R-091247

BY THE MUNICIPAL COUNCIL:

WHEREAS, On January 22, 2004, the Cily of New Brunswick entered into a
Financlal Agreement with Student Housing Urban Renewal, LLC {("SHUR™, an affiliate of the
New Brunswick Development Corporation ("DEVCO"), pursuant to the Long Term Tax
Exemption Law (N.J.5.A, 40A:20-1 et seq.} and the Redevelopment Area Bond Flnancing
Law (N.J.5.A, 40A:12A-84 sl seq.), with respect to the construction and operation of student
housing located at 290 Georgs Street ("Rockoff Hali®);

WHEREAS, the Financlal Agresment provides for a thirty-year tax exemption and
annual service charges (“PILOT paymants”) during the tax exemption period;

WHEREAS, the Substantial Completion, as defined in Sections 1.2xxii, and 6.2 of the
Financial Agreement, of Rockoff Hall has ccourred,

WHEREAS, under Article VIl of the Financlal Agreement, SHUR Is permitted to
apply to the City for consent {o the sale of Rockoff Hall and transfer of the rights and
obligations set forth in the Flnancial Agreement and that the City's consent shall not be
unreasonably withheld provided that (1) the transferee Is an eligible entity to aperate under
the Long Term Tax Exemption Law, (2) SHUR is not in default under the Financlal
Agreement and is in full compliance with the Long Term Tax Exemplion Law, and (3) the
tfransferee will fully assume all of SHUR's obfigaticns under the Financlal Agreement
(collectively, the "Canditions™).

WHEREAS, SHUR has entered into an agreement to sell Rockeff Hall o McKinney
Properties, Ine. (*McKinney Properties®) and, In connection therewith, has requested the
City's consent to the sale of Rockoff Hall and the assignment of the Financial Agreement
Including the remainder of the thirly-year tax exemption and PILOT payments, to an assighee
of McKinney Properties which assignee will have qualified as an "urban renewal enlity® under
the Long Term Tax Exemption Law, and which assignse Is anlicipated to be Rockoff Urban
Renewal, LLC (whether Rockoff Urban Renewal, LLC or another urban renawal enlity,
"RUR™);

WHEREAS, at the time of closing on the sale of Rockoff Hall, the Conditions shall
have been met;

NOW, THEREFORE, BE IT RESOLVED, by the City Council of the City of New
Brunswick that the proposed sale of Rockeff Hall to RUR be and Is hereby approved, subject
to the satisfaction of the Conditions; and

BE IT FURTHER RESOLVED, that the City approves the proposed assignment of
SHUR's interest in the Financial Agreement by SHUR to RUR Inciuding the ramainder of the
thirty-year tax exemption and PILOT payments provided for thereunder, subject to the
satisfaction of the Conditions; and

BE IT FURTHER RESOLVED, as authorized by N.J.S.A. 40A:20-1'0d SHUR or
dMcKinney Properties, Inc. will pay an administrative fes to the City In the amount of 2% of the
annual service charge upon adoption of this Resolution,

BE IT FURTHER RESOLVED, that a Certified Copy of this Resoiution shall be sent
by the Gity Clerk to the following:

- Student Housing Urban Renewal, LLC

- McKinney Properties
- Douglas A. Petlix, Chief Financial Officer

ADOPTED: September 19, 2012
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