
 

 

Agenda 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

REGULAR MEETING 6:00 PM 

 

 

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

2025-109 Resolution Authorizing a meeting which excludes the public  

A. Public Safety 

1. Police Monthly Report January 2025    

2. Wesley Lake Maintenance    

B. Contract Negotiations 

1. EALC, LLC Block 2604, Lots 8,11,12,13,14 and Block 2609, Lots 2 and 3    

2. Purchase and Sale of Home Plate Properties - Asbury Park Housing Authority    

3. Veo E-Scooter Contract Negotiation/System Proposal   

4. 9 Main Street Block: 2409 Lot: 1 Proposed Agreement   

C. Litigation 

1. JLD Investment Group, LLC v. City of Asbury Park; City of Asbury Park 

Planning Board    

2. NJIIF Litigation Update   

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 
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notices are on file with the City Clerk. 

 Special Event Applications: 

 Items to be Presented: 

 Matters from City Council   

 Matters from  City Manager   

 Matters from City Attorney   

1. 2023 Safety Incentive Program   

2. Mercy Center Program Presentation   

3. ADU Ordinance Presentation 2025   

III. Regular Meeting 

A. Public Participation 

B. Minutes 

• Municipal Council- Executive Meeting February 12, 2025 4:00 PM   

• Municipal Council - Regular Meeting - Feb 12, 2025 6:00 PM   

C. Individual Resolutions 

2025-110 Resolution Authorizing the Payment of Bills  

2025-111 Resolution Approving Special Event Applications  

2025-112 Resolution Amending Temporary Budget Appropriations for 2025 Budget  

2025-113 Resolution to Refund Overpaid Municipal Charges for Various Properties  

2025-114 Resolution Of The City Of Asbury Park Making Application To The 

Local Finance Board Seeking Authorization For Not To Exceed 

$28,000,000 Redevelopment Area Bonds To Finance The Construction 

And Installation Of Certain Infrastructure Improvements Within A Portion 

Of The Asbury Park Waterfront Redevelopment Area Pursuant To 

N.J.S.A. 40a:12a-29(A)(3) And 40a:12a-67(G)  

2025-115 Resolution Authorizing Execution Of A Shared Services Agreement With 

The Borough Of Rumson For Technical Rescue Services For Confined 

Space Entry  

2025-116 Resolution Authorizing the Annual Renewal of Vector Scheduling 

Software for the Fire Department  

2025-117 Resolution Authorizing the Emergency Wesley Lake Outfall Repairs 

Needed  

2025-118 Resolution Authorizing Professional Services to the Ocean County Police 

Academy for Class II Special Law Enforcement Police Training  
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2025-119 Resolution Authorizing a Professional Services Contract for State Police 

Accreditation Maintenance  

2025-120 Resolution Authorizing Professional Services  to Cellebrite for Police 

Training  

2025-121 Resolution Amending Resolution 2024-527 Authorizing the Submission 

of An Application to The New Jersey Urban Enterprise Zone Authority for 

Enterprise Zone Assistance Funds for The Asbury Park UEZ Program 

Administrative Expenses for Fiscal Year 2025  

2025-122 Resolution Supporting Pending Legislation (S3545/A4696) Which Would 

Impose Liability On Large Fossil Fuel Companies For Certain Climate 

Change Related Damages  

D. Ordinances 

1. Introduction 

2025-6 Ordinance of The City of Asbury Park Authorizing The Execution of A 

Financial Agreement With Somerset Asbury Park Urban Renewal, LLC 

Concerning Property Located at Block 4105, Lot 1.01 (F/K/A Block 4105, 

Lots 1, 4 and a portion of Lot 3) 150 Fifth Avenue On The City Tax Map 

Within The Asbury Park Waterfront Redevelopment Area And Granting A 

Tax Exemption  

2025-7 Ordinance of The City Of Asbury Park, In The County of Monmouth, 

State Of New Jersey, Providing For The Special Assessment of The Cost 

of Certain Wastewater, Stormwater, Roadway, Streetscape, Utility and 

Other Infrastructure Improvements Constructed on or Benefiting Block 

4105, Lot 1.01 (F/K/A Block 4105, Lots 1, 4 And A Portion Of Lot 3) 150 

Fifth Avenue on The City Tax Map Which Are Located Within The 

Asbury Park Waterfront Redevelopment Area And Establishing A 

Mechanism For Payment Of The Cost Thereof  

2. Second Reading/Public Hearing 

2025-1 Ordinance Amending the 1201 Memorial Drive Redevelopment Plan for 

Property Located at 1201 Memorial Drive (Block 203, Lot 5)  

2025-2 Ordinance of the City of Asbury Park, in the County of Monmouth, State 

of New Jersey, providing for the Special Assessment of the cost of certain 

wastewater, stormwater, roadway, streetscape, utility and other 

infrastructure improvements on Block 4306, Lots 1, 2, 3, 4, 5, 6, 7 and 8 

(200-210 Eighth Avenue, 201-209 Seventh Avenue and 1604 Webb 

Street)on the city tax map which are located within the Asbury Park 

Waterfront Redevelopment Area and establishing a mechanism for 

payment of the cost thereof  

2025-3 Ordinance of The City of Asbury Park Authorizing The Execution of a 

Financial Agreement with K. Hovnanian’s Delta at Asbury Park Urban 

Renewal, LLC Concerning Property Located At Block 4306, Lots 1, 2, 3, 
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4, 5, 6, 7 and 8 8 (200-210 Eighth Avenue, 201-209 Seventh Avenue and 

1604 Webb Street) on The City Tax Map within The Asbury Park 

Waterfront Redevelopment Area and Granting A Tax Exemption  

2025-4 Ordinance Amending the Redevelopment  Plan for 1001 First Avenue City 

of Asbury Park, Monmouth County, Block: 401, Lots: 10, 11,12, and 13  

2025-5 Ordinance Of The City Of Asbury Park Amending And Supplementing 

Chapter 4, Entitled “General Licensing,” Of The Code Of The City Of 

Asbury Park To Amend Special Event Fees  

E. Adjournment 



 
RESOLUTION NO. 2025-109 

 

RESOLUTION AUTHORIZING A MEETING WHICH EXCLUDES THE PUBLIC 

 

BE IT RESOLVED by the Mayor and Council of the City of Asbury Park that this body will 

hold a meeting on February 26, 2025 at 6:00 PM in the Council Chambers located at 1 Municipal 

Plaza, Asbury Park, New Jersey, that will be limited only to consideration of an items or items 

with respect to which the public may be excluded pursuant to section 7b of the Open Public 

Meetings Act. 

 

The general nature of the subject or subjects to be discussed are as follows: 

 

A. Public Safety: 

1. Police Monthly Report January 2025 

2. Wesley Lake Maintenance 

 

B. Contract Negotiations: 

1. EALC, LLC Block 2604, Lots 8,11,12,13,14 and Block 2609, Lots 2 and 3  

2. Purchase and Sale of Home Plate Properties - Asbury Park Housing Authority  

3. Veo E-Scooter Contract Negotiation/System Proposal 

4. 9 Main Street Block: 2409 Lot: 1 Proposed Agreement 

 

C. Litigation: 

1.  JLD Investment Group, LLC v. City of Asbury Park; City of Asbury Park Planning 

Board 

2. NJIIF Litigation Update 

 

D. Attorney-Client Privilege: 

 

 

The public is excluded from said meeting, and further notice is dispensed with, all in accordance 

with section 8 and 4a of the Open Public Meetings Act. 

    

      

       

     

       ANTHONY CUCCI 

       DEPUTY CITY CLERK    
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Minutes 

Meeting of the Municipal Council 

Wednesday, February 12, 2025 

REGULAR MEETING 

 

 

Executive Session - 4:00 p.m. 

 

 

2025-95 Resolution Authorizing a meeting which excludes the public  
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

Workshop Session - 6:00 p.m. 

 Call to Order/Roll Call  
 

 

Attendee Name Title Status Arrived 

Angela Ahbez-Anderson Councilmember Present  

Eileen Chapman Councilmember Absent  

Yvonne Clayton Councilmember Present  

Amy Quinn Deputy Mayor Present  

John Moor Mayor Present  

Lisa Esposito City Clerk Absent  

Anthony Cucci Deputy City Clerk Present  

John Hayes Acting City Manager Present  

 

Deputy City Clerk Anthony Cucci called the meeting to order at 6:03 PM. 

 Silent Prayer/Moment of Reflection  
 

 

 Salute to the Flag  
 

 

 Announcement - Open Public Meetings Act  
 

 

SPECIAL EVENT APPLICATIONS: 

Director of Recreation, Leesha Floyd presented special events applications to Mayor and Council. 
 

 

3.B.2

Packet Pg. 6

M
in

u
te

s 
A

cc
ep

ta
n

ce
: 

M
in

u
te

s 
o

f 
F

eb
 1

2,
 2

02
5 

6:
00

 P
M

  (
M

in
u

te
s)



2 

ITEMS TO BE PRESENTED: 
 

 

1. Presentation of Redevelopment of  Block 4201, Lots 2, 6, and 7 (201 6th Avenue, 

1509 and 1511 Kingsley Street) by Asbury Park Apartments and Resort, LLC  

. 
 

 

 Matters from City Council  

Council member Ahbez-Anderson stated, Good Evening everyone, happy to see you. Friday is 

Valentines Day make sure you have a happy one and make sure if someone does not bring you 

some sweets or flowers buy one for yourself. Love yourself. Thank you. 

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  

Acting City Manager, John Hayes had no matters at this time. 
 

 

 Matters from City Attorney  

City Attorney (Substitute), Scott Kenneally had no matters at this time.  
 

 

PUBLIC PARTICIPATION 

A motion was made by Council member Clayton and seconded by Council member Ahbez-

Anderson to open the meeting to the public. All were in favor.  

 

The following members of the public spoke: Susan Mikaitis made a comment asking the City 

Council to support pending state legislation; Kylie Mandeville made a comment about Asbury Park's 

status as a sanctuary city; Gabriella Cucinotta, Frank Cucinotta, Roger Mumford, Gloria Perretti, 

Ben Hall, Timothy B. Middleton, William Farkas, Denise Nadel, Cathy Hurwitz, Michelle Molokie, 

Lauren Nadel, and Mary Vileno made a comment about the presentation of proposed redevelopment 

at Block 4201, Lots 2,6, and 7 (201 6th Avenue, 1509 and 1511 Kingsley Street); Polli Schildge 

made a comment about the Vision Zero Policy; Tom Pivinski made a comment about the 

Environmental Shade Tree Commission and the presentation of proposed redevelopment at Block 

4201, Lots 2,6, and 7 (201 6th Avenue, 1509 and 1511 Kingsley Street). 

 

A motion to close the meeting to the public was made by Council member Ahbez-Anderson and 

seconded by Deputy Mayor Quinn. All were in favor. 
 

 

MINUTES 
 

3.B.2
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RESULT: ADOPTED [UNANIMOUS] 

MOVER: Yvonne Clayton, Councilmember 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

1. Municipal Council- Executive Meeting January 29, 2025 4:00 PM  
 

 

2. Municipal Council - Regular Meeting - Jan 29, 2025 6:00 PMAccepted  
 

 

INDIVIDUAL RESOLUTIONS 
 

 

2025-97 Resolution Approving Payment of Bills 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: John Moor, Mayor 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-96 Special Event Applications 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Yvonne Clayton, Councilmember 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-98 Resolution Authorizing the Transfer of Appropriation Reserves in the Fiscal Year 2024 

Budget 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-99 Resolution Amending Temporary Budget Appropriations for 2025 Budget 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: John Moor, Mayor 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-78 Resolution Ratifying the Superior Officers Association, Local No. 6 of the Patrolmen’s 

Benevolent Association of the State of New Jersey Union Contract 
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RESULT: ADOPTED [UNANIMOUS] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-100 Resolution Authorizing the Purchase of a Thickener Transfer Pump Needed  at  the   

Wastewater Treatment Plant 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-101 Resolution Authorizing the Annual Renewal of Adobe 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-102 Resolution Authorizing an Annual Boiler Service Agreement with  Superior Central 

Boiler 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Yvonne Clayton, Councilmember 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-103 Resolution Authorizing an Agreement with Mazza Recycling for the Processing and 

Disposition of Recyclable Materials 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-104 Resolution Authorizing Agreement with JCPL 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-105 Resolution Authorizing a Professional Services Contract for State Police Accreditation 

Maintenance 
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RESULT: DEFEATED [2 TO 2] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton 

NAYS: Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-106 Resolution of The Mayor And City Council of The City of Asbury Park Determining 

That The Development of Affordable Housing For The Project Known As The Marmora 

Family Community And Education Center Will Address An Existing Housing Need In 

The City of Asbury Park For Home Program Financing (Block 802, Lots 1-3; 5) 1200-

1210 Springwood Avenue and 39 and 43 Atkins Avenue 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: John Moor, Mayor 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-107 Resolution Appointing Municipal Housing Liaison 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-108 Resolution Establishing And Adopting Vision Zero Policy And Goal For The City Of 

Asbury Park 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

ORDINANCES 
 

 

Introduction 

2025-5 Ordinance Of The City Of Asbury Park Amending And Supplementing Chapter 4, 

Entitled “General Licensing,” Of The Code Of The City Of Asbury Park To Amend 

Special Event Fees  
 

RESULT: INTRODUCED [UNANIMOUS]
 
Next: 2/26/2025 6:00 PM 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
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Second Reading/Public Hearing 

2025-1 Ordinance Amending the 1201 Memorial Drive Redevelopment Plan for Property 

Located at 1201 Memorial Drive (Block 203, Lot 5)  
 

RESULT: TABLED [UNANIMOUS]
 
Next: 2/26/2025 6:00 PM 

MOVER: John Moor, Mayor 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-2 Ordinance of the City of Asbury Park, in the County of Monmouth, State of New Jersey, 

providing for the Special Assessment of the cost of certain wastewater, stormwater, 

roadway, streetscape, utility and other infrastructure improvements on Block 4306, Lots 

1, 2, 3, 4, 5, 6, 7 and 8 (200-210 Eighth Avenue, 201-209 Seventh Avenue and 1604 

Webb Street)on the city tax map which are located within the Asbury Park Waterfront 

Redevelopment Area and establishing a mechanism for payment of the cost thereof  
 

RESULT: TABLED [UNANIMOUS]
 
Next: 2/26/2025 6:00 PM 

MOVER: John Moor, Mayor 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-3 Ordinance of The City of Asbury Park Authorizing The Execution of a Financial 

Agreement with K. Hovnanian’s Delta at Asbury Park Urban Renewal, LLC Concerning 

Property Located At Block 4306, Lots 1, 2, 3, 4, 5, 6, 7 and 8 8 (200-210 Eighth Avenue, 

201-209 Seventh Avenue and 1604 Webb Street) on The City Tax Map within The 

Asbury Park Waterfront Redevelopment Area and Granting A Tax Exemption  
 

RESULT: TABLED [UNANIMOUS]
 
Next: 2/26/2025 6:00 PM 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: John Moor, Mayor 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

2025-4 Ordinance Amending the Redevelopment  Plan for 1001 First Avenue City of Asbury 

Park, Monmouth County, Block: 401, Lots: 10, 11,12, and 13  
 

RESULT: TABLED [UNANIMOUS]
 
Next: 2/26/2025 6:00 PM 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Angela Ahbez-Anderson, Yvonne Clayton, Amy Quinn, John Moor 

ABSENT: Eileen Chapman 
 

ADJOURNMENT 

3.B.2
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 The meeting was adjourned at 7:30 PM 

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

Moor. Meeting adjourned at 7:30 PM. 
 

 

 

       Respectfully submitted by: 

 

       ___________________________________ 

       Anthony Cucci, Deputy City Clerk 
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-110  

Resolution authorizing the payment of bills in the amount of $1,396,274.76 

3.C.1
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RESOLUTION NO. 2025-110 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AUTHORIZING THE PAYMENT OF BILLS 

 

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       $1,396,274.76 

 

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    $    1,396,274.76    

    

  TOTAL VOUCHERS     $    1,396,274.76 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-110 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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RESOLUTION NO. 2025-111 

 

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 February 26, 

2025 the following Special Events Applications were presented for approval by the Director of 

Recreation: 

 

1. Asbury Park St. Patrick’s Day Parade 

2. City of AP Easter Egg Hunt 

3. Family Day at the Beach 

4. Autism Awareness & Inclusion Family Day 

5. First Fridays Art & Sound 

6. Weddings 

7/25 

10/17 

8/2 

8/15 

 

 

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. 
 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-111 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 
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ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-112  

Increase to temporary budget prior to budget adoption. 
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RESOLUTION NO. 2025-112 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AMENDING TEMPORARY BUDGET APPROPRIATIONS FOR 2025 

BUDGET 

 

WHEREAS, N.J.S.A 40A:4-20 provides that the Governing Body by a 2/3 vote of the full 

membership thereof may make emergency temporary appropriations for any purpose for which 

appropriation may lawfully be made for the period between the beginning of the current fiscal 

year and the final adoption of the budget for the said year; and 

 

 WHEREAS, the previously adopted temporary budget did not provide sufficient funds 

for the operational costs prior to the final adoption of the 2025 budget. See attachment. 

 

    

 NOW, THEREFORE BE IT RESOLVED by the Mayor and Council of the City of 

Asbury Park that the following Emergency Temporary Appropriation for the year 2025 be 

adopted and a certified copy of this resolution be provided to the City's Chief Financial Officer 

and the Director of Division of Local Government Services, Department of Community Affairs, 

State of New Jersey. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-112 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 

3.C.3
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2025  TEMPORARY BUDGET AMENDMENT ATTACHMENT

FROM TO

Current Fund:

Liability Insurance 430,500.00 730,500.00

Employee Group Insurance 1,540,048.00 3,540,048.00

Streets and Roads OE 178,631.00 218,631.00

 Prior Years Bills - 10,000.00

Firefighers Assistance Grant - 154,530.66

Matching Funds - 7,726.54

Sewer Operating Fund:

Salaries and Wages 170,625.00 195,625.00

Bond Principle - 223,000.00
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-113  

This resolution is to refund overpaid sewer charges. The payer has requested their money back 

and provided proof of payment. This can be placed on the consent agenda as this resolution is 

routine in nature. 
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RESOLUTION NO. 2025-113 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION TO REFUND OVERPAID MUNICIPAL CHARGES FOR VARIOUS 

PROPERTIES 

 

WHEREAS, the below properties have overpayments credited against their accounts; 

and  

WHEREAS, the Tax Collector has been requested, in writing, to refund the payer, who 

has provided documented proof of payment; and 

 

NOW, THEREFORE, BE IT RESOLVED by the Mayor and City Council of the City 

of Asbury Park, County of Monmouth, State of New Jersey, as follows:  

 

) Refund an overpayment of sewer charges in the amount of $58.50 to Susan Dugan, for 

Block 1704, Lot 8, 1213 Second Avenue. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-113 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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CITY OF ASBURY PARK

Customer Recent Activity Report

Report Date: 02/13/25  04:02 PM

Active Services:

Sewer

Account Id: 10170758-0

Owner: FOTI, ROBERT

Property Location: 1213 SECOND AVENUE

Recent Billings: Bill Date Due Date Amount Billed Amount Due Usage Principal Balance Interest/Penalty

Sewer 01/16/25 02/01/25 121.50 0.00 S:      10 0.00 0.00

Sewer 10/16/24 11/01/24 121.50 0.00 S:      10 0.00 0.00

Sewer 07/15/24 08/01/24 96.60 0.00 S:       4 0.00 0.00

Sewer 04/12/24 05/01/24 96.60 0.00 S:       4 0.00 0.00

Sewer 01/08/24 02/01/24 104.90 0.00 S:       6 0.00 0.00

Sewer 10/13/23 11/01/23 125.65 0.00 S:      11 0.00 0.00

Sewer 07/13/23 08/01/23 96.60 0.00 S:       4 0.00 0.00

Sewer 04/13/23 05/01/23 96.60 0.00 S:       4 0.00 0.00

Sewer 01/10/23 02/01/23 96.60 0.00 S:       4 0.00 0.00

Sewer 10/13/22 11/01/22 109.05 0.00 S:       7 0.00 0.00

Sewer 07/12/22 08/01/22 100.75 0.00 S:       5 0.00 0.00

Sewer 04/07/22 05/01/22 96.60 0.00 S:       4 0.00 0.00

Current Balance: $-58.50 Avg   S:       7 $-58.50 $0.00

Recent Payments & Adjustments:

Type Date Amount Description

Payment 01/13/25 180.00 CK 7444

Payment 10/29/24 121.50 CR 3884642099

Payment 08/07/24 96.60 CR 3879386720

Payment 05/02/24 96.60 CK 4171
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-114  

This resolution authorizes an application to the N.J. Local Finance Board for approval of a 

proposed Redevelopment Area Bond financing for a project located within the City’s Waterfront 

Redevelopment Area. 
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RESOLUTION NO. 2025-114 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION OF THE CITY OF ASBURY PARK MAKING APPLICATION TO THE 

LOCAL FINANCE BOARD SEEKING AUTHORIZATION FOR NOT TO EXCEED 

$28,000,000 REDEVELOPMENT AREA BONDS TO FINANCE THE CONSTRUCTION 

AND INSTALLATION OF CERTAIN INFRASTRUCTURE IMPROVEMENTS 

WITHIN A PORTION OF THE ASBURY PARK WATERFRONT REDEVELOPMENT 

AREA PURSUANT TO N.J.S.A. 40A:12A-29(A)(3) AND 40A:12A-67(G) 

 

 WHEREAS, the City of Asbury Park, in the County of Monmouth, New Jersey (the 

“City”) desires to make application to the Local Finance Board with respect to a proposed bond 

resolution authorizing the issuance of not to exceed $28,000,000 redevelopment area bonds (the 

“Bonds”), which Bonds shall be used to finance the construction and acquisition of certain 

infrastructure improvements within a portion of the Asbury Park Waterfront Redevelopment 

Area (the “Infrastructure Project”), and a special assessment agreement with respect to same, all 

pursuant to the Redevelopment Area Bond Financing Law, N.J.S.A. 40A:12A-64 et seq. (the 

“Redevelopment Area Bond Law”), the Local Redevelopment and Housing Law, N.J.S.A. 

40A:12A-1 et seq. (the “Redevelopment Law”), and any other law of the State of New Jersey 

necessary to issue and deliver said Bonds; and 

 

 WHEREAS, the Bonds will be secured by special assessments paid by redevelopers, 

which payments shall be pledged and assigned by the City to secure the Bonds; and 

 

WHEREAS, pursuant to N.J.S.A. 40A:12A-29(a)(3), bonds issued by a “redevelopment 

entity” (including the City) pursuant to the Redevelopment Law may be sold at private sale upon 

application to and prior approval of the Local Finance Board; and 

 

 WHEREAS, pursuant to N.J.S.A. 40A:12A-67(g), a financial instrument, whether issued 

by a municipality or an authority (such as the Bonds), that is secured in whole or in part by 

special assessments as provided in the Redevelopment Bond Law, shall be subject to the review 

and approval of the Local Finance Board; and 

 

 WHEREAS, to obtain such approvals, the City is willing to make application to the 

Local Finance Board for approval of the issuance of the proposed Bonds (the “Application”), a 

copy of which is will be placed on file with the City Clerk; and 

 

 WHEREAS, the City believes that: 

3.C.5
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() it is in the public interest to accomplish such purpose; and 

 

(b) said purpose or improvements are for the health, welfare, convenience or 

betterment of the inhabitants of the City; and 

 

(c) the amounts to be expended for said purpose or improvements are not 

unreasonable or exorbitant; and 

 

(d) the proposal is an efficient and feasible means of providing services for 

the needs of the inhabitants of the City and will not create an undue 

financial burden to be placed upon the City; and 

 

(e) the implementation of the Infrastructure Project is in the best interests of 

the City and its residents; 

 

 NOW THEREFORE, BE IT RESOLVED by the Mayor and City Council of the 

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

 

 Section 1. The Application is hereby approved, and the Mayor, the City Manager, the 

Chief Financial Officer, the City’s Financial Advisor (Acadia Financial Group, Inc.), the City’s 

Bond Counsel (Dilworth Paxson LLP), along with other representatives of the City, are hereby 

authorized to prepare such Application, to file such Application with the Local Finance Board 

and to represent the City in matters pertaining thereto. 

 

 Section 2. The City Clerk is hereby directed to prepare and file a copy of this 

Resolution with the Local Finance Board as part of such application. 

 

 Section 3. The Local Finance Board is hereby respectfully requested to consider such 

application and to record its findings, recommendations and/or approvals as the same may be 

required by law. 

 

 Section 4. The Mayor, the City Manager or Chief Financial Officer are each hereby 

authorized and directed to determine all matters in connection with the Bonds and the project 

associated with same not determined by this or a subsequent resolution, all in consultation with 

Bond Counsel or Special Counsel, and the manual or facsimile signature of the Mayor, the City 

Manager the Chief Financial Officer, the City Clerk and any other City representative, including 

but not limited to, Bond Counsel or Special Counsel, are each hereby authorized and directed to 

take such actions or refrain from such actions as are necessary to consummate the transaction 

contemplated by the issuance of the Bonds and the undertaking of the project associated with 

same, and any and all such actions or inactions taken by the aforesaid City representatives are 

hereby ratified and confirmed, nunc pro tunc. 

 

 Section 5. If any part of this resolution shall be deemed invalid, such parts shall be 

severed and the invalidity thereby shall not affect the remaining parts of this resolution. 
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 Section 6. A copy of this resolution shall be available for public inspection at the 

offices of the City. 

 

 Section 7. This Resolution shall take effect immediately upon its adoption. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-114 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-115  

Resolution authorizing a Shared Service Agreement with the Borough of Rumson and City of 

Asbury Park for Technical Rescue Services For Confined Space Entry for the calendar year 

January 2024 through December 2028.  
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RESOLUTION NO. 2025-115 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AUTHORIZING EXECUTION OF A SHARED SERVICES 

AGREEMENT WITH THE BOROUGH OF RUMSON FOR TECHNICAL RESCUE 

SERVICES FOR CONFINED SPACE ENTRY 

 

WHEREAS, the “Uniform Shared Services and Consolidation Act,” N.J.S.A. 40A:65-

1, et seq. (the “Act”), authorizes local units of this State to enter into an agreement with any 

other local unit or units to provide or receive any service that each local unit participating in 

the agreement is empowered to provide or receive in its own jurisdiction; and 

 

WHEREAS, the City of Asbury Park (the “City”) and the Borough of Rumson 

Authority (the “Borough”) have determined that it would be advantageous for the City of 

Asbury Park to enter into an agreement for technical rescue services for confined space entry 

to the Borough; and 

 

WHEREAS, in the spirit of inter-municipal cooperation, and in furtherance of the 

principles underlying the Act, the Parties have negotiated a Shared Services Agreement (the 

“Agreement”), which sets forth the terms and conditions associated with this undertaking, a 

copy of which is attached hereto and made a part hereof; and 

 

WHEREAS, the Mayor and City Council wish to authorize the City to enter into this 

Agreement, or one which is substantially similar thereto and which meets with the approval of 

the Municipal Attorney, and to authorize the Mayor and City Clerk to execute same on behalf 

of the City. 

 

NOW, THEREFORE, BE AND IT IS HEREBY RESOLVED, by the Mayor and 

City 

Council of the City of Asbury Park, as follows: 

 

1. The Mayor is hereby authorized to execute, and the City Clerk to attest, the 

attached Agreement, or one which is substantially similar thereto and which 

meets with the approval of the Municipal Attorney, on behalf of the City. 

 

2. The City of Asbury Park shall bill for costs upon adoption of the 

services rendered. 

 

3.C.6
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3. This Agreement shall be effective through December 31, 2028, unless extended 

by the agreement of both parties in writing prior to December 31, 2028. 

 

4. That a certified copy of this Resolution and a copy of the attached 

Agreement shall be provided to each of the following: 

 

a. Borough of Rumson 

b. John Hayes, Acting City Manager 

c. Kevin Keddy, Fire Chief 

d. Kevin Starkey, Esq., Municipal Attorney 

e. JoAnn Boos, Chief Financial Officer 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-115 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 

3.C.6

Packet Pg. 57



3.C.6.a

Packet Pg. 58

A
tt

ac
h

m
en

t:
 R

u
m

so
n

 S
h

ar
ed

 S
er

vi
ce

s 
A

g
re

em
en

t 
 (

20
25

-1
15

 :
 A

u
th

o
ri

zi
n

g
 E

xe
cu

ti
o

n
 O

f 
A

 S
h

ar
ed

 S
er

vi
ce

s 
A

g
re

em
en

t 
W

it
h

 T
h

e 
B

o
ro

u
g

h
 O

f



3.C.6.a

Packet Pg. 59

A
tt

ac
h

m
en

t:
 R

u
m

so
n

 S
h

ar
ed

 S
er

vi
ce

s 
A

g
re

em
en

t 
 (

20
25

-1
15

 :
 A

u
th

o
ri

zi
n

g
 E

xe
cu

ti
o

n
 O

f 
A

 S
h

ar
ed

 S
er

vi
ce

s 
A

g
re

em
en

t 
W

it
h

 T
h

e 
B

o
ro

u
g

h
 O

f



3.C.6.a

Packet Pg. 60

A
tt

ac
h

m
en

t:
 R

u
m

so
n

 S
h

ar
ed

 S
er

vi
ce

s 
A

g
re

em
en

t 
 (

20
25

-1
15

 :
 A

u
th

o
ri

zi
n

g
 E

xe
cu

ti
o

n
 O

f 
A

 S
h

ar
ed

 S
er

vi
ce

s 
A

g
re

em
en

t 
W

it
h

 T
h

e 
B

o
ro

u
g

h
 O

f



 

 

 

 

Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-116  

Resolution authorizing the annual renewal of Vector Scheduling software for the Fire 

Department in the amount of $7,566.20 utilizing Fire O&E funds. 
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RESOLUTION NO. 2025-116 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AUTHORIZING THE ANNUAL RENEWAL OF VECTOR 

SCHEDULING SOFTWARE FOR THE FIRE DEPARTMENT 

 

WHEREAS, the City has a need to renew the Fire Department Vector Scheduling 

software for one year; and 

 

WHEREAS, the City has obtained the attached quote from Target Solutions Learning 

LLC d/b/a Vector Solutions in the amount of $7,566.20; and 

 

WHEREAS, the City of Asbury Park is desirous of awarding a contract for the annual 

renewal of Vector Scheduling software to the vendor listed above in an amount of $7,566.20; 

and 

 

WHEREAS, the Chief Financial Officer has certified that funds are available in the 

following accounts 5-01-25-265-000-261 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 

renewal of Vector Scheduling software in the amount of $7,566.20 and a copy of this Resolution 

shall be provided to the Acting City Manager, CFO, Fire Chief, and Director of Purchasing. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-116 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-117  

Resolution authorizing emergency temporary removal of blocked pipe at the Wesley Lake 

Outfall totaling $25,000.00 from Lucas Brothers, Inc. utilizing Street & Roads O&E funds. 
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RESOLUTION NO. 2025-117 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AUTHORIZING THE EMERGENCY WESLEY LAKE OUTFALL 

REPAIRS NEEDED 

 

WHEREAS, the CFO declared an emergency as per the Local Public Contracts Law, 

N.J.S.A. 40A:11-6 for the temporary removal of blocked pipe at the Wesley Lake Outfall; and 

 

WHEREAS, the declarations of the emergency are on file with the CFO and Director of 

Purchasing as per the Local Public Contract Law; and 

  

WHEREAS, a proposal has been received from Lucas Brothers, Inc.  for the emergency 

temporary removal of blocked pipe at the Wesley Lake Outfall needed in the amount of 

$25,000.00; and 

 

WHEREAS, the Chief Financial Officer has certified that funds are available in Account         

5-01-26-290-000-218.  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 temporary removal of blocked pipe at the Wesley Lake Outfall in the amount of 

$25,000.00 from Lucas Brothers, Inc. and a copy of this Resolution shall be provided to the 

Deputy Director of Public Works, Acting City Manager, CFO and Purchasing Agent. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-117 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-118  

Resolution authorizing professional service to the Ocean County Police Academy to train five 

Class II Special Law Enforcement Officers as per the Police Training Commission totaling 

$7,500.00 utilizing Grant Funds. 
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RESOLUTION NO. 2025-118 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AUTHORIZING PROFESSIONAL SERVICES TO THE OCEAN 

COUNTY POLICE ACADEMY FOR CLASS II SPECIAL LAW ENFORCEMENT 

POLICE TRAINING 

 

WHEREAS, the City has a need to train five Class II Special Law Enforcement Officers 

as per the Police Training Commissions; and  

 

WHEREAS, the City has obtained the attached invoice from the Ocean County Police 

Academy totaling $7,500.00; and  

 

 WHEREAS, this professional service is exempt from public bidding as per N.J.S.A. 

40A;11-5(1)(dd) Professional Services; and 

 

 WHEREAS, the City Manager is hereby authorized to sign any contracts with the 

vendor; and 

 

 WHEREAS, the Chief Financial Officer has certified that funds are available in the 

Current Fund G-02-43-982-024-200; and 

  

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

County of Monmouth, State of New Jersey, authorizing professional services related to the Class 

II Special Law Enforcement Officer training to the Ocean County Police Academy in the amount 

of $7,500.00; and 

 

NOW, THEREFORE, BE IT FURTHER RESOLVED that a copy of this Resolution 

be provided to the Chief of Police, CFO, Acting City Manager and Director of Purchasing. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-118 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 
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ANTHONY CUCCI 

DEPUTY CITY CLERK 

3.C.9

Packet Pg. 71



3.C.9.b

Packet Pg. 72

A
tt

ac
h

m
en

t:
 C

L
A

S
S

 II
 T

R
A

IN
IN

G
 A

T
 O

.C
.P

.A
 IN

V
O

IC
E

  (
20

25
-1

18
 :

 A
u

th
o

ri
zi

n
g

 P
ro

fe
ss

io
n

al
 S

er
vi

ce
s 

to
 O

ce
an

 C
o

u
n

ty
 P

o
lic

e 
A

ca
d

em
y 

fo
r



 

 

 

 

Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-119  

Resolution authorizing a professional service contract to Lexipol, The Rodgers Group, LLC  for 

State Police Accreditation Maintenance in the amount of $13,006.19 (year 2 of 3) from the 

Police O&E budget. 

3.C.10
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RESOLUTION NO. 2025-119 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AUTHORIZING A PROFESSIONAL SERVICES CONTRACT FOR 

STATE POLICE ACCREDITATION MAINTENANCE 

 

WHEREAS, the City has a need for professional service for the State Accreditation 

Maintenance for the Police Department; and  

 

WHEREAS, the City has obtained the attached invoice from Lexipol, The Rodger's 

Group totaling $13,006.19; and  

 

 WHEREAS, this professional service is exempt from public bidding as per N.J.S.A. 

40A;11-5(1)(a)(i) Professional Services; and 

 

 WHEREAS, the City Manager is hereby authorized to sign any contracts with the 

vendor; and 

 

 WHEREAS, the Chief Financial Officer has certified that funds are available in the 

Current Fund 5-01-25-240-000-237; and 

  

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

County of Monmouth, State of New Jersey, awards the contract for professional services related 

to the Police Accreditation to Lexipol, The Rodger's Group in a not-to-exceed amount of 

$13,006.19; and 

 

NOW, THEREFORE, BE IT FURTHER RESOLVED that a copy of this Resolution 

be provided to the Chief of Police, CFO, Acting City Manager and Director of Purchasing. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-119 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 
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ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-120  

Resolution authorizing a professional service contract to Cellebrite for Police training for three 

Detectives totaling $13,822.50 from the JAG Grant and LETF funds. 
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RESOLUTION NO. 2025-120 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AUTHORIZING PROFESSIONAL SERVICES  TO CELLEBRITE FOR 

POLICE TRAINING 

 

WHEREAS, the City has a need for three Detectives to acquire training on new software 

utilized by the Monmouth County Prosecutor's Office; and  

 

WHEREAS, the City has obtained the attached quote from Cellebrite, Inc. totaling 

$13,822.50; and  

 

 WHEREAS, this professional service is exempt from public bidding as per N.J.S.A. 

40A;11-5(1)(dd) Professional Services; and 

 

 WHEREAS, the City Manager is hereby authorized to sign any contracts with the 

vendor; and 

 

 WHEREAS, the Chief Financial Officer has certified that funds are available in the 

following account G-02-43-997-025-200; and 

  

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

County of Monmouth, State of New Jersey, authorizing professional services related to the 

Police Department training to Cellebrite, Inc.  in the amount of $13,822.50; and 

 

NOW, THEREFORE, BE IT FURTHER RESOLVED that a copy of this Resolution 

be provided to the Chief of Police, CFO, Acting City Manager and Director of Purchasing. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-120 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-121  

Amending Resolution 2024-527 to align with the State of New Jersey Fiscal Year operating 

calendar.  

3.C.12
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RESOLUTION NO. 2025-121 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION AMENDING RESOLUTION 2024-527 AUTHORIZING THE 

SUBMISSION OF AN APPLICATION TO THE NEW JERSEY URBAN ENTERPRISE 

ZONE AUTHORITY FOR ENTERPRISE ZONE ASSISTANCE FUNDS FOR THE 

ASBURY PARK UEZ PROGRAM ADMINISTRATIVE EXPENSES FOR FISCAL 

YEAR 2025 

 

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 or 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 

2025; and 

 

WHEREAS, the Executive Director of the UEZA issued a letter dated October 1, 2024, stating 

the FY 2025 Zone Assistance Fund is $1,163,635; and 

 

WHEREAS the UEZ can request up to ten percent (10%) of its FY allocation for its 

administrative expenses, the amount requested is not to exceed $50,346.00 

 

WHEREAS, pursuant to N.J.S. 52:27H-88, the City of Asbury Park previously adopted 

Resolution 2024-527, granting permission for the city’s Urban Enterprise Zone Coordinator to 

request funding from the Urban Enterprise Zone Authority  

 

WHEREAS, pursuant to N.J.S. 52:27H-88 in order to fund this project from funds deposited in  

the Enterprise Zone Assistance funds, the governing body must adopt a resolution approving and  

authorizing the use of Zone Assistance Funds. 

 

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 

3.C.12

Packet Pg. 90



$50,346.00 to the Urban Enterprise Zone Authority to evaluate and approve funding from the 

funds 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. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-121 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Individual Resolutions 

Meeting of the Municipal Council 

Monday, December 23, 2024 

RESOLUTION SUMMARY 

 

 

2024-527  

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.  

3.C.12.b
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RESOLUTION NO. 2024-527 

 

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 PROGRAM ADMINISTRATIVE EXPENSES 

 

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 or encourage private investment and job 

creation; and  

 

WHEREAS, the City of Asbury Park's UEZ Coordinator intends to submit a project request to 

the New Jersey Urban Enterprise Zone Authority (UEZA) for the creation of a new project to be 

titled  

“City of Asbury Park UEZ Zone Administration Budget”; and 

 

WHEREAS, the Executive Director of the UEZA issued a letter dated October 1, 2024, stating 

the FY 2025 Zone Assistance Fund is $1,163,635; and 

  

WHEREAS the UEZ can request up to ten percent (10%) of its FY allocation for its 

Administrative expenses, the amount requested for the project is ONE HUNDRED AND 

SIXTEEN THOUSAND, THREE HUNDRED AND SIXTY THREE DOLLARS ($116,363.00); 

and 

 

WHEREAS, pursuant to N.J.S. 52:27H-88 in order to fund this project from funds deposited in  

the Enterprise Zone Assistance funds, the governing body must adopt a resolution approving and  

authorizing the use of Zone Assistance Funds. 

 

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 of $116,363.00 to 

the Urban Enterprise Zone Authority to evaluate and approve funding from the funds deposited 
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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. 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2024-527 which was finally adopted by the City Council at a meeting held 

on the 23rd day of December, 2024 

 

CERTIFIED BY ME THIS 24th DAY OF December, 2024. 

 

 
ANTHONY CUCCI 

DEPUTY CITY CLERK 

 

 
 ✓ Vote Record - Resolution 2024-527 
 Adopted 
 Adopted as Amended 
 Defeated 
 Tabled 
 Withdrawn 
 Second Reading 
 Resolution Failed for Lack of 

Seconder 
 

    Yes/Aye No/Nay Abstain Absent 
Angela Ahbez-Anderson Voter     
Eileen Chapman Seconder     
Yvonne Clayton Voter     
Amy Quinn Mover     
John Moor Voter     
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Individual Resolutions 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

RESOLUTION SUMMARY 

 

 

2025-122  

Thus Resolution is Supporting Pending Legislation (S3545/A4696) Which Would Impose 

Liability On Large Fossil Fuel Companies For Certain Climate Change Related Damages Caused 

Instead Of Imposing The Costs On New Jersey Taxpayers. 

3.C.13
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RESOLUTION NO. 2025-122 

 

City of Asbury Park 

County of Monmouth 

State of New Jersey 

 

RESOLUTION SUPPORTING PENDING LEGISLATION (S3545/A4696) WHICH 

WOULD IMPOSE LIABILITY ON LARGE FOSSIL FUEL COMPANIES FOR 

CERTAIN CLIMATE CHANGE RELATED DAMAGES 

 

WHEREAS, the proposed "NJ Climate Superfund Act" (S3545 / A4696), pending before the 

New Jersey Legislature would impose liability on large fossil fuel companies for certain 

climate change-related damages they caused instead of imposing all those costs on New Jersey 

taxpayers; and 

WHEREAS, New Jersey has experienced deaths and billions of dollars in losses from storms 

linked to climate change. Hurricane Sandy costs are estimated to be over $29 billion, along with 

38 deaths, while Hurricane Ida caused about $2 billion in costs and 30 deaths. From 1980-2024 

(as of November 1, 2024), there have been 74 confirmed weather/climate disaster events with 

losses exceeding $1 billion each to affect New Jersey. These costs do not include many others 

associated with climate change listed below; and 

WHEREAS, the total global GDP today is about $100 trillion, and "climate change is on 

track to cost the global economy $38 trillion every year in damages within the next 25 years; 

and 

WHEREAS, a 2023 report found that extreme climate events cost the U.S. $150 billion each 

year, excluding costs related to loss of life, healthcare, and ecosystem damage. The 2024 

catastrophic flooding and destruction caused by Hurricane Helene in western North Carolina 

alone likely caused at least a record $53 billion in damages and recovery needs; and 

 

WHEREAS, the effects of climate change on New Jersey municipalities include but are not 

limited to increases in the costs of property insurance, flooding (including clean-ups, property 

buyouts and prevention), public health care costs (costs from injuries, heat, dealing with vector 

borne diseases and insurance), repair to critical infrastructure such as roads, bridges, sewer 

systems and wastewater management, installing/maintaining air conditioning in schools, costs of 
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dealing with forest fires and resulting property damages, increased costs of water purification 

from droughts or floods, seawall and other protections against ocean flooding, raising roads to 

prevent sunny-day flooding, potential lawsuits from residents, loss of tax revenue from destroyed 

properties, salt water invasion of aquifers, algal blooms, loss of recreation/tourism revenue, 

dealing with insect and other infestations; and 

 

WHEREAS, more than 50 years ago, scientists at major fossil fuel companies knew of the direct 

link between fossil fuels and global warming and reported their findings to corporate executives, 

who chose to deceive the public about climate science, downplay and distort the evidence of 

climate change, engage in a decades-long campaign against climate action, fund counterfeit 

science, and manufacture uncertainty with no scientific basis; and 

WHEREAS, the top 25 oil and gas 'carbon majors' have continually earned enormous profits 

and have the ability to pay for their share in damages and remain extremely profitable. Global 

climate damages from emissions associated with the top 25 oil and gas 'carbon majors' between 

1985 and 2018 are estimated at 20 trillion USD compared to the 30 trillion USD they earned 

over the same period. In 2022 seven carbon majors including Aramco, Exxon Mobil, and Shell 

earned profits almost twice the estimated damages caused by their emissions that year - 497 

billion USD compared to 260 billion USD'; and 

WHEREAS, the Climate Superfund Act seeks to hold "responsible parties," which are 

defined as large fossil fuel companies operating in New Jersey and were responsible for more 

than one billion metric tons of greenhouse gas emissions since 1994, liable for the past, 

current, and future costs of funding climate change adaptation and resilience projects instead 

of placing the burden on New Jersey taxpayers; and 

WHEREAS, the State Treasurer will be authorized under this Act to determine the cost 

impacts of these greenhouse gas emissions on the State, including effects on public health, 

natural resources, biodiversity, agriculture, economic development, flood preparedness and 

safety, housing, and any other effect that the State Treasurer determines is relevant; and 

WHEREAS, a Climate Superfund Cost Recovery Program will be established under this Act 

by the NJDEP to obtain compensatory payments from Responsible Parties and accept and 

collect payment from responsible parties and to disburse those funds for "climate change 

adaptation projects;" to project sponsors of climate change adaptation and resilience projects; 

and 

WHEREAS, "climate change adaptation projects" include, but are not limited to: flood 

protection projects; home buyouts; upgrades of stormwater drainage systems; defensive 

upgrades to roads, bridges, railroads, and transit systems; preparation for, and recovery from, 
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extreme weather events; preventive health care programs and providing medical care to treat 

illness or injury caused by the effects of climate change; relocation, elevation, or retrofits of 

sewage treatment plants and other infrastructure vulnerable to flooding; installation of energy-

efficient cooling systems and other weatherization and energy efficiency upgrades and retrofits 

in public and private buildings, including schools and public housing, designed to reduce the 

public health 

effects of more frequent heat waves and forest fire smoke; upgrades to the electrical grid to 

increase stability and resilience, including the creation of self-sufficient microgrids; and 

response to toxic algae blooms, loss of agricultural topsoil, crop loss, and other climate-driven 

ecosystem threats to forests, farms, fisheries, and food systems; and 

WHEREAS, any municipality in need of climate change adaptation and resilience projects 

will be able to apply for the funds raised by the Act; and 

WHEREAS, the total funds to be recovered under this Act is expected to be multiple 

billions of dollars each year; 

WHEREAS, economists agree that the design of the Act would not cause costs to be passed 

along to consumers because 1) the payments would be based on past pollution and, therefore, 

not affect today's marginal cost of production; and 2) the price of fossil fuels is based on 

international market forces; and 

WHEREAS, the Act would not preclude municipalities from filing and paying for their 

own lawsuits in order to obtain payment for damages caused by climate change 

emissions; and 

WHEREAS, the Act will make New Jersey more affordable by not saddling New 

Jersey taxpayers with the large and rapidly increasing costs of paying for climate 

damages 

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

Park, in the County of Monmouth and State of New Jersey, in the interest of protecting its 

residents, businesses, and institutions, as of February 26th, 2025, strongly express their 

support for passage of the NJ Climate Superfund Act. 

BE IT FURTHER RESOLVED, that the Asbury Park City Clerk shall forward this Resolution 
to: 

a. New Jersey Governor Phil Murphy 

b. Commissioner of the NJ Department of Environmental Protection 

c. NJ Senate President Nicholas Scutari 
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d. NJ Assembly Speaker Craig Coughlin 

e. NJ Climate Superfund Act Senate sponsors Bob Smith, John McKeon 

f. NJ Climate Superfund Act Assembly sponsors John Allen, Garnet Hall, Alixon 

Collazos-Gill 

g. NJ State Senate legislator representing Asbury Park 

h. NJ State Assembly legislators representing Asbury Park 

i. Food & Water Watch 

j. League of New Jersey Municipalities 

k. County Commissioners and Administration of Monmouth County 

 

 

I, ANTHONY CUCCI, Deputy 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 

RESOLUTION NO. 2025-122 which was finally adopted by the City Council at a meeting held 

on the 26th day of February, 2025 

 

CERTIFIED BY ME THIS 27th DAY OF February, 2025. 

 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Asbury Park, New Jersey 

ORDINANCE NO. 2025-6 

 

ORDINANCE OF THE CITY OF ASBURY PARK AUTHORIZING THE EXECUTION 

OF A FINANCIAL AGREEMENT WITH SOMERSET ASBURY PARK URBAN 

RENEWAL, LLC CONCERNING PROPERTY LOCATED AT BLOCK 4105, LOT 1.01 

(F/K/A BLOCK 4105, LOTS 1, 4 AND A PORTION OF LOT 3) 150 FIFTH AVENUE ON 

THE CITY TAX MAP WITHIN THE ASBURY PARK WATERFRONT 

REDEVELOPMENT AREA AND GRANTING A TAX EXEMPTION 

 

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 qualify as areas “in need of redevelopment”; and 

 WHEREAS, the Act confers certain contract, planning, and financial powers upon a 

Redevelopment Entity, as that term is defined in the Act, in order to implement redevelopment 

plans adopted pursuant thereto; and  

 WHEREAS, the City of Asbury Park (the “City”), in the County of Monmouth, State of 

New Jersey, 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 (the “Redevelopment Area”); and  

 WHEREAS, pursuant to the Act, including Section 8 thereof (N.J.S.A. 40A:12A-8), a 

municipality is permitted to contract with a redeveloper to undertake redevelopment projects 

pursuant to a redevelopment plan within an area in need of redevelopment, as all such terms are 

defined in the Act; and  

 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 the same has been amended and supplemented in accordance with its terms, 

the “Redeveloper Agreement”); and  

WHEREAS, as a result of the world-wide financial issues (the “2008 Financial Crisis”) 

occurring in or about 2008, the predecessor entity to Star Holdings, LLC, iStar Financial Inc. as 

lender to Master Developer, foreclosed on a pledge of the membership interests of Master 

Developer, thereby succeeding to ownership of such membership interests in the Master 

Developer; and 
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WHEREAS, Somerset Asbury Park Urban Renewal, LLC (the “Entity”) is an urban 

renewal entity created under the provisions of the Long-Term Tax Exemption Law, N.J.S.A. 

40A:20-1 et seq. (the “LTTE Law”), and was created for the development, operation and 

maintenance of the redevelopment project described herein; and  

WHEREAS, the Entity entered into a Subsequent Developer Agreement with the City 

and the Master Developer dated January 25, 2023, as amended by that certain “First Amendment 

to Subsequent Developer Agreement”, dated November 15, 2023, and that certain “Second 

Amendment to Subsequent Developer Agreement”, dated September 11, 2024 (collectively, the 

“Subsequent Developer Agreement”); and  

WHEREAS, the Entity is proposing to develop a mixed-use building containing market-

rate, multi-family for-sale condominiums and ground floor retail and/or commercial space, 

containing 112 residential condominium dwelling units (the “Residential Units”), along with 

8,976 square feet of retail and commercial space (the “Retail Component”), along with a ground 

floor lobby and associated areas, indoor and outdoor recreation space, a multi-level parking 

structure with 237 parking spaces (the “Parking Spaces”, and together with the Residential Units, 

the “Residential Component”), bicycle storage, an indoor loading area with mechanical, utility, 

recycling and refuse facilities, and related site improvements (collectively, the “Project”) on the 

property located at Block 4105, Lot 1.01 (f/k/a Block 4105, Lots 1, 4 and a portion of Lot 3) 150 

Fifth Avenue (the “Property”); and  

 WHEREAS, in order to improve the feasibility of the construction, operation and 

maintenance of the Project, the Entity made application to the City requesting a long-term tax 

exemption and financial agreement with respect to the Project (the “Application”) pursuant to the 

LTTE Law, which Application is on file with the City Clerk; and  

 WHEREAS, the Entity has represented to the City that the 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 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 Project to the 

redevelopment of the Redevelopment Area 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 Project 

pursuant to the Financial Agreement will be a significant inducement for the Entity to proceed 
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with the Project and that based on information set forth in the Application, the 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.  
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 6. EFFECTIVE DATE. This Ordinance shall take effect according to law. 

 

 

I, ANTHONY CUCCI, Deputy 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. 2025-6 which was finally adopted by the City Council at a meeting held on 

the 26th day of February, 2025 

 

 

______________________________ 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Record and Return To: 

James G. Fearon, Esq. 

Dilworth Paxson LLP 

Paragon Way, Suite 400 

Freehold, New Jersey 07728 

 

 Re: SOMERSET ASBURY PARK URBAN  

 RENEWAL, LLC PROJECT 

 Asbury Park, New Jersey 

 (Block 4105, Lot 1.01,  

 f/k/a Block 4105, Lots 1, 

 and a portion of Lot 3) 

 

PREAMBLE 

THIS FINANCIAL AGREEMENT, (hereinafter the “Agreement”) is made on ___________, 

2025 by and between Somerset Asbury Park Urban Renewal, LLC, a New Jersey limited liability 

company qualified to do business as an urban renewal entity under the provisions of the Long-

Term Tax Exemption Law, N.J.S.A. 40A:20-1 et. seq. (the “Tax Exemption Law”) having its 

principal office at c/o Inspired by Somerset, 101 Crawfords Corner, Holmdel, New Jersey 07733, 

hereinafter designated as the “Entity”, and the City of Asbury Park, a Municipal Corporation of 

the State of New Jersey, having its principal office at One Municipal Plaza, Asbury Park, New 

Jersey 07712 hereinafter designated as the “City”. The Entity and the City are sometimes 

collectively referred to as the “Parties”. 

RECITALS 

WITNESSETH 

WHEREAS, the Entity wishes to have a tax exemption granted for an urban renewal 

project located at Block 4105, Lot 1.01 (f/k/a Block 4105, Lots 1, 4 and a portion of Lot 3) 150 

Fifth Avenue (the “Property”); and 

WHEREAS,  the proposed project on the Property consists of the development of a mixed-

use building containing market-rate, multi-family for-sale condominiums and ground floor retail 
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and/or commercial space, containing 112 residential condominium dwelling units (the 

“Residential Units”), along with 8,976 square feet of retail and commercial space (the “Retail 

Component”), along with a ground floor lobby and associated areas, indoor and outdoor recreation 

space, a multi-level parking structure with 237 parking spaces (the “Parking Spaces”, and together 

with the Residential Units, the “Residential Component”), bicycle storage, an indoor loading area 

with mechanical, utility, recycling and refuse facilities, and related site improvements 

(collectively, the “Project”), and 

WHEREAS, the City, does hereby grant its approval for the Entity to undertake and 

develop the Project upon the terms and conditions hereinafter set forth, and 

WHEREAS, the Project will be developed in a redevelopment area of the City pursuant to 

the City’s Waterfront Redevelopment Plan, as amended, which was adopted and amended pursuant 

to the Local Redevelopment and Housing Law N.J.S.A. 40A:12A-1 et seq. (the “Redevelopment 

Law”) and the Subsequent Developer Agreement between Entity, the City and Asbury Partners, 

LLC, as master developer, dated January 25, 2023, as amended by that certain “First Amendment 

to Subsequent Developer Agreement”, dated November 15, 2023, and that certain “Second 

Amendment to Subsequent Developer Agreement”, dated September 11, 2024 (collectively, the 

“Subsequent Developer Agreement”). 

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

other good and valuable consideration, it is mutually covenanted and agreed as follows: 

ARTICLE I - GENERAL – PROVISIONS 

Section 1.1 Governing Law 

This Agreement shall be governed by the provisions of the Long Term Tax Exemption 

Law, N.J.S.A. 40A:20-1 et. seq. (being sometimes herein referred to as the “Tax Exemption Law”, 

the “Law” or the “Governing Law”). It being expressly understood and agreed that the City 
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expressly relies upon the facts, data and representations contained in the Application attached 

hereto in granting the tax exemption provided in this Agreement. 

Section 1.2 General Definitions 

Unless specifically provided otherwise or the context otherwise requires, the following 

terms, when used in this Agreement, shall mean: 

i.  Administrative Fee - The annual fee paid to the City by Condominium Unit Owners in the 

Project. The administrative fee shall be calculated at 2% of the Annual Service Charge levied on 

each Unit in the Project. The fee shall be payable and due on or before December 31st of each year 

for the duration of this Agreement. The annual fee shall be included in the City’s invoices to the 

Condominium Unit Owners in the Project. 

ii.  Allowable Net Profit- The amount arrived at by applying the Allowable Profit Rate to Total 

Project Cost applicable to each Project Component or Unit in a Project Component pursuant to 

N.J.S.A. 40A:20-3(c). 

iii.  Allowable Profit Rate – As to each Project Component, the greater of 12% or the 

percentage per annum arrived at by adding 1.25% to the annual interest percentage rate payable 

on the Entity’s initial permanent mortgage financing. If the initial permanent mortgage is insured 

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

payable on a per annum basis, shall be considered as interest for this purpose. If there is no 

permanent mortgage financing, or if the financing is internal or undertaken by a related party, the 

Allowable Profit Rate shall be the greater of 12% or the percentage per annum arrived at by adding 

1.25% per annum to the interest rate per annum which the City determines to be the prevailing rate 

on mortgage financing on comparable improvements in Monmouth County. The provisions of 

N.J.S.A. 40A:20-3(b) are incorporated herein by reference. 
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iv.  Annual Service Charge - The amount the Entity has agreed to pay the City in lieu of 

conventional taxation on the Project, as set forth in Article IV of this Agreement, which sum is in 

lieu of any taxes on the Improvements pursuant to the Governing Law.  At inception, the Annual 

Service Charge (i.e. PILOT) applicable to the Project Components is equivalent to the Unpledged 

Portion of the Special Assessment applicable to the Project Components under the Special 

Assessment Agreement that will be executed for this Project.  

v.  Annual  Gross  Revenue - With  respect to each Unit  in the  Project,  the amount equal to 

the annual aggregate constant payments to principal and interest, assuming a purchase money 

mortgage encumbering the Unit to have been in an original amount equal to the initial value of the 

Unit with its appurtenant interest in the common elements as stated in the master deed creating the 

Condominium Regime, if unsold by the Entity, or, if the Unit is held by a Unit purchaser from 

time to time the most recent true consideration paid for a deed to the Unit in a bona fide arm’s 

length sale transaction but not less than the initial assessed valuation of the unit assessed at 100% 

of true value, plus the total amount of common expenses charged to the Unit pursuant to the by-

laws of the Condominium Association. The constant payments to principal and interest shall be 

calculated by assuming a loan amount as stated above at the prevailing lawful interest rate for 

mortgage financing or comparable properties within the municipality as of the date of the recording 

of the Unit deed, for a term equal to the full term of the exemption from taxation stipulated in this 

Agreement.  Gross Revenues and Net Profit shall not include any gain realized by the Entity on 

the sale of any Property or Unit in the Project pursuant to N.J.S.A. 40A:20-14(b).  With respect to 

the Retail Component, Annual Gross Revenue: (i) shall include, but not be limited to, annual gross 

rent and other ordinary income received by the Owner of such Unit within the Retail Component 

and derived from or generated by the Improvements comprising such Unit within the Retail 
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Component, and (ii) except to the extent that a court of competent jurisdiction by a final, 

unappealable order determine otherwise, shall exclude condemnation or casualty awards, 

insurance proceeds, gains from sales, transfers or assumption of the Land and/or the Improvements 

or any part thereof, proceeds of any financing or refinancing, or proceeds from any disposition of 

a partner or partner’s equity interest in the Entity.  Annual Gross Revenue and Net Profit shall also 

exclude proceeds derived from the sale of any Unit in a Project Component.  

vi.  Applicant – The Entity which has been formed pursuant to the provisions of the Tax 

Exemption Law and has made the Application for a tax exemption under the Governing Law. 

vii.  Application - The document attached hereto as Exhibit 1 which contains the general 

statement of the nature of the proposed Project, the description of the proposed Project with a 

statement of the estimated cost of said Project and tentative financial plan and such other 

information as is required by N.J.S.A. 40A:20-8. 

viii.  Auditor’s Report – An annual audited financial statement outlining the financial status 

with respect to the Project, which shall be prepared in a manner consistent with generally accepted 

accounting principles and shall detail all items required by the Governing Law. The report shall 

be prepared and its contents certified by a certified public accountant who is licensed to practice 

that profession in and by the State of New Jersey. 

ix.  Certificate of Occupancy – A temporary or permanent certificate of occupancy issued by 

the City authorizing occupancy of a building or a Unit pursuant to N.J.S.A. 52:27D-133. 

x.  Condominium Association - The entity responsible for the administration of a 

Condominium Regime which entity may be incorporated or unincorporated pursuant to the 

Condominium Act N.J.S.A. 46:8B-1 et seq. 

3.D.1.1.b

Packet Pg. 108

A
tt

ac
h

m
en

t:
 F

A
 (

S
o

m
er

se
t)

 C
it

y 
w

it
h

 a
tt

ac
h

m
en

ts
  (

20
25

-6
 :

 F
in

an
ci

al
 A

g
re

em
en

t 
In

sp
ir

e 
b

y 
S

o
m

er
se

t 
B

lo
ck

 4
10

5,
 L

o
t 

1.
01

 1
50

 F
if

th
 A

ve
n

u
e)



 
#124848925v1 

xi.  Condominium Regime - A form of ownership of real property under a master deed filed 

pursuant to N.J.S.A. 46:8B-1 et seq. providing for ownership by one or more owners of Units of 

residential or commercial improvements together with an undivided interest in common elements 

as described in the master deed. 

xii.  Condominium Unit – An individual residential unit, together with an undivided interest in 

the common elements, as described in the master deed of the Condominium Regime. A 

Condominium Unit is also referred to in this Agreement as a Unit. 

xiii.  Condominium Unit Owner - The legal entity, person or persons owning a Unit in fee 

simple as evidenced by the recorded Unit deed. 

xiv.  County Share Constant – Shall mean 1.052631579. 

xv.  Default - The failure of any party bound by this Agreement to perform any obligation 

imposed on such party within applicable notice and cure periods provided in this Agreement.  

xvi.  Entity - The Parties agree that reference to the term “Entity” as used in this Agreement 

shall initially mean the Applicant and then, upon the transfer of title of the Project, a Project 

Component or a Unit in a Project Component to a successor (other than transfer to a Condominium 

Unit Owner), shall mean such successor in interest to the Project, as applicable. 

xvii.  Improvements - Any building, structure, fixture or Project Component permanently 

affixed to the land on which the Project is located as described in the master deed. 

xviii.  In Rem Tax Foreclosure - A summary proceeding by which the City may enforce the 

lien for taxes due and owing by a tax sale. Said foreclosure proceeding is governed by N.J.S.A. 

54:5-1 et seq. 

xix.  Land – The raw, unimproved land comprising the Property exclusive of any 

improvements which may hereinafter be constructed thereon. 
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xx.  Land Taxes - The amount of taxes assessed on the value of the Land pursuant to N.J.S.A. 

54:4-1 et seq. 

xxi.  Land Tax Payments – Quarterly payments of Land Taxes to be made on the generally 

applicable due dates for property taxes as determined by applicable law. 

xxii.  Law - The term “Law” or “Governing Law” shall refer to the Tax Exemption Law and 

all other relevant and applicable federal and state statutes, rules, regulations and municipal 

ordinances and resolutions consistent with and/or supplementing the requirements of the Law. 

xxiii.  Limited Dividend Entity - An urban renewal entity conforming to the terms of N.J.S.A. 

40A:20-3(b). 

xxiv.  Master Developer – Asbury Partners, as master developer pursuant to that certain 

“Amended and Restated Redeveloper and Land Disposition Agreement” dated October 28, 2002 

as amended. 

xxv.  Minimum Annual Service Charge – With respect to the Residential Component, the 

Minimum Annual Service Charge shall be the amount of the total real property taxes levied against 

the Land in the last full year in which the Land was subject to conventional taxation, as escalated 

by the increase in the Municipal Purposes Tax Rate in each intervening year since the Land was 

last subject to conventional taxation.  With respect to the Retail Component, the Minimum Annual 

Service Charge shall be the amount set forth in Schedule 1 for the applicable year of the Term. 

xxvi.  Intentionally Omitted. 

xxvii.  Municipal Increase – In any given year shall mean the sum of one and the percentage 

increase in the Municipal Purposes Tax Rate from that of the prior year. 

xxviii.  Municipal Purposes Tax Rate - means the sum of: (i) general municipal purposes tax 

rate for the City as determined by the Monmouth County Board of Taxation pursuant to N.J.S.A. 
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54:4-42, N.J.S.A. 54:4-45, N.J.S.A. 54:4-47, N.J.S.A. 54:4-48 and N.J.S.A. 54:4-49, and (ii) the 

municipal library tax rate, if and to the extent existing. 

xxix.  Net Profit - The Gross Revenue of the Entity less all operating and non-operating 

expenses of the Entity and any condominium charges or fees paid by the Entity and not reimbursed 

by a Condominium Unit Owner, all determined in accordance with generally accepted accounting 

principles and the provisions of N.J.S.A. 40A:20-3(c). 

xxx.  Project - The Property, housing units and related improvements thereon, which are the 

subject of and described in this Agreement and the Application and as defined in N.J.S.A. 40A:20-

3(e). The Project shall contain 112 residential housing Units ( N.J.S.A. 46:8B-1 et seq.) as reflected 

in the master deed creating the Condominium Regime hereafter to be filed and recorded for the 

Project. The Project does not include the development of adjacent open space to be dedicated to 

the City or improvements located within the public rights-of-way. 

xxxi.  Project Component shall mean the Residential Component and the Retail Component.  

xxxii.  Pronouns  – He,  she or  it  shall mean the masculine, feminine or neuter gender, the 

singular, as well as the plural, as proper meaning requires. 

xxxiii.  Property – The real property located in the City of Asbury Park and identified as Block 

4105, Lot 1.01 (f/k/a Block 4105, Lots 1, 4 and a portion of Lot 3), including any Improvements 

constructed thereon as contemplated for the Project. The Parties acknowledge that the Property 

consists solely of the Land as of the effective date of this Agreement. 

xxxiv.  Sales Price – If unsold shall mean the sales prices set forth in the column labeled 

“Expected Sales Prices” in Exhibit 3 attached hereto; upon transfer in a bona fide arm’s length sale 

transaction, as prescribed by N.J.S.A. 40A:20-14(a), shall mean the true consideration stated in a 

deed for a Unit; and upon a transfer other than a bona fide arm’s length sale transaction, shall mean 
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the market value at the time of such transfer as determined by the City’s tax assessor.  The base 

sales prices set forth in this Agreement are estimates and are not reflective of any options and any 

potential location premiums. 

xxxv.  Statutes - The laws of the State of New Jersey including N.J.S.A. 40A:20-1 et seq. 

xxxvi.  Substantial Completion - The determination by the City that a Unit in the Project, any 

Project Component, or Unit within a Project Component, is ready for occupancy and as further 

defined in N.J.S. A. 54:4-63.1 et seq.  Issuance of a Certificate of Occupancy shall be conclusive 

proof of Substantial Completion. 

xxxvii.  Tax Ratio – the ratio set by the Monmouth County Board of Taxation from time to 

time pursuant to N.J.S.A. 54:3-17 et seq., representing the relationship of the assessed value of 

real property within the City to the market value of real property within the City. 

xxxviii.  Termination  – The expiration  of  this  Agreement or  the prior  termination of this 

Agreement by the City, the Entity or a Condominium Unit Owner as set forth herein. 

xxxix.  Total Project Cost – The parties hereto stipulate that the Total Project Cost of the 

Project as defined in the Governing Law, is anticipated to be approximately the amount set forth 

in the Application. 

Section 1.3 Exhibits and Schedules Incorporated 

All exhibits and schedules which are referred to in this Agreement and are attached hereto, 

are incorporated herein and made a part hereof. 

Section 1.4 City Findings 

Pursuant to the Law, the City finds that the tax exemption granted pursuant to this 

Agreement will benefit the City and its citizens and enhance the prospects of the City’s Waterfront 

Redevelopment Area.  The City further finds the benefits of granting a tax exemption for the 

Project far outweigh its costs, if any, and that absent such tax exemption the Project would not be 
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undertaken. The Project is expected to assist in attracting residents to the City, to result in new 

public infrastructure, and to create employment opportunities within the City. The tax exemption 

will help to offset the extraordinary costs of developing and constructing the Project. The high 

costs associated with the development of the Project together with conventional real estate taxes 

would otherwise operate as a disincentive to the redevelopment of the Property, make the Project 

materially less competitive in the marketplace and frustrate the goals and objectives of the City’s 

Waterfront Redevelopment Plan. 

ARTICLE II - APPROVAL 

Section 2.1 Approval of Tax Exemption 

The City by execution of this Agreement has granted and does hereby grant its approval 

for a tax exemption for each of the Project Components to be developed and to be maintained 

under the provisions of the Law on the Property.  Pursuant to the Governing Law, upon Substantial 

Completion of each Project Component, or portion thereof, including but not limited to any Unit, 

that Project Component or relevant portion thereof or Unit therein shall be exempt from taxation 

during the Term of this Agreement, provided, however, that portion of the Land Taxes and Land 

Tax Payments that corresponds to the percentage interest in the common elements of the Project 

attributed to the Retail Component shall continue to be paid respectively by each such identified 

Project Component or Unit within such Project Component on the Land at all times during the 

Term of this Agreement.  Pursuant to the Law, the Residential Component and its percentage 

interest in the common elements of the Project shall be exempt from the payment of Land Taxes 

and no Land Tax Payments shall be due or payable by owners of Units in the Residential 

Component of the Project. 
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Section 2.2 Approval of Entity 

The City hereby approves the Entity undertaking the Project. The Entity by execution of 

this Agreement hereby understands and agrees that it is obligated to comply and conform with 

Governing Law and this Agreement in all respects with applicable Laws. A copy of the Entity’s 

amended certificate of formation is attached hereto as Exhibit 4. A copy of the approval of the 

Department of Community Affairs is similarly attached hereto as part of Exhibit 4. 

Section 2.3 Land Taxes 

Subject to the provisions of Section 2.1 above, Land Taxes and Land Tax Payments shall 

continue to be made on the Land during the Term of this Agreement, to the extent related to the 

Retail Component.  The Entity (or, after transfer to a Unit owner, the Unit owner) shall be entitled 

to a credit against the Annual Service Charge with respect to the Retail Component for Land Taxes 

paid by the Entity or such Unit owner in each of the last four (4) preceding quarterly installments.  

Pursuant to the Law, the Residential Component and its percentage interest in the common 

elements of the Project shall be exempt from the payment of Land Taxes and no Land Tax 

Payments shall be due or payable by owners of Units in the Residential Component of the Project. 

Section 2.4 The Urban Renewal Entity 

In accordance with N.J.S.A.  40A:20-3(g), the Entity which initially owns and constructs 

the Project and all of the Units shall be a Limited Dividend Entity subject to the profit limitations 

provided in the Governing Law. These profit limitations are specifically incorporated by reference 

in this Agreement, shall be applicable to this Agreement, and shall be appropriately considered 

and followed in the Auditor’s Report required to be prepared and delivered under this Agreement. 

In accordance with N.J.S.A. 40A:20-14(b), there is expressly excluded from the calculation 

of Annual Gross Revenue and from Net Profit as defined in the Governing Law and this Agreement 
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any gain realized by the Entity on the sale of the Property or any Unit in the Project, whether or 

not taxable under federal or state law. 

In accordance with N.J.S.A. 40A:20-15 (but subject to N.J.S.A. 40A:20-14(b)), whenever 

the Net Profit of the Entity for the period taken as one accounting period, commencing on the date 

on which the construction of the first Unit of the Project is completed and terminating at the end 

of the last full fiscal year of the Term, shall exceed the Allowable Net Profit for the period, the 

Entity shall pay the excess net profits to the City as an additional service charge within 120 days 

of the close of that fiscal year. 

Notwithstanding anything herein to the contrary, the Entity may maintain, during the Term 

of the Agreement, a reserve against vacancies, unpaid rentals and contingencies in an amount not 

to exceed 10% of the Annual Gross Revenues of such Entity for the last full fiscal year, and may 

retain such part of those excess net profits as is necessary to eliminate a deficiency in that reserve. 

Upon Termination of this Agreement, the amount of reserve, if any shall be paid to the City within 

90 days of such Termination. 

The Entity shall not make, declare or pay any profit, distribution or emolument of any kind 

to its principals, stockholders, members, partners, etc. in contravention of N.J.S.A. 40A:20- 15. 

The Entity shall comply with the requirements of the Governing Law. All the 

organizational papers and documents regarding the formation/creation of the Entity have been 

forwarded to and approved by the State Department of Community Affairs. Any subsequent 

purchaser of any Unit in the Project, or Project Component, shall not be required to be an urban 

renewal entity but shall be fully subject to this Agreement. Unless this Agreement has been 

terminated, deeds made by the Entity to purchasers of Units in the Project shall reflect the existence 

of this Agreement as an encumbrance on title to such Unit. 
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The Entity shall have the powers and authority reflected in N.J.S.A. 40A:20-6 and 7 and 

all of the rights provided in the Governing Law. The Entity will construct the Project in accordance 

with the permits and approvals for the Project. 

Notwithstanding the foregoing, to the extent that the Tax Exemption Law shall be amended 

and/or finally interpreted by a court of competent jurisdiction so that the provisions set forth in 

this Section 2.4 above no longer accurately reflect the provisions of the Tax Exemption Law, the 

Tax Exemption Law shall control unless the terms contained herein are ratified and validated in a 

similar fashion to N.J.S.A. 40A:20-22. 

Section 2.5 Ownership, Management and Control 

The Entity is the designated subsequent redeveloper of the Property pursuant to the 

Subsequent Developer Agreement and shall develop, operate, manage and sell the Units in the 

Project.  The Entity may lease a Project Component  to an affiliate or another related or unrelated 

party, which may, in turn, operate all of parts of the applicable Project Component, provided, 

however, that all obligations of the Entity hereunder shall remain obligations of the Entity 

notwithstanding any such lease or agreement, and further provided, however, that no such lease or 

agreement with an affiliate or related party shall operate to minimize or remove revenues properly 

includable in the calculation of Annual Gross Revenue.  

ARTICLE III - DURATION OF AGREEMENT 

Section 3.1 Term 

Absent Termination of this Agreement, it is understood and agreed by the parties hereto 

that this Agreement shall remain in effect for thirty (30) years from the commencement thereof 

(the “Term”).  The Term shall commence with respect to the Residential Component on the first 

day of the first month following the date of Substantial Completion of each residential unit in the 

Residential Component.  With respect to the Retail Component, the Term shall commence on the 
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first day of the first month following the date of Substantial Completion of the Retail Component 

or a Unit within the Retail Component, as set forth in Article IV below, provided that, if a portion 

of the Retail Component has reached Substantial Completion, the Term shall commence and 

Annual Service Charge shall begin to be due, with respect to such portion (if such portion is not a 

Unit, then the portion shall be determined as a fraction of the square footage of the applicable 

Project Component) on a pro rata basis.  Upon expiration of the term, the tax exemption for each 

Project Component or Unit, as applicable, shall expire and the land and the improvements 

comprising each Project Component or Unit, as applicable, shall thereafter be assessed and taxed 

pursuant to N.J.S.A. 54:4-1 et seq.  Notwithstanding the foregoing, the Term shall not extend for 

more than thirty-five (35) years from the date that this Agreement is executed by the Parties. 

Section 3.2 Purpose and Benefits of Agreement 

A. Relative Benefits of the Project when compared to the costs: 

i. The current real estate taxes on the Land, generate revenue of less than 

approximately $237,311.00 per annum. 

ii. The Annual Service Charge will provide annual net revenue to the City of 

approximately $1,303,722.00. 

iii. The Project will provide revenue to the City in an amount which is 

substantially greater than the amount the City would have received if 

conventional taxation had remained in effect with respect to the Property. 

B. Assessment of the Importance of the Tax Exemption/Abatement in obtaining 

development of the Project and influencing the locational decisions of probable occupants: 

i. Without the exemption, the Project is not financially viable; 

ii. The exemption permits the better use of land and the construction of needed 

ratables; and 
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iii. The exemption permits private development of housing in the City’s 

Waterfront Redevelopment Area consistent with the City’s Waterfront 

Redevelopment Plan. 

C. The Mayor and City Council approved the above findings and those contained in 

Section 1.3 and authorized the execution of this Agreement.  

ARTICLE IV - ANNUAL SERVICE CHARGE 

Section 4.1 Annual Service Charge - N.J.S.A. 40A:20-14 

1.  In consideration of the exemption from taxation for the units within the Residential 

Component of the Project, the Entity and each successor Condominium Unit Owner, as applicable, 

shall, during the Term of this Agreement, make payment to the City of an Annual Service Charge 

for municipal services supplied to the Project and to each Unit which shall be: 

a. In the period after Substantial Completion and prior to the closing of the sale of a 

Unit between the Entity and a third-party purchaser, the greater of (i) the Minimum Annual Service 

Charge or (ii) the Sales Price for such Unit multiplied by the Tax Ratio multiplied by the Municipal 

Purposes Tax Rate multiplied by the County Share Constant. 

b. In the first year following the initial transfer of a Unit between the Entity and the 

third-party purchaser, the greater of (i) the Minimum Annual Service Charge or (ii) the Sales Price 

multiplied by the Tax Ratio multiplied by the Municipal Purposes Tax Rate multiplied by the 

County Share Constant. 

c. In each following year: 

(a) in which the City is reporting 100% of value to the Monmouth County Tax 

Board, the greater of (i) the Minimum Annual Service Charge or (ii) the value assigned to the Unit 
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(b) by the tax assessor multiplied by the Municipal Purposes Tax Rate divided 

by 100 (the “Municipal Share”) multiplied by the Tax Ratio multiplied by the County Share 

Constant. 

(c) in which the City is not reporting 100% of value to the Monmouth County 

Tax Board, the greater of: (i) the Minimum Annual Service Charge or (ii) the prior year Municipal 

Share multiplied by the Municipal Increase multiplied by the County Share Constant. 

The Annual Service Charge shall be calculated from the first day of the month following 

the determination by the City of Substantial Completion of each Unit in the Residential Component 

of the Project in the manner set forth herein. 

During the Term, the City shall remit five (5%) percent of the Annual Service Charge 

received by it in the County of Monmouth upon the City’s receipt of same. 

The Administrative Fee further described in Section 8.2 hereto shall constitute as an 

additional Annual Service Charge. 

In the event that the exemption of Land Taxes provided in Sections 2.1 and 2.3 hereof, and 

authorized by N.J.S.A. 40A:20-12, is invalidated by a court of competent jurisdiction, the Parties 

agree that this Agreement shall remain valid and in full force and effect, and the calculation of the 

Annual Service Charge herein shall be reformed as follows: 

In addition to the Annual Service Charge as calculated at Section 4.1(a), (b), (c) or (d) 

above, as applicable, the Annual Service Charge shall be increased by the Land Taxes due 

multiplied by the County Share Constant. In the event that Land Taxes become due, the Entity has 

not waived the credit with respect to same set forth at N.J.S.A. 40A:20-12, and the City will apply 

the statutory credit to the Annual Service Charge due from the Entity or the Condominium Unit 

Owner, as applicable. 
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2.  In consideration of the exemption from taxation for the Retail Component of the Project, 

the Entity and each successor owner of a Unit within the Retail Component shall during the Term 

of this Agreement make payment to the City of an Annual Service Charge for municipal services 

supplied to the Retail Component which shall be:  

a. In the period beginning on the first day of the first month after Substantial 

Completion of the Retail Component and continuing thereafter during the term, an amount equal 

to the greater of (1) the Minimum Annual Service Charge set forth on Schedule 1 attached hereto, 

or (2) an Annual Service Charge based upon a percentage of Annual Gross Revenue, according to 

the following schedule:  

Stage One: From the 1st day of the month following Substantial Completion of the Retail 

Component until the last day of the fifth (5th) year, the Annual Service Charge shall be the greater 

of (a) the Minimum Annual Service Charge or (b) an amount equal to 12% of Annual Gross 

Revenue.   

Stage Two: From the 1st day of the sixth (6th) year following Substantial Completion of 

the Retail Component until the last day of the tenth (10th) year, the Annual Service Charge shall 

be the greater of (a) the Minimum Annual Service Charge, or (b) an amount equal to 12.5% of 

Annual Gross Revenue.   

Stage Three: Beginning on the 1st day of the eleventh year (11th) year following 

Substantial Completion of the Retail Component until the last day of the fifteenth (15th) year, the 

Annual Service Charge shall be the greater of (a) the Minimum Annual Service Charge, (b) an 

amount equal to 13% of Annual Gross Revenue. 

Stage Four: Beginning on the 1st day of the sixteenth (16th) year following Substantial 

Completion of the Retail Component until the last day of the twentieth (20th) year, the Annual 
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Service Charge shall be the greater of (a) the Minimum Annual Service Charge, (b) an amount 

equal to 13.5% of Annual Gross Revenue. 

Stage Five: Beginning on the 1st day of the twenty-first (21st) year following Substantial 

Completion of the Retail Component until the last day of the twenty-fifth (25th) year, the Annual 

Service Charge shall be the greater of (a) the Minimum Annual Service Charge, (b) an amount 

equal to 14% of Annual Gross Revenue. 

Final Stage: Beginning on the 1st day of the twenty-sixth (26th) year following Substantial 

Completion of the Retail Component until the last day of the thirtieth (30th) year, the Annual 

Service Charge shall be the greater of (a) the Minimum Annual Service Charge, (b) an amount 

equal to 15% of Annual Gross Revenue. 

b. The Entity and each successor owner of a Unit within the Retail Component shall 

pay the Administrative Fee, which shall be equal to the greater of (1) the amount as set forth on 

Schedule 1 attached hereto (in the event the Minimum Annual Service Charge applies), or (2) two 

percent (2%) of the Annual Service Charge due in a given year of the Term, to the City annually 

in addition to the applicable Annual Service Charge. 

c. The Entity and each successor owner of a Unit within the Retail Component shall 

be entitled to a credit against the Annual Service Charge which such owner is obligated to pay for 

the amount of the Land Tax Payments made in the last four (4) preceding quarterly installments. 

d. Subject to the provisions of Section 3.1 hereof, the Annual Service Charge shall be 

calculated from the first day of the first month following the determination by the City of 

Substantial Completion of the Retail Component in the manner set forth herein. 

e. During the Term, the City shall remit five (5%) percent of the Annual Service 

Charge received by it to the County of Monmouth upon the City’s receipt of same. 
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Section 4.2 Quarterly Installments 

Payment of the Annual Service Charge shall be made in quarterly installments on those 

dates when ad valorem real estate tax payments within the City are due subject, nevertheless, to 

adjustment for over or underpayments within thirty (30) days after the close of each calendar year.  

In the event that the Entity or any Condominium Unit Owner fails to timely pay the Annual Service 

Charge, the amount unpaid shall accrue interest at the rate applicable for unpaid real property 

taxes. 

Section 4.3 Pro Rata Basis of Annual Service Charge 

The Annual Service Charge with respect to each Unit of the Project for the year in which 

it is Substantially Completed, shall be adjusted on a pro rata basis from its commencement to the 

close of such calendar year. For the year in which Termination of this Agreement occurs, the 

Annual Service Charge shall be similarly pro-rated. 

Section 4.4 Annual Service Charge Following Termination 

The Entity or any Condominium Unit Owner, or any owner of a Project Component or a 

Unit therein, may terminate this Agreement prior to the expiration of the Term with respect to its 

Unit or Project Component(s) upon thirty (30) days written notice to the City.  This Agreement 

may also be terminated by the City in accordance with Section 19.1 below.  After Termination of 

this Agreement with respect to the Project, a Component of the Project, or any Unit, whichever is 

applicable, the Property or such Unit shall thereafter be assessed and taxed as conventional real 

property. Termination of this Agreement prior to the maturity of the RAB Bonds shall not 

terminate the obligation of either the Entity or the Condominium Unit Owner, as applicable, to pay 

the Special Assessment, as defined below, in accordance with the terms of the RAB Bonds. 
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Section 4.5 During Construction 

During the period between commencement of construction of the Project and the 

Substantial Completion of the Project and/or Unit(s), the Entity shall make a payment of only Land 

Taxes. 

Section 4.6 Special Provisions Regarding the RAB Law 

As a consequence of certain separate agreements implemented by City Ordinances and 

resolutions, the City has agreed that the cost of installation of infrastructure and related expenses 

required for the development of the Project is being financed by the City’s issuance of one or more 

series bonds pursuant to the Redevelopment Area Bond Financing Law N.J.S.A. 40A:12A-64 et 

seq. (the “RAB Law”). Such improvements are also subject to a special assessment (the “Special 

Assessment”) which is set forth in the Special Assessment Agreement that will be executed for 

this Project.  Therefore, in accordance with N.J.S.A.  40A:12A-66,  the  City  and  the Entity have 

agreed that the Annual Service Charge imposed on the Project Components and Units included 

therein has been determined in a manner that, at the time of the initial transfer of title of a Unit 

from the Entity to a Unit purchaser: (i) yields to the City the amount of net revenue that the City 

would have received (net of taxes payable to the county and for board of education purposes) had 

conventional taxation remained applicable to such Units; and (ii) the Special Assessment 

(including the Annual Service Charge) due on each Unit will not exceed the amount of 

conventional taxes  that would have been due on each Unit had conventional taxation remained 

applicable to such Unit. Accordingly, the terms of N.J.S.A. 40A:20-12(b)(2) requiring a specified 

minimum and maximum Annual Service Charge and staged increases in the Annual Service 

Charge shall not apply during the term of this Agreement. This Agreement is conditioned upon 

issuance of the RAB Bonds by the City, after the City obtains all prerequisite governmental 

approvals required for such issuance, and upon the RAB Bonds remaining outstanding during the 
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Term of this Agreement. The City shall take no action to redeem the RAB Bonds prior to the Term 

of this Agreement. 

Section 4.7 Leases 

Any lease between the Entity and a tenant for any Project Component or Unit located 

therein shall not require the City’s consent or approval and may require that a tenant pay all or part 

of the applicable Annual Service Charge or Minimum Annual Service Charge provided that no 

requirement will relieve the Entity or owner of a Project Component or Unit located therein of 

such obligations under this Agreement unless agreed to by the City. 

ARTICLE V - DISPUTE RESOLUTION 

Section 5.1 Arbitration 

In the event of a breach of the within Agreement, other than a payment default, or a dispute 

arising between the Parties in reference to the terms and provisions as set forth herein, either party 

shall submit the dispute to arbitration, which shall utilize the New Jersey law and the arbitration 

rules of the American Arbitration Association to be resolved in accordance with such law, rules 

and regulations in such a fashion as to accomplish the purposes of the Governing Law and this 

Agreement. The cost of the arbitration shall be borne equally by the Parties. The Parties shall 

determine whether one arbitrator or a panel of three arbitrators will determine the dispute. An 

arbitrator shall be mutually acceptable to the Parties and shall have the following qualifications:  

an attorney at law or other professional of the State of New Jersey, with no less than fifteen years’ 

experience, and whose expertise is in redevelopment projects utilizing the Governing Law; or (ii) 

any other qualifications mutually acceptable to the Parties. In the event that the Parties cannot 

agree on the selection of the arbitrator(s), then the dispute shall be arbitrated by a panel of three 

arbitrators, with each party selecting each arbitrator, and those two arbitrators selecting the third. 

3.D.1.1.b

Packet Pg. 124

A
tt

ac
h

m
en

t:
 F

A
 (

S
o

m
er

se
t)

 C
it

y 
w

it
h

 a
tt

ac
h

m
en

ts
  (

20
25

-6
 :

 F
in

an
ci

al
 A

g
re

em
en

t 
In

sp
ir

e 
b

y 
S

o
m

er
se

t 
B

lo
ck

 4
10

5,
 L

o
t 

1.
01

 1
50

 F
if

th
 A

ve
n

u
e)



 
#124848925v1 

The arbitrator(s) shall make written findings of fact and conclusions with respect to 

compliance with the Governing Law. Any arbitration award may be appealed by either party to 

the New Jersey Superior Court, Law Division, with respect to asserted errors of fact or law, and 

the outcome of such appeal may be further appealed in the New Jersey courts and shall not be 

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

In the event of a default in payment of the Annual Service Charge as defined in Article IV, 

above, the City, among its other remedies, reserves the right to proceed against the Entity’s 

Property or the portion of which that is the subject of the default, in the manner provided by 

N.J.S.A. 54:5-1 et seq., irrespective of any Arbitration proceeding and any act supplementary or 

amendatory thereof. Whenever the word taxes appears or is applied directly or impliedly to mean 

taxes or municipal liens on land such statutory term shall be read, as far as pertinent to this 

Agreement, as if the Annual Service Charge constitutes taxes or municipal liens on land. In such 

event, however, the Entity does not waive any defense it may have to contest the right of the City 

to proceed in the above- referenced manner. 

ARTICLE VI - CERTIFICATE OF OCCUPANCY 

Section 6.1 Certificate of Occupancy 

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

Complete the Project Components and to obtain the Certificate(s) of Occupancy for each Project 

Component and Unit within the Project Components at the time when each Unit is eligible for the 

issuance of a Certificate of Occupancy. The City shall cooperate to ensure that any offsite 

infrastructure or other improvements which is the responsibility of the City and/or the Master 

Developer are approved and completed in a timely manner to ensure the uninterrupted 

development and issuance of certificates of occupancy for the Units within the Project by the 

Entity. 
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Section 6.2 Substantial Completion 

The Annual Service Charge applicable to a Project Component or a Unit within a Project 

Component is to commence on the first day of the month following the Substantial Completion of 

such Project Component or a Unit within a Project Component. The Annual Service Charge shall 

become payable upon the Substantial Completion of a Unit in the Project Component regardless 

of whether the Unit is sold, occupied or tenanted. Only Land Taxes shall be payable prior to 

Substantial Completion, in accordance with Section 4.5. 

Section 6.3 Filing of Certificate of Occupancy 

It shall be the responsibility of the City to forthwith file with and or submit to the Tax 

Assessor of the City a copy of each Certificate(s) of Occupancy issued for a Project Components 

and/or Condominium Unit in the Project. 

Failure of the City to file or submit such issued Certificate(s) of Occupancy, as required by 

the preceding paragraph, shall not restrict the City’s Tax Assessor from taking appropriate action.  

The estimated cost data disclosed by the Application submitted by the Entity with this 

Financial Agreement may, at the option of the City’s Building Department, be used as the basis 

for construction cost determinations applicable to the issuance of building permits(s) for the 

Project. 

ARTICLE VII - ANNUAL AUDITS 

Section 7.1 Accounting System 

The Entity agrees to maintain a system of accounting and internal controls required for 

proper record control under the Agreement. The requirements for submission of periodic reports 

by the Entity including, without limitation, any Auditor’s Reports except for a final accounting 

required by the Law, shall cease when the Entity no longer has an interest in the Project, as 

evidenced by recorded deeds, and, as to the Residential Component, when the Entity has sold all 
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Units in the Residential Component as evidenced by recorded deeds, or except as required by the 

Governing Law, following Termination of this Agreement. 

Section 7.2 Periodic Reports 

Within ninety (90) days after the close of each fiscal or calendar year, depending on 

Entity’s accounting basis for the duration of this Agreement, (taking into account Section 7.1), the 

Entity shall submit the 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, and the Director of 

the New Jersey Division of Local Government Services. The Auditor’s Report shall conform to 

all applicable standards of the Tax Exemption Law and shall include the following data: 

Annual Gross Revenue data, Net Profits, excess profits, sales date, sales price of each Unit, 

principal amount and the interest rate of any mortgage(s) associated with the purchase of each 

Unit, to the extent known, a listing of those Units identified as investor owned Units and such 

details as may relate to the financial affairs of the Entity and to its operation and performance 

hereunder, including gross revenues, allowable profits, mortgage agreements and financial 

agreements pursuant to the Governing Law and this Agreement. 

Failure by the Entity to submit the reports required by this Article VII shall subject the 

Entity to a fine, payable to the City, commencing on the 91st day after such report is due, in the 

amount of $100.00 per day for each day after the 90th day that such report is not filed. 

Section 7.3 Project Sales or Leases 

Within ninety (90) days after the last Certificate of Occupancy is issued for the Project, the 

Entity shall submit to the City a Certification of Total Project Cost.  Such Certification shall not 

affect the calculation of Annual Service Charges under this Agreement, as set forth at Article IV 

hereof and the Schedules hereto.  When the Project Component or Unit therein is sold, all relevant 
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data regarding such sale, including date, consideration, all recorded closing documents (such as 

deed and affidavit of consideration), shall be submitted to the City Clerk and the Tax Assessor. 

Section 7.4 Inspection 

The Entity shall permit upon proper request an inspection of property, equipment, buildings 

and other facilities of the Project as well as an examination and audit of the books, contracts, 

records, documents and papers by representatives duly authorized by the City or the New Jersey 

Division of Local Government Services in the Department of Community Affairs. Such 

examination or audit shall be made following reasonable advance notice during business hours, 

and shall be conducted in the presence of any officer or agent of the Entity to which the 

examination or audit relates. 

ARTICLE VIII - APPLICATION AND ADMINISTRATIVE FEE 

Section 8.1 Application Fee 

The Entity has paid and/or will pay the City the required application fee for processing the 

Application. 

Section 8.2 Administrative Fee 

(a) Defined. The Entity acknowledges and agrees that, in addition to the 

payment of the Annual Service Charge required to be paid by a Project Component or a Unit within 

a Project Component, an annual administrative fee to the City shall be payable. The annual 

Administrative Fee shall be 2% of the Annual Service Charge in each year, which shall be 

calculated in accordance with Section 4.1 hereof. For purposes of enforcement of collections 

against the owner of a Project Component or Unit within a Project Component responsible for 

payment of the annual Administrative Fee, such payments shall be considered to be an additional 

part of the Annual Service Charge and shall be included in billing statements provided by the City 

to Unit Owners. The Administrative Fee shall be payable and due on or before December 31st of 
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each year with interest accruing for late payments in accordance with the standards applicable to 

the Annual Service Charge. 

(b) Submission of Deeds. The Entity shall submit filed copies of all deeds 

certified to be true copies within thirty (30) days of a closing to the City Tax Assessor. 

ARTICLE IX - INTENTIONALLY OMITTED 

ARTICLE X - ASSIGNMENT AND/OR ASSUMPTION 

Section 10.1 Assignment 

(a) The Entity may assign its rights under this Agreement with the prior written 

consent of the City, which consent will be granted provided (a) the new entity is an urban renewal 

entity formed pursuant to the Governing Law, (b) at the time of such assignment, the new entity is 

or has agreed to become the fee owner of the Project and has agreed in writing to undertake any 

remaining construction and completion of the Project; (c) the new entity does not own any other 

Project subject to a long term tax exemption at the time of transfer; (d) the assignor Entity is not 

then in default of this Agreement; (e) the assignor Entity’s obligations under this Agreement are 

fully assumed by the new entity; (f) the new entity shall have demonstrated to the City’s reasonable 

satisfaction its financial capability and experience; and (g) the assignor Entity shall pay the City a 

transfer fee equal to two percent (2%) of the then current Annual Service Charge as required by 

N.J.S.A. 40A:20-10(d). Upon the transfer of this Agreement to an assignee, the Entity shall be 

discharged from any further obligation with respect to the Project. Voluntary transfers of more 

than ten (10%) percent of the ownership of the Project or any portion thereof shall be subject to 

N.J.S.A. 40A:20-5e. Nothing contained in this Agreement shall prohibit transfers of interests in 

the Entity itself provided that notice of the transfer, if greater than ten (10%) percent, shall be 

provided to the City in accordance with N.J.S.A. 40A:20-5e. 
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For the avoidance of doubt, the Parties hereby acknowledge that any assignment of this 

Agreement in conjunction with a transfer of a Project Component or Unit within a Project 

component from the Entity (other than the sale of Units in the Residential Component) shall be an 

assignment that requires consent of the City pursuant to the provisions of this Section.  The Parties 

further hereby acknowledge that a transfer of a Project Component from the Entity (other than the 

sale of Units in the Residential Component) without such an assignment of this Agreement shall 

terminate the exemption with respect to such Project Component or Unit within a Project 

Component. 

(b) Notwithstanding anything contained herein to the contrary, nothing herein 

shall prohibit the transfer of the Property to another entity as authorized in the Subsequent 

Developer Agreement without any further action or consent by the City provided that (i) the entity 

is an urban renewal entity formed pursuant to the Governing Law, (ii) the new entity does not own 

any other project subject to a long term tax exemption at the time of the transfer, (iii) the new 

entity assume all of the obligations of the assignor Entity hereunder, (iv) a copy of the fully 

executed written assignment and assumption agreement shall be promptly delivered to the City 

and the Master Developer, and (v) such assignment does not violate any of the governmental 

approvals applicable to the Property. 

(c) In the event that the City and the Master Developer terminate the Entity’s 

rights to develop the Project under the Subsequent Developer Agreement and enter into a 

subsequent developer agreement with a new entity, this Agreement shall be automatically assigned 

to the new entity without any further action of the Parties and the Entity shall have no further rights 

hereunder. 

3.D.1.1.b

Packet Pg. 130

A
tt

ac
h

m
en

t:
 F

A
 (

S
o

m
er

se
t)

 C
it

y 
w

it
h

 a
tt

ac
h

m
en

ts
  (

20
25

-6
 :

 F
in

an
ci

al
 A

g
re

em
en

t 
In

sp
ir

e 
b

y 
S

o
m

er
se

t 
B

lo
ck

 4
10

5,
 L

o
t 

1.
01

 1
50

 F
if

th
 A

ve
n

u
e)



 
#124848925v1 

Section 10.2 Deeds Recital 

While this Agreement remains in effect, deeds for Project Components or Units in the 

Project shall include a recital that (a) the grantee is subject to the terms and conditions of this 

Agreement and the Special Assessment Agreement, and (b) that this Agreement and the Special 

Assessment Agreement both  run with the land for the duration of this Agreement and the Special 

Assessment Agreement respectively that by accepting the deed, the grantee acknowledges that it 

has received from the Entity a true copy of this Agreement and the Special Assessment Agreement, 

the originals of which may be examined by the grantee in the Office of the City Clerk during 

regular working days and hours. 

Section 10.3 Operation of Project 

Following the filing of the master deed creating the condominium, the Project shall be 

operated in accordance with the provisions of the New Jersey Condominium Act, N.J.S.A. 46:8B-

1 et. seq. as now or hereafter amended and/or supplemented.  The Entity hereby agrees at all times 

prior to the expiration or termination this Agreement to remain bound by the provisions of this 

Agreement and those of N.J.S.A. 40A:20-1 et. seq., as currently amended and supplemented with 

respect to Units in the Project which are owned and not sold by either Entity. Upon the sale of any 

Project Component or a Unit within a Project Component, the successor in title shall be similarly 

bound and the Entity shall be relieved and discharged from any obligation or liability with respect 

to such Project Component or Unit within such Project Component. 

ARTICLE XI - INTENTIONALLY OMITTED  

ARTICLE XII - RECORDING 

Section 12.1 Recordation of Agreement 
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The City shall record at the Entity’s expense a fully signed original of this Agreement with 

the office of the Monmouth County Clerk prior to the first conveyance of a Condominium Unit by 

the Entity. 

ARTICLE XIII - WAIVER 

Section 13.1 Waiver 

Nothing contained in this Agreement shall constitute a waiver or relinquishment by either 

Entity or the City of any rights and remedies, including without limitation, the City’s right to 

terminate this Agreement and the tax exemption granted hereunder for a particular Project 

Component or Unit within a Project Component for an uncured breach of any of the terms provided 

herein applicable to such Project Component or Unit within a Project Component. Nothing herein 

shall be deemed to limit any right of recovery of any amount which the City or either Entity has 

under law, in equity, or under any provisions of this Agreement. 

ARTICLE XIV - NOTICES 

Section 14.1 Sent by City 

Any notice required hereunder to be sent by either party to the other shall be sent by a 

nationally recognized overnight courier service or by certified or registered mail, return receipt 

requested, addressed as follows: 

When sent by the City to the Entity, notices shall be addressed to Somerset Asbury Park 

Urban Renewal LLC, c/o Inspired by Somerset, 101 Crawfords Corner Road, Holmdel, New 

Jersey 07733, unless, prior to the giving of notice, the Entity shall have notified the City otherwise 

in writing. 

Upon the transfer of title to any Project Component or Unit in the Project, notice shall be 

sent to the new owner at the Project or to the address listed for the Condominium Unit Owner on 
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the last tax duplicate of the City unless written notice of a different address for the Condominium 

Unit Owner was provided to the Tax Assessor and Tax Collector of the City. 

Section 14.2 Sent by Entity 

When sent by the Entity or Condominium Unit Owner to the City, notice shall be addressed 

to the City Clerk, Mayor and City Manager at City Hall, One Municipal Plaza, Asbury Park, New 

Jersey 07712, unless, prior to the giving of notice, the City shall have notified the Entity or 

Condominium Unit Owner otherwise in writing. The notice to the City shall identify the subject 

and property to which it relates. 

ARTICLE XV - INTENTIONALLY OMITTED 

ARTICLE XVI - CONSTRUCTION/ENFORCEMENT 

Section 16.1 Applicable Law 

This Agreement shall be construed and enforced in accordance with the laws of the State 

of New Jersey. 

ARTICLE XVII - WASTE AND REFUSE DISPOSAL 

Section 17.1 Responsibility of Entity 

Unless the City otherwise agrees, collection and disposition of all solid waste, refuse and 

recyclables emanating from the Project shall be the exclusive responsibility of the Entity prior to 

the filing of the master deed creating the condominium, and thereafter by the Condominium 

Association. The Entity or other responsible party shall engage a licensed collector, hauler or 

scavenger at the Entity’s (or other responsible party’s) cost and expense to collect and dispose 

such waste and recyclables. 

ARTICLE XVIII - INDEMNIFICATION 

Section 18.1 Defined 
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It is understood and agreed that, in the event the City shall be named as a party defendant 

in any action brought against the Entity by reason of any breach, default or a violation of any of 

the provisions of the within Agreement and/or the provisions of N.J.S.A. 40A:20-1 et seq., by the 

Entity, the Entity shall indemnify and hold the City harmless, and the Entity agrees to defend the 

suit at its own expense. However, the City maintains the right to intervene as a party thereto to 

which intervention of the Entity hereby consents. The expense of such intervention thereof shall 

be borne by the City. 

ARTICLE XIX - DEFAULT 

Section 19.1 Default 

“Default” shall be the failure of the Entity, or as applicable, the successor owner of a Project 

Component or a Condominium Unit Owner (as applicable, a “Responsible Party”), to perform its 

obligations under this Agreement after notice and within applicable cure periods provided in this 

Agreement. 

Section 19.2 Cure Upon Default 

Should a Responsible Party be in default in the payment or performance of its obligations 

under this Agreement, the City shall notify such defaulting party of said default. Said notice shall 

set forth with particularity the basis of the alleged default. The Responsible Party shall have 90 

days to cure any default, except for a payment default, which the defaulting party shall have 10 

days to cure. If any non-payment default cannot be cured within the cure period then, provided 

that diligent cure efforts are being prosecuted, the period for cure shall be extended for an 

additional 90 days after which this Agreement may be terminated in accordance with the 

Governing Law.  Assuming that a Condominium Regime has been established with respect to the 

Project, the Agreement may be terminated solely in respect of the Project Component or Unit in 
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the Project Component owned by the Responsible Party to which the Default applies in accordance 

with Governing Law. 

Section 19.3 Remedies Upon Default 

The City shall, among its other remedies, have the right to proceed against the real property, 

Project Component, or Unit within the Project Component, as applicable, which is the subject of 

the default pursuant to the In Rem Tax Foreclosure  Act, N.J.S.A. 54:5-1 et seq. 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 but shall, assuming a Condominium Regime has been 

established with respect to the Project, be applied solely against the Project Component or Unit 

within the Project Component to which the Default applies. Further the bringing of any action for 

any unpaid charges due to the City under this Agreement, the Annual Service Charge, or for breach 

of any covenant or the resort to any other remedy herein provided for shall not be construed as a 

waiver of the right of the City to terminate the tax exemption as to the real property which is the 

subject of the Default, or assuming that a condominium regime has been established with respect 

to the Project, against the Project Component or Unit within a Project Component which is the 

subject of the Default. 

Section 19.4 Force Majeure 

The following shall constitute “Force Majeure Events”: an enforced delay in the 

performance of obligations of a party to this Agreement arising from causes beyond that party’s 

reasonable control and without its fault or negligence, including, but not restricted to, acts of God, 

acts of public enemy, acts or omissions of the other parties (including litigation by third parties), 

fires, floods, epidemics, quarantine restrictions, freight, energy shortages, embargoes, unusual or 

severe weather, or delays of contractors, subcontractors or material suppliers due to any of the 

foregoing such causes. To the extent permitted by law, notwithstanding any contrary term or 
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provision of this Agreement, other than a payment default (which cannot extended by a Force 

Majeure Event), a party seeking an extension to a deadline due to the occurrence of a Force 

Majeure Event must provide written notification to the other party regarding the event and the 

extension sought/  Any such extension of time shall only be for so long as the Force Majeure Event 

reasonably requires.  

ARTICLE XX - TERMINATION 

Section 20.1 Termination Upon Default of the Entity or Condominium Unit Owner 

In the event that the Responsible Party fails to cure or remedy such default or breach within 

the time period provided in Section 19.2, the City may terminate this Agreement as to the Project 

Component or Unit within a Project Component affected by the Default upon 30 days written 

notice to the Responsible Party. For purposes of the Entity rendering a final financial accounting, 

the termination of this Agreement shall be deemed to be the end of the fiscal year for the Entity or 

Condominium Unit Owner. The Entity then in Default shall within 90 days after the date of such 

termination, pay to the City a sum equal to the amount of the reserve, if any, maintained pursuant 

to N.J.S.A. 40A:20-13 and N.J.S.A. 40A:20-15 as well as the excess profit, if any, payable under 

this Agreement. The termination date of this Agreement shall be deemed to be the end of such 

Entity’s fiscal year. Upon such termination of the exemption for the Project, Project Component 

or any Unit within a Project Component, all affected properties and all improvements made thereto 

shall be assessed from the date of termination under conventional real property taxation principles. 

ARTICLE XXI - MISCELLANEOUS 

Section 21.1 Conflict 

The Parties agree that in the event of a conflict between the Application, and this 

Agreement, this Agreement shall govern and control. The Governing Law shall supersede any 

conflict between its terms and this Agreement provided that the Governing Law shall be 
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interpreted and applied in a manner consistent with the terms of the RAB Law, N.J.S.A. 40A:12A-

et seq. 

Section 21.2 Oral Representations 

There have been no oral representations made by any of the Parties hereto which are not 

contained in this Agreement.  This Agreement, the City’s Ordinance approving this Agreement, 

the Application, the Subsequent Developer Agreement between the Parties, and the Special 

Assessment Agreement by and between the Parties, constitute the entire Agreement between the 

Parties, and there shall be no modifications hereto other than by a written instrument executed and 

delivered by the Parties. 

Section 21.3 City’s Ordinance 

The City’s Ordinance approving this Agreement is incorporated in this Agreement and a 

made part hereof. 

Section 21.4 Good Faith 

The covenants of good faith, fair dealing and implied necessity are deemed incorporated 

into and made a part of this Agreement. 

Section 21.5 Grammatical Usage 

The bracketing, of the letter “s” at the end of a word such as Unit(s) shall mean the singular 

or plural as proper meaning requires and all related verbs and pronouns shall be made to 

correspond. 

Section 21.6 Tentative Financial Plan 

A financial plan and detailed representations and covenants by the Entity conforming to 

40A:20-9 for the undertaking of the Project is included in the Application.  The Entity represents 

that it will diligently attempt to construct the Project in accordance with the information contained 

in the Application and the terms of the Subsequent Developer Agreement. 

3.D.1.1.b

Packet Pg. 137

A
tt

ac
h

m
en

t:
 F

A
 (

S
o

m
er

se
t)

 C
it

y 
w

it
h

 a
tt

ac
h

m
en

ts
  (

20
25

-6
 :

 F
in

an
ci

al
 A

g
re

em
en

t 
In

sp
ir

e 
b

y 
S

o
m

er
se

t 
B

lo
ck

 4
10

5,
 L

o
t 

1.
01

 1
50

 F
if

th
 A

ve
n

u
e)



 
#124848925v1 

Section 21.7 Condominium Sales 

Notwithstanding any contrary term or provision of this Agreement, the City expressly 

agrees and consents to the sale of the Project to purchasers of Units in the Condominium to be 

formed upon the filing of the master deed and to their successors and assigns and that upon the 

transfer of title to a Unit by the Entity to the purchaser of such Unit (which shall be deemed to 

have occurred upon such Unit’s sale) the Entity’s obligations under this Agreement with respect 

to such Unit shall cease, the tax exemption granted hereby and all obligations related thereto shall 

continue and inure to and bind each purchaser of a Unit and his successors and assigns 

notwithstanding that such persons are not urban renewal entities pursuant to the Governing Law. 

The proceeds of the sale of Units in the Project shall not be included in the Annual Gross Revenue 

or Net Profits of the Entity. 

Section 21.8 Payment of Other Fees for Municipal Services 

To the extent that the City collects fees from property owners for the provision of certain 

services provided by the City or its agents, the Entity agrees to make payments for such municipal 

services, including without limitation water and sewer charges and any services that create a lien 

on parity with or superior to the lien for the land taxes and Annual Service Charges, as required 

by law. Nothing herein is intended to release the Entity from its obligation to make such payments. 

Section 21.9 Severability 

If any term, covenant or condition of this Agreement shall be judicially declared to 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 shall be enforced to the fullest extent permitted by Applicable Law. 
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If any portion of this Agreement shall be judicially declared to be invalid and unenforceable 

and provided that a default has not been declared pursuant to this Agreement, the Parties shall 

cooperate with each other to take the actions reasonably required to restore the Agreement to the 

manner and economic effect contemplated by the Parties, including, but not limited to the 

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

original intent of the Parties. 

Section 21.10 Certification 

The City shall certify to the City Tax Assessor, pursuant to the Governing Law, that this 

Agreement has been lawfully entered into and is in effect pursuant to the Governing Law. The 

delivery by the City to the City Tax Assessor of a certified copy of the Ordinance shall constitute 

the required certification. Upon the delivery of the certification as required hereunder, the City 

Tax Assessor shall implement the tax exemption and continue to enforce the tax exemption without 

further certification by the City until the Termination Date. Further, once this Agreement is fully 

executed by the Parties, the Ordinance shall be transmitted to the Director of the New Jersey 

Division of Local Government Services in the Department of Community Affairs by the City. 

Section 21.11 Estoppel Certificate 

Within thirty (30) days following written request therefor by the Entity, or any mortgagee, 

purchaser, tenant or other party having an interest in the Project, the City shall issue a signed 

estoppel certificate in reasonable form stating that (i) this Agreement is in full force and effect, to 

the best of the City’s knowledge, no default has occurred under this Agreement (nor any event 

which, with the passage of time and the giving of notice would result in the occurrence of a default) 

or stating the nature of any default; and (iii) stating any such other reasonable information as may 

be requested. In the event the estoppel certificate discloses a default, it shall be identified with 

reasonable detail and also state the manner in which such default may be cured. 
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Section 21.12 Exhibits 

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

herein: 

1. Exhibit 1 - The Long Term Tax Exemption Application. 

2. Exhibit 2 - Ordinance authorizing the execution of this Agreement. 

3. Exhibit 3 – Expected Sales Prices 

4. Exhibit 4 - Certificates of the Entity approved by Department of Community 

Affairs 

5. Schedule 1 – Retail Component Minimum Annual Service Charge 

 

 

[INTENTIONALLY LEFT BLANK; SIGNATURES ON FOLLOWING PAGE] 
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IN WITNESS WHEREOF, the Parties have caused these presents to be executed the day 

and year first above written. 

SOMERSET ASBURY PARK URBAN 

RENEWAL, LLC 

 

By: Somerset Asbury Park GP LLC, its sole 

member 

 

 

____________________________________ 

Name: Raphael Zucker 

Co-Manager 

 

 

THE CITY OF ASBURY PARK 

 

 

____________________________________ 

John Moor, Mayor 

 

[SEAL] 

 

 

 

ATTEST: 

 

 

________________________________ 

Lisa Esposito, RMC, City Clerk 
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EXHIBIT 1 

The Application 

[See Attached] 
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APPLICATION FOR LONG TERM TAX EXEMPTION 

(COMMERCIAL/RESIDENTIAL/CONDOMINIUM PROJECT) 

Somerset Asbury Park Urban Renewal LLC 

OFFICE OF THE  Name of Applicant 

CITY MANAGER 

MUNICIPAL BUILDING 

ONE MUNICIPAL PLAZA 

ASBURY PARK, NEW JERSEY 07102 

101 Crawfords Corner Road 

Holmdel, New Jersey 07733  

 Address of Applicant  

115 Fourth Avenue,   

1209 Ocean Avenue &  

150 Fifth Avenue,  

Asbury Park, NJ 07712 

Block 4105, Lot 1.01 (formerly 

known as Block 4105, portion of 

lots 1, 3 & 4) 

Address of Project Site 
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2 

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: 

     

Somerset Asbury Park Urban Renewal LLC   

 

2. Address of Applicant: 

 

101 Crawfords Corner Road, Holmdel, New Jersey 07733 

 

SECTION B:  PROPERTY INFORMATION 

 

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"): 

 

115 Fourth Avenue, 1209 Ocean Avenue & 150 Fifth Avenue 

   

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

Official Map: 

 

Block 4105, Lot 1.01, as shown on the Lot Consolidation Plan enclosed herewith as 

Exhibit A (f/k/a Block 4105, portion of Lots 1, 3 and 4). 

 

c. Identify the designated Redevelopment Area in which the Project Site is located:  

 

Waterfront Redevelopment Area 

  

d. Provide a metes and bounds description of the Project Site: 

 

See attached as Exhibit B 

 

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

drawn from the Official Map.   
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3 

See attached as Exhibit C 

 

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

  

a. Current Assessment 

 

Block Lot Land Improvements Total 

4105 1 $5,226,600 $0 $5,226,600 

4105 3 $3,382,600 $0 $3,382,600 

4105 4 $6,355,300 $36,200 $6,391,500 

 

 

b.  Current Tax Status 

 

BLOCK LOT REAL PROPERTY 

BALANCE 

WATER/SEWER 

4105 1 Current  Current 

4105 3  Current  Current 

4105 4  Current  Current 

 

 

 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 Tax Assessor or 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. 
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4 

SECTION C.  MUNICIPAL ASSISTANCE REQUESTED 

 

5. What type of Tax Abatement is the Applicant requesting? (Note: if the proposed 

project incorporates more than one type of use, identify the type of Tax Abatement 

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. _____ Long Term Residential Project.  

 

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

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

 

d. __X___ 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 Tax Abatement is 30 years. 
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SECTION D:  PROJECT INFORMATION 

 

 

7. Please describe the purpose of the project. Include a detailed description of the 

improvements to be made to the Project Site. 

 

See attached as Exhibit D 

 

8. Please provide a detailed break down of the total estimated project cost OR the 

total estimated Annual Gross Revenue pursuant to N.J.S.A. 40A:20-3(h). Attach 

substantiation of the assumptions utilized therein as may be necessary. 

 

See attached as Exhibit E 

 

a. If providing a break down of total estimated project cost, please 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. 

 

b.  If providing a break down of Annual Gross Revenue, please attach a tentative 

financial plan for the Project, including but not limited to the following information, as 

appropriate: a 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). 

 

 

9.  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.  

 

While exact details of Project Financing remain to be determined, at this time it is 

contemplated that the Project will be financed with 30-35% Developer’s equity and 65-

70% institutional financing. 

 

10. Provide the currently estimated project schedule, including the anticipated 

project completion date. 

 

See attached as Exhibit F 
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11.  Disclosure Statement: 

 

a. Name of Corporation, Partnership or Entity: 

 

 Somerset Asbury Park Urban Renewal LLC  

 

b. Principal place of business: 

 

101 Crawfords Corner Road, Holmdel, New Jersey 07733 

 

c. Name of statutory agent and address, but if applicant is not a corporation 

the one with related address upon whom legal process may be served is: 

 

Raphael Zucker, c/o Somerset Development L.L.C., 101 Crawfords Corner Road,  

Holmdel, New Jersey 07733 

 

d. Incorporated in the State of  New Jersey 

 

The following represents the name and addresses of all stock holders or partners 

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

more of the above named s 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 

 

Somerset Development L.L.C.    101 Crawfords Corner Road 100% 

          Holmdel, NJ 07733 

 

Raphael Zucker      101 Crawfords Corner Road 99% 

          Holmdel, NJ 07733 

 

 

 

e. Name of Directors 

 

 Name of Owner(s)   Address   Title 

     

 Raphael Zucker 101 Crawfords Corner Road 

Holmdel, NJ 07733 

Managing Member of 

Somerset 

Development L.L.C., 

which is the sole 

member of Somerset 

Asbury Park Urban 

Renewal LLC 
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12. Please 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 

 

      N/A ____________________        

 

             

 

             

 

13. Please 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 

 

   Somerset Asbury Park Urban Renewal LLC Subsequent Developer Agreement  

 

             

 

             

 

 

14. 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. Please 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.  

 

The exact number of jobs to be produced by the Project remains subject 

finalization, including based upon market factors at the time of Construction and 

upon completion of same, as well as the needs of the Project’s general contractor 

and subcontractors.  Applicant submits that it estimates that the construction of the 

Project will result in approximately 450-500 temporary jobs.  Those jobs will relate 

to both onsite construction and offsite fabrication of materials to be used in 

connection with the Project.  All trades involved with the Project will be required to 

maintain and ensure compliance with appropriate licensing and certification 

requirements to the extent applicable to such trade.  We would anticipate a wide 

range of skill levels to be utilized among the various trades, including Pipe Fitters, 

Electricians, Millworkers, Carpenters and other trades involved in the construction 

of the Improvements. 
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As it relates to permanent jobs, Applicant submits that the permanent jobs available 

at the retail portion of the Project shall be determined based upon the ultimate use 

of that space.  In the event the commercial space is used as a restaurant, Applicant 

would expect approximately 50-75 employees, depending on the level of service and 

hours of operation.  Such amount would include a combination of part-time and 

full-time positions.  In the event that the commercial space is ultimately utilized as a 

brick and mortar retail store, Applicant would expect approximately 10 employees, 

which would be a combination of part-time and full-time positions.  With respect to 

the residential portion of the Project, applicant estimates that the Home Owner’s 

Association will engage approximately a total of 20-25 part-time and full-time 

employees, depending on the level of service provided to residents and the 

expectations of home owners that become members of the Home Owner’s 

Association. 

 

15. Please 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? 

 

See Project Description attached hereto as Exhibit D.  
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16. The proposed Project complies with the Waterfront Redevelopment Plan as 

adopted and on file with the City Planning Board. 

 

17. 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. 

 

18. 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. 

 

19. 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. 

 

20. Please state any exception(s) to the statements made (#1 to #19 above). 

 

N/A 
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EXHIBIT LIST 

 

A – Lot Consolidation Plan 

 

B – Metes and Bounds Description 

 

C – Survey 

 

D – Project Description 

 

E – Break down of the total estimated project cost  

 

F - Project Schedule 
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Exhibit A 

Lot Consolidation Plan 
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Exhibit B 

Metes and Bounds Description 
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Exhibit C 

Survey 
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Exhibit D 

Project Description 

PROJECT DESCRIPTION 

Somerset Asbury Park Urban Renewal LLC 

Application for Review by the Redevelopment Agency 

Overview 

Somerset Asbury Park Urban Renewal LLC (“Applicant”) has obtained preliminary and 

final major site plan and subdivision approval, including certain relief from the 

Waterfront Redevelopment Plan, to develop a mixed use development on property 

located at 115 Fourth Avenue, 1209 Ocean Avenue, and 150 Fifth Avenue, Asbury Park, 

New Jersey, Block 4105, Lot 1.01 (f/k/a a portion of Lots 1, 3 and 4) (the “Property”).  

The development is anticipated to include 112 residential condominium units, 

approximately 8,976 SF of commercial floor area, 237 parking spaces located in an 

internal parking structure, along with various amenities, common areas, lighting, 

landscaping and similar improvements (the “Project”).  The Property is currently 

improved with a surface parking lot, and otherwise is vacant.   

The Project proposed by Applicant includes 112 condominium units.  The building’s 

height varies along various frontages, specifically, the proposed building ranges between 

3 and 8 stories on Kingsley Street, between 3 and 8 stories on Fifth Avenue, 3 stories on 

Ocean Avenue, and between 3 and 8 stories on Fourth Avenue, all within the maximum 

permitted height of 8 stories, per the Waterfront Redevelopment Plan.  The units 

include a mix of 1 bedroom, 2 bedroom and 3-bedroom units.  An amenity deck is 

included on the roof of the 3rd floor of the building, which has been designed in a 

manner so as to preserve viewsheds of the Atlantic Ocean from the west. A mezzanine 

level above the 8th floor is proposed, as well as rooftop private terraces, as is permitted 

per the Waterfront Redevelopment Plan. 

Description of Proposed Development 

The proposed Project advances residential development within the waterfront, a key 

planning principle of the City’s Waterfront Redevelopment Plan.  The Ocean Avenue 

frontage of the development has a pedestrian-oriented design, highlighting the retail uses 

available to the public, as well as is angled allowing for a viewshed of the Wonder Bar 

“Tilly” sign.  This strategic location of retail uses bolsters and enhances the existing retail 

and pedestrian uses along Ocean Avenue.  The balance of street level of the Project, 

located on Fourth Avenue, Fifth Avenue and Kingsley Street, has been designed in a 

manner to activate the streetscape and enhance pedestrian use.  This is accomplished 

through diverse architecture and residential unit entrances.  Lobby’s of the buildings will 

be accessible from Fourth Avenue, Fifth Avenue and, with a singular automobile entry to 

the parking garage located on Kingsley Street.   
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The Parking Garage, which is entirely contained within the building, is accessible from 

Kingsley Street.  The Parking Garage contains 237 parking spaces.  The Parking Garage 

spaces conform to minimum size requirements, and the garage utilizes a two-way drive 

aisle that is 24 feet wide.   

The Project features an expansive amenity deck for use by residents on the fourth floor, 

which includes a pool, an active amenity courtyard, lawn area, passive amenity courtyard, 

outdoor fitness or spa area, along with various landscaping, barbecue grills, seating, 

tables and pool chairs.  The amenity deck is located on the roof of the third floor of the 

proposed Project above the parking garage.  Importantly, the height of the amenity deck 

provides for the preservation of viewsheds to the Atlantic Ocean.  Such design has been 

influenced by the Waterfront Redevelopment Plan’s goal of “configure[ing] taller 

buildings perpendicular to the ocean to maximize views from upland neighborhoods”.  

The Project is adjacent to the existing Wonder Bar, located on the corner of Fifth Avenue 

and Ocean Avenue.  The Project has received preliminary and final major subdivision 

approval, pursuant to which Lots 1, 4 and a portion of Lot 3 were consolidated into a 

single lot (Lot 1.01), with the remainder of existing Lot 3 and Lot 2 being consolidated 

into a separate tax lot, upon which the Wonder Bar is located.  For clarity, Block 4105 

Lot 2, and the remainder portion of Lot 3, are not subject of this Application, and no 

changes to the existing Wonder Bar are proposed by Applicant (although we note that a 

collaborative effort between Applicant and the owner of the Wonder Bar continues, with 

the goal of both parties being to enhance and improve the existing Wonder Bar).   

Architectural Design 

The Waterfront Redevelopment Plan includes specific architectural design guidelines and 

goals, many of which are advanced by the proposed Project.  It is Applicant’s position 

that the proposed architecture is consistent with the following purposes of the design 

guidelines (as set forth on Page 60 of the Waterfront Redevelopment Plan, as amended):  

1. Establishing a measure of architectural harmony such that mixed-use is facilitated

by a shared architectural syntax for all buildings;

2. Encouraging the design of building frontages that support pedestrian activity; and

3. Supporting the regional architectural vernacular of the New Jersey shore area in a

contemporary way.

It’s also worth noting, that the Project avoids “neo-eclectic stylistic fashions” that are 

“not welcome” under the Waterfront Redevelopment Plan.   

As noted above, the Project has been designed so as to compliment both historic 

structures in Asbury Park, such as the Wonder Bar, Boardwalk, and Convention Hall, as 

well as newer structures, such as the adjacent Asbury Ocean Club.  The thoughtful 

architecture at the street level welcomes pedestrian residents and visitors alike and 

provides for street activation on all four street frontages. 
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Consistency with the Waterfront Redevelopment Plan  

Applicant submits that the proposed Project is consistent with the intent and purpose of 

the Waterfront Redevelopment Plan.  Specifically, we note that it furthers a number of 

the Redevelopment Plan’s goals and objectives, including encouraging new residential 

development and designs that support pedestrian activity.  Also, Applicant and the 

adjacent land owner continue to work in tandem to “[p]reserve the important buildings” 

and “[p]reserve the memories of past entertainment”, namely the Wonder Bar.  The 

Applicant proposes an architectural style that is consistent and harmonious with the 

adjacent Asbury Ocean Club. Notwithstanding Applicant’s general consistency with the 

Waterfront Redevelopment Plan, Applicant has requested certain design exceptions and 

waivers, as described in additional detail in its Planning Board submissions and 

approvals.   

Additional Project Benefits 

The property which is the subject of this proposed redevelopment has been designated as 

an area in need of redevelopment for quite a long time due to the blighted nature of the 

subject properties. The redevelopment is intended to be one of many redevelopment 

projects in the area and subject to the Waterfront Redevelopment Plan. The 

implementation and execution of this critically important redevelopment will benefit the 

Municipality in a number of ways. First, the redevelopment will increase tax base for the 

Municipality. Even if a long term tax exemption is granted, the Municipality will 

certainly receive more revenue from the subject property than would be received from ad 

valorem conventional taxes on the existing land and improvements. In addition, the 

Municipality will retain 95% of the payment in lieu of taxes made hereunder (i.e., the 

Annual Service Charge), as compared to a fraction of that under conventional taxes, 

further increasing revenue to the City. In addition to the economic benefit the 

redevelopment will increase the curb appeal and desirability of the subject properties, 

which is expected to result in increased residential and commercial activity in the 

surrounding area. Further, it is expected the Project will generate a significant number of 

temporary construction jobs and permanent jobs, as described in additional detail in item 

14 of this Application. Importantly, this proposed redevelopment advances the City’s 

enumerated goals, as set forth in the Waterfront Redevelopment Plan and other related 

documentation, as described in additional detail above. 
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Exhibit E 

Break Down of the Total Estimated Project Cost 
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204 NORTH UNION STREET, SUITE 1
LAMBERTVILLE, NEW JERSEY 08530

P 609.397.9009

GATEWAY TWO, SUITE 1700
NEWARK, NEW JERSEY 07102

P 973.735.6695

MINNOWASKO.COM

January  27, 2025

City of Asbury Park
One Municipal Plaza
Asbury Park, New Jersey 07712
Attn: Mayor, City Committee, City Business Administrator, City Clerk

RE: Somerset Asbury Park Urban Renewal, LLC; Block 4105, Lot 1.01 
(f/k/a/ a portion of Lots 1, 3 & 4), Asbury Park, New Jersey; Total 
Project Cost Estimate Certification 

To whom this may concern,

Please find this letter in reference to the above development which recently 
received approvals, located at Block 4105, Lot 1.01 (f/k/a/ a portion of Lots 1, 3 
& 4), Asbury Park, New Jersey.  Please be advised that I am architect of record 
for this project.  

I have reviewed the estimated construction costs set forth on the Total Project 
Cost Estimate included herewith, and I certify and verify that, to the best of my 
knowledge, information and belief, such costs accurately represent the 
estimated construction costs for this development.  

Should you have any additional questions or concerns, please feel free to 
contact our office at 609-397-9009.

Regards,

MINNO & WASKO Architects and Planners
A Professional Corporation

___________________________
Robert G. Jorgenson, AIA
Principal
Docs #6153032-v1

3.D.1.1.b

Packet Pg. 167

A
tt

ac
h

m
en

t:
 F

A
 (

S
o

m
er

se
t)

 C
it

y 
w

it
h

 a
tt

ac
h

m
en

ts
  (

20
25

-6
 :

 F
in

an
ci

al
 A

g
re

em
en

t 
In

sp
ir

e 
b

y 
S

o
m

er
se

t 
B

lo
ck

 4
10

5,
 L

o
t 

1.
01

 1
50

 F
if

th
 A

ve
n

u
e)



#6090555v3

19 

Exhibit F 

Project Schedule 

Submission to Asbury Park Planning Board Completed 

Building Permits Approval Date April 1, 2025 

Outside Approvals Date Within thirty (30) days of the Building 

Permits Approval Date.  

Project Completion Date November 6, 2027 
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EXHIBIT 2 

Ordinance 

[See Attached]
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Asbury Park, New Jersey 
ORDINANCE NO. 2025-__ 

ORDINANCE OF THE CITY OF ASBURY PARK AUTHORIZING THE EXECUTION 
OF A FINANCIAL AGREEMENT WITH SOMERSET ASBURY PARK URBAN 

 RENEWAL, LLC CONCERNING PROPERTY LOCATED AT BLOCK 4105, 
LOT 1.01 (F/K/A BLOCK 4105, LOTS 1, 4 AND A PORTION OF LOT 3) 150 FIFTH 
AVENUE ON THE CITY TAX MAP WITHIN THE ASBURY PARK WATERFRONT 
REDEVELOPMENT AREA AND GRANTING A TAX EXEMPTION 

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 qualify as areas “in need of redevelopment”; and 

WHEREAS, the Act confers certain contract, planning, and financial powers upon 
a Redevelopment Entity, as that term is defined in the Act, in order to implement 
redevelopment plans adopted pursuant thereto; and  

WHEREAS, the City of Asbury Park (the “City”), in the County of Monmouth, State of 
New Jersey, 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 (the “Redevelopment Area”); and  

WHEREAS, pursuant to the Act, including Section 8 thereof (N.J.S.A. 40A:12A-8), a 
municipality is permitted to contract with a redeveloper to undertake redevelopment 
projects pursuant to a redevelopment plan within an area in need of redevelopment, as all such 
terms are defined in the Act; and  

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 the same has been amended and supplemented in accordance with its terms, 
the “Redeveloper Agreement”); and  

WHEREAS, as a result of the world-wide financial issues (the “2008 Financial Crisis”) 
occurring in or about 2008, the predecessor entity to Star Holdings, LLC, iStar Financial Inc. as 
lender to Master Developer, foreclosed on a pledge of the membership interests of 
Master Developer, thereby succeeding to ownership of such membership interests in the 
Master Developer; and 
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WHEREAS, Somerset Asbury Park Urban Renewal, LLC (the “Entity”) is an urban 
renewal entity created under the provisions of the Long-Term Tax Exemption Law, N.J.S.A. 
40A:20-1 et seq. (the “LTTE Law”), and was created for the development, operation and 
maintenance of the redevelopment project described herein; and  

WHEREAS, the Entity entered into a Subsequent Developer Agreement with the City 
and the Master Developer dated January 25, 2023, as amended by that certain “First Amendment 
to Subsequent Developer Agreement”, dated November 15, 2023, and that certain “Second 
Amendment to Subsequent Developer Agreement”, dated September 11, 2024 (collectively, the 
“Subsequent Developer Agreement”); and  

WHEREAS, the Entity is proposing to develop a mixed-use building containing market-
rate, multi-family for-sale condominiums and ground floor retail and/or commercial space, 
containing 112 residential condominium dwelling units (the “Residential Units”), along with 
8,976 square feet of retail and commercial space (the “Retail Component”), along with a ground 
floor lobby and associated areas, indoor and outdoor recreation space, a multi-level parking 
structure with 237 parking spaces (the “Parking Spaces”, and together with the Residential Units, 
the “Residential Component”), bicycle storage, an indoor loading area with mechanical, utility, 
recycling and refuse facilities, and related site improvements (collectively, the “Project”) on 
the property located at Block 4105, Lot 1.01 (f/k/a Block 4105, Lots 1, 4 and a portion of Lot 3) 
150 Fifth Avenue (the “Property”); and  

WHEREAS, in order to improve the feasibility of the construction, operation and 
maintenance of the Project, the Entity made application to the City requesting a long-term tax 
exemption and financial agreement with respect to the Project (the “Application”) pursuant to the 
LTTE Law, which Application is on file with the City Clerk; and  

WHEREAS, the Entity has represented to the City that the 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 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 Project to the 
redevelopment of the Redevelopment Area 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 Project 
pursuant to the Financial Agreement will be a significant inducement for the Entity to proceed 
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with the Project and that based on information set forth in the Application, the 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.  
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 6. EFFECTIVE DATE. This Ordinance shall take effect according to law. 

 
 

I, LISA ESPOSITO, 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. 
________________ which was finally adopted by the City Council at a meeting held on the ___ 
day of                    , 2025 
 
 

______________________________ 
LISA ESPOSITO 
CITY CLERK 
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EXHIBIT 3 

Sales Prices 

[See Attached] 
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Proposed 

Address/Unit 

Number

Common 

Elements 

%

Unit Square 

footage

Dedicated 

Balcony Square 

footage Floor View

Bed 

Count

Bath 

Count

Expected Sale 

Price

0101 0.71% 1565 276 0 Yes 2 2 $1,330,250

0102 0.59% 1288 209 0 Yes 2 2 $1,094,800

0103 1.10% 2406 396 0 Yes 3 3.5 $2,285,700

0109 0.48% 1047 71 0 Yes 1 1 $785,250

0110 0.82% 1802 435 0 Yes 3 2 $1,711,900

0111 0.58% 1280 440 0 Yes 2 2 $1,152,000

0112 0.59% 1284 326 0 Yes 2 2 $1,123,500

0113 0.64% 1403 249 0 Yes 2 2 $1,220,610

0114 0.60% 1322 0 0 Yes 2 2 $1,057,600

0206 0.36% 789 73 1 No 1 1 $631,200

0207 0.80% 1746 97 1 No 2 2 $1,527,750

0208 0.75% 1634 138 1 No 2 2 $1,429,750

0301 0.75% 1635 354 2 Yes 2 2.5 $1,430,625

0302 0.45% 977 200 2 Yes 1 1 $732,750

0303 0.59% 1288 268 2 Yes 2 2 $1,223,600

0304 0.44% 970 128 2 Yes 1 1 $679,000

0305 0.53% 1170 166 2 Yes 2 2 $877,500

0309 0.47% 1039 71 2 No 1 1 $727,300

0310 0.83% 1821 207 2 Yes 3 2 $1,638,900

0311 0.59% 1286 216 2 Yes 2 2 $1,093,100

0312 0.59% 1288 316 2 Yes 2 2 $1,094,800

0313 0.64% 1408 148 2 Yes 2 2 $1,126,400

0314 0.60% 1306 198 2 Yes 2 2 $1,110,100

0315 0.51% 1117 0 2 No 1 1.5 $781,900

0316 0.94% 2052 471 2 Yes 3 3 $1,949,400

0317 1.00% 2183 412 2 Yes 3 3 $2,073,850

0318 0.56% 1230 241 2 Yes 2 2 $922,500

0319 0.59% 1284 486 2 Yes 2 2 $1,155,600

0401 0.75% 1635 354 3 Yes 2 2.5 $1,471,500

0402 0.45% 977 200 3 Yes 1 1 $732,750

0403 0.59% 1288 268 3 Yes 2 2 $1,094,800

0404 0.44% 970 128 3 Yes 1 1 $727,500

0405 0.53% 1170 166 3 Yes 2 2 $877,500

0406 0.35% 772 73 3 No 1 1 $540,400

0407 0.71% 1552 101 3 No 2 2 $1,241,600

0408 0.66% 1448 150 3 No 2 2.5 $1,158,400

0409 0.47% 1039 71 3 No 1 1 $727,300

0410 0.83% 1821 187 3 Yes 3 2 $1,638,900

0411 0.59% 1286 419 3 Yes 2 2 $1,157,400

0412 0.59% 1288 316 3 Yes 2 2 $1,159,200

0413 0.64% 1408 227 3 Yes 2 2 $1,196,800

0414 0.60% 1306 241 3 Yes 2 2 $1,110,100

0415 0.51% 1117 0 3 No 1 1.5 $781,900

0416 0.94% 2052 400 3 Yes 3 3 $1,949,400

0417 1.00% 2183 376 3 Yes 3 3 $2,073,850

0418 0.56% 1230 254 3 Yes 2 2 $1,045,500
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Proposed 

Address/Unit 

Number

Common 

Elements 

%

Unit Square 

footage

Dedicated 

Balcony Square 

footage Floor View

Bed 

Count

Bath 

Count

Expected Sale 

Price

0419 0.59% 1284 486 3 Yes 2 2 $1,155,600

0501 1.29% 2838 1901 4 Yes 4 3.5 $3,121,800

0502 1.02% 2236 324 4 Yes 3 3.5 $2,236,000

0503 1.03% 2265 427 4 Yes 3 3 $2,151,750

0504 0.69% 1521 134 4 Yes 2 2 $1,292,850

0505 1.09% 2398 800 4 No 3 3 $2,637,800

0506 1.11% 2429 985 4 No 3 3.5 $2,671,900

0516 0.86% 1897 977 4 No 3 2 $2,086,700

0517 0.83% 1821 207 4 Yes 3 2 $1,729,950

0515 0.59% 1286 216 4 Yes 2 2 $1,093,100

0513 0.59% 1288 316 4 Yes 2 2 $1,159,200

0512 0.64% 1408 148 4 Yes 2 2 $1,196,800

0510 0.60% 1306 177 4 Yes 2 2 $1,175,400

0511 0.67% 1469 765 4 Yes 2 2 $1,542,450

0514 0.98% 2141 1194 4 No 3 3 $2,355,100

0601 1.29% 2838 653 5 Yes 4 3.5 $3,121,800

0602 1.02% 2236 560 5 Yes 3 3.5 $2,347,800

0603 1.03% 2265 396 5 Yes 3 3 $2,265,000

0604 0.69% 1521 167 5 Yes 2 2 $1,330,875

0605 1.09% 2398 273 5 Yes 3 3 $2,457,950

0606 1.27% 2795 466 5 Yes 4 3.5 $3,074,500

0616 0.86% 1897 351 5 Yes 3 2 $1,897,000

0617 0.83% 1821 287 5 Yes 3 2 $1,821,000

0615 0.59% 1286 160 5 Yes 2 2 $1,093,100

0613 0.59% 1288 316 5 Yes 2 2 $1,159,200

V1 1.66% 3634 2248 5 Yes 4 3.5 $4,360,800

V2 1.67% 3666 2699 5 Yes 4 3.5 $4,399,200

0614 0.98% 2141 391 5 Yes 3 3 $2,130,295

0701 1.29% 2838 520 6 Yes 4 3.5 $3,121,800

0702 1.02% 2236 311 6 Yes 3 3.5 $2,347,800

0703 1.03% 2265 396 6 Yes 3 3 $2,265,000

0704 0.69% 1521 134 6 Yes 2 2 $1,361,295

0705 1.09% 2398 273 6 Yes 3 3 $2,517,900

0706 1.27% 2795 441 6 Yes 4 3.5 $3,074,500

0716 0.86% 1897 351 6 Yes 3 2 $1,897,000

0717 0.83% 1821 187 6 Yes 3 2 $1,802,790

0715 0.59% 1286 418 6 Yes 2 2 $1,189,550

0713 0.59% 1288 316 6 Yes 2 2 $1,159,200

0712 0.64% 1408 227 6 Yes 2 2 $1,253,120

0711 0.67% 1469 175 6 Yes 2 2 $1,307,410

0714 0.98% 2141 391 6 Yes 3 3 $2,141,000

0801 1.29% 2838 520 7 Yes 4 3.5 $3,263,700

0802 1.02% 2236 430 7 Yes 3 3.5 $2,459,600

0803 1.03% 2265 427 7 Yes 3 3 $2,378,250

0804 0.69% 1521 134 7 Yes 2 2 $1,444,950

0805 1.09% 2398 273 7 Yes 3 3 $2,637,800
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Proposed 

Address/Unit 

Number

Common 

Elements 

%

Unit Square 

footage

Dedicated 

Balcony Square 

footage Floor View

Bed 

Count

Bath 

Count

Expected Sale 

Price

0806 1.27% 2795 441 7 Yes 4 3.5 $3,074,500

0816 0.86% 1897 351 7 Yes 3 2 $2,010,820

0817 0.83% 1821 207 7 Yes 3 2 $1,912,050

0815 0.59% 1286 216 7 Yes 2 2 $1,221,700

0813 0.59% 1288 316 7 Yes 2 2 $1,255,800

0812 1.30% 2851 550 7 Yes 4 3.5 $3,136,100

0811 1.32% 2902 465 7 Yes 4 3.5 $3,192,200

0814 0.98% 2141 391 7 Yes 3 3 $2,248,050

PH1 1.72% 3770 1891 8 Yes 4 3.5 $4,335,500

PH2 1.38% 3030 2039 8 Yes 3 2.5 $3,484,500

PH3 1.30% 2844 1096 8 Yes 3 3.5 $3,270,600

PH4 0.91% 1999 1067 8 Yes 3 3 $2,298,850

PH5 1.11% 2436 1270 8 Yes 3 3.5 $2,801,400

PH6 1.65% 3619 2439 8 Yes 4 3.5 $4,161,850

PH14 1.14% 2490 957 8 Yes 3 3 $2,863,500

PH15 1.28% 2810 1224 8 Yes 3 2.5 $3,231,500

PH12 1.13% 2474 1085 8 Yes 3 3.5 $2,845,100

PH10 1.74% 3824 1739 8 Yes 4 3.5 $4,397,600

PH11 1.77% 3871 1860 8 Yes 4 3.5 $4,451,650

PH13 1.17% 2560 945 8 Yes 3 3.5 $2,944,000

$210,477,290.00
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EXHIBIT 4 

Certificates of the Entity 

[See Attached] 
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SCHEDULE 1 

[See Attached] 
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Asbury Park, New Jersey 

ORDINANCE NO. 2025-7 

 

ORDINANCE OF THE CITY OF ASBURY PARK, IN THE COUNTY OF 

MONMOUTH, STATE OF NEW JERSEY, PROVIDING FOR THE SPECIAL 

ASSESSMENT OF THE COST OF CERTAIN WASTEWATER, STORMWATER, 

ROADWAY, STREETSCAPE, UTILITY AND OTHER INFRASTRUCTURE 

IMPROVEMENTS CONSTRUCTED ON OR BENEFITING BLOCK 4105, LOT 1.01 

(F/K/A BLOCK 4105, LOTS 1, 4 AND A PORTION OF LOT 3) 150 FIFTH AVENUE ON 

THE CITY TAX MAP WHICH ARE LOCATED WITHIN THE ASBURY PARK 

WATERFRONT REDEVELOPMENT AREA AND ESTABLISHING A MECHANISM 

FOR PAYMENT OF THE COST THEREOF 

 

WHEREAS, pursuant to the Local Redevelopment and Housing Law, N.J.S.A. 

40A:12A1 et seq. (the “Redevelopment Law” or the “Act”) and that certain redevelopment plan 

dated as of June 5, 2002 (as amended and supplemented from time to time, the “Redevelopment 

Plan”), the City of Asbury Park (the “City”), in the County of Monmouth, State of New Jersey, 

and Asbury Partners, LLC (the “Master Developer”) entered into that certain “Amended and 

Restated Redeveloper and Land Disposition Agreement” dated October 28, 2002 (as the same 

may be amended and supplemented in accordance with its terms, the “Redeveloper Agreement”) 

with respect to the Waterfront Redevelopment Area, as defined therein; and 

 

WHEREAS, as a result of the world-wide financial issues (the “2008 Financial Crisis”) 

occurring in or about 2008, the predecessor entity to Star Holdings, LLC, iStar Financial Inc. as 

lender to Master Developer, foreclosed on a pledge of the membership interests of Master 

Developer, thereby succeeding to ownership of such membership interests in the Master 

Developer; and 

 

WHEREAS, in order to finance the cost of the infrastructure improvements 

contemplated by the Redeveloper Agreement, the City has determined that the cost of the 

infrastructure improvements should be assessed pursuant to 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, including with respect to Block 4105, Lot 1.01 (f/k/a Block 

4105, Lots 1, 4 and a portion of Lot 3) 150 Fifth Avenue (the “Property”), which Infrastructure 

Improvements, in whole or in part, constitute: 
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(i) redevelopment projects (collectively, the “Infrastructure Redevelopment 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, Somerset Asbury Park Urban Renewal, LLC (the “Subsequent Developer”) 

entered into a Subsequent Developer Agreement with the City and the Master Developer dated 

January 25, 2023, as amended by that certain “First Amendment to Subsequent Developer 

Agreement”, dated November 15, 2023, and that certain “Second Amendment to Subsequent 

Developer Agreement”, dated September 11, 2024 (collectively, the “Subsequent Developer 

Agreement”); and 

 

WHEREAS, pursuant to the RAB Law, a municipality may issue bonds (as issued in 

connection with this Ordinance, the “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 located within an area in need of 

redevelopment; and  

 

WHEREAS, the City wishes to enter into a Special Assessment Agreement with the 

Subsequent Developer for the special assessment of certain Infrastructure Improvements, as 

listed in Exhibit A of the Special Assessment Agreement, attached hereto as Exhibit A. 

 

NOW, THEREFORE, BE IT ORDAINED AND ENACTED BY THE MAYOR 

AND CITY COUNCIL OF THE CITY OF ASBURY PARK, IN THE COUNTY OF 

MONMOUTH, STATE OF NEW JERSEY, AS FOLLOWS:  

 

 Section 1. The defined terms set forth in the recitals contained in this Ordinance are 

incorporated by reference as it is set forth at length herein.  

 

 Section 2. The purpose of this special assessment ordinance is to establish a mechanism 

for imposing special assessments of all or a portion the cost of the Infrastructure Improvements 

to be developed, financed and constructed on or benefiting the Property in accordance with the 

requirements of the Redevelopment Agreement. to be developed, financed, and constructed on or 

benefiting the Property in accordance with the requirements of the Redevelopment Agreement. 

The Infrastructure Improvements will consist of the design, financing, construction and 

installation of various infrastructure improvements, including but not limited to, wastewater, 

stormwater, streetscape and utility improvements, including all work necessary therefor and 

incidental thereto with respect to the Property.  

 

 Section 3. Notice is hereby given to the owners of the Property that the City intends to 
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make and levy special assessments against all such Property in the amount and at the time that 

such Infrastructure Improvements have been completed or at such later time as the City may 

determine. The actual costs of such Infrastructure Improvements shall be established at the time 

of installation as certified to the City Engineer, provided that the special assessments for any 

Property affected by this ordinance shall be made and levied in the manner provided by law and 

shall be as nearly as possible in proportion to and not in excess of the peculiar benefit, advantage 

or increase in value that the Property shall be deemed to receive by reason of the Infrastructure 

Improvements.  

 

 Section 4. The following additional matters are hereby determined, declared, recited and 

stated:  

 

(a) The amount of any special assessment (“Special Assessment”) levied against the 

Property shall be determined, at the option of the owner of the Property, in accordance 

with:  

 

(i) the procedure set forth in the Local Improvements Law; or  

 

(ii) pursuant to a special assessment agreement entered into by and between the 

City and the affected property owner under N.J.S.A. 40A:12A-66 of the RAB 

Law (the “Special Assessment Agreement”). 

  

(b) Whether levied under the Local Improvements Law or a Special Assessment 

Agreement under Section 66 of the RAB Law, the Special Assessments shall be paid over 

a 30-year period in quarterly installments payable at the time and in the manner that 

generally applicable property taxes are required to be paid in the City, with legal interest:  

 

(i) charged on the portion of the Special Assessments allocable to the RABs 

from the date of issuance through the date that all of the RABs are no 

longer outstanding, with such legal interest meaning the interest rate on 

the RABs;  

 

(ii) charged on the portion of the Special Assessments allocable to the RABs 

with respect to any installment not paid when due, with such legal interest 

meaning the highest rate of interest permitted under New Jersey law in the 

case of unpaid taxes or tax liens until paid; and  

 

(iii) charged on the portion of the Special Assessments not allocable to the 

RABs with respect to any installment not paid when due, with such legal 

interest meaning the highest rate of interest permitted under New Jersey 

law in the case of unpaid taxes or tax liens until paid, or such lesser 

portion as may be determined by the City. The first such installment shall 

commence on the first business day of the quarter immediately following: 
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a. the determination of the peculiar benefit, advantage or increase in 

value which particular lot or Property shall be deemed to have 

received as a result of the infrastructure improvements, as required to 

under N.J.S.A. 40:56-27; or 

 

b. with respect to the Property, at the time set forth in a Special 

Assessment Agreement under the RAB Law provided that any owner 

of land so assessed shall, with respect to the portion of the Special 

Assessments allocable to the RABs, have the privilege of paying the 

whole of such allocable portion of any Special Assessment or any 

balance of installments with accrued interest thereon at any time. Such 

Special Assessment shall remain a lien upon the affected Property 

described herein until the Special Assessment, with all installments 

and accrued interest thereon, applicable the particular Property shall be 

paid and satisfied.  

 

(c) No portion of the cost of the Infrastructure Improvements shall be paid from funds 

raised from the municipal tax levy or other available funds of the City.  

 

(d) Any Special Assessment levied pursuant to Section 4(a)(ii) of this ordinance shall be 

subject to the terms and conditions set forth in a Special Assessment Agreement to be 

entered into by the City and the affected property owner substantially in the form attached 

hereto as Exhibit A, together with such additions, deletions, modifications or revisions as 

may be required in consultation with counsel to the City to facilitate the transaction 

contemplated hereby. Any Special Assessment Agreement executed from time to time, 

and pursuant to which Special Assessment payments are securing bonds issued under the 

RAB Law, shall be recorded in accordance with the requirements of the RAB Law. The 

Mayor is hereby authorized and directed to execute the Special Assessment Agreement 

and the City Clerk is hereby authorized and directed to attest to such signature, and to 

affix the corporate seal of the City upon the Special Assessment Agreement.  

 

(e) The City hereby determines that:  

 

(i) it shall have the right to charge Owner(s) of the Property legal interest (a) 

charged on the portion of the Special Assessments allocable to the RABs from 

the date of issuance through the date that all of the RABs are no longer 

outstanding, with such legal interest meaning the interest rate on the RABs;  

 

a. charged on the portion of the Special Assessments allocable to the 

RABs with respect to any installment not paid when due, with such 

legal interest meaning the highest rate of interest permitted under New 

Jersey law in the case of unpaid taxes or tax liens until paid; and  

 

b. charged on the portion of the Special Assessments not allocable to the 

3.D.1.2

Packet Pg. 190



RABs with respect to any installment not paid when due, with such 

legal interest meaning the highest rate of interest permitted under New 

Jersey law in the case of unpaid taxes or tax liens until paid, or such 

lesser portion as may be determined by the City; and 

 

(ii) in lieu of the levy of the special assessment described herein pursuant to the 

Local Improvements Law, the special assessment may be charged, collected 

and otherwise applied in the manner set forth in the Special Assessment 

Agreement.  

 

 Section 5. The Mayor is hereby authorized and directed to determine all matters and 

terms in connection with the Special Assessment or the Special Assessment 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 Special Assessment 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.  

 

 Section 6. Nothing in this ordinance is intended to abrogate or in any way limit the 

general application of that certain ordinance adopted by the City on February 20, 2013 and 

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 Waterfront Redevelopment Area and 

Establishment of a Mechanism for Payment of the Cost Thereof”.  

 

 Section 7. This ordinance shall take effect as provided by law. 

 

 

I, ANTHONY CUCCI, Deputy 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. 2025-7 which was finally adopted by the City Council at a meeting held on 

the 26th day of February, 2025 
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______________________________ 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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THIS AGREEMENT AND THE ORDINANCES APPROVING SAME SECURE BONDS OR 

OTHER OBLIGATIONS ISSUED IN ACCORDANCE WITH THE PROVISIONS OF THE 

“REDEVELOPMENT AREA BOND FINANCING LAW” AND THE LIEN HEREOF IN 

FAVOR OF THE HOLDER OF SUCH BONDS OR OTHER OBLIGATIONS IS A 

MUNICIPAL LIEN SUPERIOR TO ALL OTHER NON-MUNICIPAL LIENS HEREAFTER 

RECORDED 

 

 

Record and return to: 

 

 

James G. Fearon, Esq. 
Dilworth Paxson LLP 
4 Paragon Way, Suite 400 
Freehold, New Jersey 07728 

 

 

 

 

 

 

 

Special Assessment Agreement 

By and Among 

The City of Asbury Park 

and 

Somerset Asbury Park Urban Renewal, LLC (the “Entity”) 
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THIS SPECIAL ASSESSMENT AGREEMENT (hereinafter “Agreement”), made this 

___ day  of ________ 2025,   by and  between Somerset Asbury Park Urban Renewal, LLC, a New 

Jersey limited liability company (the  “Entity”), the Entity being qualified to do business under 

the provisions of the Long Term Tax Exemption Law of 1992, as amended and supplemented, 

N.J.S.A. 40A:20-1 et seq., with offices as hereinafter specified, along with its or their permitted 

successors and/or assigns, and the CITY OF ASBURY PARK, a municipal corporation in the 

County of Monmouth and the State of New Jersey (the “City”, and together with the Entity, the 

“Parties”). 

 

WITNESSETH: 

 

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 Act 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 Act, 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 

 

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 the same has been or may be amended and supplemented in accordance with its terms, 

including, without limitation, by amendments dated August 1, 2018 and October 3, 2019, the 

“Redeveloper Agreement”); and 

 

WHEREAS, as a result of the world-wide financial issues (the “Financial Crisis”) 

occurring in or about 2008, iStar Financial Inc. as lender to the Master Developer foreclosed on a 

pledge of the membership interests of the Master Developer, thereby succeeding to ownership of 

such membership interests; and  
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WHEREAS, during the Financial Crisis, the City and the Master Developer arbitrated 

certain disputed issues arising under and in accordance with the requirements of the Redeveloper 

Agreement; and 

 

WHEREAS, on or about July 18, 2011, an arbitrator, the 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 units and other economic 

development activity within the Waterfront Redevelopment Area; and 

 

WHEREAS, in order to comply with the spirit of the Arbitrator’s Award, and to induce the 

Master Developer to proceed expeditiously with the development of the Infrastructure 

Improvements (as defined herein) and other economic development activities within the Waterfront 

Redevelopment Area, and to determine the 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. 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, 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”) to be 

undertaken pursuant to the Redevelopment Plan in the Waterfront Redevelopment Area, all as 

contemplated by the Redevelopment Law, and (ii) local improvements within the meaning, and for 

the purposes set forth in, Chapter 229 of the Pamphlet Laws of 1938, and Chapter 175 of the 

Pamphlet Laws of 1951, all as amended and supplemented, and codified at N.J.S.A. 40:56-1 et seq., 

(the “Local Improvements Law”) for which a special assessment may be imposed; and  

 

WHEREAS, pursuant to the Redeveloper Agreement and the Redevelopment Plan, the 

Master Developer intends to develop itself or cause to be developed by approved subsequent 

developers approximately 1,721 units of for-sale housing in the form of townhomes, condominium 

apartments, or other housing units (collectively, the “Housing Improvements”) within the 

Waterfront Redevelopment Area, which Housing Improvements constitute a redevelopment project 

(the “Housing Redevelopment Project”) to be undertaken pursuant to the Redevelopment Plan in 

the Redevelopment Area; and 

 

WHEREAS, pursuant to the “Long Term Tax Exemption Law,” constituting Chapter 431 

of the Pamphlet Laws of 1991, as amended and supplemented, and codified at N.J.S.A. 40A:20-1 

et seq. (the “Long Term Tax Exemption Law”), a redeveloper that is an urban renewal entity may 

enter into a financial agreement with a municipality to make payments in lieu of taxes (“PILOT”) 

with respect to property owned by the urban renewal entity in a redevelopment area; and 
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WHEREAS, the Entity is an urban renewal entity that is proposing the development and 

construction of the Project (as defined herein) on the Project Site (as defined herein) pursuant to 

that certain “Subsequent Developer Agreement” by and among the Entity, the Master Developer, 

and the City dated January 25, 2023, as amended by that certain “First Amendment to Subsequent 

Developer Agreement”, dated November 15, 2023, and that certain “Second Amendment to 

Subsequent Developer Agreement”, dated September 11, 2024 (collectively, the “Subsequent 

Developer Agreement”); and  

 

WHEREAS, in order to enhance the economic viability of an opportunity for a successful 

implementation of the Project, the City and the Entity are proposing to enter into a financial 

agreement to be executed contemporaneously herewith governing payment by the Entity to the 

City of payments in lieu of real estate taxes in connection with the Project pursuant to the Long 

Term Tax Exemption Law (the “Financial Agreement”); and 

 

WHEREAS, pursuant to the RAB Law, a municipality may issue bonds (such bonds issued 

in multiple series by the City on the date hereof, secured by the hereinafter defined Special 

Assessment, the “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 (such special assessments due and payable by the Entity in accordance with the 

terms of this Agreement, the “Special Assessment”) on certain property within an area in need of 

redevelopment; and 

 

WHEREAS, in furtherance of the transactions contemplated by this Agreement, the 

Subsequent Developer Agreement, the Financial Agreement, the Redeveloper Agreement, and that 

certain Project Finance Agreement executed by and between the City and the Master Developer, 

dated as of December 2012 (as amended, the “Project Finance Agreement”), the City intends to 

issue RABs pursuant to the RAB Law; and 

 

WHEREAS, in  order to secure the payment of the RABs and the payment of the PILOTs 

payable to the City, the Parties desire to enter into this Agreement pursuant to which the City shall 

have a right to impose the Special Assessment in an amount equal to the cost referred to herein on 

the Land (as herein defined) and any improvement related thereto including any Unit (as defined 

herein) in accordance with the terms of this Agreement; and 

 

WHEREAS, in order to effect the mechanism for the payment of the Special Assessment  

between the City and any Owner (as defined herein), (i) the City has adopted on February 20, 2013 

that certain 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 Waterfront 

Redevelopment Area and Establishment of a Mechanism for Payment of the Cost Thereof”, as 

amended on June 13, 2018 by Ordinance No. 2018-20 (the “Infrastructure Ordinance”), (ii) the 

City has adopted an Ordinance to approve and authorize the execution of this Agreement (the 
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“Special Assessment Ordinance”), and (iii) the City and the Master Developer have entered into the 

Master Agreement, as defined and described in Section 3.01(c) of this Agreement; and 

 

WHEREAS, it is the intent of the Parties that, so long as the Owner (as defined herein) 

makes all required payments under the Financial Agreement, such Owner shall not be required to 

make payment of the Unpledged Portion of the Special Assessment (as defined herein).  

 

NOW, THEREFORE, in consideration of one dollar ($1.00), the mutual covenants and 

promises set forth above and herein, and for other good and valuable consideration, the receipt and 

sufficiency of which is hereby acknowledged, the Parties hereby agree as follows: 

 

ARTICLE I. 

GENERAL PROVISIONS 

 

SECTION 1.01 Governing Law — THIS AGREEMENT SHALL BE GOVERNED 

BY THE LAWS OF THIS STATE, INCLUDING THE PROVISIONS OF THE ACT, THE 

LOCAL IMPROVEMENTS LAW, THE RAB LAW AND ALL OTHER APPLICABLE LAWS. 

IT IS HEREBY EXPRESSLY ACKNOWLEDGED, UNDERSTOOD AND AGREED THAT 

UPON THE RECORDATION OF THE INFRASTRUCTURE ORDINANCE, THE SPECIAL 

ASSESSSMENT ORDINANCE, AND THIS AGREEMENT IN ACCORDANCE WITH 

SECTION 7.01 HEREOF, THE LAND, AND ANY IMPROVEMENT RELATED THERETO, 

INCLUDING WITHOUT LIMITATION, ANY UNIT, AS SUCH TERMS ARE DEFINED 

HEREIN, SHALL BE SUBJECT TO AND GOVERNED BY THE TERMS OF THIS 

AGREEMENT AND EACH AND EVERY OWNER, WHETHER IN FEE SIMPLE OR 

OTHERWISE, OF ANY SUCH PARCEL OF LAND, AND ANY IMPROVEMENT RELATED 

THERETO, INCLUDING ANY UNIT, REGARDLESS OF WHETHER SUCH OWNER 

SHALL BE THE ENTITY, A UNIT PURCHASER, AS SUCH TERM IS DEFINED HEREIN, 

OR ANY OTHER COMPANY, ENTITY OR PERSON (EACH INDIVIDUALLY REFERRED 

TO HEREIN AS AN “OWNER”) SHALL BE BOUND BY THE TERMS HEREOF. IN THE 

EVENT OF ANY BREACH OR DEFAULT OF THIS AGREEMENT BY AN OWNER, SUCH 

BREACH OR DEFAULT SHALL NOT CONSTITUTE A BREACH OR DEFAULT BY ANY 

OTHER OWNER(S) AND SUCH OTHER OWNER(S), AND ITS RESPECTIVE PARCEL OR 

PORTION OF THE LAND, AND ANY IMPROVEMENTS RELATED THERETO, 

INCLUDING ANY UNIT, SHALL CONTINUE TO BE SUBJECT TO, GOVERNED BY AND 

BOUND BY THIS AGREEMENT. 

 

SECTION 1.02  General Definitions — Capitalized terms used and defined in the 

preamble or recitals hereof shall have the meanings assigned to such terms. Unless specifically 

provided otherwise or the context otherwise requires, the following terms when used in this 

Agreement shall mean: 

 

Act – shall have the meaning set forth in the recitals of this Agreement.  

Agreement — shall have the meaning set forth in the preamble to this Agreement.  
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Annual Service Charge — shall have the meaning set forth in the Financial Agreement. 

Actual Pledged Special Assessments – shall have the meaning ascribed to such term at 

Section 3.01(h) hereof.   

Assignment Agreement — shall mean the agreement executed contemporaneously herewith 

between the City and the Trustee assigning the Pledged Portion of the Special Assessment to the 

Trustee for the benefit of the holders of the RABs. 

City – shall have the meaning set forth in the preamble to this Agreement.  

Entity – shall have the meaning set forth in the preamble to this Agreement.  

Financial Agreement – shall have the meaning set forth in the recitals of this Agreement.  

Indenture — shall mean the indenture(s) of trust approved in connection with and providing 

for, among other things, the trust estate securing the RABs upon initial issuance or otherwise, 

including any supplemental indentures in connection with the Project or otherwise. 

Infrastructure Improvements – shall have the meaning set forth in the recitals of this 

Agreement.  

Infrastructure Ordinance – shall have the meaning set forth in the recitals of this Agreement. 

In Rem Tax Foreclosure — shall mean a summary proceeding by which the City may 

enforce the lien for taxes, special assessments and other statutory liens, as authorized under N.J.S.A. 

54:5-1 et seq. 

Land — shall mean the real property known as Block 4105, Lot 1.01 (f/k/a Block 4105, Lots 

1, 4 and a portion of Lot 3) 150 Fifth Avenue and as further described in the metes and bounds 

description attached as Exhibit F to the Subsequent Developer Agreement, upon which the Project 

shall be constructed.  

Legal Interest — shall mean the interest rate on unpaid installments of Special Assessments. 

While repayment of the Special Assessment is current and in good standing, Legal Interest shall be 

represented by the interest rate on the RABs or, if applicable, other City obligations issued to finance 

or refinance the cost of the Infrastructure Improvements. In the event that an Owner fails to timely 

pay, in full, any installment of the Special Assessment, Legal Interest shall mean the highest rate of 

interest permitted under New Jersey law in the case of unpaid taxes or tax liens on land until paid. 

Local Improvements Law – shall have the meaning set forth in the recitals of this 

Agreement.  

Long Term Tax Exemption Law – shall have the meaning set forth in the recitals of this 

Agreement.  

3.D.1.2.a
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Master Developer – shall have the meaning set forth in the recitals of this Agreement. 

Minimum Annual Service Charge — shall have the meaning set forth in the Financial 

Agreement. 

Owner – shall have the meaning ascribed to such term at Section 1.01. 

Parties – shall have the meaning set forth in the preamble to this Agreement.  

PILOT – shall have the meaning set forth in Recital M of this Agreement and shall be 

synonymous with the Annual Service Charge.  

Pledged Portion of the Special Assessment — shall mean that portion of the Special 

Assessment that is assigned to the Trustee pursuant to the Assignment Agreement and pledged to the 

payment of the RABs as set forth in Exhibit B-1 hereto. 

Project – shall mean  a mixed-use building containing market-rate, multi-family for-sale 

condominiums, containing 112 residential condominium dwelling units, including a ground floor 

lobby and associated areas, indoor and outdoor recreation space (the “Residential Component,” 

inclusive of 237 parking spaces located in a multi-level parking structure and allocated to the 

residential condominium dwelling units, , along with 8,976 square feet of ground floor retail and 

commercial space, , along the Ocean Avenue Frontage (the “Retail Component”), and related site 

improvements, all of which shall be constructed on the Project Site in accordance with the terms of 

the Subsequent Developer Agreement, the Financial Agreement, and this Agreement. 

Project Components — shall mean each of the Residential Component and Retail 

Component, as defined within the Project definition above. Each of the Project Components will 

contain condominium Units, and each such Unit will include a percentage interest in the common 

elements of the Project.  

Project Site – shall mean the Land. 

Projected Pledged Special Assessments – shall have the meaning ascribed to such term at 

Section 3.01(h) hereof.  

RABs – shall have the meaning set forth in the recitals of this Agreement.  

RAB Law – shall have the meaning set forth in the recitals of this Agreement.  

Redeveloper Agreement – shall have the meaning set forth in the recitals of this Agreement.  

Redevelopment Plan – shall have the meaning set forth in the recitals of this Agreement.  

Sales Price – shall have the meaning set forth in Exhibit B-1 hereto. 

Special Assessment – shall have the meaning set forth in the recital of this Agreement.  
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Special Assessment Deficiency Amount – shall have the meaning set forth in Section 3.01(c) 

hereof. 

Special Assessment Ordinance – shall have the meaning set forth in the recitals of this 

Agreement.  

Subsequent Developer Agreement – shall have the meaning set forth in the recitals of this 

Agreement.  

Surplus Pledged Special Assessments – shall have the meaning ascribed to such term at 

Section 3.01(h) hereof. 

Special Assessment Ordinance – shall have the meaning set forth in the recitals of this 

Agreement.  

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

from time to time. 

Trustee — shall mean the trustee appointed under the Indenture. 

Unit — shall mean a condominium unit within any Project Component, together with such 

Unit’s percentage interest in the common elements of the condominium.  

Unit Purchaser — shall mean the buyer of a Unit who will be responsible pursuant to this 

Agreement to pay the applicable portion of the Special Assessment. 

Unpledged Portion of the Special Assessment — shall mean that portion of the Special 

Assessment, if applicable, that is paid to the City allocated to each of the Project Components, or 

Units within such Project Components, pursuant to the terms of this Agreement as set forth in 

Exhibits B-1 and B-2 hereto.  

 

ARTICLE II. 

DURATION OF AGREEMENT 

 

SECTION 2.01 Term 

 

The Parties hereby expressly, irrevocably and unconditionally acknowledge, agree, warrant 

and covenant that this Agreement, including the obligation to pay the Special Assessment required 

under Article III hereof, shall remain in effect, for a period of thirty (30) years from the date that 

the first Special Assessment amount is due with respect to each of the Project Components or each 

condominium Unit within a particular Project Component, if applicable, in accordance with the 

terms hereof.  

ARTICLE III. 

SPECIAL ASSESSMENT AMOUNT 

3.D.1.2.a
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SECTION 3.01 Special Assessment Amount and Installments 

 

(a) The Owner hereby expressly, irrevocably and unconditionally acknowledges and 

agrees that, with respect to each Project Component or Unit in the Project to be constructed (each 

such Project Component or Unit including the portion of the Land attributable thereto as a common 

element in accordance with the percentage interest in the common elements of the Project 

attributed to such Project Component or Unit): (i) the Special Assessment for the Project shall be 

the total amount set forth in Exhibit A (the “Principal Amount”); and (ii) the Principal Amount 

of the Special Assessment shall be, and is hereby irrevocably and unconditionally accepted in full 

and agreed to by the present Owner of the Land and Project and/or Units constructed thereon from 

time-to-time (on behalf of such present Owner and all subsequent Owner(s)) and in accordance 

with N.J.S.A. 40A:12A-66(c) of the RAB Law and shall be deemed to be, in lieu of a determination 

by the procedures otherwise applicable to determining the actual benefit conferred on the Land 

and the Project and/or the Units constructed thereon from time-to-time, the benefit conferred on 

the Land and the Project and/or the Units by the Infrastructure Improvements.  

 

(b) The Special Assessment for the Project shall be allocated to the Land and each 

Project Component and Unit within a Project Component pursuant to Exhibits B-1 and B-2 hereto 

and shall be payable quarterly on February 1, May 1, August 1 and November 1 of each year during 

the term of this Agreement with the first installment of the Pledged Portion of the Special 

Assessment to commence to accrue on the first day of the calendar month immediately following 

the earlier of: (i) eligibility for the issuance of a Certificate of Occupancy for the applicable Unit 

in the Project; or (ii) the expiration of the capitalized interest period on the RABs (i.e., the 

Unpledged Portion of the Special Assessment shall commence in accordance with the Financial 

Agreement).  For the avoidance of doubt, as set forth on Exhibit B-2 the intention of the Parties is 

that there shall be no Pledged Portion of the Special Assessment due from the Retail Component 

during the term of this Agreement. 

 

(c) With respect to the Residential Component, the Entity shall, prior to the time that 

title to any Unit therein is initially transferred to a subsequent Owner, deliver to the City and Master 

Developer such information as may be required to confirm and compute the Special Assessment 

for such Unit including the Unpledged Portion of the Special Assessment and the Pledged Portion 

of the Special Assessment based upon the Sales Price.  If, based upon such information, a “Special 

Assessment Deficiency Amount”, as defined and calculated at Section 3.01(f) of that certain 

Master Special Assessment Agreement entered into by and between the City and Master Developer, 

dated as of May 15, 2013, as amended on August 1, 2018 (the “Master Agreement”), shall be due, 

the Entity shall be solely responsible to remit the determined per Unit amount of such Special 

Assessment Deficiency Amount as determined by the City or its designated representative at the 

transfer of title to each Unit in the Project by wire transfer or immediately available funds to an 

account designated by the City or its designated representative which is maintained by or on behalf 

of the Trustee. By way of example only, if the Sales Price of a Unit upon initial transfer is lower 

than the estimated “Base Price” shown on Exhibit C at the issuance of the RABs, and assuming 

constant tax rates and a constant tax ratio, examples of the estimated per Unit Special Assessment 
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Deficiency Amount(s) associated with the estimated shortfalls in the “Base Price” are attached 

hereto as Exhibit C.  No Special Assessment Deficiency Amount shall be due with respect to the 

Retail Component of the Project.  

 

(d) In the event that the Entity pays a Special Assessment Deficiency Amount, per Unit, 

that is later determined to be inaccurate, unnecessary, or in excess of what should have been paid 

for that Unit, or is no longer required by the Trustee to cause a special optional redemption of the RABs in 

accordance with the supplemental indentures applicable to the Project, then, in the case of any such event, the 

City agrees to cause the Trustee to reimburse the Entity for any such overpayment by the Entity; 

provided, however, this shall have no effect on the total Special Assessment Deficiency Amount, 

if any, defined and calculated above, which if so determined to be an amount due, will be due and 

owing by the Entity at the times so stated.   

 

(e) The Unpledged Portion of the Special Assessment shall be determined and 

allocated among the Units within the Project in accordance with the calculation of the Annual 

Service Charge under the Financial Agreement as illustrated in the examples on Exhibit B-1 and 

Exhibit B-2, as applicable. The Unpledged Portion of the Special Assessment for each Unit in the 

Residential Component shall be calculated as provided in Exhibit B-1, and upon the initial sale of 

a Unit by the Entity to a Unit Purchaser shall be recalculated as provided in Exhibit B-1. Thereafter 

the Unpledged Portion of the Special Assessment for each Unit within the Residential Component 

shall be recalculated each year.  

 

(f) The Pledged Portion of the Special Assessment for the Residential Component and 

each Unit in the Residential Component shall be irrevocably assigned by the City pursuant to the 

Assignment Agreement and paid over to the Trustee to be applied to the payment of debt service 

on the RABs in accordance with the terms of the supplemental indentures applicable to the Project. 

The Pledged Portion of the Special Assessment for each Residential Component Unit shall be 

calculated as provided in Exhibit B-1. The Pledged Portion of the Special Assessment for each 

Unit in the Residential Component shall be calculated as provided in Exhibit B-1, and upon the 

initial sale of a Unit by the Entity to a Unit Purchaser shall be recalculated as provided in Exhibit 

B-1 and shall thereafter remain constant notwithstanding any further sale or transfer of the Unit to 

a subsequent Owner or a subsequent change in the Total Tax Rate, Municipal Tax Rate, or Tax 

Ratio.  

 

(g) Each installment payment of the aforesaid Special Assessment amount is to be 

made to the City and/or the Trustee, as the case may be, and shall be clearly identified as a Special 

Assessment payment for the Project. 

 

(h) Within thirty (30) days following the sale of the last Unit within the Residential 

Component, or at such earlier time as set forth in a supplemental indentures applicable to the 

Project, the City or its designated representative shall determine the actual amount of aggregate 

Pledged Portion of the Special Assessment payable annually by all Owners of the Units within the 

Residential Component (the “Actual Pledged Special Assessments”). In the event the Actual 

Pledged Special Assessments is greater than $2,051,377.62, which is the amount of the annual 
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Pledged Portion of Special Assessments for the Residential Component estimated on the date 

hereof (the “Projected Pledged Special Assessments”), such difference between the Actual 

Pledged Special Assessments and the Projected Special Assessments shall be referred to as 

“Surplus Pledged Special Assessments.” The disposition of Surplus Pledged Special 

Assessments shall be governed by the supplemental indentures applicable to the Project.  

 

(i) To the extent any Owner of a Unit within the Residential Component prepays the 

Pledged Portion of the Special Assessment for its Unit, as the RABs are non-callable, any such 

prepayment will be applied to the next due debt service payments (i.e., principal and interest) on 

the RABs, and the Unit Owner will receive a credit for such payments, until such funds are 

depleted.  The prepayment will not result in a satisfaction of the entirety of the Pledged Portion of 

the Special Assessment for such Unit in the Residential Component unless it is made in an amount 

sufficient to pay all such debt service payments through the full maturity of the RABs.  

 

(j) The aggregate amount of each quarterly payment of Annual Service Charges and 

Special Assessments paid by or on behalf of an Owner shall be applied pari-passu against such 

Owner’s Annual Service Charge and Special Assessment obligation for such quarter, without 

reference to whether such Owner has indicated a different allocation. By way of example, if an 

Owner’s quarterly Annual Service Charge obligation is $5,000, the quarterly Special Assessment 

obligation is $2,500, and the Owner makes a payment of $6,000, indicating an allocation of $3,000 

for the Annual Service Charge and $3,000 for the Special Assessment, such $6,000 payment shall 

be allocated as follows: $4,000 to Annual Service Charge and $2,000 to the Special Assessment. 

Amounts allocated to the Special Assessment shall be first allocated to the Pledged Portion of the 

Special Assessment until the entirety of the Pledged Portion of the Special Assessment obligation 

for such quarter has been satisfied, if applicable with any remaining being applied to the Unpledged 

Portion of the Special Assessment.  

 

SECTION 3.02 Interest on Past Due Amounts; Credit for PILOT Payments; Legal 

Interest 

 

(a) Each Owner hereby expressly, irrevocably and unconditionally agrees, warrants, 

covenants and accepts that in the event that the Owner fails to timely pay, in full, any installment 

of any Special Assessment amount, if applicable. the amount past due shall bear the highest rate 

of interest permitted under New Jersey law in the case of unpaid taxes or tax liens on land until 

paid. 

 

(b) The City shall credit its receipt of the Annual Service Charge or Minimum Annual 

Service Charge, as applicable, pursuant to the Financial Agreement, by or on behalf of the Owner 

against the Owner’s respective portion of the Unpledged Portion of the Special Assessment, but 

only to the extent of the amount of the Annual Service Charge or Minimum Annual Service Charge 

payments, as applicable, that are actually received by or on behalf of the City. It is the intent and 

agreement of the Parties that, so long as an Owner makes all required payments under the Financial 

Agreement, it shall not be required to make the payment of the Unpledged Portion of the Special 

Assessment otherwise required under this Agreement. Further, upon the occurrence of termination 
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of the Financial Agreement prior to the maturity of the RABs, the City shall credit its receipt of 

the municipal share of generally applicable taxes against the Unpledged Portion of the Special 

Assessment otherwise required to be paid under this Agreement. 

 

(c) The Parties hereby agree that the City shall have the obligation to charge Legal 

Interest on the delinquent installments of the Pledged Portion of the Special Assessment, if 

applicable. Notwithstanding, the preceding sentence, the City shall have the right, but not the 

obligation, to charge Legal Interest on the delinquent installments of the Unpledged Portion of the 

Special Assessment. 

 

(d) The City agrees that upon the transfer of a Unit by the Entity, the obligation to make 

payments of Special Assessment shall run with the land to the Owner of said Unit as a successor 

Owner and the predecessor Owner shall have no further obligation to make such payments. 

 

ARTICLE IV. 

MUNICIPAL LIEN; SUBORDINATION OF FEE TITLE 

 

SECTION 4.01 Municipal Lien 

 

(a) The Parties hereby expressly, irrevocably and unconditionally acknowledge, agree, 

warrant and covenant that in accordance with the Local Improvements Law, specifically N.J.S.A. 

40:56-33, and the RAB Law, specifically N.J.S.A. 40A:12A-66(c), and such other statutes as may 

be sources of relevant authority, if any, upon as a consequence of the previously recorded 

Infrastructure Ordinance and the recordation of this Agreement, as set forth in Section 7.01 hereof, 

the Infrastructure Ordinance, this Agreement and any amount due hereunder, including without 

limitation, the Special Assessment, shall constitute an automatic, enforceable and perfected 

statutory municipal lien upon each Unit for all purposes of law. 

 

(b) The Parties hereby expressly, irrevocably and unconditionally represent, agree, 

warrant and covenant that this Agreement, and the municipal lien created hereby, is valid and 

enforceable in accordance with all applicable law, including without limitation the Local 

Improvements Law and the RAB Law. 

 

SECTION 4.02 Subordination of Fee Title 

 

(a) The Parties hereby expressly, irrevocably and unconditionally acknowledge, agree, 

warrant and covenant that the Owner has the right, subordinate to the municipal lien, as a matter 

of law, to encumber the fee title to its property, including any improvements related thereto, and 

that any such subordinate encumbrance shall not be deemed to be a violation of this Agreement. 

 

(b) Any encumbrance pursuant to Section 4.02(a) shall either be: (i) recorded with the 

Monmouth County Clerk subsequent to the recording of this Agreement; or (ii) if recorded with 

the Monmouth County Clerk and reflected in the County of Monmouth land records prior to the 

recording of this Agreement, subordinate to the municipal lien created hereby through a 
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subordination by the holder of such encumbrance, to the benefit of the City and the Trustee, such 

subordination to be in a form reasonably acceptable to the City, Master Developer, and the Trustee. 

In the event that a subordination is required pursuant to the immediately preceding clause (ii), an 

executed version of such subordination shall be attached hereto as Exhibit D. 

 

ARTICLE V. 

DEFAULT 

 

SECTION 5.01 Default - Default shall be failure of any party to perform its 

obligations under this Agreement, beyond any applicable notice, cure or grace period (each a 

“Default”). In addition, a Default under this Agreement by any Owner shall only be considered a 

Default against that Unit in or comprising a Project Component to which the Default applies and 

from which it arises, without fault against any other Owner, Unit or real property. 

 

SECTION 5.02 Cure Upon Default - Should any party be in Default of any obligation 

under this Agreement, the other party shall notify the defaulting party and any mortgagee, if 

applicable, in writing of said Default. Except as otherwise limited by law, the defaulting party shall 

have sixty (60) days to cure any Default provided however, if such Default cannot be cured timely 

but cure action is being diligently prosecuted, such 60 day period shall be extended to permit 

required cure action to be concluded, other than a payment Default, for which the defaulting party 

shall have ten (10) days to cure. 

 

SECTION 5.03 Remedies for Default 

 

(a) In the event of any uncured Default by the City, the Owner may take whatever action at 

law or in equity, as may be necessary or desirable to enforce the performance or observance of any 

rights under this Agreement, including an action for specific performance or damages. 

 

(b) In the event of any uncured Default by an Owner, the City may take whatever action 

at law or in equity, as may be necessary or desirable to enforce the performance or observance of 

any rights under this Agreement, including an action for specific performance or damages. No 

Default hereunder by an Owner shall terminate this Agreement (except as described herein) and 

its obligation to pay the Special Assessment amounts due hereunder, which shall continue in effect 

for the duration as set forth in Section 2.01 hereof. 

 

SECTION 5.04 Default in the Payment of Special Assessment - Upon any Default by 

the Owner or Unit Purchaser in payment of any installment of the Special Assessment, the City, in 

addition to its other remedies, reserves the right to proceed against the Land, or Unit, as applicable,  

to which the Default applies owned by the defaulting Owner or defaulting Unit Purchaser, and any 

improvements related thereto, including the affected Unit, in the manner provided by applicable law, 

and shall have the right to proceed to In Rem Tax Foreclosure consistent with the provisions and 

procedures of the In Rem Tax Foreclosure law.  As set forth in the RAB Law, specifically N.J.S.A. 

40A:12A-66(c), an event of a default by the Owner in the payment of an installment of the Special 

Assessment shall not result in the acceleration of the subsequent installments of the Special 
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Assessment and such subsequent installments shall be considered as not in default and the municipal 

lien for the subsequent installments of the Special Assessment not yet due shall continue. 

 

ARTICLE VI. 

NOTICES 

 

SECTION 6.01 Notice - Formal notices, demands and communications between and 

among the City and an Owner shall be in writing and deemed given if dispatched to the address 

set forth below by registered or certified mail, postage prepaid, return receipt requested, or by a 

commercial overnight delivery service with packaging tracking capability and for which proof of 

delivery is available. 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: 

 

City of Asbury Park  

One Municipal Plaza 

Asbury Park, New Jersey 07712  

Attn: City Manager 

 

with copies to: 

 

James G. Fearon, Esq. 

Dilworth Paxson LLP 

4 Paragon Way, Suite 400 

Freehold, New Jersey 07728J 

 

If to the Entity: 

 

Somerset Asbury Park Urban Renewal, LLC 

c/o Inspired by Somerset 

101 Crawfords Corner Road 

Holmdel, New Jersey 07733 

Attn: Raphael Zucker 

 

with a copy to: 

 

Giordano, Halleran & Ciesla, P.C. 

125 Half Mile Road, Suite 300 

Red Bank, New Jersey 07701 

Attn: Michael Bruno, Esq. 
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If to any other Owner: 

 

The notice shall be directed to the Owner’s address as set forth in the property tax records of the City. 

 

With a copy to: 

 

Asbury Partners, LLC 

c/o Starfield Companies 

1100 Ocean Avenue 

Asbury Park, New Jersey 07712 

Attention:  Brian Cheripka, Senior Vice President 

 

and to: 

 

Jennifer Phillips Smith, Esq. 

Gibbons P.C. 

One Gateway Center 

Newark, NJ  07102-5310 

 

and to: 

 

Stephen B. Pearlman, Esq. 

Pearlman & Miranda, LLC 

110 Edison Place, Suite 301 

Newark, NJ  07102 

 

 

ARTICLE VII. 

MISCELLANEOUS 

 

SECTION 7.01 Recording - Upon the execution and delivery of this Agreement,  the 

entire Agreement, and the Infrastructure Ordinance and the Special Assessment Ordinance shall 

be filed and recorded with the Monmouth County Clerk by the City, at the Entity’s expense, such 

that this Agreement and the Infrastructure Ordinance shall be reflected upon the land records of 

the County of Monmouth as a municipal lien upon and a covenant running with each and every 

parcel of Land and any improvements related thereto. 

 

SECTION 7.02 Counterparts - This Agreement may be simultaneously executed in 

counterparts, each of which shall be an original and all of which shall constitute but one and the 

same instrument. 

 

SECTION 7.03 Amendments - This Agreement may not be amended, changed, 

modified, altered or terminated without the written consent of the Parties hereto. 
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SECTION 7.04 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. In such event, the Parties shall confer in 

good faith and endeavor to reform this Agreement in a manner which is lawful and produces the 

same or substantially the same results as existed prior to the declaration of illegality or invalidity. 

 

SECTION 7.05 Exhibits – The Exhibits attached to this Agreement are incorporated 

herein and made part of this Agreement. 

 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 

[SIGNATURES ON THE FOLLOWING PAGES] 
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SOMERSET ASBURY PARK URBAN RENEWAL, LLC 

 

By: Somerset Development L.L.C., its sole member 

 

 

By:   

 

Name: Raphael Zucker____________ 

 

Title: Managing Member__________ 

 

 

STATE OF NEW JERSEY, 

COUNTY OF ___________ SS: 

 

 

I CERTIFY that on 2025, Raphael Zucker personally came 

before me and stated to my satisfaction that this person (or if more than one, each person): 

 

(a) was the maker of the attached instrument; 

 

(b) was authorized and did execute this instrument as the  of Somerset Development L.L.C., the 

sole member of Somerset Asbury Park Urban Renewal, LLC; and 
 

(c) executed the instrument as the act of Somerset Asbury Park Urban Renewal, LLC as 

authorized by appropriately adopted resolution of said limited liability company. 

 

 

 

 

 
Notary Public 
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CITY OF ASBURY PARK 

 

 

 

 

 
By: John Moor, Mayor 

 

 

[SEAL]  

 

 

ATTEST: 

 

 

 

 

 
Lisa Esposito, City Clerk 

 

 

STATE OF NEW JERSEY, 

COUNTY OF MONMOUTH SS: 

 

 

I CERTIFY that on _______ , 2025, John Moor personally came before me and stated to 

my satisfaction that this person (or if more than one, each person): 

 

(a) was the maker of the attached instrument; 

 

(b) was authorized and did execute this instrument as Mayor of the City of Asbury Park; and 
 

(c) executed the instrument as the act of the City of Asbury Park. 

 

 

 

 

 
Notary Public 
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EXHIBIT A 
 

INFRASTRUCTURE IMPROVEMENTS 
 
The Special Assessment shall include the costs related to the following Infrastructure 
Improvements, which are allocable to the Land, including but not limited to the hard costs of 
construction, the costs of engineering, planning and design, the cost of construction management 
services and other soft costs and costs of issuance related thereto, as follows: 
 
 

[To Be Inserted] 
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EXHIBIT B-1 
 

RESIDENTIAL COMPONENT 
CALCULATION OF SPECIAL ASSESSMENT, 

PLEDGED AND UNPLEDGED PORTIONS 
 
Special Assessments for each Unit shall be calculated as follows: 

 
Municipal Tax Rate – the sum of: (i) general municipal purposes tax rate for the City as determined 
by the Monmouth County Board of Taxation pursuant to N.J.S.A. 54:4-42, N.J.S.A. 54:4-45, 
N.J.S.A. 54:4-47, N.J.S.A. 54:4-48 and N.J.S.A. 54:4-49, and (ii) the municipal library tax rate, if 
and to the extent existing. 

Sales Price – If unsold shall mean the Sales Price for each Unit as set forth on the column labeled 
“Expected Sale Price” of Schedule 1 attached to this Exhibit B-1. 

 

The foregoing are the estimated average base sales prices (exclusive of options and location 
premiums) set forth in the Entity’s application for long term tax exemption. Upon transfer in a 
bona fide arm’s length sale transaction, as prescribed by N.J.S.A. 40A:20-14(a), Sales Price shall 
mean the true consideration stated in a deed for a Unit; and upon a transfer other than a bona fide 
arm’s length sale transaction, shall mean the market value of the Unit at the time of such transfer 
as determined by the City’s tax assessor. 

 
Tax Ratio – the ratio set by the Monmouth County Board of Taxation from time to time pursuant 
to N.J.S.A. 54:3-17 et seq., representing the relationship of the assessed value of real property 
within the City to the market value of real property within the City. 

 
Total Tax Rate – the sum of the Municipal Tax Rate and the tax rates established by the County 
of Monmouth and the Asbury Park Board of Education. 

 
Calculation – Special Assessment = Sales Price multiplied by Tax Ratio multiplied by Total Tax 
Rate divided by 100 
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Example: 
 
 

If:  
Sales Price = $_______ 
Total Tax Rate = _____%, Municipal Tax Rate = _____%, Tax Ratio = 100% 
County Share Constant (as defined in the Financial Agreement) = 1.052631579 
PILOT = $_______ (________ * _____ * 1.052631579 * 100%) 
 
Then: 
Special Assessment = $_____________ * 100% * (_____/100) = $________ 
 
Time for Calculation: See the Time for Calculation for each of the Pledged Portion of the Special 
Assessments and the Unpledged Portion of the Special Assessments, below.  
 
Pledged Portion of the Special Assessments shall be calculated as follows:  
 
Pledged Portion of the Special Assessment = Special Assessment less PILOT  
 
Example:  
 
If: 
Sales Price = $___________ 
Total Tax Rate = _______%, Municipal Tax Rate = _____%, Tax Ratio = 100% 
PILOT = $_________ 
 
Then:  
Pledged Portion of the Special Assessment = $________- $______ = $_____ 
 
 
Time for Calculation: The Pledged Portion of the Special Assessment shall be calculated at the time 
of initial issuance of the first series of RABs, and recalculated upon the initial transfer of the Unit 
to the initial Unit Purchaser, and shall remain fixed thereafter.  
 
 
Unpledged Portion of the Special Assessments shall be calculated as follows: 
 
Unpledged Portion of the Special Assessment = Special Assessment less Pledged Special 
Assessment  
 
Time for Calculation: The Unpledged Portion of the Special Assessment shall be calculated on the 
same basis as the Annual Service Charge in accordance with Section 4.1 of the Financial 
Agreement. Specifically, it shall be initially calculated upon Substantial Completion (as defined in 
the Financial Agreement) of the applicable Unit and recalculated in the year following the initial 
sale of a Unit by the Entity to a Unit Purchaser and each year thereafter.   
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SCHEDULE 1 
 

ESTIMATED SALES PRICES 
 

[Attached] 
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Proposed 

Address/Unit 

Number

Common 

Elements 

%

Unit Square 

footage

Dedicated 

Balcony Square 

footage Floor View

Bed 

Count

Bath 

Count

Expected Sale 

Price

0101 0.71% 1565 276 0 Yes 2 2 $1,330,250

0102 0.59% 1288 209 0 Yes 2 2 $1,094,800

0103 1.10% 2406 396 0 Yes 3 3.5 $2,285,700

0109 0.48% 1047 71 0 Yes 1 1 $785,250

0110 0.82% 1802 435 0 Yes 3 2 $1,711,900

0111 0.58% 1280 440 0 Yes 2 2 $1,152,000

0112 0.59% 1284 326 0 Yes 2 2 $1,123,500

0113 0.64% 1403 249 0 Yes 2 2 $1,220,610

0114 0.60% 1322 0 0 Yes 2 2 $1,057,600

0206 0.36% 789 73 1 No 1 1 $631,200

0207 0.80% 1746 97 1 No 2 2 $1,527,750

0208 0.75% 1634 138 1 No 2 2 $1,429,750

0301 0.75% 1635 354 2 Yes 2 2.5 $1,430,625

0302 0.45% 977 200 2 Yes 1 1 $732,750

0303 0.59% 1288 268 2 Yes 2 2 $1,223,600

0304 0.44% 970 128 2 Yes 1 1 $679,000

0305 0.53% 1170 166 2 Yes 2 2 $877,500

0309 0.47% 1039 71 2 No 1 1 $727,300

0310 0.83% 1821 207 2 Yes 3 2 $1,638,900

0311 0.59% 1286 216 2 Yes 2 2 $1,093,100

0312 0.59% 1288 316 2 Yes 2 2 $1,094,800

0313 0.64% 1408 148 2 Yes 2 2 $1,126,400

0314 0.60% 1306 198 2 Yes 2 2 $1,110,100

0315 0.51% 1117 0 2 No 1 1.5 $781,900

0316 0.94% 2052 471 2 Yes 3 3 $1,949,400

0317 1.00% 2183 412 2 Yes 3 3 $2,073,850

0318 0.56% 1230 241 2 Yes 2 2 $922,500

0319 0.59% 1284 486 2 Yes 2 2 $1,155,600

0401 0.75% 1635 354 3 Yes 2 2.5 $1,471,500

0402 0.45% 977 200 3 Yes 1 1 $732,750

0403 0.59% 1288 268 3 Yes 2 2 $1,094,800

0404 0.44% 970 128 3 Yes 1 1 $727,500

0405 0.53% 1170 166 3 Yes 2 2 $877,500

0406 0.35% 772 73 3 No 1 1 $540,400

0407 0.71% 1552 101 3 No 2 2 $1,241,600

0408 0.66% 1448 150 3 No 2 2.5 $1,158,400

0409 0.47% 1039 71 3 No 1 1 $727,300

0410 0.83% 1821 187 3 Yes 3 2 $1,638,900

0411 0.59% 1286 419 3 Yes 2 2 $1,157,400

0412 0.59% 1288 316 3 Yes 2 2 $1,159,200

0413 0.64% 1408 227 3 Yes 2 2 $1,196,800

0414 0.60% 1306 241 3 Yes 2 2 $1,110,100

0415 0.51% 1117 0 3 No 1 1.5 $781,900

0416 0.94% 2052 400 3 Yes 3 3 $1,949,400

0417 1.00% 2183 376 3 Yes 3 3 $2,073,850

0418 0.56% 1230 254 3 Yes 2 2 $1,045,500
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Proposed 

Address/Unit 

Number

Common 

Elements 

%

Unit Square 

footage

Dedicated 

Balcony Square 

footage Floor View

Bed 

Count

Bath 

Count

Expected Sale 

Price

0419 0.59% 1284 486 3 Yes 2 2 $1,155,600

0501 1.29% 2838 1901 4 Yes 4 3.5 $3,121,800

0502 1.02% 2236 324 4 Yes 3 3.5 $2,236,000

0503 1.03% 2265 427 4 Yes 3 3 $2,151,750

0504 0.69% 1521 134 4 Yes 2 2 $1,292,850

0505 1.09% 2398 800 4 No 3 3 $2,637,800

0506 1.11% 2429 985 4 No 3 3.5 $2,671,900

0516 0.86% 1897 977 4 No 3 2 $2,086,700

0517 0.83% 1821 207 4 Yes 3 2 $1,729,950

0515 0.59% 1286 216 4 Yes 2 2 $1,093,100

0513 0.59% 1288 316 4 Yes 2 2 $1,159,200

0512 0.64% 1408 148 4 Yes 2 2 $1,196,800

0510 0.60% 1306 177 4 Yes 2 2 $1,175,400

0511 0.67% 1469 765 4 Yes 2 2 $1,542,450

0514 0.98% 2141 1194 4 No 3 3 $2,355,100

0601 1.29% 2838 653 5 Yes 4 3.5 $3,121,800

0602 1.02% 2236 560 5 Yes 3 3.5 $2,347,800

0603 1.03% 2265 396 5 Yes 3 3 $2,265,000

0604 0.69% 1521 167 5 Yes 2 2 $1,330,875

0605 1.09% 2398 273 5 Yes 3 3 $2,457,950

0606 1.27% 2795 466 5 Yes 4 3.5 $3,074,500

0616 0.86% 1897 351 5 Yes 3 2 $1,897,000

0617 0.83% 1821 287 5 Yes 3 2 $1,821,000

0615 0.59% 1286 160 5 Yes 2 2 $1,093,100

0613 0.59% 1288 316 5 Yes 2 2 $1,159,200

V1 1.66% 3634 2248 5 Yes 4 3.5 $4,360,800

V2 1.67% 3666 2699 5 Yes 4 3.5 $4,399,200

0614 0.98% 2141 391 5 Yes 3 3 $2,130,295

0701 1.29% 2838 520 6 Yes 4 3.5 $3,121,800

0702 1.02% 2236 311 6 Yes 3 3.5 $2,347,800

0703 1.03% 2265 396 6 Yes 3 3 $2,265,000

0704 0.69% 1521 134 6 Yes 2 2 $1,361,295

0705 1.09% 2398 273 6 Yes 3 3 $2,517,900

0706 1.27% 2795 441 6 Yes 4 3.5 $3,074,500

0716 0.86% 1897 351 6 Yes 3 2 $1,897,000

0717 0.83% 1821 187 6 Yes 3 2 $1,802,790

0715 0.59% 1286 418 6 Yes 2 2 $1,189,550

0713 0.59% 1288 316 6 Yes 2 2 $1,159,200

0712 0.64% 1408 227 6 Yes 2 2 $1,253,120

0711 0.67% 1469 175 6 Yes 2 2 $1,307,410

0714 0.98% 2141 391 6 Yes 3 3 $2,141,000

0801 1.29% 2838 520 7 Yes 4 3.5 $3,263,700

0802 1.02% 2236 430 7 Yes 3 3.5 $2,459,600

0803 1.03% 2265 427 7 Yes 3 3 $2,378,250

0804 0.69% 1521 134 7 Yes 2 2 $1,444,950

0805 1.09% 2398 273 7 Yes 3 3 $2,637,800
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Proposed 

Address/Unit 

Number

Common 

Elements 

%

Unit Square 

footage

Dedicated 

Balcony Square 

footage Floor View

Bed 

Count

Bath 

Count

Expected Sale 

Price

0806 1.27% 2795 441 7 Yes 4 3.5 $3,074,500

0816 0.86% 1897 351 7 Yes 3 2 $2,010,820

0817 0.83% 1821 207 7 Yes 3 2 $1,912,050

0815 0.59% 1286 216 7 Yes 2 2 $1,221,700

0813 0.59% 1288 316 7 Yes 2 2 $1,255,800

0812 1.30% 2851 550 7 Yes 4 3.5 $3,136,100

0811 1.32% 2902 465 7 Yes 4 3.5 $3,192,200

0814 0.98% 2141 391 7 Yes 3 3 $2,248,050

PH1 1.72% 3770 1891 8 Yes 4 3.5 $4,335,500

PH2 1.38% 3030 2039 8 Yes 3 2.5 $3,484,500

PH3 1.30% 2844 1096 8 Yes 3 3.5 $3,270,600

PH4 0.91% 1999 1067 8 Yes 3 3 $2,298,850

PH5 1.11% 2436 1270 8 Yes 3 3.5 $2,801,400

PH6 1.65% 3619 2439 8 Yes 4 3.5 $4,161,850

PH14 1.14% 2490 957 8 Yes 3 3 $2,863,500

PH15 1.28% 2810 1224 8 Yes 3 2.5 $3,231,500

PH12 1.13% 2474 1085 8 Yes 3 3.5 $2,845,100

PH10 1.74% 3824 1739 8 Yes 4 3.5 $4,397,600

PH11 1.77% 3871 1860 8 Yes 4 3.5 $4,451,650

PH13 1.17% 2560 945 8 Yes 3 3.5 $2,944,000

$210,477,290.00
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4888-9675-0482.3  
#124848991v1 

EXHIBIT B-2  
RETAIL COMPONENT  

CALCULATION OF SPECIAL ASSESSMENT, 
PLEDGED AND UNPLEDGED PORTIONS 

The Special Assessment shall be calculated as follows: 
 

A. There shall be no Pledged Portion of the Special Assessment allocated to the Retail 
Component, and accordingly no payment of a Pledged Portion of the Special Assessment 
shall be due from the Retail Portion during the term of this Agreement. 

 
B. The Unpledged Portion of the Special Assessment allocated to the Retail Component 

shall be equal to the schedule of Annual Service Charge payments set forth on Schedule 
1 to the Financial Agreement. 
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#124848991v1 

 
 

EXHIBIT C 
 

Assumptions and Examples of Special Assessment Deficiency Amount  
 

[To Be Inserted]  
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#124848991v1 

EXHIBIT D 
EXECUTED SUBORDINATION AGREEMENT IF APPLICABLE 
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Asbury Park, New Jersey 

ORDINANCE NO. 2025-1 

 

ORDINANCE AMENDING THE 1201 MEMORIAL DRIVE REDEVELOPMENT PLAN 

FOR PROPERTY LOCATED AT 1201 MEMORIAL DRIVE (BLOCK 203, LOT 5) 

 
WHEREAS, on June 26, 2024 the Mayor and City Council adopted Ordinance No. 2024-11; and  

WHEREAS, pursuant to the Local Redevelopment and Housing Law (N.J.S.A 40A:12A-1 et. 

seq., the “Act”) the Ordinance adopted a redevelopment plan, referred to as the “1201 Memorial Drive 

Redevelopment Plan” for the property located at 1201 Memorial Drive; and 

WHEREAS, the 1201 Memorial Drive Redevelopment Plan permits a multi-family inclusionary 

development of up to 130 housing units, a modest amount of commercial space consisting of 

approximately 2,000 square feet and off-street parking; and 

WHEREAS, the 1201 Memorial Drive Redevelopment Plan requires vehicle access to be on 

Fourth Avenue, as depicted in the Concept Plan included in the Redevelopment Plan; and 

WHEREAS, an “Access Evaluation”, dated June 11, 2024, was prepared by Dolan and Dean 

Engineers on behalf of the property owner and anticipated redeveloper of the 1201 Memorial Drive 

property;  and 

WHEREAS, the “Access Evaluation” evaluated, among other topics, the ability of each of the 

three road frontages of the 1201 Memorial Drive property to provide safe vehicle access to the 

development set forth in the 1201 Memorial Drive Redevelopment Plan; and 

WHEREAS, the “Access Evaluation” found that Fourth Avenue is “most efficient and safest 

access option”, Memorial Drive is “not recommended” due to safety concerns, and Fifth Avenue is “less 

efficient and less safe option compared to access via 4th Avenue”; and 

WHEREAS, City planning and engineering staff and professionals reviewed the “Access 

Evaluation” and concur with the conclusions stated above regarding vehicle access; and 

WHEREAS, there are several residents, which live in proximity to the site which is subject to the 

1201 Memorial Drive Redevelopment Plan, have expressed traffic and safety concerns about the singular 

vehicle access permitted on Fourth Avenue; and 

WHEREAS, alternative points of vehicle access include Fifth Avenue and Memorial Drive; and 

WHEREAS, the vehicle access on Fourth Avenue presents the safest option given the upcoming 

installation of a traffic signal at its intersection with Memorial Drive as well as excellent visibility along 

the property’s Fourth Avenue frontage due to a building setback of more than 20 feet; and 

WHEREAS, vehicle access on Memorial Drive presents the least safe option given the crash 

history of the road, greater traffic volumes, and lack of visibility due to an approximate zero (0) foot 

building setback; and 
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WHEREAS, vehicle access on Fifth Avenue presents a less safe option compared to Fourth 

Avenue due to traffic volumes on Memorial Drive and lack of an upcoming traffic signal; and 

WHEREAS, in recognition of resident concerns and the relative safety of each option for vehicle 

access, the Mayor and Council seek to add flexibility to the 1201 Memorial Drive Redevelopment Plan to 

permit vehicle access to also occur on the Fifth Avenue frontage;  

NOW, THEREFORE, BE IT ORDAINED by the Mayor and Council of the City of Asbury 

Park as follows: 

 

 

SECTION 1. The following language shall be amended within the plan (additions are shown as 

thus; deletions are shown as thus): 
 

…. 

 

F. Parking & Circulation 

 

Deviations from the following shall be considered c variances. 

 

1.  The parking and circulation on the property, including curb cuts, shall be substantially consistent 

with the Concept Plan provided in Exhibit A to this Redevelopment Plan, unless otherwise provided 

herein, and except as follows: two-way vehicle access shall be located on the Fourth Avenue frontage 

at a location subject to the discretion of the Planning Board, one- or two-way vehicle access may be 

located on the Fifth Avenue frontage at the discretion of the Planning Board (including location). 

Vehicle access to Memorial Drive shall not be permitted. Roadway improvements, such as curb 

extensions, shall be considered and discussed with the City of Asbury Park and if acceptable included in 

the redeveloper agreement. 

…. 

G. Architectural Design 

Deviations from the following shall be considered design exceptions. 

1.  The exterior architectural design shall be substantially consistent with the Concept Building 

renderings in Exhibit B to this Redevelopment Plan, unless otherwise provided herein and except to 

accommodate changes to vehicle access to the site on Fourth Avenue and Fifth Avenue as noted in 

Section F.1. herein. This  requirement shall include but is not limited to the placement of nonresidential 

uses. 

 

SECTION 2. That the applicable provisions contained within the attached Redevelopment Plan shall 

supersede the existing Land Use Development Regulations governing the Property, and the Official 

Zoning Map of the City is hereby amended accordingly.   

 

SECTION 3. That all other Ordinances or parts of Ordinances inconsistent herewith are hereby 

repealed to the extent of such inconsistencies. 
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SECTION 4. That 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. 

 

SECTION 5. That 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). 

 

 

I, ANTHONY CUCCI, Deputy 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. 2025-1 which was finally adopted by the City Council at a meeting held on 

the 26th day of February, 2025 

 

 

______________________________ 

ANTHONY CUCCI 

DEPUTY CITY CLERK 

3.D.2.1
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Asbury Park, New Jersey 

ORDINANCE NO. 2025-2 

 

ORDINANCE OF THE CITY OF ASBURY PARK, IN THE COUNTY OF 

MONMOUTH, STATE OF NEW JERSEY, PROVIDING FOR THE SPECIAL 

ASSESSMENT OF THE COST OF CERTAIN WASTEWATER, STORMWATER, 

ROADWAY, STREETSCAPE, UTILITY AND OTHER INFRASTRUCTURE 

IMPROVEMENTS ON BLOCK 4306, LOTS 1, 2, 3, 4, 5, 6, 7 AND 8 (200-210 EIGHTH 

AVENUE, 201-209 SEVENTH AVENUE AND 1604 WEBB STREET)ON THE CITY TAX 

MAP WHICH ARE LOCATED WITHIN THE ASBURY PARK WATERFRONT 

REDEVELOPMENT AREA AND ESTABLISHING A MECHANISM FOR PAYMENT 

OF THE COST THEREOF 

 

WHEREAS, pursuant to the Local Redevelopment and Housing Law, N.J.S.A. 

40A:12A1 et seq. (the “Redevelopment Law” or the “Act”) and that certain redevelopment plan 

dated as of June 5, 2002 (as amended and supplemented from time to time, the “Redevelopment 

Plan”), the City of Asbury Park (the “City”), in the County of Monmouth, State of New Jersey, 

and Asbury Partners, LLC (the “Master Developer”) entered into that certain “Amended and 

Restated Redeveloper and Land Disposition Agreement” dated October 28, 2002 (as the same 

may be amended and supplemented in accordance with its terms, the “Redeveloper Agreement”) 

with respect to the Waterfront Redevelopment Area, as defined therein; and 

 

WHEREAS, as a result of the world-wide financial issues (the “2008 Financial Crisis”) 

occurring in or about 2008, the predecessor entity to Star Holdings, LLC, iStar Financial Inc. as 

lender to Master Developer, foreclosed on a pledge of the membership interests of Master 

Developer, thereby succeeding to ownership of such membership interests in the Master 

Developer; and 

 

WHEREAS, in order to finance the cost of the infrastructure improvements contemplated 

by the Redeveloper Agreement, the City has determined that the cost of the infrastructure 

improvements should be assessed pursuant to 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, including with respect to Block 4306, Lots 1, 2, 3, 4, 5, 6, 7, 

and 8 (200-210 Eighth Avenue, 201-209 Seventh Avenue and 1604 Webb Street) (the 

“Property”), which Infrastructure Improvements, in whole or in part, constitute: 
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(i) redevelopment projects (collectively, the “Infrastructure Redevelopment 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, the Master Developer entered into a Subsequent Developer Agreement with 

APW Redeveloper, LLC, on August 27, 2024, pursuant to which APW Redeveloper, LLC 

assumed certain rights and obligations of the Master Developer; and 

 

WHEREAS, APW Redeveloper, LLC thereafter assigned its rights, duties and 

obligations under the Subsequent Developer Agreement to K. Hovnanian’s Delta at Asbury Park 

Urban Renewal, LLC (the “Subsequent Developer”); and  

 

WHEREAS, pursuant to the RAB Law, a municipality may issue bonds (as issued in 

connection with this Ordinance, the “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 located within an area in need of 

redevelopment; and  

 

WHEREAS, the City wishes to enter into a Special Assessment Agreement with the 

Subsequent Developer for the special assessment of certain Infrastructure Improvements, as 

listed in Exhibit A of the Special Assessment Agreement, attached hereto as Exhibit A. 

 

NOW, THEREFORE, BE IT ORDAINED AND ENACTED BY THE MAYOR AND 

CITY COUNCIL OF THE CITY OF ASBURY PARK, IN THE COUNTY OF MONMOUTH, 

STATE OF NEW JERSEY, AS FOLLOWS:  

 

 Section 1. The defined terms set forth in the recitals contained in this Ordinance are 

incorporated by reference as it is set forth at length herein.  

 

 Section 2. The purpose of this special assessment ordinance is to establish a mechanism 

for imposing special assessments of all or a portion the cost of the Infrastructure Improvements 

to be developed, financed and constructed on or benefiting the Property in accordance with the 

requirements of the Redevelopment Agreement. to be developed, financed, and constructed on or 

benefiting the Property in accordance with the requirements of the Redevelopment Agreement. 

The Infrastructure Improvements will consist of the design, financing, construction and 

installation of various infrastructure improvements, including but not limited to, wastewater, 

stormwater, streetscape and utility improvements, including all work necessary therefor and 

incidental thereto with respect to the Property.  

 

 Section 3. Notice is hereby given to the owners of the Property that the City intends to 
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make and levy special assessments against all such Property in the amount and at the time that 

such Infrastructure Improvements have been completed or at such later time as the City may 

determine. The actual costs of such Infrastructure Improvements shall be established at the time 

of installation as certified to the City Engineer, provided that the special assessments for any 

Property affected by this ordinance shall be made and levied in the manner provided by law and 

shall be as nearly as possible in proportion to and not in excess of the peculiar benefit, advantage 

or increase in value that the Property shall be deemed to receive by reason of the Infrastructure 

Improvements.  

 

 Section 4. The following additional matters are hereby determined, declared, recited and 

stated:  

 

(a) The amount of any special assessment (“Special Assessment”) levied against the 

Property shall be determined, at the option of the owner of the Property, in accordance 

with:  

 

(i) the procedure set forth in the Local Improvements Law; or  

 

(ii) pursuant to a special assessment agreement entered into by and between the 

City and the affected property owner under N.J.S.A. 40A:12A-66 of the RAB 

Law (the “Special Assessment Agreement”). 

  

(b) Whether levied under the Local Improvements Law or a Special Assessment 

Agreement under Section 66 of the RAB Law, the Special Assessments shall be paid over 

a 30-year period in quarterly installments payable at the time and in the manner that 

generally applicable property taxes are required to be paid in the City, with legal interest:  

 

(i) charged on the portion of the Special Assessments allocable to the RABs 

from the date of issuance through the date that all of the RABs are no 

longer outstanding, with such legal interest meaning the interest rate on 

the RABs;  

 

(ii) charged on the portion of the Special Assessments allocable to the RABs 

with respect to any installment not paid when due, with such legal interest 

meaning the highest rate of interest permitted under New Jersey law in the 

case of unpaid taxes or tax liens until paid; and  

 

(iii) charged on the portion of the Special Assessments not allocable to the 

RABs with respect to any installment not paid when due, with such legal 

interest meaning the highest rate of interest permitted under New Jersey 

law in the case of unpaid taxes or tax liens until paid, or such lesser 

portion as may be determined by the City. The first such installment shall 

commence on the first business day of the quarter immediately following: 
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a. the determination of the peculiar benefit, advantage or increase in 

value which particular lot or Property shall be deemed to have 

received as a result of the infrastructure improvements, as required to 

under N.J.S.A. 40:56-27; or 

 

b. with respect to the Property, at the time set forth in a Special 

Assessment Agreement under the RAB Law provided that any owner 

of land so assessed shall, with respect to the portion of the Special 

Assessments allocable to the RABs, have the privilege of paying the 

whole of such allocable portion of any Special Assessment or any 

balance of installments with accrued interest thereon at any time. Such 

Special Assessment shall remain a lien upon the affected Property 

described herein until the Special Assessment, with all installments 

and accrued interest thereon, applicable the particular Property shall be 

paid and satisfied.  

 

(c) No portion of the cost of the Infrastructure Improvements shall be paid from funds 

raised from the municipal tax levy or other available funds of the City.  

 

(d) Any Special Assessment levied pursuant to Section 4(a)(ii) of this ordinance shall be 

subject to the terms and conditions set forth in a Special Assessment Agreement to be 

entered into by the City and the affected property owner substantially in the form attached 

hereto as Exhibit A, together with such additions, deletions, modifications or revisions as 

may be required in consultation with counsel to the City to facilitate the transaction 

contemplated hereby. Any Special Assessment Agreement executed from time to time, 

and pursuant to which Special Assessment payments are securing bonds issued under the 

RAB Law, shall be recorded in accordance with the requirements of the RAB Law. The 

Mayor is hereby authorized and directed to execute the Special Assessment Agreement 

and the City Clerk is hereby authorized and directed to attest to such signature, and to 

affix the corporate seal of the City upon the Special Assessment Agreement.  

 

(e) The City hereby determines that:  

 

(i) it shall have the right to charge Owner(s) of the Property legal interest (a) 

charged on the portion of the Special Assessments allocable to the RABs from 

the date of issuance through the date that all of the RABs are no longer 

outstanding, with such legal interest meaning the interest rate on the RABs;  

 

a. charged on the portion of the Special Assessments allocable to the 

RABs with respect to any installment not paid when due, with such 

legal interest meaning the highest rate of interest permitted under New 

Jersey law in the case of unpaid taxes or tax liens until paid; and  

 

b. charged on the portion of the Special Assessments not allocable to the 
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RABs with respect to any installment not paid when due, with such 

legal interest meaning the highest rate of interest permitted under New 

Jersey law in the case of unpaid taxes or tax liens until paid, or such 

lesser portion as may be determined by the City; and 

 

(ii) in lieu of the levy of the special assessment described herein pursuant to the 

Local Improvements Law, the special assessment may be charged, collected 

and otherwise applied in the manner set forth in the Special Assessment 

Agreement.  

 

 Section 5. The Mayor is hereby authorized and directed to determine all matters and 

terms in connection with the Special Assessment or the Special Assessment 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 Special Assessment 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.  

 

 Section 6. Nothing in this ordinance is intended to abrogate or in any way limit the 

general application of that certain ordinance adopted by the City on February 20, 2013 and 

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 Waterfront Redevelopment Area and 

Establishment of a Mechanism for Payment of the Cost Thereof”.  

 

 Section 7. This ordinance shall take effect as provided by law. 

 

 

I, ANTHONY CUCCI, Deputy 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. 2025-2 which was finally adopted by the City Council at a meeting held on 

the 26th day of February, 2025 

 

 

______________________________ 

3.D.2.2

Packet Pg. 228



ANTHONY CUCCI 

DEPUTY CITY CLERK 
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THIS AGREEMENT AND THE ORDINANCES APPROVING THE AGREEMENT 

SECURE BONDS OR OTHER OBLIGATIONS ISSUED IN ACCORDANCE WITH THE 

PROVISIONS OF THE “REDEVELOPMENT AREA BOND FINANCING LAW” AND 

THE LIEN HEREOF IN FAVOR OF THE HOLDER OF SUCH BONDS OR OTHER 

OBLIGATIONS IS A MUNICIPAL LIEN SUPERIOR TO ALL OTHER NON-

MUNICIPAL LIENS HEREAFTER RECORDED 

 

Record and return to: 

 

James G. Fearon, Esq. 

Dilworth Paxson LLP 

4 Paragon Way, Suite 400 

Freehold, New Jersey 07728 

 

 

 

 

 

 

 

 

Special Assessment Agreement 

 

By and Among 

 

The CITY OF ASBURY PARK  

 

and 

 

K. HOVNANIAN’S DELTA AT ASBURY PARK URBAN RENEWAL, LLC  

(the “Entity”) 
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1 
 

THIS SPECIAL ASSESSMENT AGREEMENT (hereinafter, the “Agreement”), made 

this _____ day of _____________, 2025, by and between K. HOVNANIAN’S DELTA AT 

ASBURY PARK URBAN RENEWAL, LLC (the “Entity”), the Entity being qualified to do 

business under the provisions of the Long Term Tax Exemption Law of 1992, as amended and 

supplemented, N.J.S.A. 40A:20-1 et seq., with offices as hereinafter specified, along with its or 

their permitted successors and/or assigns, and the CITY OF ASBURY PARK, a municipal 

corporation in the County of Monmouth and the State of New Jersey (the “City”, and together 

with the Entity, the “Parties”). 

WITNESSETH: 

 

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 Act 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 Act, 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 

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 the same has been or may be amended and supplemented in accordance with its terms, 

the “Redeveloper Agreement”); and  

WHEREAS, as a result of the world-wide financial issues (the “2008 Financial Crisis”) 

occurring in or about 2008, the predecessor entity to Star Holdings, LLC, iStar Financial Inc. as 

lender to Master Developer, foreclosed on a pledge of the membership interests of Master 

Developer, thereby succeeding to ownership of such membership interests; and 

WHEREAS, during the 2008 Financial Crisis, the City and the Master Developer 

arbitrated certain disputed issues arising under and in accordance with the requirements of the 

Redeveloper Agreement; and  
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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 units and other economic 

development activity within the Waterfront Redevelopment Area; and 

WHEREAS, in order to comply with the spirit of the Arbitrator’s Award, to induce the 

Master Developer to proceed expeditiously with the development of the Infrastructure 

Improvements (as defined herein) and other economic development activities within the 

Waterfront Redevelopment Area, and to determine the 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  Chapter 229 of the Pamphlet Laws 

of 1938, and Chapter 175 of the Pamphlet Laws of 1951, all as amended and supplemented, and 

codified at 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, 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”) to be 

undertaken pursuant to the Redevelopment Plan in the Waterfront Redevelopment Area, all as 

contemplated by the Redevelopment Law, and (ii) local improvements within the meaning, and 

for the purposes set forth in, the Local Improvements Law for which a Special Assessment (as 

defined herein) may be imposed; and 

WHEREAS, pursuant to the Redeveloper Agreement and the Redevelopment Plan, the 

Master Developer intends to develop itself or cause to be developed by approved subsequent 

developers approximately 1,721 units of for-sale housing in the form of townhomes, condominium 

apartments, or other housing units (collectively, the “Housing Improvements”) within the 

Waterfront Redevelopment Area, which Housing Improvements constitute a redevelopment 

project (the “Housing Redevelopment Project”) to be undertaken pursuant to the Redevelopment 

Plan in the Redevelopment Area; and 

WHEREAS, pursuant to the “Long Term Tax Exemption Law,” constituting Chapter 431 

of the Pamphlet Laws of 1991, as amended and supplemented, and codified at N.J.S.A. 40A:20-1 

et seq. (the “Long Term Tax Exemption Law”), a redeveloper that is an urban renewal entity 

may enter into a financial agreement with a municipality to make payments in lieu of taxes 

(“PILOT”) with respect to property owned by the urban renewal entity in a redevelopment area; 

and 

WHEREAS, the Entity is an urban renewal entity that is proposing the development and 

construction of the Project (as defined herein) on the Project Site (as defined herein) pursuant to 

that certain subsequent developer agreement executed by the City, the Master Developer and APW 

Redeveloper, LLC, on August 27, 2024 (the “Subsequent Developer Agreement”); and 
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WHEREAS, APW Redeveloper, LLC has assigned its rights, duties and obligations under 

the Subsequent Developer Agreement to the Entity; and  

WHEREAS, in order to enhance the economic viability of an opportunity for a successful 

implementation of the Project on the Project Site, the City and the Entity are proposing to enter 

into, or have entered into, a financial agreement governing payment by the Entity to the City of 

payments in lieu of real estate taxes in connection with the Project pursuant to the Long Term Tax 

Exemption Law (the “Financial Agreement”); 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 (the 

“Special Assessment”) on certain property within an area in need of redevelopment; and 

WHEREAS, in furtherance of the transactions contemplated by this Agreement, the 

Subsequent Developer Agreement, the Financial Agreement, the Redeveloper Agreement, and that 

certain Project Finance Agreement executed by and between the City and the Master Developer, 

dated as of December 2012 (as amended, the “Project Finance Agreement”), the City intends to 

issue RABs pursuant to the RAB Law; and  

WHEREAS, in order to secure the payment of the RABs and the payment of the PILOT 

payable to the City, the Parties desire to enter into this Agreement pursuant to which the City shall 

have a right to impose a Special Assessment equal to the cost referred to herein on the Land (as 

herein defined) and any improvement related thereto including any Unit (as defined herein) in 

accordance with the terms of this Agreement; and 

WHEREAS, in order to effect the mechanism for the payment of the Special Assessment 

(as defined herein) between the City and any Owner, (i) the City has adopted on February 20, 2013 

that certain 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 Waterfront 

Redevelopment Area and Establishment of a Mechanism for Payment of the Cost Thereof”, as 

amended on June 13, 2018 by Ordinance No. 2018-20 (the “Ordinance”) and (ii) the City has 

entered into the Master Agreement defined and described in Section 3.01(a) of this Agreement; 

and 

WHEREAS, it is the intent of the Parties that, so long as the Owner (as defined herein) 

makes all required payments under the Financial Agreement such Owner shall not be required to 

make payment of the Unpledged Portion of the Special Assessment (as defined herein). 

NOW, THEREFORE, in consideration of one dollar ($1.00), the mutual covenants and 

promises set forth above and herein, and for other good and valuable consideration, the receipt and 

sufficiency of which is hereby acknowledged, the Parties hereby agree as follows: 
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ARTICLE I. 

GENERAL PROVISIONS 

SECTION 1.01  Governing Law — THIS AGREEMENT SHALL BE 

GOVERNED BY THE LAWS OF THIS STATE, INCLUDING THE PROVISIONS OF THE 

ACT, THE LOCAL IMPROVEMENTS LAW, THE RAB LAW AND ALL OTHER 

APPLICABLE LAWS. IT IS HEREBY EXPRESSLY ACKNOWLEDGED, UNDERSTOOD 

AND AGREED THAT UPON THE RECORDATION OF THE ORDINANCE AND THIS 

AGREEMENT IN ACCORDANCE WITH SECTION 7.01 HEREOF, LAND, AND ANY 

IMPROVEMENT RELATED THERETO, INCLUDING WITHOUT LIMITATION, ANY 

UNIT, AS SUCH TERMS ARE DEFINED HEREIN, SHALL BE SUBJECT TO AND 

GOVERNED BY THE TERMS OF THIS AGREEMENT AND EACH AND EVERY OWNER, 

WHETHER IN FEE SIMPLE OR OTHERWISE, OF ANY SUCH PARCEL OF LAND, AND 

ANY IMPROVEMENT RELATED THERETO, INCLUDING ANY UNIT, REGARDLESS OF 

WHETHER SUCH OWNER SHALL BE THE ENTITY, A UNIT PURCHASER, AS SUCH 

TERM IS DEFINED HEREIN, OR ANY OTHER COMPANY, ENTITY OR PERSON (EACH 

INDIVIDUALLY REFERRED TO HEREIN AS AN “OWNER”) SHALL BE BOUND BY THE 

TERMS HEREOF. IN THE EVENT OF ANY BREACH OR DEFAULT OF THIS 

AGREEMENT BY AN OWNER, SUCH BREACH OR DEFAULT SHALL NOT CONSTITUTE 

A BREACH OR DEFAULT BY ANY OTHER OWNER(S) AND SUCH OTHER OWNER(S), 

AND THEIR RESPECTIVE PARCELS OR PORTIONS OF LAND, AND ANY 

IMPROVEMENTS RELATED THERETO, INCLUDING ANY UNITS, SHALL CONTINUE 

TO BE SUBJECT TO, GOVERNED BY AND BOUND BY THIS AGREEMENT.  

SECTION 1.02 General Definitions — Capitalized terms used and defined in the 

preambles hereof shall have the meanings assigned to such terms. Unless specifically provided 

otherwise or the context otherwise requires, the following terms when used in this Agreement shall 

mean: 

Assignment Agreement — shall mean the agreement executed contemporaneously 

herewith between the City and the Trustee assigning the Pledged Portion of the Special Assessment 

to the Trustee for the benefit of the holders of the RABs. 

Financial Agreement — shall have the meaning ascribed to such term in the recitals. 

In Rem Tax Foreclosure — shall mean a summary proceeding by which the City may 

enforce the lien for taxes, special assessments and other statutory liens. Said foreclosure is 

governed by N.J.S.A. 54:5-1 et seq. 

Indenture — shall mean the indenture of trust approved in connection with and providing 

for, among other things, the trust estate securing the RABs upon initial issuance or otherwise, 

including any supplemental indenture in connection with the Project or otherwise. 

Land — shall mean the real property known as Block 4306, Lots 1-8 (as will be temporarily 

consolidated into three lots and then ultimately consolidated into a single lot), upon which the 

Project shall be constructed, all as set forth, or to be set forth, on the tax maps of the City.  
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Legal Interest — shall mean the interest rate on unpaid installments of Special 

Assessments. While repayment of the Special Assessment is current and in good standing, Legal 

Interest shall be represented by the interest rate on the RABs or, if applicable, other City 

obligations issued to finance or refinance the cost of the Infrastructure Improvements. In the event 

that an Owner fails to timely pay, in full, any installment of the Special Assessment, Legal Interest 

shall mean the highest rate of interest permitted under New Jersey law in the case of unpaid taxes 

or tax liens on land until paid.  

Minimum Annual Service Charge — shall have the meaning set forth in the Financial 

Agreement. 

Owner – shall have the meaning ascribed to such term at Section 1.01 hereof.  

Pledged Portion of the Special Assessment — shall mean that portion of the Special 

Assessment that is assigned to the Trustee pursuant to the Assignment Agreement and pledged to 

the payment of the RABs as set forth in Exhibit B hereto. 

Project — shall mean the six (6) buildings consisting of a total of forty-five (45) for-sale 

townhomes, each containing four (4) bedrooms, a one (1) or two (2) car parking garage and 

driveway, along with related site improvements, all to be known as “The Delta” and to be 

constructed on the Project Site in accordance with the terms of the Subsequent Developer 

Agreement, the Financial Agreement and this Agreement. 

Project Site – shall mean the Land. 

Sales Price – shall have the meaning set forth in the Financial Agreement. 

Special Assessment Deficiency Amount – shall have the meaning set forth in Section 

3.01(b) hereof.  

Subsequent Developer Agreement — shall have the meaning ascribed to such term in the 

recitals. 

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

from time to time. 

Trustee — shall mean the trustee appointed under the Indenture. 

Unit — shall mean one of the residential condominium units to be built as part of the 

Project. 

Unit Purchaser — shall mean the buyer of a Unit who will be responsible pursuant to this 

Agreement to pay the applicable portion of the Special Assessment. 

Unpledged Portion of the Special Assessment — shall mean that portion of the Special 

Assessment, if applicable, that is paid to the City pursuant to the terms of this Agreement as set 

forth in Exhibit B hereto. 
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ARTICLE II. 

DURATION OF AGREEMENT 

SECTION 2.01  Term 

The Parties hereby expressly, irrevocably and unconditionally acknowledge, agree, warrant 

and covenant that this Agreement, including the obligation to pay the Special Assessment required 

under Article III hereof, shall remain in effect, for a period of thirty (30) years from the respective 

dates that the first Special Assessment amount per Unit is due in accordance with the terms hereof. 

ARTICLE III. 

SPECIAL ASSESSMENT AMOUNT 

SECTION 3.01 Special Assessment Amount and Installments 

(a) The Owner hereby expressly, irrevocably and unconditionally acknowledges and 

agrees that, with respect to the Land and the Project to be constructed thereon: (i) the Pledged 

Portion of the Special Assessment for the Project shall be the total amount set forth in Exhibit A 

hereto (the “Principal Amount”) plus Legal Interest; and (ii) the Principal Amount of the Special 

Assessment, together with Legal Interest thereon and if applicable, the Unpledged Portion of the 

Special Assessment, shall be, and is hereby irrevocably and unconditionally accepted in full and 

agreed to by the present Owner of the Land and Project and/or Units constructed thereon from 

time-to-time (on behalf of such present Owner and all subsequent Owner(s)) and in accordance 

with N.J.S.A. 40A:12A-66(c) of the RAB Law and shall be deemed to be, in lieu of a determination 

by the procedures otherwise applicable to determining the actual benefit conferred on the Land 

and the Project and/or the Units constructed thereon from time-to-time, the benefit conferred on 

the Land and the Project and/or the Units by the Infrastructure Improvements. The Pledged Portion 

of the Special Assessment for the Project shall be allocated among the Units and with respect to 

each Unit, as the case may be, shall be payable quarterly on February 1, May 1, August 1 and 

November 1 of each year during the term of this Agreement, with the first installment to commence 

to accrue on the first day of the month immediately following the earlier of: (i) eligibility for the 

issuance of a Certificate of Occupancy for a Unit in the Project; or (ii) the expiration of the 

construction interest period on the RABs. The Entity shall, prior to the time that title to such Unit 

is initially transferred to a subsequent Owner, deliver to the City and Master Developer such 

information as may be required to confirm and compute the Special Assessment for such Unit 

including the Unpledged Portion of the Special Assessment and the Pledged Portion of the Special 

Assessment based upon the Sales Price. If, based upon such information, a “Special Assessment 

Deficiency Amount”, as defined and calculated at Section 3.01(f) of that certain Master Special 

Assessment Agreement entered into by and between the City and Asbury Partners, LLC, dated as 

of May 15, 2013, as amended on August 1, 2018 (the “Master Agreement”),  shall be due, the 

Entity shall be solely responsible to remit the determined per Unit amount of such Special 

Assessment Deficiency Amount as determined by the City or its designated representative at the 

transfer of title to each Unit in the Project by wire transfer or immediately available funds to an 

account designated by the City or its designated representative which is maintained by or on behalf 

of the Trustee.  By way of example only, if the Sales Price of a Unit upon initial transfer is lower 

than the estimated “Base Price” shown on Exhibit C hereto at the issuance of the RABs, examples 
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of the estimated per Unit Special Assessment Deficiency Amount(s) associated with the estimated 

shortfalls in the “Base Price” are attached hereto as Exhibit C hereto.  

(b) In the event that the Entity pays a Special Assessment Deficiency Amount, per Unit, 

that is later determined to be, inaccurate, unnecessary, or in excess of what should have been paid 

for that Unit, or is no longer required by the Trustee to cause a special optional redemption of the 

RABs in accordance with the supplemental indenture applicable to the Project, then, in the case of 

any such event, the City agrees to cause the Trustee to reimburse the Entity for any such 

overpayment by the Entity; provided, however, this shall have no effect on the total Special 

Assessment Deficiency Amount, if any, defined and calculated above, which if so determined to 

be an amount due, will be due and owing by the Entity at the times so stated.  

(c) The Unpledged Portion of the Special Assessment shall be determined and 

allocated among the Units within the Project in accordance with the calculation of the Annual 

Service Charge under the Financial Agreement as illustrated in the example on Exhibit B. The 

Unpledged Portion of the Special Assessment for each Unit shall be calculated as provided in 

Exhibit B, and upon the initial sale of a Unit by the Entity to a Unit Purchaser shall be recalculated 

as provided in Exhibit B.  Thereafter, the Unpledged Portion of the Special Assessment shall be 

recalculated each year.  

(d) The Pledged Portion of the Special Assessment for all Units in the Project shall be 

irrevocably assigned by the City pursuant to the Assignment Agreement and paid over to the 

Trustee to be applied to the payment of debt service on the RABs. The Pledged Portion of the 

Special Assessment for each Unit shall be calculated as provided in Exhibit B, and upon the initial 

sale of a Unit by the Entity to a Unit Purchaser shall be recalculated as provided in Exhibit B, and 

shall thereafter remain constant notwithstanding any further sale or transfer of the Unit to a 

subsequent Owner or subsequent change in the Total Tax Rate, Municipal Purposes Tax Rate, or 

Tax Ratio. 

(e) Each installment payment of the aforesaid Special Assessment amount is to be 

made to the City and/or the Trustee, as the case may be, and shall be clearly identified as a Special 

Assessment payment for the Project. 

(f) Within 30 days following the sale of the last Unit in the Project, or at such earlier 

time as set forth in the Indenture, the City or its designated representative shall determine the total 

aggregate amount of the Pledged Portion of the Special Assessment. 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 RABs 

applicable to the Project, such excess shall be “Surplus Pledged Special Assessments” as defined 

in the Subsequent Developer Agreement and the disposition thereof shall be governed by the 

Subsequent Developer Agreement and the Indenture, as applicable. 

(g) To the extent any Owner prepays the Pledged Portion of the Special Assessment 

for its Unit, as the RABs are non-callable, any such prepayment will be applied to the next due 

debt service payments (i.e., principal and interest) on the RABs, and the Unit Owner will receive 

a credit for such payments, until such funds are depleted. The prepayment will not result in a 

satisfaction of the entirety of the Pledged Portion of the Special Assessment for such Unit unless 
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it is made in an amount sufficient to pay all such debt service payments through the full maturity 

of the RABs. 

SECTION 3.02 Interest on Past Due Amounts; Credit for PILOT Payments; Legal 

Interest 

(a) Each Owner hereby expressly, irrevocably and unconditionally agrees, warrants, 

covenants and accepts that in the event that the Owner fails to timely pay, in full, any installment 

of any Special Assessment amount, the amount past due shall bear the highest rate of interest 

permitted under New Jersey law in the case of unpaid taxes or tax liens on land until paid. 

(b) The City shall credit its receipt of the Annual Service Charge or Minimum Annual 

Service Charge, as applicable, pursuant to the Financial Agreement, by or on behalf of the Owner 

against the Owner's respective portion of the Unpledged Portion of the Special Assessment, but 

only to the extent of the amount of the Annual Service Charge or Minimum Annual Service Charge 

payments, as applicable, that are actually received by or on behalf of the City.  It is the intent and 

agreement of the Parties that, so long as an Owner makes all required payments under the Financial 

Agreement it shall not be required to make the payment of the Unpledged Portion of the Special 

Assessment otherwise required under this Agreement. Further, upon the occurrence of termination 

of the Financial Agreement prior to the maturity of RABs, the City shall credit its receipt of the 

municipal share of generally applicable taxes against the Unpledged Portion of the Special 

Assessment otherwise required to be paid under this Agreement. 

(c) The Parties hereby agree that the City shall have the obligation to charge Legal 

Interest on unpaid installments of the Pledged Portion of the Special Assessment. Notwithstanding 

the preceding sentence, the City shall have the right, but not the obligation to charge Legal Interest 

on the delinquent installments of the Unpledged Portion of the Special Assessment. 

(d) The City agrees that upon the transfer of a Unit by the Entity, the obligation to make 

payments of Special Assessment shall run with the land to the Owner of said Unit as a successor 

Owner, and the predecessor Owner shall have no further obligation to make such payments. 

ARTICLE IV. 

MUNICIPAL LIEN; SUBORDINATION OF FEE TITLE 

SECTION 4.01 Municipal Lien 

(a) The Parties hereby expressly, irrevocably and unconditionally acknowledge, agree, 

warrant and covenant that in accordance with the Local Improvements Law, specifically N.J.S.A. 

40:56-33, and the RAB Law, specifically N.J.S.A. 40A:12A-66(c), and such other statutes as may 

be sources of relevant authority, if any, upon and as a consequence of the previously recorded 

Ordinance and the recordation of this Agreement, as set forth in Section 7.01 hereof, the 

Ordinance, this Agreement and any amount due hereunder, including without limitation, the 

Special Assessment, shall constitute an automatic, enforceable and perfected statutory municipal 

lien upon each Unit for all purposes of law. 

(b) The Parties hereby expressly, irrevocably and unconditionally represent, agree, 

warrant and covenant that this Agreement, and the municipal lien created hereby, is valid and 
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enforceable in accordance with all applicable law, including without limitation the Local 

Improvements Law and the RAB Law. 

SECTION 4.02 Subordination of Fee Title 

(a) The Parties hereby expressly, irrevocably and unconditionally acknowledge, agree, 

warrant and covenant that the Owner has the right, subordinate to the municipal lien, as a matter 

of law, to encumber the fee title to its property, including any improvements related thereto, and 

that any such subordinate encumbrance shall not be deemed to be a violation of this Agreement.  

The Parties understand and agree that at the time of the execution of this Agreement, the Entity 

may have taken title to the Land and the Entity may utilize lender financing in connection with the 

acquisition of the Land. In the event that any encumbrance placed by the Entity on the Land 

pursuant to this Section 4.02 predates the recording of this Agreement, the Entity shall procure a 

subordination consistent with 4.02(b). 

(b) Any encumbrance pursuant to Section 4.02(a) shall either be: (i) recorded with the 

Monmouth County Clerk subsequent to the recording of this Agreement; or (ii) if recorded with 

the Monmouth County Clerk and reflected in the County of Monmouth land records prior to the 

recording of this Agreement, subordinate to the municipal lien created hereby through a 

subordination by the holder of such encumbrance, to the benefit of the City and the Trustee, such 

subordination to be in a form reasonably acceptable to the City, Master Developer, and the Trustee.  

In the event that a subordination is required pursuant to the immediately preceding clause (ii), an 

executed version of such subordination shall be attached hereto as Exhibit D. 

ARTICLE V. 

DEFAULT 

SECTION 5.01 Default - Default shall be the failure of any Party to perform its 

obligations under this Agreement (each a “Default”). In addition, a Default under this Agreement 

by any Owner shall only be considered a Default against that specific property or Unit to which 

the Default applies and from which it arises, without any implication of Default against any other 

Owner, property, or Unit. 

SECTION 5.02 Cure Upon Default - Should any Party be in Default of any 

obligation under this Agreement, the other Party shall notify the defaulting Party and any 

mortgagee, if applicable, in writing of said Default. Except as otherwise limited by law, the 

defaulting Party shall have sixty (60) days to cure any Default provided however, if such Default 

cannot be cured timely but cure action is being diligently prosecuted, such 60 day period shall be 

extended to permit required cure action to be concluded, other than a payment Default, for which 

the defaulting Party shall have ten (10) days to cure. 

SECTION 5.03 Remedies for Default - (a) In the event of any uncured Default by 

the City, the Owner may take whatever action at law or in equity, as may be necessary or desirable 

to enforce the performance or observance of any rights under this Agreement, including an action 

for specific performance or damages. 

(b) In the event of any uncured Default by an Owner, the City may take whatever action 

at law or in equity, as may be necessary or desirable to enforce the performance or observance of 
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any rights under this Agreement, including an action for specific performance or damages. No 

Default hereunder by an Owner shall terminate this Agreement (except as described herein) nor 

its obligation to pay the Special Assessment amounts due hereunder, which shall continue in effect 

for the duration as set forth in Section 2.01 hereof. 

SECTION 5.04 Default in the Payment of Special Assessment 

Upon any uncured Default by the Owner or Unit Purchaser in payment of any installment 

of the Special Assessment, the City, in addition to its other remedies, reserves the right to proceed 

against the Land or Unit, as applicable, to which the Default applies, and any improvements related 

thereto, including the affected Unit, in the manner provided by applicable law and shall have the 

right to proceed to In Rem Tax Foreclosure consistent with the provisions and procedures of the 

In Rem Tax Foreclosure law. As set forth in the RAB Law, specifically N.J.S.A. 40A:12A-66(c), 

a Default by the Owner in the payment of an installment of the Special Assessment shall not result 

in the acceleration of the subsequent installments of the Special Assessment and such subsequent 

installments shall be considered as not in Default and the municipal lien for the subsequent 

installments of the Special Assessment not yet due shall continue. 

ARTICLE VI. 

NOTICES 

SECTION 6.01 Notice - Formal notices, demands and communications between and 

among the City and an Owner shall be in writing and deemed given if dispatched to the address 

set forth below by registered or certified mail, postage prepaid, return receipt requested, or by a 

commercial overnight delivery service with packaging tracking capability and for which proof of 

delivery is available. 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: 

 

City of Asbury Park 

One Municipal Plaza 

Asbury Park, New Jersey 07712  

Attn: City Manager 

 

with a copy to: 

 

James G. Fearon, Esq. 

Dilworth Paxson LLP 

4 Paragon Way, Suite 400 

Freehold, New Jersey 07728 

 

If to the Entity: 
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K. Hovnanian’s Delta at Asbury Park Urban Renewal, LLC    

110 Fieldcrest Avenue 

Edison, New Jersey 08837 

Attn:  Carl W. Erler, Esq., Division Counsel    

 

If to any other Owner: 

 

The notice shall be directed to the Owner's address 

as set forth in the property tax records of the City. 

 

ARTICLE VII. 

MISCELLANEOUS 

SECTION 7.01 Recording - Upon the execution and delivery of this Agreement, the 

entire Agreement and the Ordinance shall be filed and recorded with the Monmouth County Clerk 

by the City, at the Entity’s expense, such that this Agreement and the Ordinance shall be reflected 

upon the land records of the County of Monmouth as a municipal lien upon and a covenant running 

with each and every parcel of Land and any improvements related thereto. 

SECTION 7.02 Counterparts - This Agreement may be simultaneously executed in 

counterparts, each of which shall be an original and all of which shall constitute but one and the 

same instrument. 

SECTION 7.03 Amendments - This Agreement may not be amended, changed, 

modified, altered or terminated without the written consent of the Parties hereto. 

SECTION 7.04 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. In such event, the Parties shall confer in 

good faith and endeavor to reform this Agreement in a manner which is lawful and produces the 

same or substantially the same results as existed prior to the declaration of illegality or invalidity. 

SECTION 7.05 Exhibits – The Exhibits attached to this Agreement are incorporated 

herein and made part of this Agreement.  

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 

[SIGNATURES ON THE FOLLOWING PAGES] 
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K. HOVNANIAN’S DELTA AT  

ASBURY PARK URBAN RENEWAL, LLC  

 

 

By:      

     Name: Michael Weisslitz  

     Title:   Division President   

 

 

STATE OF NEW JERSEY, 

COUNTY OF SOMERSET   SS: 

 

 

I CERTIFY that on ______________ __, 2025, Michael Weisslitz personally came before me and 

stated to my satisfaction that this person (or if more than one, each person): 

  

(a) was the maker of the attached instrument;  

(b) was authorized and did execute this instrument as Division President of K. Hovnanian’s Delta 

at Asbury Park Urban Renewal, LLC; and  

(c) executed the instrument as the act of K. Hovnanian’s Delta at Asbury Park Urban Renewal, 

LLC   as authorized by appropriately adopted resolution or certificate of unanimous consent 

of said limited liability company. 

 

 

 

______________________________ 

Notary Public 
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CITY OF ASBURY PARK 

 

 

 

______________________________ 

By: John Moor, Mayor 

 

 

[SEAL] 

ATTEST: 

 

 

 

______________________________ 

Lisa Esposito, City Clerk 

 

 

STATE OF NEW JERSEY, 

COUNTY OF MONMOUTH  SS: 

 

 

I CERTIFY that on ___________, ___, 2025, John Moor personally came before me and stated to 

my satisfaction that this person (or if more than one, each person): 

  

(a) was the maker of the attached instrument;  

(b) was authorized and did execute this instrument as Mayor of the City of Asbury Park, NJ; 

and  

(c) executed the instrument as the act of the City of Asbury Park, NJ. 

 

 

 

______________________________ 

Notary Public 
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EXHIBIT A 

 

INFRASTRUCTURE IMPROVEMENTS 

 

The Special Assessment shall include the costs related to the following Infrastructure 

Improvements, which are allocable to the Land, including but not limited to the hard costs of 

construction, the costs of engineering, planning and design, the cost of construction management 

services and other soft costs and costs of issuance related thereto, as follows: 

                

 

 

 

 

[MASTER DEVELOPER TO PROVIDE] 
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EXHIBIT B 

 
CALCULATION OF SPECIAL ASSESSMENT,  

PLEDGED AND UNPLEDGED PORTIONS 

 

Special Assessments for each Unit shall be calculated as follows:  

 

Municipal Purposes Tax Rate– the sum of: (i) general municipal purposes tax rate for the City as 

determined by the Monmouth County Board of Taxation pursuant to N.J.S.A. 54:4-42, N.J.S.A.  

54:4-45, N.J.S.A. 54:4-47, N.J.S.A. 54:4-48 and N.J.S.A. 54:4-49, and (ii) the municipal library 

tax rate, if and to the extent existing. 

 

Sales Price – If unsold shall mean as follows for each Unit type: 

 

Unit Type 

Number of 

Units 

Sales Price Per 

Unit Total Sales Price For Units 

Ardmore 30 $       1,079,990   $       32,399,700  

Cape Elizabeth 10 $       1,194,990   $       11,949,900  

Cape May 2 $       1,074,990   $         2,149,980  

Arden 3 $          979,990   $         2,939,970  

 

The foregoing are the estimated average base sales prices (exclusive of options and location 

premiums) set forth in the Entity’s application for long term tax exemption. Upon transfer in a 

bona fide arm’s length sale transaction, as prescribed by N.J.S.A. 40A:20-14(a), Sales Price shall 

mean the true consideration stated in a deed for a Unit; and upon a transfer other than a bona fide 

arm’s length sale transaction, shall mean the market value of the Unit at the time of such transfer 

as determined by the City’s tax assessor. 

 

Tax Ratio – the Chapter 123 ratio published by the New Jersey Division of Taxation for the 

relevant tax year for tax appeal purposes, representing the relationship of the assessed value of real 

property within the City to the market value of real property within the City. 

 

Total Tax Rate – the sum of the Municipal Purposes Tax Rate and the tax rates established by the 

County of Monmouth and the Asbury Park Board of Education. 

 

Calculation: 

Special Assessment = Sales Price multiplied by Tax Ratio multiplied by Total Tax Rate  
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Example: 

 

If (per Unit): 

Sales Price = $_________ (average assumed sales price of Units) 

Total Tax Rate = _____%; Municipal Purposes Tax Rate = _____%; Tax Ratio = 100.00%; 

County Factor = ___________ 

 

Then (per Unit): 

 

Special Assessment = $_________ * 100.00% * _____% = $__________ 

 

Time for Calculation: See Time for Calculation for each of the Pledged Portion of the Special 

Assessment and the Unpledged Portion of the Special Assessment, below. 

 

Pledged Portion of the Special Assessments shall be calculated as follows:  

 

Pledged Portion of the Special Assessment = Special Assessment less PILOT  

 

Example: 

 

If (per Unit) 

Sales Price = $___________  

Total Tax Rate = _____%; Municipal Purposes Tax Rate = _____%; Tax Ratio = 100.00%; 

County Factor = ___________ 

PILOT = $__________ ($__________ * 100.00% * _____%* __________) 

 City PILOT:  $__________ 

 County PILOT:  $________ 

 Total PILOT = $________ 

 

Then (per Unit): 

 

Pledged Portion of the Special Assessment = $__________ - $________ = $________ 

 

Time for Calculation:  The Pledged Portion of the Special Assessment shall be calculated at the 

time of initial issuance of the RABs and recalculated upon the initial transfer of the Unit to the 

initial Unit Purchaser and shall remain fixed thereafter. 

 

Unpledged Portion of the Special Assessments shall be calculated as follows: 

 

Unpledged Portion of the Special Assessment = Special Assessment less Pledged Portion of the 

Special Assessment 

 

Example: 

 

If (per Unit): 

Sales Price = $___________ 
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Total Tax Rate = _____%; Municipal Purposes Tax Rate = _____%; Tax Ratio = 100.00%; 

County Factor = __________ 

 Pledged Portion of the Special Assessment = $_________ 

 

Then (per Unit): 

 

Unpledged Portion of the Special Assessment = $_________ - $_________ = $________  

(i.e., = PILOT) 

 

Time for Calculation:  The Unpledged Portion of the Special Assessment shall be calculated on 

the same basis as the Annual Service Charge, in accordance with Section 4.1 of the Financial 

Agreement between the City and the Entity, specifically, upon Substantial Completion as defined 

in the Financial Agreement and recalculated in the year following the initial sale of a Unit by the 

Entity to a Unit Purchaser, and each year thereafter. 
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EXHIBIT C  

 

ASSUMPTIONS and EXAMPLES of Special Assessment Deficiency Amount 

 

Assumed Base Prices: 

 

Unit Type 

Number of 

Units 

Sales Price Per 

Unit Total Sales Price Of Units 

Ardmore 30 $       1,079,990   $       32,399,700  

Cape Elizabeth 10 $       1,194,990   $       11,949,900  

Cape May 2 $       1,074,990   $         2,149,980  

Arden 3 $          979,990   $         2,939,970  
 

 

Examples of Special Assessment Deficiency Amount: 

 

[to be attached above finalization] 
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EXHIBIT D 

 

N/A 
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Asbury Park, New Jersey 

ORDINANCE NO. 2025-3 

 

ORDINANCE OF THE CITY OF ASBURY PARK AUTHORIZING THE EXECUTION 

OF A FINANCIAL AGREEMENT WITH K. HOVNANIAN’S DELTA AT ASBURY 

PARK URBAN RENEWAL, LLC CONCERNING PROPERTY LOCATED AT BLOCK 

4306, LOTS 1, 2, 3, 4, 5, 6, 7 AND 8 8 (200-210 EIGHTH AVENUE, 201-209 SEVENTH 

AVENUE AND 1604 WEBB STREET) ON THE CITY TAX MAP WITHIN THE 

ASBURY PARK WATERFRONT REDEVELOPMENT AREA AND GRANTING A TAX 

EXEMPTION 

 

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 qualify as areas “in need of redevelopment”; and 

 WHEREAS, the Act confers certain contract, planning, and financial powers upon a 

Redevelopment Entity, as that term is defined in the Act, in order to implement redevelopment 

plans adopted pursuant thereto; and  

 WHEREAS, the City of Asbury Park (the “City”), in the County of Monmouth, State of 

New Jersey, 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 (the “Redevelopment Area”); and  

 WHEREAS, pursuant to the Act, including Section 8 thereof (N.J.S.A. 40A:12A-8), a 

municipality is permitted to contract with a redeveloper to undertake redevelopment projects 

pursuant to a redevelopment plan within an area in need of redevelopment, as all such terms are 

defined in the Act; and  

 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 the same has been amended and supplemented in accordance with its terms, 

the “Redeveloper Agreement”); and  

WHEREAS, as a result of the world-wide financial issues (the “2008 Financial Crisis”) 

occurring in or about 2008, the predecessor entity to Star Holdings, LLC, iStar Financial Inc. as 

lender to Master Developer, foreclosed on a pledge of the membership interests of Master 

Developer, thereby succeeding to ownership of such membership interests in the Master 

Developer; and 
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 WHEREAS, the Master Developer entered into a Subsequent Developer Agreement with 

APW Redeveloper, LLC, on August 27, 2024, pursuant to which APW Redeveloper, LLC 

assumed certain rights and obligations of the Master Developer with regard to the Property (as 

defined herein); and 

 WHEREAS, APW Redeveloper, LLC thereafter assigned its rights, duties and 

obligations under the Subsequent Developer Agreement to K. Hovnanian’s Delta at Asbury Park 

Urban Renewal, LLC (the “Entity”); and 

 WHEREAS, in accordance with the Redeveloper Agreement and the Redevelopment 

Plan, the Entity intends to develop and construct a residential housing project consisting of six 

(6) buildings with a total of forty-five (45) for-sale townhomes, each containing four (4) 

bedrooms, a one (1) or two (2) car parking garage and driveway, along with related site 

improvements (the “Project”), on the property identified as Block 4306, Lots 1, 2, 3, 4, 5, 6, 7, 

and 8 (200-210 Eighth Avenue, 201-209 Seventh Avenue and 1604 Webb Street) (the 

“Property”) located within the Redevelopment Area (the “Land); and 

 WHEREAS, the Entity has been qualified by the State of New Jersey to do business as an 

urban renewal entity under the provisions of the Long Term Tax Exemption Law, N.J.S.A. 

40A:20-1 et seq. (the “LTTE Law”), and was created for the development, operation and 

maintenance of the Project; and  

 WHEREAS, in order to improve the feasibility of the construction, operation and 

maintenance of the Project, the Entity made application to the City, dated February 28, 2024, 

requesting a long term tax exemption and financial agreement with respect to the Project (the 

“Application”) pursuant to the LTTE Law, which Application is on file with the City Clerk; and  

 WHEREAS, the Entity has represented to the City that the 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 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 on such terms, subject to the 

designation of the Entity as a Subsequent Developer, as such term in defined in the Redeveloper 

Agreement, and the execution of an agreement with the Entity as a Subsequent Developer in 

accordance with the Redeveloper Agreement, which is expected to occur simultaneously 

herewith; and  

 WHEREAS, the City hereby finds that the relevant benefits of the Project to the 

redevelopment of the Redevelopment Area 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 
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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 Project 

pursuant to the Financial Agreement will be a significant inducement for the Entity to proceed 

with the Project and that based on information set forth in the Application, the 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, 
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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. 

 

 

I, ANTHONY CUCCI, Deputy 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. 2025-3 which was finally adopted by the City Council at a meeting held on 

the 26th day of February, 2025 

 

 

______________________________ 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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Record and Return To: 
  
James G. Fearon, Esq. 
Dilworth Paxson LLP 
4 Paragon Way, Suite 400 
Freehold, New Jersey 07728 
 
 

Re: K. HOVNANIAN’S DELTA AT 
 ASBURY PARK URBAN 
 RENEWAL, LLC PROJECT 

Asbury Park, New 
Jersey (Block 4306, 
[Lots 1-8, to be 
subsequently 
consolidated, 
ultimately to a single 
lot])   

 
 

PREAMBLE 
 
 
 THIS FINANCIAL AGREEMENT, (hereinafter the “Agreement”) is made on  

   , 2025 by and between K. HOVNANIAN’S DELTA AT ASBURY PARK 

URBAN RENEWAL, LLC, a New Jersey limited liability company qualified to do business as an 

urban renewal entity under the provisions of the Long Term Tax Exemption Law, N.J.S.A. 40A:20-

1 et seq. (the “Tax Exemption Law”) having its principal office at 110 Fieldcrest Avenue, Floor 5, 

Edison, New Jersey 08837, hereinafter designated as the "Entity", and the CITY OF ASBURY 

PARK, a Municipal Corporation of the State of New Jersey, hereinafter designated as the "City" 

having its principal office at One Municipal Plaza, Asbury Park, New Jersey 07712. The Entity 

and the City are sometimes collectively referred to as the “Parties”. 

RECITALS 

WITNESSETH 

WHEREAS, the Entity wishes to have a tax exemption granted for an urban renewal 

redevelopment project located at Block 4306, Lots 1-8 (as will be temporarily consolidated into 

three lots and then ultimately consolidated into a single lot) on the Official Tax Maps of the City, 
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an approximate 1.83-acre City block bounded by Kingsley Street, Webb Street, Seventh 

Avenue and Eighth Avenue (the “Property”, as further defined herein).  The redevelopment 

project consists of six (6) buildings consisting of a total of forty-five (45) for-sale townhomes, 

each containing four (4) bedrooms, a one (1) or two (2) car parking garage and driveway, along 

with related site improvements, (the “Project”, as further defined herein); and 

WHEREAS, the City, does hereby grant its approval for the Entity to undertake and 

develop the Project on the Property upon the terms and conditions hereinafter set forth; and 

WHEREAS, the Project will be developed in the “Asbury Park Waterfront 

Redevelopment Area” (the “Waterfront Redevelopment Area”) of the City pursuant to and as 

defined in the City’s “Asbury Park Waterfront Redevelopment Plan (Plan IV)” adopted June 5, 

2002, as amended (the “Waterfront Redevelopment Plan”), all pursuant to the Local 

Redevelopment and Housing Law N.J.S.A. 40A:12A-1 et seq. (the “Redevelopment Law”). 

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

other good and valuable consideration, it is mutually covenanted and agreed as follows: 

ARTICLE I - GENERAL - PROVISIONS 

Section 1.1 Governing Law 

This Agreement shall be governed by the provisions of the Long-Term Tax Exemption 

Law, N.J.S.A. 40A:20-1 et seq. (being sometimes herein referred to as the “Tax Exemption Law”, 

the “Law” or the "Governing Law"). It being expressly understood and agreed that the City 

expressly relies upon the facts, data and representations contained in the Application attached 

hereto as Exhibit 1 in granting the tax exemption provided in this Agreement. 

Section 1.2 General Definitions 

Unless specifically provided otherwise or the context otherwise requires, the following 

terms, when used in this Agreement, shall mean: 

i. Administrative Fee - The annual fee paid to the City by Condominium Unit 
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Owners in the Project. The administrative fee shall be calculated at 2% of the Annual Service 

Charge levied on each Unit in the Project. The fee shall be payable and due on or before 

December 31st of each year for the duration of this Agreement.  The annual fee shall be 

included in the City’s invoices to the Condominium Unit Owners in the Project. 

ii. Allowable Net Profit- The amount arrived at by applying the Allowable Profit Rate 

to Total Project Cost pursuant to N.J.S.A. 40A:20-3(c). 

iii. Allowable Profit Rate - The greater of 12% or the percentage per annum arrived 

at by adding 1.25% to the annual interest percentage rate payable on the Entity's initial 

permanent mortgage financing. If the initial permanent mortgage is insured or guaranteed by a 

governmental agency, the mortgage insurance premium or similar charge, if payable on a per 

annum basis, shall be considered as interest for this purpose. If there is no permanent mortgage 

financing, or if the financing is internal or undertaken by a related party, the Allowable Profit 

Rate shall be the greater of 12% or the percentage per annum arrived at by adding 1.25% per 

annum to the interest rate per annum which the City determines to be the prevailing rate on 

mortgage financing on comparable improvements in Monmouth County. The provisions of 

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

iv. Annual Service Charge - The amount the Entity has agreed to pay the City in lieu 

of ad valorem real property taxes on the Project, as set forth in Article IV of this Agreement. At 

inception, the Annual Service Charge (i.e., PILOT) is equivalent to the Unpledged Portion of 

the Special Assessment under and as defined in the Special Assessment Agreement. 

v. Annual Gross Revenue - With respect to each Unit in the Project, the amount 

equal to the annual aggregate constant payments to principal and interest, assuming a 

purchase money mortgage encumbering the Unit to have been in an original amount equal to 

the initial value of the Unit with its appurtenant interest in the common elements as stated in 
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the master deed creating the Condominium Regime, if unsold by the Entity, or, if the Unit is 

held by a Unit purchaser from time to time the most recent true consideration paid for a deed 

to the Unit in a bona fide arms-length sale transaction but not less than the initial assessed 

valuation of the unit assessed at 100% of true value, plus the total amount of common expenses 

charged to the Unit pursuant to the by-laws of the Condominium Association. The constant 

payments to principal and interest shall be calculated by assuming a loan amount as stated 

above at the prevailing lawful interest rate for mortgage financing or comparable properties 

within the municipality as of the date of the recording of the Unit deed, for a term equal to the 

full term of the exemption from taxation stipulated in this Agreement. Gross Revenues and Net 

Profit shall not include any gain realized by the Entity on the sale of any Property or Unit in the 

Project pursuant to N.J.S.A. 40A:20-14(b). 

vi. Applicant – The Entity, which has been formed pursuant to the provisions of 

the Tax Exemption Law and has made the Application for a tax exemption under the 

Governing Law. 

vii. Application - The document attached hereto as Exhibit 1 which contains the 

general statement of the nature of the proposed Project, the description of the proposed 

Project with a statement of the estimated cost of said Project and tentative financial plan 

and such other information as is required by N.J.S.A. 40A:20-8. 

viii. Auditor's Report – An annual audited financial statement outlining the financial 

status with respect to the Project, which shall be prepared in a manner consistent with generally 

accepted accounting principles and shall detail all items required by the Governing Law. The 

report shall be prepared, and its contents certified by, a certified public accountant who is 

licensed to practice that profession in and by the State of New Jersey. 

ix. Certificate of Occupancy – A temporary or permanent certificate of occupancy 
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issued by the City authorizing occupancy of a building or a Unit pursuant to N.J.S.A. 52:27D-

133. 

x. Condominium Association - The entity responsible for the administration of a 

Condominium Regime, which entity may be incorporated or unincorporated pursuant to the 

Condominium Act N.J.S.A. 46:8B-1 et seq. 

xi. Condominium Regime - A form of ownership of real property under a master deed 

filed pursuant to N.J.S.A. 46:8B-1 et seq. providing for ownership by one or more owners 

of Units of residential or commercial improvements together with an undivided interest in 

common elements as described in the master deed. 

xii. Condominium Unit – An individual residential unit, together with an undivided 

interest in the common elements, as described in the master deed of the Condominium 

Regime. A Condominium Unit is also referred to in this Agreement as a Unit. 

xiii. Condominium Unit Owner - The legal entity, person or persons owning a Unit in 

fee simple as evidenced by the recorded Unit deed. 

xiv. County Share Constant – Shall mean 1.052631579. 

xv. Default - The failure of any party bound by this Agreement to perform any 

obligation imposed on such party provided in this Agreement. 

xvi. Entity – Initially, the Applicant, and upon the transfer of title of the Project 

to a successor (other than transfer to a Condominium Unit Owner) shall mean such 

successor in interest to the Project, as applicable. 

xvii. Force Majeure - Any acts of God, fire, volcano, earthquake, hurricane, blizzard, 

infectious disease, epidemic, pandemic, technological disaster, catastrophe, large scale 

infestation of any type, tremors, flood, explosion, release of nuclear radiation, release of 

biotoxic or of biochemical agent(s), the elements, war, blockade, riots, mob violence or 
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civil disturbance, any act(s) of terrorism or terroristic threat, a cyber-attack  or unauthorized  

and/or illegal interference  with computer communication systems that disables or 

substantially interferes with critical functions or access to data, an inability to procure goods or 

services or a general shortage of labor, equipment, facilities, energy, materials or supplies in 

the open market, failure of transportation, strikes, walkouts, actions of labor unions, 

governmentally imposed moratoriums, court orders, laws, rules, regulations or other orders of 

governmental or public agencies, bodies or authorities, but only to the extent that such events 

directly cause an inability to perform a material provision of this Agreement and only to the 

extent that such events are out of the reasonable control of the Party claiming relief. 

xviii. Improvements - Any building, structure or fixture permanently affixed to the land 

on which the Project is located as described in the master deed. 

xix. In Rem Tax Foreclosure - A summary proceeding by which the City may enforce 

the lien for taxes due and owing by a tax sale. Said foreclosure proceeding is governed by 

N.J.S.A. 54:5-1 et seq. 

xx. Land – The raw, unimproved land comprising the Property exclusive of any 

improvements which may hereinafter be constructed thereon. 

xxi. Land Taxes - The amount of ad valorem real property taxes levied on the 

value of the Land pursuant to N.J.S.A. 54:4-1 et seq., if any. 

xxii. Law - The term "Law" or “Governing Law” shall refer to the Tax Exemption Law 

and all other relevant and applicable federal and state statutes, rules, regulations and municipal 

ordinances and resolutions consistent with and/or supplementing the requirements of the Law. 

xxiii. Limited Dividend Entity - An urban renewal entity conforming to the terms of 

N.J.S.A. 40A:20-3(b). 

xxiv. Master Developer – Asbury Partners, LLC, as master developer pursuant to that 
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certain “Amended and Restated Redeveloper and Land Disposition Agreement” dated October 

28, 2002, as amended. 

xxv. Minimum Annual Service Charge - An amount equal to the total ad valorem real  

property taxes levied against the Land in the last full year in which the Land was subject to 

conventional local property taxation, as escalated by the increase in the Municipal Purposes 

Tax Rate in each intervening year since the Land was last subject to conventional local property 

taxation. 

xxvi. Municipal Increase – In any given year, the sum of one and the 

percentage increase in the Municipal Purposes Tax Rate from that of the prior year. 

xxvii. Municipal Purposes Tax Rate - means the sum of: (i) general municipal purposes 

tax rate for the City as determined by the Monmouth County Board of Taxation pursuant to 

N.J.S.A. 54:4-42, N.J.S.A. 54:4-45, N.J.S.A. 54:4-47, N.J.S.A. 54:4-48 and N.J.S.A. 54:4-49, 

and (ii) the municipal library tax rate, if and to the extent existing. 

xxviii. Net Profit - The Gross Revenue of the Entity less all operating and non-operating 

expenses of the Entity and any condominium charges or fees paid by the Entity and not 

reimbursed by a Condominium Unit Owner, all determined in accordance with generally 

accepted accounting principles and the provisions of N.J.S.A. 40A:20-3(c). 

xxix. Project - The Property, housing units and related improvements thereon, which 

are the subject of and described in this Agreement (including the Project defined in the 

preambles) and the Application and as defined in N.J.S.A. 40A:20-3(e).  The Project shall 

contain 45 residential housing Units (N.J.S.A. 46:8B-1 et seq.) as reflected in the master deed 

creating the Condominium Regime hereafter to be filed and recorded for the Project. The 

Project does not include the development of adjacent open space to be dedicated to the City, 

if any, or improvements located within the public rights-of-way, if any. 
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xxx. Pronouns – He, she or it shall mean the masculine, feminine or neuter gender, 

the singular, as well as the plural, as proper meaning requires. 

xxxi. Property – The real property located in the City and identified on the official tax 

map of the City as Block 4306, Lots 1-8 (as will be temporarily consolidated into three lots and 

then ultimately consolidated into a single lot), including any Improvements constructed thereon 

as contemplated for the Project. The parties acknowledge that the Property consists solely of 

the Land as of the effective date of this Agreement. 

xxxii. Sales Price – As to an unsold Unit, shall mean: 

Unit Type 
Number 
of Units 

Sales Price Per 
Unit Total Sales Price For Units 

Ardmore 30 $ 1,079,990 $ 32,399,700 
Cape Elizabeth 10 $       1,194,990  $       11,949,900  
Cape May 2 $       1,074,990  $         2,149,980  
Arden 3 $ 979,990 $ 2,939,970 

 
The foregoing are the average base sales prices set forth in the Application.  As to a Unit 

transferred to a bona fide purchaser in a bona fide arm’s length sale transaction, as prescribed 

by N.J.S.A. 40A:20-14(a), Sales Price shall mean the true consideration stated in a deed for a 

Unit; and upon a transfer other than a bona fide arm’s length sale transaction, shall mean the 

market value at the time of such transfer as determined by the City’s tax assessor.  The base 

sales prices set forth in this Agreement are estimates and are not reflective of any options and 

any potential location premiums. 

xxxiii. Special Assessment Agreement – That certain Special Assessment Agreement 

between the City and the Entity executed or to be executed with respect to the Project. 

xxxiv. Statutes - The laws of the State of New Jersey including N.J.S.A. 40A:20-1 et 

seq. 

xxxv. Subsequent Developer Agreement – That certain Subsequent Developer 

Agreement dated August 27, 2024 by the Master Developer, APW Redeveloper, LLC (whose 
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rights thereunder have been assigned to the Entity), and the City and entered into with respect 

to the Project, or any future amendment or subsequent developers agreement governing the 

Project. 

xxxvi. Substantial Completion - The determination by the City that a Unit in the Project 

is ready for occupancy and as further defined in N.J.S. A. 54:4-63.1 et seq. Issuance of a 

Certificate of Occupancy shall be conclusive proof of Substantial Completion. 

xxxvii. Tax Ratio – the ratio set by the Monmouth County Board of Taxation from time to 

time pursuant to N.J.S.A. 54:3-17 et seq., representing the relationship of the assessed value of 

real property within the City to the market value of real property within the City.  The Tax Ratio 

shall be deemed to be 100% in any year in which the City implements a revaluation or 

reassessment.  

xxxviii. Termination – The expiration of this Agreement or the prior termination of this 

Agreement by the City, the Entity or a Condominium Unit Owner as set forth herein. 

xxxix. Total Project Cost – The parties hereto stipulate that the Total Project Cost of the 

Project as defined in the Governing Law, is anticipated to be approximately the amount set forth 

in the Application. 

Section 1.3 Exhibits Incorporated 

All exhibits which are referred to in this Agreement and are attached hereto, are 

incorporated herein and made a part hereof. 

Section 1.4 City Findings 

Pursuant to the Law, the City finds that the tax exemption granted pursuant to this 

Agreement will benefit the City and its citizens and enhance the prospects of the City’s 

Waterfront Redevelopment Area. The City further finds the benefits of granting a tax exemption 

for the Project far outweigh its costs, if any, and that absent such tax exemption the Project 

would not be undertaken. The Project is expected to assist in attracting residents to the City, 
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result in new public infrastructure and create employment opportunities within the City. The tax 

exemption will help to offset the extraordinary costs of developing and constructing the Project. 

The high costs associated with the development of the Project together with conventional real 

estate taxes would otherwise operate as a disincentive to the redevelopment of the Property, 

make the Project materially less competitive in the marketplace and frustrate the goals and 

objectives of the City’s Waterfront Redevelopment Plan. 

ARTICLE II - APPROVAL 

Section 2.1 Approval of Tax Exemption 

The City by execution of this Agreement has granted and does hereby grant its approval 

for a tax exemption for the Project to be developed and to be maintained under the provisions 

of the Law on the Property. Pursuant to the Governing Law, the Project shall be exempt from 

taxation during the Term of this Agreement, and the Land shall be exempt from Land Taxes 

during the Term of this Agreement once the Annual Service Charge has commenced. 

Section 2.2 Approval of Entity 

The City hereby approves the Entity undertaking the Project. The Entity by execution of 

this Agreement hereby understands and agrees that it is obligated to comply and conform with 

Governing Law and this Agreement in all respects with applicable Laws. A copy of the Entity’s 

amended certificate of formation is attached hereto as Exhibit 3. A copy of the approval of the 

Department of Community Affairs is similarly attached hereto as part of Exhibit 3. 

Section 2.3 Land Taxes 

Without limiting the provisions of Section 2.1 above, no Land Taxes or other separate 

tax on the Land shall be levied, assessed or be subject to separate taxation during the Term of 

this Agreement, provided however, that the Entity shall make payment of Land Taxes during 

the construction of the Project, as set forth at Section 4.5, below. 

Section 2.4 The Urban Renewal Entity 

In accordance with N.J.S.A. 40A:20-3(g), the Entity which initially owns and constructs 
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the Project and all of the Units shall be a Limited Dividend Entity subject to the profit limitations 

provided in the Governing Law. These profit limitations are specifically incorporated by 

reference in this Agreement, shall be applicable to this Agreement, and shall be appropriately 

considered and followed in the Auditor’s Report required to be prepared and delivered under 

this Agreement. 

In accordance with N.J.S.A. 40A:20-14(b), there is expressly excluded from the 

calculation of Annual Gross Revenue and from Net Profit any gain realized by the Entity on the 

sale of the Property or any Unit in the Project, whether or not taxable under federal or state law. 

In accordance with N.J.S.A. 40A:20-15 (but subject to N.J.S.A. 40A:20-14(b)), whenever 

the Net Profit of the Entity for the period taken as one accounting period, commencing on the 

date on which the construction of the first Unit of the Project is completed and terminating at 

the end of the last full fiscal year of the Term shall exceed the Allowable Net Profit for the period, 

the Entity shall pay the excess Net Profit to the municipality as an additional service charge 

within 120 days of the close of that fiscal year. 

Notwithstanding anything herein to the contrary, the Entity may maintain, during the 

Term of this Agreement, a reserve against vacancies, unpaid rentals and contingencies in an 

amount not to exceed 10% of the Annual Gross Revenues of such Entity for the last full fiscal 

year, and may retain such part of the excess Net Profit as is necessary to eliminate a deficiency 

in that reserve. Upon Termination of this Agreement, the amount of reserve, if any shall be paid 

to the City within 90 days of such Termination. 

The Entity shall not make, declare or pay any profit, distribution or emolument of any 

kind to its principals, stockholders, members, partners, etc. in contravention of N.J.S.A. 40A:20- 

15. The Entity shall comply with the requirements of the Governing Law. All the organizational 

papers and documents regarding the formation/creation of the Entity have been forwarded to 

and approved by the State Department of Community Affairs. Any subsequent purchaser of 
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any Unit in the Project shall not be required to be an urban renewal entity but shall be fully 

subject to this Agreement. Unless this Agreement has been terminated, deeds made by the 

Entity to purchasers of Units in the Project shall reflect the existence of this Agreement as an 

encumbrance on title to such Unit. 

The Entity shall have the powers and authority reflected in N.J.S.A. 40A:20-6 and 7 and 

all of the rights provided in the Governing Law. The Entity will construct the Project in 

accordance with the permits and approvals for the Project. 

Notwithstanding the foregoing, to the extent that the Tax Exemption Law shall be 

amended and/or finally interpreted by a court of competent jurisdiction so that the provisions 

set forth in this Section 2.4 above no longer accurately reflect the provisions of the Tax 

Exemption Law, the Tax Exemption Law shall control unless the terms contained herein are 

ratified and validated in a similar fashion to N.J.S.A. 40A:20-22. 

Section 2.5 Ownership, Management and Control 

The Entity is or will become the designated redeveloper of the Property pursuant to the 

Subsequent Developer Agreement, and shall develop, operate, manage and sell the Units in 

the Project. 

ARTICLE III - - DURATION OF AGREEMENT 

Section 3.1 Term 

Absent Termination of this Agreement, it is understood and agreed by the parties hereto 

that this Agreement shall remain in effect for thirty (30) years (the “Term”) for each residential 

Unit, commencing on the date of Substantial Completion of each Unit, as set forth in Article IV 

below, after which time the tax exemption for each Unit shall expire and the land and the 

improvements  comprising  each  Unit  shall  thereafter  be  assessed  and  taxed  pursuant  

to N.J.S.A. 54:4-1 et seq.  Notwithstanding the foregoing, the Term shall not extend for more 

than thirty-five (35) years from the date that this Agreement is executed by the Parties. 
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Section 3.2 Purpose and Benefits of Agreement 

A. Relative benefits of the Project when compared to the costs: 

i The current real estate taxes on the Land, generate revenue of less than 

approximately $ 146,599.20 per annum. 

ii The Annual Service Charge will provide annual net revenue to the City of 

approximately $ 288,000. 

iii The Project will provide revenue to the City in an amount which is substantially 

greater than the amount the City would have received if conventional local 

property taxation had remained in effect with respect to the Property. 

B. Assessment of the Importance of the Tax Exemption/Abatement in obtaining 

development of the Project and influencing the locational decisions of probable 

occupants: 

i Without the exemption, the Project is not financially viable; 

ii The exemption permits better use of land and the construction of needed 

ratables; and 

iii The exemption permits private development of housing in the City’s Waterfront 

Redevelopment Area consistent with the City’s Waterfront Redevelopment 

Plan. 

C. By the adoption of Ordinance No.  on  , 2025 attached to 

this Agreement as Exhibit 2, the Mayor and City Council approved the above 

findings and those contained in Section 1.3, the Entity’s Application and authorized 

the execution of this Agreement. 

ARTICLE IV - ANNUAL SERVICE CHARGE 

Section 4.1 Annual Service Charge — N.J.S.A. 40A:20-14 

In consideration of the exemption from taxation for the Project, the Entity and each 
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successor Condominium Unit Owner, as applicable, shall, during the Term of this Agreement, 

make payment to the City of an Annual Service Charge for municipal services supplied to the 

Project and to each Unit which shall be: 

a. In the period after Substantial Completion and prior to the closing of a Unit 

between the Entity and a third-party purchaser, the greater of (i) the Minimum Annual Service 

Charge or (ii) the Sales Price for such Unit multiplied by the Tax Ratio multiplied by the 

Municipal Purposes Tax Rate multiplied by the County Share Constant. 

b. In the first year following the initial transfer of a Unit between the Entity and the 

third-party purchaser, the greater of (i) the Minimum Annual Service Charge or (ii) the Sales 

Price for such Unit multiplied by the Tax Ratio multiplied by the Municipal Purposes Tax Rate 

multiplied by the County Share Constant. 

c. As an example, solely for illustrative purposes, if the Sales Price for a Unit was 

$1,110,657, the Total Tax Rate was 1.582%, the Municipal Purposes Tax Rate was 0.577%; 

the Tax Ratio was 100.00% and the County Factor was 1.052631579, then the Pledged Portion 

of the Special Assessment would be $10,824.81 and the Unpledged Portion of the Special 

Assessment (i.e. the annual service charge for the Unit) would be $6,745.78 (i.e. $17,570.59 - 

$10,824.81). 

d. In each following year 

(a) in which the City is reporting 100% of value to the Monmouth County Tax 

Board, the greater of (i) the Minimum Annual Service Charge or (ii) the value assigned to the 

Unit by the tax assessor multiplied by the Municipal Purposes Tax Rate (the “Municipal Share”) 

multiplied by the Tax Ratio multiplied by the County Share Constant. 

(b) in which the City is not reporting 100% of value to the Monmouth County 

Tax Board, the greater of: (i) the Minimum Annual Service Charge or (ii) the prior year Municipal 

Share multiplied by the Municipal Increase multiplied by the County Share Constant. 

The Annual Service Charge shall be calculated from the first day of the month following 
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the determination by the City of Substantial Completion of each Unit in the Project in the manner 

set forth herein. 

During the Term, the City shall remit five (5%) percent of the Annual Service Charge 

received by it to the County of Monmouth upon the City’s receipt of same. 

The Administrative Fee further described in Section 8.2 hereof, shall constitute an 

additional Annual Service Charge. 

In the event that the exemption of Land Taxes provided in Sections 2.1 and 2.3 hereof, 

and authorized by N.J.S.A. 40A:20-12, is invalidated by a court of competent jurisdiction, the 

Parties agree that this Agreement shall remain valid and in full force and effect, and the 

calculation of the Annual Service Charge herein shall be reformed as follows: 

In addition to the Annual Service Charge as calculated at Section 4.1(a), (b), (c) or (d) 

above, as applicable, the Annual Service Charge shall be increased by the Land Taxes due 

multiplied by the County Share Constant. In the event that Land Taxes become due, the Entity 

has not waived the credit with respect to same set forth at N.J.S.A. 40A:20-12, and the City will 

apply the statutory credit to the Annual Service Charge due from the Entity or the Condominium 

Unit Owner, as applicable.  For the avoidance of doubt, a Condominium Unit Owner shall have 

the right, at its option, to appeal the assessment of its Unit for (i) any tax year for which the City 

is reporting 100% of value to the Monmouth County Tax Board (i.e., when the City’s Tax Ratio of 

assessed value to market value for real estate taxes is 100%); or (ii) the thirtieth (30th) year of 

the term of this Agreement. Any such appeal shall be filed in accordance with, and governed by, 

the applicable laws and regulations that govern tax appeals generally. Any such challenge shall 

be brought within the time permitted for the filing of tax appeals under applicable law. 

Notwithstanding the foregoing, if for any reason it should be determined that the tax court lacks 

jurisdiction, then the assessment may be contested pursuant to the dispute resolution provisions 

of this Agreement, and if an appeal was initially filed in a timely manner with the tax court, shall 
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be deemed to have been timely filed. Notwithstanding anything to the contrary herein, in no event 

may any tax appeal result in a reduction of the Pledged Portion of the Special Assessment under 

the Special Assessment Agreement. 

Section 4.2 Quarterly Installments 

Payment of the Annual Service Charge shall be made in quarterly installments on those 

dates when ad valorem real estate tax payments within the City are due subject, nevertheless, 

to adjustment for over or underpayments within thirty (30) days after the close of each calendar 

year. In the event that the Entity or any Condominium Unit Owner fails to timely pay the Annual 

Service Charge, the amount unpaid shall accrue interest at the rate applicable for unpaid real 

property taxes. 

Section 4.3 Pro Rata Basis of Annual Service Charge 

The Annual Service Charge with respect to each Unit of the Project for the year in which 

it is Substantially Completed, shall be adjusted on a pro rata basis from its commencement to 

the close of such calendar year. For the year in which Termination of this Agreement occurs, 

the Annual Service Charge shall be similarly pro-rated. 

Section 4.4 Annual Service Charge Following Termination 

The Entity or any Condominium Unit Owner may terminate this Agreement prior to the 

expiration of the Term with respect to its Unit upon thirty (30) days written notice to the City.  

This Agreement may also be terminated by the City in accordance with Section 20.1 below. 

After Termination of this Agreement with respect to the Project or to any Unit, whichever is 

applicable, the Property or such Unit shall thereafter be assessed and taxed as conventional 

real property. Termination of this Agreement prior to the maturity of the RAB Bonds shall not 

terminate the Entity’s obligation to pay the Special Assessment, as defined below, in 

accordance with the terms of the RAB Bonds, which Entity obligation, for the avoidance of 

doubt, shall cease upon the sale of each Unit to the purchaser of such Unit in the Condominium 
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as set forth under Section 21.7 herein, and such Condominium Unit Owner shall then be 

responsible for the payment of the Special Assessments with respect to that Unit under the 

Special Assessment Agreement executed contemporaneously with this Agreement. 

Section 4.5 During Construction 

During the period between commencement of construction of the Project and the 

Substantial Completion of the Project and/or Unit(s), the Entity shall make a payment of only 

Land Taxes. 

Section 4.6 Special Provisions Regarding the RAB Law 

As a consequence of certain separate agreements implemented by City Ordinances 

and resolutions, the City has agreed that the cost of installation of infrastructure and related 

expenses required for the development of the Project is being financed by the City’s issuance 

of bonds pursuant to the Redevelopment Area Bond Financing Law N.J.S.A. 40A:12A-64 et 

seq. (the “RAB Law”). Such improvements are also subject to a special assessment (the 

“Special Assessment”, and more specifically in a Special Assessment Agreement).  Therefore, 

acting in accordance with N.J.S.A. 40A:12A-66, the City and the Entity have agreed that the 

Annual Service Charge imposed on the Units has been determined in a manner that, at the 

time of the initial transfer of title of a Unit from the Entity to a Unit purchaser: (i) yields to the 

City, at a minimum, the amount of net revenue that the City would have received (net of taxes 

payable to the county and for board of education purposes) had conventional local property 

taxation remained applicable to such Units; and (ii) the Special Assessment (including the 

Annual Service Charge) due on each Unit will not exceed the amount of conventional local 

property taxes that would have been due on each Unit had conventional local property taxation 

remained applicable to such Unit. Accordingly, the terms of N.J.S.A. 40A:20-12(b)(2) requiring 

a specified minimum and maximum Annual Service Charge and staged increases in the Annual 

Service Charge shall not apply during the term of this Agreement. This Agreement is 

conditioned upon issuance of the RAB Bonds by the City, after the City obtains all prerequisite 
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governmental approvals required for such issuance, and upon the RAB Bonds remaining 

outstanding during the Term of this Agreement. The City shall take no action to redeem the 

RAB Bonds during the Term of this Agreement. 

Section 4.7 Leases 

Any lease between the Entity and a tenant shall not require the City’s consent or 

approval and may require that a tenant pay all or part of the applicable Annual Service Charge 

or Minimum Annual Service Charge provided that no such requirement for payment by a Tenant 

will relieve the Entity of such obligations under this Agreement unless agreed to by the City. 

ARTICLE V - DISPUTE RESOLUTION 

Section 5.1 Arbitration 

In the event of a breach of this Agreement, other than a payment Default, or a dispute 

arising between the parties in reference to the terms and provisions as set forth herein, either 

party shall submit the dispute to arbitration, which shall utilize New Jersey law and the 

arbitration rules of the American Arbitration Association to be resolved in accordance with such 

law, rules and regulations in such a fashion as to accomplish the purposes of the Governing 

Law and this Agreement. The cost of the arbitration shall be borne equally by the Parties. The 

Parties shall determine whether one arbitrator or a panel of three arbitrators will determine the 

dispute. An arbitrator shall be mutually acceptable to the Parties and shall have the following 

qualifications: (i) an attorney at law or other professional of the State of New Jersey, with no 

less than fifteen years’ experience, and whose expertise is in redevelopment projects utilizing 

the Governing Law; or (ii) any other qualifications mutually acceptable to the Parties. In the 

event that the Parties cannot agree on the selection of the arbitrator(s), then the dispute shall 

be arbitrated by a panel of three arbitrators, with each party selecting each arbitrator, and those 

two arbitrators selecting the third. 

The arbitrator(s) shall make written findings of fact and conclusions with respect to 

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

the outcome of such appeal may be further appealed in the New Jersey courts and shall not be 

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

In the event of an uncured Default in payment of the Annual Service Charge, the City, 

among its other remedies, reserves the right to proceed against the Entity's Property or the Unit 

that is the subject of the Default, as applicable, in the manner provided by N.J.S.A. 54:5-1 

et seq., irrespective of any Arbitration proceeding and any act supplementary or amendatory 

thereof. Whenever the word taxes appears or is applied directly or impliedly to mean taxes or 

municipal liens on land such statutory term shall be read, as far as pertinent to this Agreement, 

as if the Annual Service Charge constitutes taxes or municipal liens on land. In such event, 

however, the Entity does not waive any defense it may have to contest the right of the City to 

proceed in the above referenced manner. 

ARTICLE VI - CERTIFICATE OF OCCUPANCY 

Section 6.1 Certificate of Occupancy 

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

Complete the Project and to obtain the Certificate(s) of Occupancy for each Unit within the 

Project at the time when each Unit is eligible for the issuance of a Certificate of Occupancy.  

The City shall cooperate to ensure that any offsite infrastructure or other improvements which 

is the responsibility of the City and/or the Master Developer are approved and completed 

in a timely manner to ensure the uninterrupted development and issuance of Certificates of 

Occupancy for the Units within the Project by the Entity. 

Section 6.2 Substantial Completion 

The Annual Service Charge is to commence on the first day of the month following the 

Substantial Completion of any Unit in the Project. The Annual Service Charge shall become 

payable upon the Substantial Completion of a Unit in the Project regardless of whether the Unit 

is sold, occupied or tenanted. Only Land Taxes shall be payable prior to Substantial 
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Completion, in accordance with Section 4.5. 

Section 6.3 Filing of Certificate of Occupancy 

It shall be the responsibility of the City to forthwith file with and or submit to the Tax 

Assessor of the City a copy of each Certificate(s) of Occupancy issued for a Condominium Unit 

in the Project. 

Failure of the City to file or submit such issued Certificate(s) of Occupancy, as required 

by the preceding paragraph, shall not restrict the City's Tax Assessor from taking appropriate 

action. 

The estimated cost data disclosed by the Application submitted by the Entity with this 

Agreement may at the option of the City’s Building Department be used as the basis for 

construction cost determinations applicable to the issuance of building permits(s) for the 

Project. 

ARTICLE VII - ANNUAL AUDITS 

Section 7.1 Accounting System 

The Entity agrees to maintain a system of accounting and internal controls required for 

proper record control under this Agreement. The requirements for submission of periodic 

reports by the Entity including, without limitation, any Auditor’s Reports except for a final 

accounting required by the Law, shall cease when the Entity no longer has an interest in the 

Project and has sold all Units as evidenced by recorded deeds or except as required by the 

Governing Law, following Termination of this Agreement. 

Section 7.2 Periodic Reports 

Within ninety (90) days after the close of each fiscal or calendar year, depending on 

Entity’s accounting basis for the duration of this Agreement, (taking into account Section 7.1), 

the Entity shall submit the Auditor's Report which shall conform to all applicable standards of 

the Tax Exemption Law and shall include the following data: 

Annual Gross Revenue data, Net Profit, Allowable Net Profit, sales date, sales price of 
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each Unit, principal amount and the interest rate of any mortgage(s) associated with the 

purchase of each Unit, to the extent known, a listing of those Units identified as investor-owned 

Units and such details as may relate to the financial affairs of the Entity and to its operation and 

performance hereunder, including gross revenues, allowable profits, mortgage agreements and 

financial agreements pursuant to the Governing Law and this Agreement. 

Failure by the Entity to submit the reports required by this Article VII shall subject the 

Entity to a fine, payable to the City, commencing on the 91st day after such report is due, in the 

amount of $100.00 per day for each day after the 90th day that such report is not filed. 

Section 7.3 Project Sales or Leases 

When the Project or Unit is sold, all relevant data regarding such sale, including date, 

consideration, all recorded closing documents (such as deed and affidavit of consideration), 

shall be submitted to the City Clerk and the Tax Assessor. 

Section 7.4 Inspection 

The Entity shall permit upon proper request an inspection of property, equipment, 

buildings and other facilities of the Project as well as an examination and audit of the books, 

contracts, records, documents and papers by representatives duly authorized by the City or the 

New Jersey Division of Local Government Services in the Department of Community Affairs. 

Such examination or audit shall be made following reasonable advance notice during business 

hours, and shall be conducted in the presence of any officer or agent of the Entity to which the 

examination or audit relates. 

ARTICLE VIII - APPLICATION AND ADMINISTRATIVE 

FEE 

Section 8.1 Application Fee 

The Entity has paid to the City $6.071.40, representing two percent (2%) of the 

estimated first year’s Annual Service Charge, as a fee for processing the Application. 
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Section 8.2 Administrative Fee 

(a) Defined. The Entity acknowledges and agrees that, in addition to the payment of the 

Annual Service Charge, an annual administrative fee to the City shall be payable. The annual 

Administrative Fee shall be 2% of the Annual Service Charge in each year. For purposes of 

enforcement of collections, such payments shall be considered to be an additional part of the 

Annual Service Charge and shall be included in billing statements provided by the City to Unit 

Owners. The Administrative Fee shall be payable and due on or before December 31st of each 

year with interest accruing for late payments in accordance with the standards applicable to the 

Annual Service Charge. 

(b) Submission of Deeds. The Entity shall submit filed copies of all deeds certified to be 

true copies within thirty (30) days of a closing to the City Tax Assessor. 

ARTICLE IX - INTENTIONALLY OMITTED 

ARTICLE X - ASSIGNMENT AND/OR ASSUMPTION 

Section 10.1 Assignment 

(a) The Entity may assign its rights under this Agreement with the prior written 

consent of the City, which consent will be granted provided that (a) the new entity is an urban 

renewal entity formed pursuant to the Governing Law, (b) at the time of such assignment, the 

new entity is or has agreed to become the fee owner of the Project and has agreed in writing 

to undertake any remaining construction and completion of the Project; (c) the new entity does 

not own any other project subject to a long term tax exemption at the time of transfer; (d) the 

assignor Entity is not then in Default of this Agreement; (e) the assignor Entity's obligations 

under this Agreement are fully assumed by the new entity; (f) the new entity shall have 

demonstrated to the City’s reasonable satisfaction its financial capability and experience; and 

(g) the assignor Entity shall pay the City a transfer fee equal to two percent (2%) of the then 

current Annual Service Charge as required by N.J.S.A. 40A:20-10(d). Upon the transfer of this 
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Agreement to an assignee, the assignor Entity shall be discharged from any further obligation 

with respect to the Project. Voluntary transfers of more than ten (10%) percent of the ownership 

of the Project or any portion thereof shall be subject to N.J.S.A. 40A:20-5e. Nothing contained 

in this Agreement shall prohibit transfers of interests in the Entity itself provided that notice of 

the transfer, if greater than ten (10%) percent, shall be provided to the City in accordance with 

N.J.S.A. 40A:20-5e. 

(b) Notwithstanding anything contained herein to the contrary, nothing herein shall 

prohibit the transfer of the Property to a new entity as authorized in the Subsequent Developers 

Agreement, without any further action or consent by the City provided that (i) the new entity is 

an urban renewal entity formed pursuant to the Governing Law, (ii) the new entity does not own 

any other project subject to a long term tax exemption at the time of transfer, (iii) the new entity 

shall assume all of the obligations of the assignor Entity hereunder,  (iv)  a  copy  of  the  fully  

executed  written  assignment  and  assumption agreement shall be promptly delivered to the 

City and Master Developer; and (v) such assignment does not violate any of the governmental 

approvals applicable to the Property.   

 (c) In the event the City and the Master Developer terminate the Entity’s rights to 

develop the Project under the Subsequent Developers Agreement and enter into a Subsequent 

Developers Agreement with a new entity, this Agreement shall be automatically assigned to the 

new entity, without any further action of the Parties, and the Entity shall have no further rights 

hereunder.   

Section 10.2 Deeds Recital 

While this Agreement remains in effect, deeds for Units in the Project shall include a 

recital that (a) the grantee is subject to the terms and conditions of this Agreement and the 

Special Assessment Agreement, and (b) that each of this Agreement and the Special 

Assessment Agreement run with the land for the duration of this Agreement and the Special 

Assessment Agreement respectively, and that by accepting the deed, the grantee 
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acknowledges it has received from the Entity a true copy of each of this Agreement and the 

Special Assessment Agreement, the originals of which may be examined by the grantee in the 

Office of the City Clerk during regular working days and hours. 

 
Section 10.3 Operation of Project 

Following the filing of the master deed creating the condominium, the Project shall be 

operated in accordance with the provisions of the New Jersey Condominium Act, N.J.S.A. 

46:8B-1 et seq. as now or hereafter amended and/or supplemented.  The Entity hereby agrees 

at all times prior to the expiration or termination of this Agreement to remain bound by the 

provisions of this Agreement and those of N.J.S.A. 40A:20-1 et seq., as currently amended and 

supplemented with respect to Units in the Project which are owned and not sold by either Entity. 

Upon the sale of any Unit, the successor in title shall be similarly bound and the Entity shall be 

relieved and discharged from any obligation or liability under this Agreement with respect to 

such Unit. 

ARTICLE XI - INTENTIONALLY OMITTED 

ARTICLE XII - RECORDING 

Section 12.1 Recordation of Agreement 

The City shall record at the Entity’s expense a fully signed original of this Agreement 

with the office of the Monmouth County Clerk prior to the first conveyance of a Condominium 

Unit by the Entity. 

ARTICLE XIII - WAIVER 

Section 13.1 Waiver 

Nothing contained in this Agreement shall constitute a waiver or relinquishment by the 

Entity or the City of any rights and remedies, including without limitation, the City’s right to 

terminate this Agreement and the tax exemption granted hereunder for an uncured breach of 

any of the terms provided herein. Nothing herein shall be deemed to limit any right of recovery 
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of any amount which the City or the Entity has under law, in equity, or under any provisions of 

this Agreement. 

ARTICLE XIV - NOTICES 

Section 14.1 Sent by City 

Any notice required hereunder to be sent by either Party to the other shall be sent by a 

nationally recognized overnight courier service or by certified or registered mail, return receipt 

requested, addressed as follows: 

When    sent    by    the    City    to    the    Entity    notices    shall    be    addressed    to 

K. HOVNANIAN’S DELTA AT ASBURY PARK URBAN RENEWAL, LLC, 110 Fieldcrest Avenue, 

Edison, New Jersey 08837, Attention: Carl W. Erler, Division Counsel, unless, prior to the 

giving of notice, Entity shall have notified the City otherwise in writing. 

Upon the transfer of title to any Unit in the Project, notice shall be sent to the new owner 

at the Project or to the address listed for the Condominium Unit Owner on the last tax duplicate 

of the City unless written notice of a different address for the Condominium Unit Owner was 

provided to the Tax Assessor and Tax Collector of the City. 

Section 14.2 Sent by Entity 

When sent by the Entity or Condominium Unit Owner to the City, notice shall be 

addressed to the City Clerk, Mayor and City Manager at City Hall, One Municipal Plaza, Asbury 

Park, New Jersey 07712, unless, prior to the giving of notice, the City shall have notified the 

Entity or Condominium Unit Owner otherwise in writing. The notice to the City shall identify the 

subject and property to which it relates. 

ARTICLE XV - INTENTIONALLY OMITTED 

ARTICLE XVI -CONSTRUCTION/ENFORCEMENT 

Section 16.1 Applicable Law 

This Agreement shall be construed and enforced in accordance with the laws of the 

State of New Jersey. 
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ARTICLE XVII - WASTE AND REFUSE DISPOSAL 

Section 17.1 Responsibility of Entity 

Unless the City otherwise agrees, collection and disposition of all solid waste, refuse 

and recyclables emanating from the Project shall be the exclusive responsibility of the Entity 

prior to the filing of the master deed creating the condominium, and thereafter by the 

Condominium Association. The Entity or other responsible party shall engage a licensed 

collector, hauler or scavenger at the Entity's (or other responsible party’s) cost and expense to 

collect and dispose such waste and recyclables. 

ARTICLE XVIII - INDEMNIFICATION 

Section 18.1 Defined 

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

defendant in any action brought against the Entity by reason of any breach, Default or a violation 

of any of the provisions of this Agreement and/or the provisions of N.J.S.A. 40A:20-1 et seq., 

by the Entity, the Entity shall indemnify and hold the City harmless, and the Entity agrees to 

defend the suit at its own expense, unless the City is found to have committed gross negligence 

and/or willful misconduct. However, the City maintains the right to intervene as a party thereto 

to which such intervention the Entity hereby consents. The expense of such intervention thereof 

shall be borne by the City. 

ARTICLE XIX - DEFAULT 

Section 19.1 Cure Upon Default 

Should the Entity or any Condominium Unit Owner be in Default in the payment or 

performance of its obligations under this Agreement, the City shall notify such defaulting party 

of said Default. Said notice shall set forth with particularity the basis of the alleged Default. The 

defaulting party shall have 90 days to cure any Default, except for a payment Default, which 

the defaulting party shall have 10 days to cure. If any non-payment Default cannot be cured 

within the cure period, then provided that diligent cure efforts are being prosecuted, the period 
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for cure shall be extended for an additional 90 days after which this Agreement may be 

terminated in accordance with the Governing Law.  Assuming that a condominium regime has 

been established with respect to the Project this Agreement may be terminated partially and 

solely in respect of the condominium Unit in the Project owned by the party to which the Default 

applies in accordance with Governing Law. 

Section 19.2 Remedies Upon Uncured Default 

The City shall, among its other remedies, have the right to proceed against the real 

property, which may be an individual condominium Unit, as applicable, that is the subject of the 

uncured Default pursuant to the In Rem Tax Foreclosure Act, N.J.S.A. 54:5-1 et seq.  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 but shall, assuming a condominium regime 

has been established with respect to the Project, be applied solely against the Unit within the 

Project to which the Default applies. Further the bringing of any action for any unpaid charges 

due to the City under this Agreement, the Annual Service Charge, or for breach of any covenant 

or the resort to any other remedy herein provided for shall not be construed as a waiver of the 

right of the City to terminate the tax exemption as to the real property which is the subject of 

the Default, or assuming that a condominium regime has been established with respect to the 

Project, against the Unit within the Project which is the subject of the Default. 

Section 19.3 Force Majeure 
 

The Parties acknowledge and agree that the performance or non-performance by both 

or either of the Parties of any obligation, requirement, commitment or responsibility set forth in 

this Agreement shall not be deemed to be a Default where such performance, failure of 

performance or delay in performance is the result of a Force Majeure Event, provided however, 

that the Force Majeure Event was not the result of or did not arise out of any unlawful action or 

non-action of the party relying on such Force Majeure Event as justification for the performance, 

3.D.2.3.b

Packet Pg. 280

A
tt

ac
h

m
en

t:
 F

A
 F

in
al

- 
w

it
h

 E
xh

ib
it

s 
(0

04
68

36
8x

E
47

1A
) 

 (
20

25
-3

 :
 F

in
an

ci
al

 A
g

re
em

en
t 

T
h

e 
D

el
ta

 B
lo

ck
 4

30
6,

 L
o

ts
 1

, 2
, 3

, 4
, 5

, 6
, 7

 a
n

d
 8

)



 
 

28 
 

failure of performance, or delay in performance  of the subject obligation, requirement, 

commitment or other responsibility. In the event of a Force Majeure Event, either party hereto 

may obtain an extension of time to perform any obligations arising under this Agreement by 

notifying the other party in writing pursuant to the provisions of Article XIV of the Force Majeure 

Event no later than thirty (30) days after the first occurrence of the Force Majeure Event, and such 

extension of time shall commence upon the first occurrence of the applicable Force Majeure 

Event; provided, however, that if either party fails to give such notice within such thirty (30) day 

period, and the event or occurrence that is the basis for the Force Majeure Event continues for 

more than thirty (30) days, such delay shall still be a Force Majeure Event that excuses the 

impacted party's performance if the impacted party gives notice thereof, but the period of time 

during which such performance is excused shall commence on the date when the notice is 

received by the non-impacted party. Any such extension of time shall only be for so long as the 

Force Majeure Event reasonably requires. 

ARTICLE XX - TERMINATION 

Section 20.1 Termination Upon Default of the Entity or Condominium Unit Owner 

In the event the Entity or Condominium Unit Owner fails to cure or remedy such Default 

or breach within the time period provided in Section 19.1, the City may terminate this Agreement 

as to the Condominium Unit(s) affected by the Default upon 30 days written notice to the Entity 

or Condominium Unit Owner then in Default. For purposes of the Entity rendering a final 

financial accounting, the termination of this Agreement shall be deemed to be the end of the 

fiscal year for the Entity or Condominium Unit Owner. The Entity then in Default shall within 90 

days after the date of such termination, pay to the City a sum equal to the amount of the reserve, 

if any, maintained pursuant to N.J.S.A. 40A:20-13 and N.J.S.A. 40A:20-15 as well as the 

excess profit, if any, payable under this Agreement. The date of Termination of this Agreement 

shall be deemed to be the end of such Entity’s fiscal year. 
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Upon such termination of the exemption for the Project or any Unit, all affected 

properties and all improvements made to the Project or applicable Unit, as the case may be, 

shall be assessed from the date of termination under conventional real property taxation 

principles. 

ARTICLE XXI - MISCELLANEOUS 

Section 21.1 Conflict 

The parties agree that in the event of a conflict between the Application and this 

Agreement, this Agreement shall govern and control. The Governing Law shall supersede any 

conflict between its terms and this Agreement provided that the Governing Law shall be 

interpreted and applied in a manner consistent with the terms of the RAB Law, N.J.S.A. 

40A:12A-64 et seq. 

Section 21.2 Oral Representations 

There have been no oral representations made by any of the Parties hereto which are 

not contained in this Agreement. This Agreement, the City’s Ordinance approving this 

Agreement, the Application, the Subsequent Developer Agreement and the Special 

Assessment Agreement constitute the entire agreement between the Parties, and there shall 

be no modifications hereto other than by a written instrument executed and delivered by the 

Parties. 

Section 21.3 City’s Ordinance 

The City’s Ordinance approving this Agreement is incorporated in this Agreement and a 

made part hereof. 

Section 21.4 Good Faith 

The covenants of good faith, fair dealing and implied necessity are deemed incorporated 

into and made a part of this Agreement. 

Section 21.5 Grammatical Usage 
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The bracketing of the letter "s" at the end of a word such as Unit(s) shall mean the 

singular or plural as proper meaning requires and all related verbs and pronouns shall be made 

to correspond. 

Section 21.6 Tentative Financial Plan 

A financial plan and detailed representations and covenants by the Entity conforming to 

N.J.S.A.  40A:20-9 for the undertaking of the Project is included in the Application.  The Entity 

represents that they will diligently attempt to construct the Project in accordance with the 

information contained in the Application and the terms of the Subsequent Developer 

Agreement. 

Section 21.7 Condominium Sales 

Notwithstanding any contrary term or provision of this Agreement, the City expressly 

agrees and consents to the sale of the Project to purchasers of Units in the Condominium 

Regime to be formed upon the filing of the master deed and to their successors and assigns 

and that upon the transfer of title to a Unit by the Entity to the purchaser of such Unit (which 

shall be deemed to have occurred upon such Unit’s sale), the Entity’s obligations under this 

Agreement with respect to such Unit shall cease, the tax exemption granted hereby and all 

obligations related thereto shall continue and inure to and bind each purchaser of a Unit and 

his successors and assigns notwithstanding that such persons are not urban renewal entities 

pursuant to the Governing Law. The proceeds of the sale of Units in the Project shall not be 

included in the Annual Gross Revenue or Net Profit of the Entity. 

Section 21.8 Payment of Other Fees for Municipal 

Services 

To the extent that the City collects fees from property owners for the provision of certain 

services provided by the City or its agents, the Entity agrees to make payments for such 

municipal services, including without limitation water and sewer charges and any services that 
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create a lien on parity with or superior to the lien for the Land Taxes and Annual Service 

Charges, as required by law. Nothing herein is intended to release Entity from its obligation to 

make such payments during such time as the Entity owns the Property and/or Condominium 

Units 

Section 21.9 Severability 

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

Agreement shall be valid and be enforced to the fullest extent permitted by applicable law. 

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

unenforceable and provided that a Default has not been declared pursuant to this Agreement, 

the Parties shall cooperate with each other to take the actions reasonably required to restore 

this Agreement to the manner and economic effect contemplated by the Parties, including, but 

not limited to the authorization and amendment of this Agreement in a form reasonably drafted 

to effectuate the original intent of the Parties. 

Section 21.10 Certification 

The City shall certify to the City Tax Assessor, pursuant to the Governing Law, that this 

Agreement entered into by the City and the Entity has been lawfully entered into and is in effect 

pursuant to the Governing Law. The delivery by the City to the City Tax Assessor of a certified 

copy of the Ordinance shall constitute the required certification. Upon the delivery of the 

certification as required hereunder, the City Tax Assessor shall implement the tax exemption 

and continue to enforce the tax exemption without further certification by the City until the date 

of Termination. Further, upon the execution and delivery of this Agreement, the Ordinance shall 

be transmitted to the Director of the New Jersey Division of Local Government Services in the 

Department of Community Affairs by the City. 

3.D.2.3.b

Packet Pg. 284

A
tt

ac
h

m
en

t:
 F

A
 F

in
al

- 
w

it
h

 E
xh

ib
it

s 
(0

04
68

36
8x

E
47

1A
) 

 (
20

25
-3

 :
 F

in
an

ci
al

 A
g

re
em

en
t 

T
h

e 
D

el
ta

 B
lo

ck
 4

30
6,

 L
o

ts
 1

, 2
, 3

, 4
, 5

, 6
, 7

 a
n

d
 8

)



 
 

32 
 

Section 21.11 Estoppel Certificate 

Within thirty (30) days following written request therefor by the Entity, or any mortgagee, 

purchaser, tenant or other party having an interest in the Project, the City shall issue a signed 

estoppel certificate in reasonable form stating that (i) this Agreement is in full force and effect, 

(ii) to the best of the City’s knowledge, no Default has occurred under this Agreement (nor any 

event which, with the passage of time and the giving of notice would result in the occurrence of 

a Default) or stating the nature of any Default; and (iii) stating any such other reasonable 

information as may be requested. In the event the estoppel certificate discloses a Default, it 

shall be identified with reasonable detail and also state the manner in which such Default may 

be cured. 

Section 21.12 Exhibits 

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

length herein: 

1 Exhibit 1 - The Application. 

2. Exhibit 2 - Ordinance authorizing the execution of this Agreement. 

3. Exhibit 3 - Certificates of the Entity approved by Department of Community 

Affairs. 

 
 
 

[INTENTIONALLY LEFT BLANK, SIGNATURES ON FOLLOWING PAGE] 
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IN WITNESS WHEREOF, the Parties have caused these presents to be executed the 

day and year first above written. 

 
 

K. HOVNANIAN’S DELTA AT 
ASBURY PARK URBAN RENEWAL, LLC  
  
 

 
         By:________________________________ 

Name:  Michael Weisslitz 
Title:     Division President     
 
 

 
 

THE CITY OF ASBURY PARK 
 
       _____________________________________ 

John Moor, Mayor 
 
 
 

[SEAL] 

ATTEST: 

 
 
Lisa Esposito, RMC, City Clerk 
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STATE OF NEW JERSEY, 
COUNTY OF MONMOUTH SS: 

 
 
I  CERTIFY that on  , 2025, John Moor personally came before me and 
stated to my satisfaction that this person (or if more than one, each person): 
 

(a) was the maker of the attached instrument; 
(b) was authorized and did execute this instrument as Mayor of the City of Asbury Park, NJ; 

and 
(c) executed the instrument as the act of the City of Asbury Park, NJ. 

 
 
 

Notary Public 
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STATE OF NEW JERSEY, 
COUNTY OF MONMOUTH  SS: 

 
 
I  CERTIFY that on  , 2025, Michael Weisslitz personally came before me 
and stated to my satisfaction that this person (or if more than one, each person): 
 

(a) was the maker of the attached instrument; 
(b) was authorized and did execute this instrument as Division President of K. Hovnanian’s 

Delta at Asbury Park Urban Renewal, LLC; and 
(c) executed the instrument as the act of K. Hovnanian’s Delta at Asbury Park Urban 

Renewal, LLC as authorized by appropriate resolution or certificate of unanimous 
consent of said limited liability company. 

 
 
 
 

Notary Public 
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EXHIBIT 1 
 

The Application 
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         (Exhibit E Intentionally Omitted)
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EXHIBIT 2 
 

Ordinance 
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Asbury Park, New Jersey 

ORDINANCE NO. 2025-__ 
 

ORDINANCE OF THE CITY OF ASBURY PARK AUTHORIZING THE EXECUTION 
OF A FINANCIAL AGREEMENT WITH K. HOVNANIAN’S DELTA AT ASBURY 

PARK URBAN RENEWAL, LLC CONCERNING PROPERTY LOCATED AT BLOCK 
4306, LOTS 1, 2, 3, 4, 5, 6, 7 AND 8 ON THE CITY TAX MAP WITHIN THE ASBURY 

PARK WATERFRONT REDEVELOPMENT AREA AND GRANTING A TAX 
EXEMPTION 

 
 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 qualify as areas “in need of redevelopment”; and 

 WHEREAS, the Act confers certain contract, planning, and financial powers upon a 
Redevelopment Entity, as that term is defined in the Act, in order to implement redevelopment 
plans adopted pursuant thereto; and  

 WHEREAS, the City of Asbury Park (the “City”), in the County of Monmouth, State of 
New Jersey, 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 (the “Redevelopment Area”); and  

 WHEREAS, pursuant to the Act, including Section 8 thereof (N.J.S.A. 40A:12A-8), a 
municipality is permitted to contract with a redeveloper to undertake redevelopment projects 
pursuant to a redevelopment plan within an area in need of redevelopment, as all such terms are 
defined in the Act; and  

 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 the same has been amended and supplemented in accordance with its terms, 
the “Redeveloper Agreement”); and  

WHEREAS, as a result of the world-wide financial issues (the “2008 Financial Crisis”) 
occurring in or about 2008, the predecessor entity to Star Holdings, LLC, iStar Financial Inc. as 
lender to Master Developer, foreclosed on a pledge of the membership interests of Master 
Developer, thereby succeeding to ownership of such membership interests in the Master 
Developer; and 
 

3.D.2.3.b

Packet Pg. 313

A
tt

ac
h

m
en

t:
 F

A
 F

in
al

- 
w

it
h

 E
xh

ib
it

s 
(0

04
68

36
8x

E
47

1A
) 

 (
20

25
-3

 :
 F

in
an

ci
al

 A
g

re
em

en
t 

T
h

e 
D

el
ta

 B
lo

ck
 4

30
6,

 L
o

ts
 1

, 2
, 3

, 4
, 5

, 6
, 7

 a
n

d
 8

)



 

2 
 

 WHEREAS, the Master Developer entered into a Subsequent Developer Agreement with 
APW Redeveloper, LLC, on August 27, 2024, pursuant to which APW Redeveloper, LLC 
assumed certain rights and obligations of the Master Developer with regard to the Property (as 
defined herein); and 

 WHEREAS, APW Redeveloper, LLC thereafter assigned its rights, duties and 
obligations under the Subsequent Developer Agreement to K. Hovnanian’s Delta at Asbury Park 
Urban Renewal, LLC (the “Entity”); and 

 WHEREAS, in accordance with the Redeveloper Agreement and the Redevelopment 
Plan, the Entity intends to develop and construct a residential housing project consisting of six 
(6) buildings with a total of forty-five (45) for-sale townhomes, each containing four (4) 
bedrooms, a one (1) or two (2) car parking garage and driveway, along with related site 
improvements (the “Project”), on the property identified as Block 4306, Lots 1, 2, 3, 4, 5, 6, 7, 
and 8 (the “Property”) located within the Redevelopment Area (the “Land); and 

 WHEREAS, the Entity has been qualified by the State of New Jersey to do business as 
an urban renewal entity under the provisions of the Long Term Tax Exemption Law, N.J.S.A. 
40A:20-1 et seq. (the “LTTE Law”), and was created for the development, operation and 
maintenance of the Project; and  

 WHEREAS, in order to improve the feasibility of the construction, operation and 
maintenance of the Project, the Entity made application to the City, dated February 28, 2024, 
requesting a long term tax exemption and financial agreement with respect to the Project (the 
“Application”) pursuant to the LTTE Law, which Application is on file with the City Clerk; and  

 WHEREAS, the Entity has represented to the City that the 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 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 on such terms, subject to the 
designation of the Entity as a Subsequent Developer, as such term in defined in the Redeveloper 
Agreement, and the execution of an agreement with the Entity as a Subsequent Developer in 
accordance with the Redeveloper Agreement, which is expected to occur simultaneously 
herewith; and  

 WHEREAS, the City hereby finds that the relevant benefits of the Project to the 
redevelopment of the Redevelopment Area 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  
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 WHEREAS, the City hereby determines that the assistance provided to the Project 
pursuant to the Financial Agreement will be a significant inducement for the Entity to proceed 
with the Project and that based on information set forth in the Application, the 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.  
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 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. 

 
 

I, LISA ESPOSITO, 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. 
________________ which was finally adopted by the City Council at a meeting held on the ___ 
day of                    , 2025 
 
 

______________________________ 
LISA ESPOSITO 
CITY CLERK 
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EXHIBIT 3 
 

Certificates of the Entity 
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Asbury Park, New Jersey 

ORDINANCE NO. 2025-4 

 

ORDINANCE AMENDING THE REDEVELOPMENT  PLAN FOR 1001 FIRST 

AVENUE CITY OF ASBURY PARK, MONMOUTH COUNTY, BLOCK: 401, LOTS: 10, 

11,12, AND 13 

 

WHEREAS, on March 14, 2018 the Mayor and City Council adopted Ordinance No. 

2018-8; and  

WHEREAS, pursuant to the Local Redevelopment and Housing Law (N.J.S.A 40A:12A-

1 et. seq., the “Act”) the Ordinance adopted a plan (the “1001 First Avenue Redevelopment 

Plan” or the “Plan”) for the redevelopment of an area (the “1001 First Avenue Redevelopment 

Area” or the ‘Area”); and  

WHEREAS, the City wishes to revisit and amend the redevelopment plan in order to 

encourage redevelopment of a vacant and underutilized property with inclusionary housing; and 

NOW, THEREFORE, BE AND IT ORDAINED by the Mayor and Council of the City 

of Asbury Park as follows: 

 

 

 

SECTION 1. The following language shall be amended within the plan (additions are shown as 

thus; deletions are shown as thus) in addition to Appendix A attached herein: 

 

Page 10 through 13 of the 1001 First Avenue Redevelopment Plan, Section 13. Land Use 

Requirements, the following language shall be amended:  

 

Permitted Principal Uses:  

 

Ground Floor: 

Retail 

Restaurant 

Service 

Office 

Residential - not to exceed 30% of ground floor area 

Residential amenity space 

Parking 

 

Second to Fifth Floor: 

Residential - Maximum number of residential units: 80 104 

Residential Amenity space 
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Permitted Accessory Uses 

Parking 

Recreation/Open Space 

Dog Run 

Pool 

Outdoor storage shed 

Home Occupation 

Outdoor Dining 

Other uses incidental and customarily associated with the principal uses 

 

Bulk Requirements:  

 

MINIMUM LOT AREA: 50,000 SF 

 

MAXIMUM DENSITY PERMITTED: 65 dwelling units per acre 104 units, including 

affordable housing units 

 

 FRONT YARD SETBACK: 

 

Ground Floor and Second floor:  

Minimum setback to 1st Avenue: 24.6 feet 

Minimum setback to 2nd Avenue: 15 feet 

Maximum Minimum setback to Langford Street: 5 feet 

Maximum setback if there is a restaurant on the ground floor; 10 feet 

 

Third to Fourth Floors (from property line): 

Minimum: 9 feet 

Minimum setback to 1st Avenue: 24.6 feet 

Minimum setback to 2nd Avenue: 15 feet 

Minimum setback to Langford Street: 9 feet 

 

Fifth Floor (from property line):  

Minimum: 30 feet (excluding elevator and stair bulkheads) 

 

Rear Yard Setback:  

20 feet (applies to all interior lot lines)  

 

Maximum Height: 

55 feet, 5 stories excluding penthouse mechanicals and elevator and stair bulkheads. 

 

Minimum Floor to Ceiling Height 

GROUND FLOOR: 12FT 

3-5th floors: 9.5FT 

 

Maximum building coverage 65% 80% 
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Maximum lot coverage 75% 90% 

 

….. 

 

Design Requirements:  

All buildings shall be constructed of high quality materials. Masonry and fiber cement 

panels/boards shall be the dominant materials. Synthetic stucco (ie EIFS, STO) and vinyl siding 

are prohibited. Cement stucco can only be used for accents and cannot be more than 10% of the 

façade. All facades that are visible to any public R-O-W shall be of primary materials. 

Ground floor commercial uses shall have a minimum 70% glass. Glass shall be 

transparent. Blank walls on the primary facades shall be discouraged. 

Parking garages that front a street shall be enclosed and complement the primary façade and 

retail store fronts. Large expanses of blank walls where a parking garage may front the street 

shall have artwork, greenery or glass. Openings that may be necessary for ventilation shall have 

decorative grill work, but cannot occupy more than 30% of a primary facade. 

Site layout and design shall be substantially consistent with the Concept Plan provided in 

Appendix A to this Redevelopment Plan, unless otherwise provided herein.  

 

The exterior architectural design shall be substantially consistent with the Concept 

Building Elevations in Appendix B to this Redevelopment Plan, unless otherwise provided 

herein.  

 

The primary building entrance for pedestrians shall face 2nd Avenue.  

 

The primary building entrance for vehicles shall face 1st Avenue.  

 

Building materials and architectural details on all sides of each building need not be 

identical, but shall be unified in overall appearance through finish, materials, details, and 

architectural design. 

 

Pedestrian friendly building design and on-site furnishings (outdoor tables, benches, 

bicycle racks, etc.) shall be provided at the discretion of the Planning Board and need not 

be consistent with the Concept Plan provided in Appendix A.  

 

Rooftop equipment such as mechanical units, vents, and flues shall be located centrally on 

the building roof, to the extent practicable. Any equipment visible from a public right-of-

way, adjacent lots, and pedestrian corridors shall be screened with solid materials. 

Screening shall be constructed of the same or complementary material as the building. 

 

Private and common exterior amenity space, including but not limited to private decks and 

shared outdoor rooftop areas, shall not be located along the rear of the building.  

 

…. 
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Landscaping Requirements: 

 

… 

 

Landscape need not be substantially consistent with the Concept Plan provided in 

Appendix A.  

 

A planted buffer of not less than 5 feet in width, as well as a solid wood fence, shall be 

provided where the property abuts a residential lot. The design of the buffer, including 

plantings, fence location and design (provided said fence does not exceed 6 feet in height) 

shall be at the discretion of the Planning Board. 

Sustainability Requirements: 

…. 

 

5. A maximum of two (2) electric car charging stations The site shall be compliant with the 

State’s required provision of electric vehicle charging parking spaces and make-ready 

charging parking spaces (P.L. 2021, c. 171).  

 

SECTION 2. (additions are shown as thus; deletions are shown as thus) 

 

Page 13 of the 1001 First Avenue Redevelopment Plan, Section 14. Affordability Requirement, 

the following language shall be amended:  

 

A minimum of 20% of all units shall be deed restricted affordable units meeting the 

affordability standards of the most recent New Jersey Department of Community Affairs 

Affordable Housing Regional Income Limits for Monmouth County. There shall be a mix 

of low and moderate units. Exact unit distributions shall be determined by municipal 

council and shall be memorialized in the redeveloper’s agreement. All units shall have 

affordability controls as determined by the Council on Affordable Housing (COAH) in 

order to be counted toward any municipal affordability requirement. 

1. The affordable housing set-aside shall be not less than twenty percent (20%).  

Affordable housing units shall be developed in compliance with the City’s 

affordable housing ordinance, Chapter 31 of the municipal code, and the Uniform 

Housing Affordability Control Rules (N.J.A.C. 5:80-21), including 13% of the 

affordable units being restricted to very low income housing units. 

 

2. All affordable housing units shall be “family” units, defined as not being limited to 

any particular population (i.e., senior or special needs).  

 

3. Affordable housing units shall be distributed throughout the building.  
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4. All affordable housing units shall have one (1) or more windows in each bedroom 

and one (1) or more windows in the living or dining space of the unit. 

 

5. The average size of each affordable housing unit bedroom type (efficiencies, 1-

bedroom units, 2-bedroom units, 3-bedroom units) shall be the smaller of the 

following: the average interior unit size of the market units of the same bedroom 

type in the project or 550 square feet for efficiencies, 650 square feet for one 

bedroom, 875 square feet for two bedrooms, 1,150 square feet for three bedrooms, 

and 1,250 square feet for four bedrooms.   

 

SECTION 2. That the applicable provisions contained within the attached Redevelopment 

Plan shall supersede the existing Land Use Development Regulations governing the Property, 

and the Official Zoning Map of the City is hereby amended accordingly.   

 

SECTION 3.That all other Ordinances or parts of Ordinances inconsistent herewith are 

hereby repealed to the extent of such inconsistencies. 

 

SECTION 4. That 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. 

 

SECTION 5. That 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). 

 

 

I, ANTHONY CUCCI, Deputy 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. 2025-4 which was finally adopted by the City Council at a meeting held on 

the 26th day of February, 2025 

 

 

______________________________ 

ANTHONY CUCCI 

DEPUTY CITY CLERK 
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APPROVING AND ADOPTING AN AMENDMENT TO THE 1001 FIRST AVENUE 
REDEVELOPMENT PLAN 

 

WHEREAS, on March 14, 2018 the Mayor and City Council adopted Ordinance No. 
2018-8; and  

WHEREAS, pursuant to the Local Redevelopment and Housing Law (N.J.S.A 40A:12A-
1 et. seq., the “Act”) the Ordinance adopted a plan (the “1001 First Avenue Redevelopment 
Plan” or the “Plan”) for the redevelopment of an area (the “1001 First Avenue Redevelopment 
Area” or the ‘Area”); and  

WHEREAS, the City wishes to revisit and amend the redevelopment plan in order to 
encourage redevelopment of a vacant and underutilized property with inclusionary housing; and 

NOW, THEREFORE, BE IT ORDAINED by the Mayor and Council of the City of 
Asbury Park as follows: 
 
 
SECTION 1. (additions are shown as thus; deletions are shown as thus) 
 
Page 10 through 13 of the 1001 First Avenue Redevelopment Plan, Section 13. Land Use 
Requirements, the following language shall be amended:  
 
Permitted Principal Uses:  
 
Ground Floor: 
Retail 
Restaurant 
Service 
Office 
Residential - not to exceed 30% of ground floor area 
Residential amenity space 
Parking 
 
Second to Fifth Floor: 
Residential – Maximum number of residential units: 80 104 
Residential Amenity space 
 
Permitted Accessory Uses 
Parking 
Recreation/Open Space 
Dog Run 
Pool 
Outdoor storage shed 
Home Occupation 
Outdoor Dining 
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Other uses incidental and customarily associated with the principal uses 
 
Bulk Requirements:  
 
MINIMUM LOT AREA: 50,000 SF 
 
MAXIMUM DENSITY PERMITTED: 65 dwelling units per acre 104 units, including 
affordable housing units 
 
 FRONT YARD SETBACK: 
 
Ground Floor and Second floor:  
Minimum setback to 1st Avenue: 24.6 feet 
Minimum setback to 2nd Avenue: 15 feet 
Maximum Minimum setback to Langford Street: 5 feet 
Maximum setback if there is a restaurant on the ground floor; 10 feet 
 
Third to Fourth Floors (from property line): 
Minimum: 9 feet 
Minimum setback to 1st Avenue: 24.6 feet 
Minimum setback to 2nd Avenue: 15 feet 
Minimum setback to Langford Street: 9 feet 
 
Fifth Floor (from property line):  
Minimum: 30 feet (excluding elevator and stair bulkheads) 
 
Rear Yard Setback:  
20 feet (applies to all interior lot lines)  
 
Maximum Height: 
55 feet, 5 stories excluding penthouse mechanicals and elevator and stair bulkheads. 
 
Minimum Floor to Ceiling Height 
GROUND FLOOR: 12FT 
3-5th floors: 9.5FT 
 
Maximum building coverage 65% 80% 
Maximum lot coverage 75% 90% 
 
….. 
 

Design Requirements:  

All buildings shall be constructed of high quality materials. Masonry and fiber cement 
panels/boards shall be the dominant materials. Synthetic stucco (ie EIFS, STO) and vinyl siding 
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are prohibited. Cement stucco can only be used for accents and cannot be more than 10% of the 
façade. All facades that are visible to any public R-O-W shall be of primary materials. 

Ground floor commercial uses shall have a minimum 70% glass. Glass shall be 
transparent. Blank walls on the primary facades shall be discouraged. 

Parking garages that front a street shall be enclosed and complement the primary façade and 
retail store fronts. Large expanses of blank walls where a parking garage may front the street 
shall have artwork, greenery or glass. Openings that may be necessary for ventilation shall have 
decorative grill work, but cannot occupy more than 30% of a primary facade. 

Site layout and design shall be substantially consistent with the Concept Plan provided in 
Appendix A to this Redevelopment Plan, unless otherwise provided herein.  
 
The exterior architectural design shall be substantially consistent with the Concept Building 
Elevations in Appendix B to this Redevelopment Plan, unless otherwise provided herein.  
 
The primary building entrance for pedestrians shall face 2nd Avenue.  
 
The primary building entrance for vehicles shall face 1st Avenue.  
 
Building materials and architectural details on all sides of each building need not be 
identical, but shall be unified in overall appearance through finish, materials, details, and 
architectural design. 
 
Pedestrian friendly building design and on-site furnishings (outdoor tables, benches, bicycle 
racks, etc.) shall be provided at the discretion of the Planning Board and need not be 
consistent with the Concept Plan provided in Appendix A.  
 
Rooftop equipment such as mechanical units, vents, and flues shall be located centrally on 
the building roof, to the extent practicable. Any equipment visible from a public right-of-
way, adjacent lots, and pedestrian corridors shall be screened with solid materials. Screening 
shall be constructed of the same or complementary material as the building. 
 
Private and common exterior amenity space, including but not limited to private decks and 
shared outdoor rooftop areas, shall not be located along the rear of the building.  
 
…. 
 
Landscaping Requirements: 
 
… 
 
Landscape need not be substantially consistent with the Concept Plan provided in Appendix 
A.  
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A planted buffer of not less than 5 feet in width, as well as a solid wood fence, shall be 
provided where the property abuts a residential lot. The design of the buffer, including 
plantings, fence location and design (provided said fence does not exceed 6 feet in height) 
shall be at the discretion of the Planning Board. 
Sustainability Requirements: 
…. 
 
5. A maximum of two (2) electric car charging stations The site shall be compliant with the 
State’s required provision of electric vehicle charging parking spaces and make-ready 
charging parking spaces (P.L. 2021, c. 171).  
 
SECTION 2. (additions are shown as thus; deletions are shown as thus) 
 
Page 13 of the 1001 First Avenue Redevelopment Plan, Section 14. Affordability Requirement, 
the following language shall be amended:  
 

A minimum of 20% of all units shall be deed restricted affordable units meeting the 
affordability standards of the most recent New Jersey Department of Community Affairs 
Affordable Housing Regional Income Limits for Monmouth County. There shall be a mix 
of low and moderate units. Exact unit distributions shall be determined by municipal 
council and shall be memorialized in the redeveloper’s agreement. All units shall have 
affordability controls as determined by the Council on Affordable Housing (COAH) in 
order to be counted toward any municipal affordability requirement. 

1. The affordable housing set-aside shall be not less than twenty percent (20%).  
Affordable housing units shall be developed in compliance with the City’s 
affordable housing ordinance, Chapter 31 of the municipal code, and the Uniform 
Housing Affordability Control Rules (N.J.A.C. 5:80-21), including 13% of the 
affordable units being restricted to very low income housing units. 
 

2. All affordable housing units shall be “family” units, defined as not being limited to 
any particular population (i.e., senior or special needs).  
 

3. Affordable housing units shall be distributed throughout the building.  
 

4. All affordable housing units shall have one (1) or more windows in each bedroom 
and one (1) or more windows in the living or dining space of the unit. 
 

5. The average size of each affordable housing unit bedroom type (efficiencies, 1-
bedroom units, 2-bedroom units, 3-bedroom units) shall be the smaller of the 
following: the average interior unit size of the market units of the same bedroom 
type in the project or 550 square feet for efficiencies, 650 square feet for one 
bedroom, 875 square feet for two bedrooms, 1,150 square feet for three bedrooms, 
and 1,250 square feet for four bedrooms.   
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APPENDIX A: CONCEPT PLAN 
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APPENDIX B: CONCEPT BUILDING RENDERINGS 
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1. Introduction 
 
1001 First Avenue, Block 401, Lots 10, 11, 12, and 13 (the “First Avenue Property” or 
the “Site” or the “Redevelopment Area”) located in the City of Asbury Park has been a 
vacant lot for more than 20 years . The Site is the former home to Finks Plastics. It is 
also a contaminated site per New Jersey Department of Environmental Protection. 
 
Not only is there a desire to redevelop the Site to take away a blight from the 
neighborhood, but it also has the ability to add affordable housing to the City.   
 
 

2. REHABILITATION DESIGNATION, CRITERIA & PURPOSE  
 
Rehabilitation is commonly recognized as a process governed by the Local 
Redevelopment and Housing Law (N.J.S.A. 40A:12A-1 et seq.)(“the Law”) that is 
undertaken in accordance with a rehabilitation plan adopted by the municipality. The 
Law defines rehabilitation as “the repair, reconstruction or renovation of existing 
structures, with or without the introduction of new construction or the enlargement of 
existing structures, in any area that has been determined to be in need of rehabilitation 
or redevelopment, to eliminate substandard structural or housing conditions and arrest 
the deterioration of that area.” An area may be designated in need of rehabilitation by 
the local governing body if it is determined that the area exhibits any of the following 
conditions:  
 

1. A significant portion of structures in the area is in deteriorated or substandard 
condition;  
 

2. More than half of the housing stock in the delineated area is at least 50 years old; 
 
3. There is a pattern of vacancy, abandonment or underutilization of properties in the 
area;  

 
4. There is a persistent arrearage of property tax payments on properties in the area;  
 
5. Environmental contamination is discouraging improvements and investment in 
properties in the area; or  
 
6. A majority of the water and sewer infrastructure in the delineated area is at least 
50 years old and is need of repair or substantial maintenance.  

 
The designation of an area in need of rehabilitation may cover a neighborhood, other 
delineated area or, at times, an entire municipality. The City of Asbury Park has had a 
city wide designation as an area in need of rehabilitation for over 40 years.  Unlike the 
procedures for designating an Area in Need of Redevelopment, no public hearing is 
necessary for a rehabilitation designation. Similarly, eminent domain is not allowed for 
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properties in an area designated as in need of rehabilitation. Once an Area in Need of 
Rehabilitation is designated, the municipality may exercise the following powers:  
1. Rehabilitation, repair and improvement of both residential and non-residential 
structures, done independently or as part of a redevelopment plan or project;  
2. Redevelopment and the greater powers associated with the redevelopment 
designation (except for eminent domain) provided a redevelopment plan is adopted by 
ordinance for the area in need of rehabilitation; and  
3. Tax abatements and exemptions, such as five-year property tax exemptions and 
abatements pursuant to the procedures and requirements of the Five-Year Exemptions 
and Abatement Law (N.J.S.A. 40A:21-1 et seq.).  
4. In areas that have been designated as Areas in Need of Rehabilitation, municipalities 
can prepare Rehabilitation Plans and the Governing Body may adopt an Ordinance for 
that area. This Redevelopment Plan is adopted based on the designation of the entire 
City of Asbury Park as an area in need of rehabilitation.  
 

2. REDEVELOPMENT PLAN OBJECTIVES AND RELATIONSHIP TO 
LOCAL OBJECTIVES 
 
This Redevelopment Plan provides for the redevelopment of an underutilized parcel 
within the Redevelopment Area.  It is envisioned that the redevelopment of the First 
Avenue Property will complement the existing neighborhood with respect to both the 
physical character of the redevelopment project and the uses to take place therein. 
The objectives of the Redevelopment Plan are as follows: 
 
• Effectuate the redevelopment of an underutilized parcel of land that has been vacant 
for at least ten years and as such is detrimental to the public health, safety, and welfare; 
 
• Transition the use of a property within the Redevelopment Area from a parcel that is 
vacant with respect to use to a parcel that enhances the City’s tax base. 
 
• Maximize the Redevelopment Area’s proximity to Main Street to encourage local 
business patronage. 
 
• Enhance community appearance and the visual environment by providing standards 
for good design within the Redevelopment Area; 
 
• Ensure that any redevelopment project(s) within the Redevelopment Area provide 
adequate facilities including parking and resident amenities typical of high quality 
residential developments; and 
 
• Provide for the redevelopment of the Redevelopment Area in a manner consistent with 
the Asbury Park Master Plan, Monmouth County Planning documents, and the State of 
New Jersey Development and Redevelopment Plan.  
 
Administrative Procedures  

3. Duration of Development Plan  
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This Redevelopment Plan shall be in full force and effective for a period of thirty (30) years 
from the date of approval of this Plan by the City Council.  
 

4. Amending the Redevelopment Plan  
Upon compliance with the requirements of applicable law, the City Council of Asbury Park 
may amend, revise or modify this Plan, as circumstances make such changes 
appropriate.  
 

An escrow deposit of $3,000, which shall be used by the City to pay all professional costs 
associated with any amendments or modifications to the Plan, shall be required with a 
written request addressed to the city manager to revise the Plan. If the amendment 
request originates with the City’s development offices, the fee and costs shall be waived. 
A request for an amendment does not guarantee that the Municipal staff, City Council or 
Planning Board will endorse the requested change to the plan. 
 

5. Adverse Influence  
No use or re-use shall be permitted, which when conducted under proper and adequate 
conditions and safeguards will provide corrosive, toxic or noxious fumes, glare, 
electromagnetic disturbances, radiation, smoke, cinders, odors, dust or waste, undue 
noise of vibrations or other objectionable features so as to be detrimental to the public 
health safety or general welfare.  
 

6. Property to be Acquired  
There is no property to be acquired within this Redevelopment Area 
  

7. Affordable Housing Units  
No affordable housing units are identified to be removed as part of the implementation of 
this Redevelopment Plan. Any affordable housing obligation incurred by a redeveloper 
shall be addressed through a Redeveloper Agreement.  
 

8. Conveyance of Land  
The Governing Body of the City of Asbury Park may sell, lease or otherwise convey to a 
redeveloper for redevelopment, subject to the restrictions, controls, and requirements of 
this Redevelopment Plan, all or any portion of the land within the Area, which becomes 
available for disposal by the municipality.  
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9. AGREEMENTS WITH REDEVELOPERS 

Any and all redevelopers who wish to develop to the provisions of this plan shall enter into a 

redevelopment agreement with the governing body. The following restrictions and controls on 

redevelopment are statutorily imposed by the Local Redevelopment and Housing Law, in 

connection with the selection of a redeveloper or redevelopers and shall apply notwithstanding 

the provisions of any zoning or building ordinance or other regulations now or hereafter in force. 

The restrictions and restraints shall be implemented by appropriate covenants or other 

provisions in redeveloper agreements and/or disposition instruments.  

 

• The redeveloper(s) will be obligated to carry out the specified improvements in 
accordance with the Redevelopment Area Plan.  
• The redeveloper(s), its successors or assigns shall devote land within the 
Redevelopment Area to the uses specified in this Redevelopment Plan.  
• The redeveloper(s) shall begin the development of said land for the use(s) 
required in this Redevelopment Plan within a period of time that the City Council 
fixes as reasonable.  
• Until the redeveloper(s) completes construction of the improvements, the 
redeveloper(s) will not be permitted to sell, lease, or otherwise transfer or dispose 
of property within the Redevelopment Area without prior written consent of the City.  
• No covenant, agreement, lease, conveyance or other instrument shall be effected 
or executed by the redeveloper(s), the City Council, or the successors, lessees, or 
assigns of either of them, by which land in the Redevelopment Area is restricted 
as to sale, lease, or occupancy upon the basis of race, color, creed, religion, 
ancestry, national origin, sex or marital status.  
• Neither the redeveloper(s) nor the City Council, nor the successors, lessees, or 
assigns shall discriminate upon the basis of race, creed, religion, ancestry, national 
origin, sex or marital status in the sale, lease or rental or in the use and occupancy 
of land or improvements erected or to be erected thereon, or any part therein. 
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10. Area Map 
 

 
 
The redevelopment area is located on 2nd Avenue, 3rd Avenue and Langford Street in 
the Northwest section of the City of Asbury Park.  It is adjacent to the LI- Industrial 
District and the R-1 Residential District. 
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11. Location and Boundary Map 
 

 
 

12. Implementation 
 
The redevelopment area shall encompass only Block: 401, lots: 10,11,12, and13.  This 
redevelopment plan is an overlay plan. This redevelopment plan only governs this 
parcel if the property owner and/or applicant shall develop a project that meets all the 
plan requirements without a variance or deviation. In addition, the applicant/owner must 
enter into a redeveloper’s agreement with the municipal council.  All other 
improvements proposed for the parcel shall following Chapter 30 –Zoning of the Asbury 
Park Zoning Ordinance.  
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13. Land Use Requirements 
 
Permitted Principal Uses: 
 
Ground floor:  
 
Retail 
Restaurant 
Service 
Office 
Residential - not to exceed 30% of ground floor area 
 
Second to Fifth Floor: 
 
Residential -Maximum number of residential units: 80 
 
Permitted Accessory Uses: 
 
Parking 
Recreation/Open Space 
Dog run 
Pool 
Outdoor storage shed 
Outdoor Dining 
Other uses incidental and customarily associated with the principal uses 
 
Bulk requirements: 
 
MINIMUM LOT AREA: 50,000 SF 
 
MAXIMM DENSITY PERMITTED: 65 dwelling units per acre 
 
FRONT YARD SETBACK:  
 
Ground Floor and Second floor: 
Minimum:  0 feet 
Maximum:  5 feet 
Maximum setback if there is a restaurant on the ground floor; 10 feet 
 
Third to Fourth Floors (from property line): 
Minimum: 9 feet   
 
Fifth Floor:  
Minimum: 30 feet 
 
Rear Yard Setback: 20 feet (applies to all interior lot lines) 
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Maximum Height: 
 
55 feet, 5 stories excluding penthouse mechanicals and elevator and stair bulkheads. 
 
Minimum Floor to Ceiling Height 
GROUND FLOOR: 12FT 
3-5th floors: 9.5FT 
 
Maximum building coverage    65%  
Maximum lot coverage      80%  

 
 
MINIMUM RECREATION AREA/OPEN SPACE: 1,500 SF (may include roof top areas) 
 
Parking requirements:  
 
Minimum number of parking spaces: 
 
Up to 10,000 square feet of commercial space:  0 spaces 
Over 10,000 total square feet of commercial space 1 space for every 3,000 square 

feet over 10,000 SF 
 
Residential:       1.2 spaces per unit 
 

Design Requirements: 

All buildings shall be constructed of high quality materials.  Masonry and fiber cement 

panels/boards shall be the dominant materials. Synthetic stucco (ie EIFS, STO) and 

vinyl siding are prohibited. Cement stucco can only be used for accents and cannot be 

more than 10% of the façade.  All facades that are visible to any public R-O-W shall be 

of primary materials.  

Ground floor commercial uses shall have a minimum 70% glass.  Glass shall be 

transparent. Blank walls on the primary facades shall be discouraged. 

Parking garages that front a street shall be enclosed and compliment the primary 

façade and retail store fronts.  Large expanses of blank walls where a parking garage 

may front the street shall have artwork, greenery or glass.  Openings that may be 

necessary for ventilation shall have decorative grill work, but cannot occupy more than 

30% of a primary facade. 

 

Lighting Requirements 
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All outdoor lighting should be coordinated as to style, material and color. Lighting 

throughout the site should overlap, creating an even level of illumination throughout the 

parking area. All exterior lighting shall be designed, located, installed and directed in 

such a manner as to prevent objectionable light at and across the property lines and to 

prevent glare at any location on or off the property.  

Parking lots shall be illuminated with an average of no less than two tenths (0.2) foot-

candle. The ratio between maximum foot-candles and average foot-candles shall be no 

greater than 20 to 1.  

Illumination at property lines shall not exceed one-tenth (0.1) foot-candle, excluding 

public street rights-of-way.  

Lighting shall be provided by fixtures with a mounting height not more than 20 feet or 

the height of the building, whichever is less, measured from the ground level to the 

center line of the light source, in parking lot areas and twelve (12) feet illuminating 

pedestrian walkways and residential areas outside of parking lots.  

Pedestrian level lighting shall be used along any pedestrian walkways not illuminated by 

parking lot lighting. The minimum illumination of pedestrian areas shall be two tenths 

(0.2) foot-candle over the walkway surface, except that no illumination shall be required 

for trails and pathways in the passive recreation land use area. The ratio between 

maximum footcandles and average foot-candles shall be no greater than 20 to 1. 7.  

In general, fixtures for general parking lot illumination shall be downcast luminaires, 

however, other fixture styles will be considered as part of the overall design of the 

redevelopment if the fixture does not produce glare. 

Landscaping Requirements: 

Landscaping plans shall be prepared by a licensed Landscape Architect.  All open 

space shall be landscaped with a mix of shrubs, trees, groundcover and natural 

grasses.  

Sustainability Requirements: 

1. All buildings or principal structures to be developed within the area shall demonstrate 

20% improvement in energy efficiency of the building envelope, with respect to duct 

work insulation for mechanical systems, over ASHRAE 90.1 2007 or the most recently 

adopted energy standards by NJ Department of Energy. 

2. All new construction shall utilize only Energy Star rated appliances or better. 

3. Sustainable roof top: may be Green roof, Blue roof, Solar panel roof, or a 

combination of at least 50% either Green, or Solar, with White/Cool roof remainder 
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4. Reservation of 5% total units or four (4) parking spaces for the hourly rental of cars 

(such as Zip Cars, Hertz on Demand, or comparable service). 

5. A maximum of two (2) electric car charging stations. 

6. Energy Star rating of 75 or higher for entire building 

7. Use of rain gardens and/or swales in surface landscaping design and stormwater 

retention plan. 

  

14. Affordability Requirement 

A minimum of 20% of all units shall be deed restricted affordable units meeting the 

affordability standards of the most recent New Jersey Department of Community Affairs 

Affordable Housing Regional Income Limits for Monmouth County.  There shall be a mix 

of low and moderate units. Exact unit distributions shall be determined by municipal 

council and shall be memorialized in the redeveloper’s agreement. All units shall have 

affordability controls as determined by the Council on Affordable Housing (COAH) in 

order to be counted toward any municipal affordability requirement.  

15.  RELATIONSHIP TO LOCAL OBJECTIVES & MUNICIPAL DEVELOPMENT 
REGULATIONS 

 
The Local Redevelopment and Housing Law requires that a Redevelopment 
Plan show any significant relationship to the master plans of contiguous 
municipalities, the county master plan, and the State Development and 
Redevelopment Plan. 
 

Compliance with Municipal Master Plan 
 
The Standards outlined within this Plan are consistent with the adopted Master Plan of 
the City of Asbury Park.  A Master Plan Reexamination Report for was adopted by the 
Asbury Park Planning Board on December 11, 2017.  This redevelopment plan is 
consistent with the Planning Goals of the Master Plan Reexamination Report as found 
in Section 5.0 Visions and Recommendations, specifically: 
 
5.1.2.2 – Provide for a variety of housing types for all income levels throughout 
the City.  This redevelopment plan will not result in the removal of any affordable 
housing units.  Further, the redevelopment plan requires that at least 20% of the units to 
be constructed shall be affordable and that there shall be a mix of low and moderate 
income units. 
 

5.1.2.4 – Redevelop and/or revitalize the Waterfront Redevelopment Area, Central 
Business District, Springwood Avenue …… other redevelopment areas ….., along 
with scattered site redevelopment areas throughout the City.  This redevelopment 
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plan addresses a scattered site redevelopment area that was formerly an industrial 
facility and is now a vacant underutilized site negatively affecting the surrounding 
residential neighborhood. 
 
5.1.2.17 – Promote sustainability that reinforces and advances the City’s 
character and reduces the environmental footprint of existing and future 
development and redevelopment. This redevelopment plan requires compliance with 
sustainability standards as outline in the Land Use section of this redevelopment Plan. 
 
This redevelopment plan is also consistent with various Land Use Objectives of the 
Master Plan Reexamination Report. 
5.2.1.8 – Continue to encourage new retail commercial and mixed-use 
development consistent with the City’s redevelopment plans.  This redevelopment 
plan provides for mixed use development, including ground floor retain and other 
commercial uses as well as a mix of residential dwelling units. 
 

5.2.1.10 – Continue to work with developers to implement redevelopment plans.  This 

redevelopment plan requires that all developers enter into a redevelopment agreement with the 
governing body. 
 

Compliance with Monmouth County Master Plan 
 

The Standards outlined within this Plan are consistent with the Monmouth County 
Master Plan.  Asbury Park is identified on Figure 2.14 as a Priority Growth Investment 
Area and as being eligible for Transit Oriented Development initiatives.  The subject site 
is within ½ mile of the Asbury Park Train Station and James Howard Transportation 
Center.  Asbury Park is also identified on Figure 2.15 as an Urban and Regional Center.  
These areas are described as being highly developed, walkable neighborhoods and 
communities with multi-modal transportation options, public services and amenities, and 
a range of housing stock including higher density residential uses such as apartments 
and high rises.  As such, this redevelopment plan, which promotes mixed-use 
development with higher density residential apartments, is consistent with this 
designation. 
 

This Redevelopment Plan is also consistent with the New Jersey State Development 

and Redevelopment Plan.  Asbury Park is a Tier 1 Urban Center.  The State 

Development and Redevelopment Plan encourages development in Tier 1 areas.  

Further the redevelopment of sites in close proximity to mass transit is consistent with 

New Jersey’s Transit Oriented Development policies and redevelopment of properties in 

close proximity to mass transit is also consistent with the principals of “Smart Growth”.  

As previously mentioned, the subject property is approximately ½ mile from the Asbury 

Park Train Station and the James Howard Transportation Center. 

 

Relationship to Plans of Adjacent Municipalities 

3.D.2.4.c

Packet Pg. 355

A
tt

ac
h

m
en

t:
 A

d
o

p
te

d
 p

la
n

  (
20

25
-4

 :
 A

m
en

d
m

en
t 

to
 t

h
e 

R
ed

ev
el

o
p

m
en

t 
P

la
n

 f
o

r 
10

01
 F

ir
st

 A
ve

n
u

e,
 B

lo
ck

 4
01

, L
o

ts
 1

0,
 1

1,
 1

2 
an

d
 1

3)



March 14, 2018 
 
 

 

The City of Asbury Park is bordered by Neptune Township, Ocean Township, 
Interlaken Borough, Allenhurst Borough and Loch Arbour Village.  
The Plan area’s development is not inconsistent with the Master Plans of the adjacent 

municipalities. 

New Jersey State Development and Redevelopment Plan 

The State Plan Development and Redevelopment Plan (SDRP) was prepared and 

adopted by the State Planning Commission according to the requirements of the State 

Planning Act of 1985 to serve as an instrument of state policy to guide state agencies 

and local government in the exercise of governmental powers regarding planning, 

infrastructure investment and other public actions and initiatives that affect and support 

economic growth and development in the state. The SDRP is not itself a regulation but 

a statement of State policy that has been adopted by the State Planning Commission to 

guide State, regional and local agencies in the exercise of their statutory authority.The 

entirety of the City of Asbury Park and the Main Street Redevelopment Area is located 

in the Metropolitan Planning Area (PA1), as per the State Plan Policy Map found in the 

SDRP. In addition, the City of Asbury Park has been designated an “Urban Center” by 

the State Planning Commission. This redevelopment plan seeks consistency with the 

goals and objectives found in the SDRP through its land use, housing, transportation, 

and design requirements and recommendations. This redevelopment plan aims to 

achieve the eight overall goals of the SDRP which are: 

 Revitalize the State’s Cities and Towns, 

 Conserve the State’s Natural Resources and Systems, 

 Promote Beneficial Economic Growth, Development and Renewal for All 

 Residents of New Jersey, 

 Protect the Environment, Prevent and Clean Up Pollution, 

 Provide Adequate Public Facilities and Services at a Reasonable Cost, 

 Provide Adequate Housing at a Reasonable Cost, 

 Preserve and Enhance Areas with Historic, Cultural, Scenic, Open Space and 

 Recreational Value, and Ensure Sound and Integrated Planning and Implementation 
Statewide.  

 
For areas located in the Metropolitan Planning Area (PA1), the State Plan’s intention is to:  
 

 Provide for much of the state’s future redevelopment; 

 Revitalize cities and towns; 

 Promote growth in compact forms; 

 Stabilize older suburbs; 

 Redesign areas of sprawl; and 

 Protect the character of existing stable communities. 
In order to support the intent of the Metropolitan Planning Area, development and 
redevelopment activities need to be consistent with the traditional urban fabric—intensities 
sufficient to support transit, a range of uses broad enough to encourage activity beyond the 
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traditional workday, efficient use of infrastructure, and physical design features that enhance 
public safety,encourage pedestrian activity and reduce dependency on the automobile. 

 
This Plan is consistent with these principles and they are applied herein. 

 
Asbury Park as a Designated Urban Center 
 
The City, through its successful petition for Plan Endorsement, was designated as an Urban 
Center by the State Planning Commission in May of 2005. As part of its Petition for Plan 
Endorsement to the State Planning Commission, the City was required to prepare a Statement 
of Community Vision and Public Participation. The Plan is consistent with the designation 
because it proposes higher density in an urban area.  

 

16. Urban Enterprise Zone 

1001 First Avenue is in the Urban Enterprise Zone (UEZ. The UEZ Program is a state 

wide program for select urban communities with the goal to foster an economic climate 

that revitalizes and stimulates their growth by encouraging businesses to develop and 

create private sector jobs through public and private investment.  Benefits to 

participating businesses at the time of adoption of this plan include a reduced sales tax 

of 3.5%; tax free purchases on certain items such as capital equipment, facility 

expansions, and upgrades; financial assistance from agencies such as NJEDA; 

subsidized unemployment insurance costs for employees who earn less than $4,500 

per quarter; energy sales tax exemption for qualified manufacturing firms with at least 

250 employees, 50% of whom are working in manufacturing; and tax credit options. Tax 

credit options are that owners may elect either up to $1,500 for new permanent full-time 

employees hired or up to 8% Corporate Business Tax credit on qualified investments.  

The incentives of the Urban Enterprise Zone are redevelopment tools for the 

redevelopment area, programs and incentives offered through the Plan.  
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March 14, 2018 
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Asbury Park, New Jersey 

ORDINANCE NO. 2025-5 

 

ORDINANCE OF THE CITY OF ASBURY PARK AMENDING AND 

SUPPLEMENTING CHAPTER 4, ENTITLED “GENERAL LICENSING,” OF THE 

CODE OF THE CITY OF ASBURY PARK TO AMEND SPECIAL EVENT FEES 

 

WHEREAS, the City of Asbury Park (the “City”) previously established Chapter 4, 

entitled “General Licensing,” of “The Code of the City of Asbury Park” (also referenced as the 

“City Code”); and  

 

WHEREAS, the City now desires to amend the provisions of Section 4-10.5 of the City 

Code entitled “Fees” to amend certain special event fees; and 

 

WHEREAS, the provisions to be revised are more specifically identified below.  

 

 NOW, THEREFORE, BE AND 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. § 4-10.5 of the City Code, entitled “Fees,” is hereby amended (strikethroughs to 

be deleted, and underlined to be added) as follows: 

§ 4-10.5 Fees 

  

* * * 

 

f. Public Parks. 

 

. Sunset: $600 per day. 

2. Saint John's Island: $500 per day. 

3. Bradley 

() $2,000 $2,500 per day from one week prior to Memorial Day through two weeks 

after Labor Day. 

() $750 $1,000 per day any other time. 

 

(4) Atlantic: 

(a) $2,000 $2,500 per day from one week prior to Memorial Day through two weeks 

after Labor Day. 

3.D.2.5
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(b) $750 $1,000 per day off season any other time 

 

* * * 

u. Weddings (in any city park or beach):  $750 for up to 3 hours of use 

 

 

Section 2. All other provisions of Chapter 4 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. 

 

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). 

 

 

I, ANTHONY CUCCI, Deputy 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. 2025-5 which was finally adopted by the City Council at a meeting held on 

the 26th day of February, 2025 

 

 

______________________________ 

ANTHONY CUCCI 

DEPUTY CITY CLERK 

3.D.2.5
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Minutes 

Meeting of the Municipal Council 

Wednesday, February 26, 2025 

REGULAR MEETING 

 

 

Executive Session - 4:00 p.m. 

 

 

2025-109 Resolution Authorizing a meeting which excludes the public  
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

Workshop Session - 6:00 p.m. 

 Call to Order/Roll Call  
 

 

Attendee Name Title Status Arrived 

Angela Ahbez-Anderson Councilmember Present  

Eileen Chapman Councilmember Present  

Yvonne Clayton Councilmember Present  

Amy Quinn Deputy Mayor Present  

John Moor Mayor Present  

Lisa Esposito City Clerk Absent  

Anthony Cucci Deputy City Clerk Present  

John Hayes Acting City Manager Present  

 

Deputy City Clerk Anthony Cucci called the meeting to order at 6:02 PM. 

 Silent Prayer/Moment of Reflection  
 

 

 Salute to the Flag  
 

 

 Announcement - Open Public Meetings Act  
 

 

SPECIAL EVENT APPLICATIONS: 

Director of Recreation, Leesha Floyd presented special events applications to Mayor and Council. 
 

 

ITEMS TO BE PRESENTED: 
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 Matters from City Council  

Council member Ahbez-Anderson stated, nothing from me other than good evening, everyone.   

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  

Acting City Manager, John Hayes had no matters at this time. 
 

 

 Matters from City Attorney  

City Attorney (Substitute), Scott Kenneally had no matters at this time.  
 

 

1. 2023 Safety Incentive Program  

Ezio Altamura and Eric Nemeth presented the 2023 NJIIF Safety Award to Mayor and Council.  
 

 

2. Mercy Center Program Presentation  

Mercy Center Consultant, Pamela Major provided information on the services and resources offered by 

Mercy Center for victims of domestic and sexual violence. 
 

 

3. ADU Ordinance Presentation 2025  

Director of Planning and Redevelopment, Michele Alonso gave a presentation of the city's Auxiliary 

Dwelling Unit (ADU) ordinance. 
 

 

PUBLIC PARTICIPATION 

A motion was made by Council member Ahbez-Anderson and seconded by Council member 

Chapman to open the meeting to the public. All were in favor. The following members of the public 

spoke:  

Dan Schmidt, Jordan Modell, Carrie Villines, made a comment about the ADU presentation. Joseph 

Simuro made a comment about property taxes. Nancy Sodano made a comment about the pilot for 

1201. Madeline Monaco made a comment about Sea.Hear.Now. Sue Mikaitis made a comment 

about the SuperFund act. Kitty Minervini made a comment about the parking at 1201 Memorial  

 

A motion to close the meeting to the public was made by Mayor Moor and seconded by Council 

member Chapman. All were in favor. 
 

 

MINUTES 
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RESULT: ADOPTED [UNANIMOUS] 

MOVER: Eileen Chapman, Councilmember 

SECONDER: John Moor, Mayor 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

1. Municipal Council- Executive Meeting February 12, 2025 4:00 PM  
 

 

2. Municipal Council - Regular Meeting - Feb 12, 2025 6:00 PM  
 

 

INDIVIDUAL RESOLUTIONS 
 

 

2025-110 Resolution Authorizing the Payment of Bills 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Eileen Chapman, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-111 Resolution Approving Special Event Applications 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Yvonne Clayton, Councilmember 

SECONDER: Eileen Chapman, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-112 Resolution Amending Temporary Budget Appropriations for 2025 Budget 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-113 Resolution to Refund Overpaid Municipal Charges for Various Properties 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-114 Resolution Of The City Of Asbury Park Making Application To The Local Finance 

Board Seeking Authorization For Not To Exceed $28,000,000 Redevelopment Area 

Bonds To Finance The Construction And Installation Of Certain Infrastructure 

Improvements Within A Portion Of The Asbury Park Waterfront Redevelopment Area 

Pursuant To N.J.S.A. 40a:12a-29(A)(3) And 40a:12a-67(G) 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Eileen Chapman, Councilmember 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-115 Resolution Authorizing Execution Of A Shared Services Agreement With The Borough 

Of Rumson For Technical Rescue Services For Confined Space Entry 
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RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-116 Resolution Authorizing the Annual Renewal of Vector Scheduling Software for the Fire 

Department 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Yvonne Clayton, Councilmember 

SECONDER: Eileen Chapman, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-117 Resolution Authorizing the Emergency Wesley Lake Outfall Repairs Needed 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Eileen Chapman, Councilmember 

SECONDER: Angela Ahbez-Anderson, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-118 Resolution Authorizing Professional Services to the Ocean County Police Academy for 

Class II Special Law Enforcement Police Training 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-119 Resolution Authorizing a Professional Services Contract for State Police Accreditation 

Maintenance 
 

RESULT: ADOPTED [4 TO 1] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Eileen Chapman, Councilmember 

AYES: Angela Ahbez-Anderson, Eileen Chapman, Yvonne Clayton, Amy Quinn 

NAYS: John Moor 
 

2025-120 Resolution Authorizing Professional Services  to Cellebrite for Police Training 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: John Moor, Mayor 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-121 Resolution Amending Resolution 2024-527 Authorizing the Submission of An 

Application to The New Jersey Urban Enterprise Zone Authority for Enterprise Zone 

Assistance Funds for The Asbury Park UEZ Program Administrative Expenses for Fiscal 

Year 2025 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Yvonne Clayton, Councilmember 

SECONDER: Eileen Chapman, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
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2025-122 Resolution Supporting Pending Legislation (S3545/A4696) Which Would Impose 

Liability On Large Fossil Fuel Companies For Certain Climate Change Related Damages 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Angela Ahbez-Anderson, Councilmember 

SECONDER: Eileen Chapman, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

ORDINANCES 
 

 

Introduction 

2025-6 Ordinance of The City of Asbury Park Authorizing The Execution of A Financial 

Agreement With Somerset Asbury Park Urban Renewal, LLC Concerning Property 

Located at Block 4105, Lot 1.01 (F/K/A Block 4105, Lots 1, 4 and a portion of Lot 3) 

150 Fifth Avenue On The City Tax Map Within The Asbury Park Waterfront 

Redevelopment Area And Granting A Tax Exemption  
 

RESULT: INTRODUCED [4 TO 1]
 
Next: 3/12/2025 6:00 PM 

MOVER: John Moor, Mayor 

SECONDER: Amy Quinn, Deputy Mayor 

AYES: Eileen Chapman, Yvonne Clayton, Amy Quinn, John Moor 

NAYS: Angela Ahbez-Anderson 
 

2025-7 Ordinance of The City Of Asbury Park, In The County of Monmouth, State Of New 

Jersey, Providing For The Special Assessment of The Cost of Certain Wastewater, 

Stormwater, Roadway, Streetscape, Utility and Other Infrastructure Improvements 

Constructed on or Benefiting Block 4105, Lot 1.01 (F/K/A Block 4105, Lots 1, 4 And A 

Portion Of Lot 3) 150 Fifth Avenue on The City Tax Map Which Are Located Within 

The Asbury Park Waterfront Redevelopment Area And Establishing A Mechanism For 

Payment Of The Cost Thereof  
 

RESULT: INTRODUCED [UNANIMOUS]
 
Next: 3/12/2025 6:00 PM 

MOVER: Eileen Chapman, Councilmember 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

Second Reading/Public Hearing 

2025-1 Ordinance Amending the 1201 Memorial Drive Redevelopment Plan for Property 

Located at 1201 Memorial Drive (Block 203, Lot 5)  

A motion to open 2025-1 to the public was made by Council member Clayton and seconded by 

Council member Ahbez-Anderson. All were favor.  
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The following members of the public spoke: Kitty Minervini, John Scully, Nancy Sodano, David 

Duncan. 

 

A motion to close 2025-1 to the public was made by Deputy Mayor Quinn and seconded by Council 

member Chapman. All were in favor. 
 

RESULT: ADOPTED [3 TO 2] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Eileen Chapman, Yvonne Clayton, Amy Quinn 

NAYS: Angela Ahbez-Anderson, John Moor 
 

2025-2 Ordinance of the City of Asbury Park, in the County of Monmouth, State of New Jersey, 

providing for the Special Assessment of the cost of certain wastewater, stormwater, 

roadway, streetscape, utility and other infrastructure improvements on Block 4306, Lots 

1, 2, 3, 4, 5, 6, 7 and 8 (200-210 Eighth Avenue, 201-209 Seventh Avenue and 1604 

Webb Street)on the city tax map which are located within the Asbury Park Waterfront 

Redevelopment Area and establishing a mechanism for payment of the cost thereof  

A motion to open 2025-2 to the public was made by Council member Chapman and seconded by 

Deputy Mayor Quinn. All were favor.  

 

No members of the public spoke.  

 

A motion to close 2025-2 to the public was made by Council member Ahbez-Anderson  and 

seconded by Deputy Mayor Quinn. All were in favor. 
 

RESULT: ADOPTED [3 TO 2] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Yvonne Clayton, Councilmember 

AYES: Eileen Chapman, Yvonne Clayton, John Moor 

NAYS: Angela Ahbez-Anderson, Amy Quinn 
 

2025-3 Ordinance of The City of Asbury Park Authorizing The Execution of a Financial 

Agreement with K. Hovnanian’s Delta at Asbury Park Urban Renewal, LLC Concerning 

Property Located At Block 4306, Lots 1, 2, 3, 4, 5, 6, 7 and 8 8 (200-210 Eighth Avenue, 

201-209 Seventh Avenue and 1604 Webb Street) on The City Tax Map within The 

Asbury Park Waterfront Redevelopment Area and Granting A Tax Exemption  

A motion to open 2025-3 to the public was made by Council member Chapman and seconded by 

Deputy Mayor Quinn. All were favor.  

 

The following member of the public spoke: Dottie Evans. 

 

A motion to close 2025-3 to the public was made by Council member Ahbez-Anderson and 

seconded by Deputy Mayor Quinn. All were in favor. 
 

RESULT: ADOPTED [3 TO 2] 

MOVER: Eileen Chapman, Councilmember 

SECONDER: John Moor, Mayor 

AYES: Eileen Chapman, Yvonne Clayton, John Moor 

NAYS: Angela Ahbez-Anderson, Amy Quinn 
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2025-4 Ordinance Amending the Redevelopment  Plan for 1001 First Avenue City of Asbury 

Park, Monmouth County, Block: 401, Lots: 10, 11,12, and 13  

A motion to open 2025-4 to the public was made by Council member Ahbez-Anderson and 

seconded by Council member Clayton. All were favor.  

 

The following member of the public spoke: Jordan Modell 

 

A motion to close 2025-4 to the public was made by Deputy Mayor Quinn and seconded by Council 

member Ahbez-Anderson. All were in favor. 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Amy Quinn, Deputy Mayor 

SECONDER: Eileen Chapman, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

2025-5 Ordinance Of The City Of Asbury Park Amending And Supplementing Chapter 4, 

Entitled “General Licensing,” Of The Code Of The City Of Asbury Park To Amend 

Special Event Fees  

A motion to open 2025-5 to the public was made by Deputy Mayor Quinn and seconded by Council 

member Clayton. All were favor.  

 

The following member of the public spoke: Julie Grillo 

 

A motion to close 2025-5 to the public was made by Deputy Mayor Quinn and seconded by Council 

member Chapman. All were in favor. 
 

RESULT: ADOPTED [UNANIMOUS] 

MOVER: Yvonne Clayton, Councilmember 

SECONDER: Eileen Chapman, Councilmember 

AYES: Ahbez-Anderson, Chapman, Clayton, Quinn, Moor 
 

ADJOURNMENT 

 The meeting was adjourned at 7:21 PM 

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

Chapman. Meeting adjourned at 7:21 PM. 
 

 

 

       Respectfully submitted by: 

 

       ___________________________________ 

       Anthony Cucci, Deputy City Clerk 
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