Business & Finance Committee
June 17, 2025
Attendees: Councilman Derrick Ambrosino (chair), Councilwoman Heather deJong, Councilman Steve Feinman, Scott Kenneally and Joanne Bergin
Guest: Carey Tajfel, TFE Properties
Shops at Brick Tax Abatement
Carey participated in the meeting representing TFE Properties, who recently acquired the Shops at Brick on Route 70 (with the anchor store, Bonefish Grill). TFE owns several properties in Brick, according to Carey.
TFE intends to clean up the plaza and “turn it around.”  Big Lots left, which hurts the appeal of the plaza and the buildings/parking lot are in disrepair. Rehabilitation plans include roof repairs, replacement of building components, updating the color palate, parking lot improvements and curbing. Carey reported that they have prospective tenants with Restaurant Depot and Tractor Supply.
TFE Properties reported that they worked with other municipalities on a Payment In Lieu of Taxes (PILOT) or a 5-year tax abatement and they are hoping for the same from Brick Township.
Before they purchased the site there was a tax appeal settlement lowering the assessment to $7 million from $11,704 million.
It was purchased as a distressed asset, he said. They are asking for two things: an additional relief on taxes between $7 and $11 million; and that the Township hold that rate for 5 years to give them time to invest and draw tenants.
Councilwoman deJong asked if they had investigated and EDA programs to help offset costs, but Carey was not familiar with those programs.
Scott Kenneally suggested the Council look at the square footage. The whole site including the McDonald’s is 100,000 square feet. Scott said they got a good price on purchase which calculates to $68 per square feet. It is worth more than that; this is not indicative of market value.
[bookmark: _GoBack]$120.00 per square feet is low, and no agreement with the Council will ever get them to $68 per square foot, which is their purchase price. It is a good deal and Scott advised that the property was never over-assessed.
Stores, such as the skate park, left, but that was not an anchor store.
PILOTs must serve a public purpose, Scott said. This scenario is completely different, he added.
The site is immediately adjacent to a shopping center that is doing extremely well, even after two anchor stores (K-Mart and Pathmark) left.
Scott said that problems getting tenants are a good basis for a tax appeal, not a PILOT. Carey responded that they are hoping to do the right things by rebuilding and growing instead of creating a tax appeal model.
CP Ambrosino said the Mayor & Council are eager to see improvements, but they need to take a hard look at the numbers.


