303.41               75,171           51,609                  365,083.06     97,565           

15.00             274,593.01     245,452.51               76,675           52,919                  375,045.68     100,453         

16.00             281,861.33     252,816.09               78,208           54,263                  385,287.37    134,647.13        103,426         20.00%

17.00             289,328.32     260,400.57               79,772           55,643                  395,816.12    138,214.17        106,488         20.00%

18.00             296,999.54     268,212.59               81,368           57,060                  406,640.13    141,878.76        109,641         20.00%

19.00             304,880.73     276,258.96               82,995           58,514                  417,767.86    145,643.66        112,887         20.00%

20.00             312,977.77     284,546.73               84,655           60,006                  429,207.99    149,511.67        116,230         20.00%

21.00             321,296.74     293,083.13               86,348           61,538                  440,969.46    306,971.40        119,673         40.00%

22.00             329,843.87     301,875.63               88,075           63,111                  453,061.49    315,137.45        123,218         40.00%

23.00             338,625.57     310,931.90               89,836           64,725                  465,493.53    323,527.62        126,868         40.00%

24.00             347,648.46     320,259.85               91,633           66,382                  478,275.34    332,148.21        130,627         40.00%

25.00             356,919.32     329,867.65               93,466           68,083                  491,416.94    341,005.72        134,498         40.00%

26.00             366,445.12     339,763.68               95,335           69,830                  504,928.65    525,160.21        158,715         60.00%

27.00             376,233.07     349,956.59               97,242           71,623                  518,821.11    539,187.53        162,954         60.00%

28.00             386,290.55     360,455.29               99,187           73,463                  533,105.22    553,601.11        167,311         60.00%

29.00             396,625.16     371,268.95               101,170         75,353                  547,792.26    568,411.86        171,787         60.00%

30.00             407,244.73     382,407.01               103,194         77,293                  562,893.78    778,174.65        370,930         80.00%

31.00             418,157.31     393,879.23               105,258         79,285                  578,421.70    998,783.37        580,626         100.00%
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