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FINANCIAL AGREEMENT

THIS FINANCIAL AGREEMENT (hereinafter this “Agreement”), made this 1st day 
of January, 2023, (the “Effective Date”) by and between 900 HADDON URBAN RENEWAL, 
LLC an urban renewal entity qualified to do business under the provisions of the Long Term Tax 
Exemption Law, N.J.S.A. 40A:20-l et seq., as amended and supplemented (the “LTTE Law”), 
with offices at c/o Eyal Reggev and Roy Raiter, Station House Holdings LLC, 12 Norman Place, 
Tenafly, NJ 07670 (the “Entity”) and the BOROUGH OF COLLINGSWOOD, a municipal 
corporation in the County of Camden and the State of New Jersey (the “Borough”, and together 
with the Entity, the “Parties” or “Party”).

WITNESSETH:

WHEREAS, pursuant to the New Jersey Local Redevelopment and Housing Law, 
N.J.S.A. 40A:12A-l, et seq. (the “Redevelopment Law”) , the Board of Commissioners of the 
Borough (the "Borough Commissioners”) adopted Resolution No. 6-186, designating the entire 
Borough as an area in need of rehabilitation in accordance with N.J.S.A. 40A:12A-14; and

WHEREAS, prior to the execution of this Agreement, the Entity will obtain title to the 
Property;and

WHEREAS, the Entity proposes to rehabilitate property within the Borough located at 
900 Haddon Avenue, Block 65, Lots 2-5 & 8 (the “Property”), which is currently utilized as an 
83,220 square foot commercial building over 5 floors with 2 elevators inclusive of over 40 office 
suites (the “Project”); and

WHEREAS, the Entity has submitted an Application to the Borough for approval 
of a tax exemption for the Project pursuant to the LTTE Law (“Application”), which 
Application is attached hereto as Exhibit A; and

WHEREAS, the Entity has applied to the Commissioners for tax exemption pursuant to 
the LTTE Law with respect to the Project; and

WHEREAS, the Borough and the Entity reviewed the request and adjusted the terms of 
the Financial Agreement; and

WHEREAS, the Commissioners finds that the requested tax exemption will benefit the 
Borough and its inhabitants by improving the use of the Property and providing economic 
opportunities for residents through construction and permanent job creation, and the benefits 
would substantially outweigh the costs, if any. associated with the tax exemption;

WHEREAS, the Borough Commissioners further finds that the requested tax exemption 
is important to the Borough and that without the incentive of the tax exemption, it is unlikely that 
the Project will be undertaken; and
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WHEREAS, on December 29, 2022, the Borough Commissioners adopted Ordinance No. 
1753 “Ordinance of the Borough of Collingswood, County of Camden, New Jersey” approving 
the Application and Authorizing a Financial Agent between the Borough of Collingswood and 900 
Urban Renewal, LLC for tax exemption of the Entity for the construction and rehabilitation of the 
Project and authorized execution of this Financial Agreement, a copy of which is attached hereto 
as Exhibit B (the “Ordinance”); and

WHEREAS, the Borough has undertaken a policy to encourage jobs, both construction 
related and permanent; and

WHEREAS, the Borough made the following findings with respect to the Project:

A. Relative Benefits of the Project:

i. The Project will rehabilitate an aged property facing substantial vacancy.

ii. The Project will provide construction jobs and opportunities for 
employment following leasing of the newly renovated office space.

iii. The Borough will benefit from the payment in lieu of tax being made by the 
Entity during the term of this Agreement.

B. Assessment of the importance of the tax exemption in obtaining development of 
the Project and influencing the locational decisions of probable lessees;

i. The tax exemption permits the development of underutilized property and 
provides a stream of revenue in the form of the Annual Service Charges. The 
relative stability and predictability of the Annual Service Charges will allow the 
owner and. by extension, the lessees, of the Project to stabilize their expenses, 
which will ensure the likelihood of the success of the Project and ensure that it will 
have a positive impact on the surrounding area. Further, the relative stability and 
predictability of the Annual Service Charge makes the Project more attractive to 
investors and lenders needed to finance the Project. The tax exemption permits the 
development of the Project in an area that cannot otherwise be developed by 
reducing the expenses associated with the operation of the Project.

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



ARTICLE I

GENERAL PROVISIONS

SECTION 1.01 Governing Law.

This Agreement shall be governed by the provisions of (a) the Long Term Tax Exemption 
Law, the Local Redevelopment and Housing Law, (b) the Ordinance, and (c) all other Applicable 
Laws. It is expressly understood and agreed that the Borough expressly relies upon the facts, data, 
and representations contained in the Application in granting this tax exemption.

SECTION 1.02 General Definitions.

The following terms shall have the meanings assigned to such term in the preambles hereof:

Agreement
Application
Borough
Entity
Effective Date
Lease Up Expiration
Lease Up Period
Local Redevelopment and Housing Law-
Long Term Tax Exemption Law
Municipal Council
Ordinance
Party/Parties
Project
Property
Redeveloper
Redevelopment Agreement
Redevelopment Area
Redevelopment Plan

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

Administrative Fee - The annual fee paid to the Borough by the Entity, as set forth in Section 4.05 
of the Agreement.

Allowable Net Profit - The amount arrived at by applying the Allowable Profit Rate to Total 
Project Cost pursuant to the provisions of N.J.S.A. 40A:20-3(b).

Allowable Profit Rate - The greater of (a) twelve percent (12%) or (b) the percentage per annum 
arrived at by adding one and one-quarter percent (H4%) 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 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 (x) twelve percent (12%) or (y) the percentage per annum arrived at by adding one 
and one-quarter percent (1 */4%) to the interest rate per annum that the Borough determines to be 
the prevailing rate of mortgage financing on comparable improvements in the county. The 
provisions of N.J,S.A. 40A:20-3(b) are incorporated herein by reference.

Annual Gross Revenue - Pursuant to N.J.S.A. 40A:20-3(a), the annual gross revenue shall be 
limited to one hundred percent (100%) of the base rental charges and any other monies or charges 
paid to the Entity generated from the project as leased either to an end user or a sublessee and shall 
not include any of the following: Common Area Maintenance charges. Annual Service charges or 
taxes of any kind, management fees, or any insurance charges.

Annual Service Charge - The amount the Entity has agreed to pay the Borough, or its designee, 
pursuant to Article IV for municipal services supplied to the Project, which sum,, is in lieu of any 
taxes on the Improvements to the property, which amount shall be prorated in the year in which 
the Annual Service Charge begins and the year in which the Annual Service Charge terminates.

Annual Service Charge Start Date - The Annual Service Charge Start Date shall be the date of the 
Certificate of Occupancy for the Project or a unit of the Project, if the Project is developed in units.

Applicable Law - All federal. State and local laws, ordinances, approvals, rules, regulations and 
requirements applicable thereto including, but not limited to, the Local Redevelopment and 
Housing Law, the Long Term Tax Exemption Law, as applicable, relevant construction codes 
including construction codes governing access for persons with disabilities, and such zoning, 
sanitary, pollution and other environmental safety ordinances, laws and such rules and regulations 
thereunder, including all applicable environmental laws, applicable federal and State labor 
standards and all applicable laws or regulations with respect to the payment of prevailing wages.

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

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

County - The County of Camden.

Debt Service - the amount required to make annual payments of principal and interest or the 
equivalent thereof on any construction mortgage, permanent mortgage or other financing including 
returns on institutional equity financing and market rate related party debt for a project for a period 
equal to the term of the tax exemption granted by this Agreement.
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Default - A breach or the failure of either Party to perform any obligation imposed upon such Party 
by the terms of this Agreement, or under Applicable Law, beyond any applicable grace or cure 
periods after written notice of such failure.

Default Notice - As defined in Section 14.02.

Financial Plan - The financial plan attached to the Application made pursuant to the LTTE Law.

Improvements - The improvements identified and described in the Application.

In Rem Tax Foreclosure - A summary proceeding by which the Borough may enforce the lien for 
taxes due and owing by a tax sale in accordance with the provisions of N.J.S.A. 54:5-1 et seq.

In Rem Tax Foreclosure Act - N.J.S.A. 54:5-104.29 et seq., as the same may be amended or 
supplemented from time to time.

Land,- The real property, but NOT the Improvements, to be known as Block 65, Lots 2-5 & 8 and 
more particularly described by the metes and bounds description set forth in Exhibit 2 to the 
Application.

Land Taxes - The amount of taxes, if any, assessed on the value of the Land on which the Project 
is located exclusive of the value of any Improvements related thereto, in accordance with 
Applicable Laws.

Land Tax Payments - Payments made on the quarterly due dates, including approved grace 
periods, if any, as determined by the Tax Assessor and the Tax Collector.

Material Conditions - As defined in Section 4.06 below.

Minimum Annual Service Charge - Shall be the amount of the total taxes levied against all real 
property in the area covered by the project in the last full tax year in which the area was subject to 
taxation. The minimum annual service charge shall be paid in each year in which the annual 
service charge calculated pursuant to section IV of this Agreement would be less than the minimum 
annual service charge. Notwithstanding any provision of the Agreement to the contrary, the 
Annual Service Charge shall never be reduced below the Minimum Annual Service Charge 
through any tax appeal on the Land and/or Improvements or any other legal proceeding regarding 
the Project during the period that this Agreement is in force and effect.

Net Profit - The Annual Gross Revenue of the Entity pertaining to the Property, less all operating 
and non-operating expenses of the Entity, all determined in accordance with generally accepted 
accounting principles and the provisions of N.J.S.A. 40A:20-3(c), which includes, but is not 
limited to. the Debt Service and an annual amount sufficient to amortize (utilizing the straight line 
method-equal annual amounts) the Total Project Cost over the term of the exemption granted 
pursuant to this Agreement as well as all other expenses permitted under the provisions of N.J.S.A. 
40A:20-3(c).

State - The State of New Jersey.
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Tax Assessor - The Borough tax assessor.

Tax Collector - The Borough tax collector.

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

Termination - Expiration of the term of this Agreement in accordance with Section 3.01 or any 
action or omission which by operation of the terms of this Agreement shall cause the Entity to 
relinquish or forfeit the tax exemption granted pursuant to this Agreement.

Total Project Cost - The total cost of construction of the Project through the date a Certificate(s) 
of Occupancy is issued for the entire Project, which categories of cost are as defined in N.J.S.A. 
40A:20-3(h). There shall be included in Total Project Cost the actual costs incurred to construct 
the Improvements which are specifically described in the Application.

SECTION 1.03 Interpretation and Construction.

In this Agreement, unless the context otherwise requires:

A. The terms “hereby”, “hereof’, “hereto”, “herein”, “hereunder” and any similar 
terms, as used in this Agreement, refer to this Agreement, and the term “hereafter” means after, 
and the term "heretofore” means before the date of delivery of this Agreement.

B. Words importing a particular gender mean and include correlative words of every 
other gender and words importing the singular number mean and include the plural number and 
vice versa.

C. Words importing persons mean and include firms, associations, partnerships 
(including limited partnerships), trusts, corporations, limited liability companies and other legal 
entities, including public or governmental bodies, as well as natural persons.

D. Any headings preceding the texts of the several Articles and Sections of this 
Agreement, and any table of contents or marginal notes appended to copies hereof, shall be solely 
for convenience of reference and shall not constitute a part of this Agreement, nor shall they affect 
its meaning, construction or effect.

E. Unless otherwise indicated, all approvals, consents and acceptances required to be 
given or made by any person or Party hereunder shall not be unreasonably withheld, conditioned, 
or delayed.

F. All notices to be given hereunder and responses thereto shall be given, unless a 
certain number of days is specified, within a reasonable time, which shall not be less than ten (10) 
days nor more than twenty (20) days, unless the context dictates otherwise.
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G. All exhibits referred to in this Agreement and attached hereto are incorporated into 
this agreement and made a part hereof by reference, provided however, in the event of a conflict 
between the language and/or provisions of a referenced exhibit and the language and/or provisions 
of the body of this agreement, the language of the body of this agreement shall control.

{End of Article 1}
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ARTICLE II

APPROVAL

SECTION 2.01 Approval of Tax Exemption

The Borough has granted and does hereby grant its approval for a tax exemption for the 
Project in accordance with the provisions of the Long Term Tax Exemption Law on the Property. 
Pursuant to the Ordinance, the Improvements to be constructed and maintained by the Entity shall 
be exempt from taxation as provided for herein.

SECTION 2.02 Approval of the Entity

Approval is granted to the Entity based on its representation that its Certificate of 
Incorporation attached as Exhibit C hereto contains all the requisite provisions of law, has been 
reviewed and approved by the Commissioner of the Department of Community Affairs, and has 
been filed with, as appropriate, the Department of Treasury, all in accordance with N.J.S.A. 
40A:20-5.

SECTION 2.03 Improvements to be Rehabilitated

The Entity represents that it will construct or cause the Improvements to be rehabilitated 
in accordance with the Application.

SECTION 2.04 Construction Schedule

The Entity will endeavor to diligently undertake construction in accordance with the 
proposed Project Schedule.

SECTION 2.05 Ownership, Management and Control

The Entity represents that it is the Owner or will be the Owner prior to the execution of 
this Agreement. The Entity expressly covenants, warrants and represents that upon completion, 
the Project, including all Land and Improvements, shall be used, managed and operated for the 
purposes set forth in the Application and in accordance with all Applicable Laws.

SECTION 2.06 Financial Plan

The Entity represents that the Improvements shall be financed in accordance with the 
representations as set forth in the Financial Plan as contained in the Application. The Application 
and Financial Plan set forth the estimated Total Project Cost, amortization rate on Total Project 
Cost, the source of funds, the interest rates to be paid on construction financing, rental schedules, 
lease terms, and the terms of any mortgage amortization.

{End of Article II}
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ARTICLE HI

DURATION OF AGREEMENT

SECTION 3.01 Term

This Agreement is effective on the Effective Date. So long as there is compliance 
with the Applicable Laws and this Agreement, it is understood and agreed by the Parties that this 
Agreement, including the obligation to pay Annual Service Charges under Article IV and the tax 
exemption granted and referred to in Section 2.01, shall remain in effect for thirty (30) years from 
the date of the Effective Date. The tax exemption provided for in this agreement shall only be 
effective during the period of usefulness of the Project following substantial completion of the 
project elements as defined herein, which shall be demonstrated by delivery to the Tax Assessor 
of a Certificate of Occupancy and shall continue in force only while the Project is leased by a 
corporation, association or other entity formed and operating under the Long Term Tax Exemption 
Law. Upon Termination, the tax exemption for the Project shall expire and the Land and 
Improvements shall thereafter be assessed and taxed according to the general laws applicable to 
other nonexempt property in the Borough which includes partial assessment of incomplete 
improvements. Upon Termination all restrictions and limitations upon the Entity shall terminate 
upon the Entity's rendering and the Borough's acceptance of its final accounting, pursuant to 
N.J.S.A. 40A:20-13. The Borough shall not assess the Improvements during construction and/or 
prior to the issuance of a Certificate of Occupancy. There will be no partial assessments on the 
improvements. This prohibition shall not apply to Land Taxes, as the Land shall be exempt on the 
municipal tax rolls.

SECTION 3.02 Date of Termination

Upon any Termination of the tax exemption, as described in Section 3.01. the date of such 
Termination shall be deemed to be the last day of the fiscal year of the Entity.

SECTION 3.03 Voluntary Termination bv Entity

The Entity may at any time after the expiration of one year from the Completion of the 
Project notify the Borough that as of a certain date designated in the notice, it relinquishes its status 
under the Long Term Tax Exemption Law. Upon Termination of the Agreement, all restrictions 
and limitations upon the Entity shall terminate upon the Entity's rendering and the Borough's 
acceptance of its final accounting, pursuant to N.J.S.A. 40A:20-13.

{End of Article III}
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ARTICLE IV

ANNUAL SERVICE CHARGE

SECTION 4.01 Annual Service Charge Consent

The Entity hereby consents and agrees to the amount of Annual Service Charge and to the 
liens described in this Agreement, and the Entity shall not contest the validity or amount of any 
such lawfully imposed lien. Notwithstanding anything herein to the contrary, the Entity’s 
obligation to pay the Annual Service Charge shall be absolute and unconditional and shall not be 
subject to any defense, set-off, recoupment or counterclaim under any circumstances, including 
without limitation any loss of the status of the Entity as an urban renewal entity qualified under 
and as defined in the Long Term Tax Exemption Law, or any violation by the Borough of any 
provisions of this Agreement. The Entity’s remedies shall be limited to those specifically set forth 
herein and otherwise provided by Applicable Law.

SECTION 4.02 Payment of Annual Service Charge

A. In consideration of the tax exemption, the Entity shall make payment of the Annual 
Service Charge commencing on the Annual Service Charge Start Date.

B. Payment of the Annual Service Charge shall be made to the Borough on a quarterly 
basis on February 1, May 1, August 1, and November 1 after the Annual Service Charge Start Date 
in accordance with the Borough’s tax collection schedule, subject, nevertheless, to adjustment for 
over or underpayment within ninety (90) days after the close of each calendar year. The obligation 
to pay the Annual Service Charge shall continue until the Termination of the Agreement.

C. In the event that the Entity fails to timely pay the Annual Service Charge or any 
installment thereof, the amount past due shall bear the highest rate of interest permitted under 
applicable state law and then being assessed by the Borough against other delinquent taxpayers in 
the case of unpaid taxes or tax liens on land until paid.

D. In accordance with the Long Term Tax Exemption Law. specifically N.J.S.A. 
40A:20-12. in the event of any change in the tax-exemption status as provided herein during any 
tax year, including but not limited to any Termination, the procedure for the apportionment of any 
taxes and/or Annual Service Charge, as the case may be, shall be the same as in the case of other 
changes in tax exemption status to any other property located within the Borough during the tax 
year, in accordance with Applicable Law.

10



SECTION 4.03 Annual Service Charge Amount

A. Annual Service Charge

As of the Annual Service Charge Start Date and for each year of this Agreement, the 
Annual Service Charge shall be 80% of the taxes otherwise due on the Improvements.

For purposes of determining the taxes otherwise due pursuant to this Section, the Project 
will be assessed as of each October 1 of the pretax year.

SECTION 4.04 Land Subject to Taxation

The parties hereby agree that the Entity will not be entitled to a land tax credit for any 
amounts paid as taxes on the land.

The Entity's failure to make the requisite Annual Service Charge payment and/or sewer 
and water charge payments in a timely manner shall constitute a breach of this Agreement and the 
Borough shall, among its other remedies, have the right to proceed against the Property pursuant 
to the In Rem Tax Foreclosure Act, N.J.S.A. 54:5-1, et seq.

SECTION 4.05 Material Conditions

It is expressly agreed and understood that all payments of Annual Service Charges and any 
interest payments, penalties or costs of collection due thereon and Land Taxes are material 
conditions of this Agreement (the “Material Conditions”). If any other term, covenant or 
condition of this Agreement, as to any person or circumstance shall, to any extent, be invalid or 
unenforceable, the remainder of this Agreement or the application of such term, covenant or 
condition to persons or circumstances other than those held invalid or unenforceable, shall not be 
affected thereby, and each remaining term, covenant or condition of this Agreement shall be valid 
and enforced to the fullest extent permitted by Applicable Law.

SECTION 4.06 No Reduction in Payment of the Annual Service Charge

Neither the amounts nor dates established for payment of the Annual Service Charge, as 
provided in the preceding sections shall be reduced, amended or otherwise modified during the 
Term of this Agreement.

SECTION 4.07 Annual Service Charges as Municipal Lien

In accordance with the provisions of the Long Term Tax Exemption Law. the Annual 
Service Charge shall be and constitute a continuous municipal lien on the Property and the 
Improvements.
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SECTION 4.08 Security for Payment of Annual Service Charges

In order to secure the full and timely payment of the Annual Service Charges, the Borough 
on its own behalf reserves the right to prosecute an In Rem Tax Foreclosure action against the 
Property, as more fully set forth in this Agreement.

{End of Article IV}
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ARTICLE V

REMEDIES

SECTION 5.01 Dispute Resolution

In the event of a breach of this Agreement by any of the Parties or a dispute arising between 
the Parties in reference to the terms and provisions as set forth herein, then the Parties shall submit 
the dispute to an arbitrator mutually selected and agreed to by the Parties. If the Parties cannot 
agree upon an arbitrator, then each Party shall select an arbitrator, who in turn will mutually select 
a third arbitrator. The arbitrator retained to resolve the dispute shall abide by the rules and 
regulations of arbitration as set forth and/or followed by the American Arbitration Association in 
the State of New Jersey in such a fashion to accomplish the purpose of said laws. Costs for said 
arbitration shall be paid by the non-prevailing Party. The demand for arbitration shall be filed in 
writing and shall be made within a reasonable time after a dispute or breach occurs. The award 
rendered by the arbitrator shall be final, and judgment may be entered upon it in accordance with 
applicable law in any court having jurisdiction thereof.

SECTION 5.02 Remedies

In the event of a Default on the part of the Entity to pay any installment of the Annual 
Service Charge required by Article IV, the Borough in addition to its other remedies, reserves the 
right to proceed against the Project, in the manner provided by Applicable Law, including the l ax 
Sale Law and the In rem Tax Foreclosure Act, and any act supplementary or amendatory thereof. 
Whenever the word “Taxes” appears, or is applied, directly or implied, to mean taxes or municipal 
liens on land, such statutory provisions shall be read, as far as it is pertinent to this Agreement, as 
if the Annual Service Charges were taxes or municipal liens on land.

SECTION 5.03 Property Tax Appeal

The Entity retains the exclusive right to take a tax appeal to contest the assessment on the 
land and improvements for the Project.

{End of Article V}
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ARTICLE VI

CERTIFICATE OF OCCUPANCY

SECTION 6.01 Certificate of Occupancy

It is understood and agreed that it shall be the obligation of the Entity to obtain all 
Certificates of Occupancy, if applicable, in a reasonably timely manner.

SECTION 6.02 Filing of Certificate of Occupancy

It shall be the responsibility of the Entity to promptly file with both the Tax Assessor and 
the Tax Collector a copy of any Temporary or Permanent Certificate of Occupancy issued for the 
Project.

Failure of the Entity to file such issued Certificate of Occupancy as required by the 
preceding paragraph shall not militate against any action or non-action, taken by the Borough, 
including, if appropriate retroactive billing with interest for any charges determined to be due, in 
the absence of such filing by the Entity.

{End of Article VI}
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ARTICLE VII

ANNUAL AUDITS

SECTION 7.01 Accounting System

The Entity agrees to maintain a system of accounting and internal controls established and 
administered in accordance with generally accepted accounting principles and as otherwise 
prescribed by Applicable Law.

SECTION 7.02 Periodic Reports

A. Auditor’s Report: Within ninety (90) days after the close of each fiscal or calendar 
year in which the Entity has revenues, depending on the Entity’s accounting basis, for the duration 
of this Agreement, the Entity shall submit to the Board of Commissioners, the Tax Assessor, the 
Tax Collector, and the Borough Clerk, who shall advise those municipal officials required to be 
advised, and the Division of Local Government Services in the Department of Community Affairs, 
its Auditor’s Report for the preceding fiscal or calendar year pursuant to N.J.S.A. 40A:20-3(c). 
The Report shall clearly identify and calculate the Net Profit for the Entity during the previous 
year. The Entity assumes all costs associated with preparation of the periodic reports.

B. Total Project Cost Audit: Within ninety (90) days after the final Certificate of 
Occupancy is issued for the Project, the Entity shall, unless this Agreement is terminated, submit 
to the Board of Commissioners, the Tax Assessor, the Tax Collector, and the Borough Clerk, who 
shall advise those municipal officials required to be advised, an audit of Total Project Cost, 
certified as to actual construction costs in the form attached as Exhibit D to the Application.

C. Disclosure Statement: On each anniversary date of the execution of this Agreement, 
if there has been a change in ownership or interest from the prior year’s filing, the Entity shall 
submit to the Board of Commissioners, the Tax Assessor, the Tax Collector, and the Borough 
Clerk, who shall advise those municipal officials required to be advised, a disclosure statement 
listing the persons having an ownership interest in the Project, and the extent of the ownership 
interest of each and such additional information as the Borough may request from time to time.

SECTION 7.03 Inspection

The Entity shall permit the inspection of its property, equipment, buildings and other 
facilities of the Project and, if deemed appropriate or necessary, by representatives duly authorized 
by the Borough and Division of Local Government Services in the Department of Community 
Affairs pursuant to N.J.S.A. 40A:20-9(e). The Entity shall also permit, upon written=request, 
examination and audit of its books, contracts, records, documents and papers relating to the Project 
by representatives duly authorized by the Borough and Division of Local Government Services in 
the Department of Community Affairs pursuant to N.J.S.A. 40A:20-9(e). Such inspection shall be 
made upon ten (10) days' written notice during the Entity’s regular business hours, in the presence 
of an officer or agent designated by the Entity. To the extent reasonably possible, the inspection 
will not materially interfere with construction or operation of the Project.
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SECTION 7.04 Limitation on Profits and Reserves

During the period of tax exemption as provided herein, the Entity shall be subject to a 
limitation of its profits and dividends pursuant to the provisions of N.J.S.A. 40A:20-15. Pursuant 
to N.J.S.A. 40A:20-3(b) and (c), this calculation shall be completed in accordance with generally 
accepted accounting principles. Calculation of the net profit is cumulative as provided in N.J.S.A. 
40A:20-3(c).

The Entity shall have the right to establish a reserve against vacancies, unpaid rentals, and 
reasonable contingencies in an amount up to ten percent (10%) of the Annual Gross Revenues of 
the Entity for the last full fiscal year preceding the year and may retain such part of the excess Net 
Profits as is necessary to eliminate a deficiency in that reserve, as provided in N.J.S.A. 40A:20- 
15. The reserve shall be noncumulative.

There is expressly excluded from calculation of Annual Gross Revenue and from Net Profit 
as set forth in N.J.S.A. 40A:20-3 for the purpose of determining compliance with N.J.S.A. 40A:20- 
15 or N.J.S.A. 40A:20-16, any gain realized by the Entity on the sale of all or a portion of the 
Project, whether or not taxable under Applicable Law.

SECTION 7.05 Payment of Dividend and Excess Profit Charge

In the event the Net Profits of the Entity in any fiscal year shall exceed the Allowable Net 
Profits for such period, then the Entity, within ninety (90) days after the end of such fiscal year 
shall pay such excess Net Profits to the Borough as an additional service charge; provided, 

that the Entity may maintain a reserve as determined pursuant to aforementioned Section 
7.04. The calculation of Net Profit and Allowable Net Profit shall be made in the manner required 
pursuant to N.J.S.A. 40A:20-3(c) and 40A:20-15.

The Parties agree that any excess Net Profit will be retained by the Borough as additional 
Annual Service Charge.

{End of Article VII}
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ARTICLE VIII

ASSIGNMENT AND/OR ASSUMPTION

SECTION 8.01 Approval of Sale of Project to Entity Formed and Eligible to Operate 
Under Applicable Law

The Entity shall not voluntarily transfer more than ten percent (10%) ownership of the 
Project (excluding leases), until it has removed itself and the Project from all restrictions under 
this Agreement. The entity shall file annually with the municipal governing body a disclosure of 
the persons having an ownership interest in the project, and of the extent of the ownership interest 
of each. Nothing herein shall prohibit any transfer of the ownership interest of the Entity provided 
that the transfer, if greater than ten percent (10%), is disclosed to the municipal governing body in 
the annual disclosure statement or in correspondence sent to the municipality in advance of the 
annual disclosure statement.

The Entity shall, however, be permitted to transfer all or any portion of the Project to 
another urban renewal entity approved by the Borough as follows:

A. As permitted by N.J.S.A. 40A:20-10(a), it is understood and agreed that the 
Borough, on written application by the Entity after completion of the Project, will consent to a sale 
of the Project and the transfer of this Agreement provided: (i) the transferee entity does not own 
or lease any other Project subject to the Long Term Tax Exemption Law at the time of transfer; 
(ii) the transferee entity is formed and eligible to operate under the Long Term Tax Exemption 
Law; (iii) the Entity is not then in Default of this Agreement or the Long Term Tax Exemption 
Law; (iv) the Entity's obligations under this Agreement are fully assumed by the transferee entity; 
(v) the transferee entity agrees to abide by all terms and conditions of this Agreement including, 
without limitation, the filing of an application pursuant to N.J.S.A. 40A:20-8, and (vi) any other 
terms and conditions of the Borough in regard to the Project; and (vii) the principal owners of the 
transferee entity possess the same or better business reputation, financial qualifications and credit 
worthiness as the Entity and are otherwise reputable as determined by the Borough in its sole 
reasonable discretion.

SECTION 8.02 Severability

It is an express condition of the granting of this tax exemption that during its duration, the 
Entity shall not, without the prior consent of the Borough Commissioners by ordinance, convey, 
mortgage or transfer, all or part of the Project so as to sever, disconnect, or divide the 
Improvements from the Land which are basic to, embraced in, or underlying the exempt 
Improvements.

SECTION 8.03 Subordination of Fee Title

It is expressly understood and agreed that the Entity has the right, subordinate to the lien 
of the Annual Service Charges, and to the rights of the Borough hereunder to encumber and/or
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assign the lease to the Land and/or Improvements, and that any such encumbrance or assignment 
shall not be deemed to be a violation of this Agreement.

{End of Article VIII}
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ARTICLE IX

WAIVER

SECTION 9.01 Waiver

Nothing contained in this Agreement or otherwise shall constitute a waiver or 
relinquishment by the Borough or the Entity of any rights and remedies provided by the Applicable 
Law except for the express waiver herein of certain rights of acceleration and certain rights to 
terminate the Agreement and tax exemption for violation of any of the conditions provided herein. 
Nothing herein shall be deemed to limit any right of recovery that the Borough or the Entity has 
under law, in equity, or under any provision of this Agreement.

{End of Article IX}
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ARTICLE X

NOTICE

SECTION 10.01 Notice

Any notice required hereunder to be sent by any Party to another Party shall be sent to all 
other Parties hereto simultaneously by certified or registered mail, return receipt requested or by 
commercial overnight delivery service with package tracking capabilities and for which proof of 
delivery is available, as follows:

A. When sent to the Entity it shall be addressed as follows:

900 Haddon Urban Renewal, LLC
Roy Raiter & Eyal Reggev
Station House Holdings LLC
12 Norman Place
Tenafly, NJ 07670

with copies to:

Farhan Ali, Esq.
McCarter & English, LLP
Four Gateway Center
100 Mulberry Street
Newark, New Jersey 07102

B. When sent to the Borough, it shall be addressed as follows:

Cassandra Duffey. Borough Administrator
Borough of Collingswood
678 Haddon Avenue
Collingswood, NJ 08108

with copies to

Joseph M. Nardi, Esq.
Brown & Connery, LLP
360 Haddon Avenue
Westmont. New Jersey 08108

The notice to the Borough shall identify the subject with the tax block and lot of the tax 
parcels comprising the Property.
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{End of Article X}
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ARTICLE XI

COMPLIANCE

SECTION 11.01 Statutes and Ordinances

The Entity hereby agrees at all times prior to the expiration or Termination of this 
Agreement to remain bound by the provisions of Applicable Law and any lawful ordinances and 
resolutions of the Borough, including, but not limited to, the Long Term Tax Exemption Law. The 
Entity's failure to comply with such statutes or ordinances shall constitute a violation and breach 
of the Agreement.

{End of Article XI}
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ARTICLE XII

CONSTRUCTION

SECTION 12.01 Construction

This Agreement shall be construed and enforced in accordance with the laws of the State 
of New Jersey, and without regard to or aid or any presumption or other rule requiring construction 
against the Party drawing or causing this Agreement to be drawn since counsel for both the Entity 
and the Borough have combined in their review and approval of same.

{End of Article XII}
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ARTICLE XIII

INDEMNIFICATION

SECTION 13.01 Indemnification

It is understood and agreed that in the event the Borough shall be named as a party 
defendant in any action brought against the Borough or the Entity by allegation of any breach, 
Default or a violation of any of the provisions of this Agreement and/or the provisions of the Long 
Term Tax Exemption Law or any other Applicable Law, the Entity shall indemnify and hold the 
Borough harmless from and against all liability, losses, damages, demands, costs, claims, actions 
or reasonable expenses (including reasonable attorneys’ fees and expenses) of every kind, 
character and nature arising out of or resulting from the action or inaction of the Entity and/or by 
reason of any breach, Default or a violation of any of the provisions of this Agreement, the 
provisions of N.J.S.A. 40A:20-l et seep, and/or any other Applicable Law except for any 
misconduct by the Borough or any of its officers, officials, employees or agents, and the Entity 
shall defend the suit at its own expense. However, the Borough maintains the right to intervene as 
a party thereto, to which intervention the Entity hereby consents, the reasonable expense thereof 
to be borne by the Entity.

{End of Article XIII}
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ARTICLE XIV

DEFAULT

SECTION 14.01 Default

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

SECTION 14.02 Cure Upon Default

Should a Party be in Default of any obligation under this Agreement, the non-defaulting 
Party shall notify the defaulting Party in writing of said Default (the "Default Notice"). If the 
Entity is the defaulting party, the Entity shall notify anu mortgage of the default notice with a copy 
of the notification to the Borough. Said Default Notice shall set forth with particularity the basis 
of said Default. Except as otherwise limited by law, the defaulting Party shall have sixty (60) days 
to cure any Default (other than a Default in payment of any installment of the Annual Service 
Charge which default must be cured within ten (10) days from the date of its receipt of the Default 
Notice) to the satisfaction of the Borough in its sole discretion provided such cure can reasonably 
be effected within such sixty (60) day period in which case Entity shall have such additional time 
to cure as reasonably necessary to effect same. In the event of any uncured Default by the Entity, 
the Borough shall have the right to proceed against the Property pursuant to Applicable Law. Upon 
any Default in payment of any installment of the Annual Service Charge, the Borough shall have 
the right to proceed to In Rem Tax Foreclosure consistent with the provisions and procedures of 
the In Rem Tax Foreclosure Act.

SECTION 14.03 Remedies Upon Default Cumulative; No Waiver

Subject to the other terms and conditions of this Agreement, all of the remedies provided 
in this Agreement to the Borough, and all rights and remedies granted to them by law and equity 
shall be cumulative and concurrent and no determination of the invalidity of any provision of this 
Agreement shall deprive the Borough of any of their remedies or actions against the Entity because 
of Entity's failure to pay Land Taxes, the Annual Service Charge, and/or the Administrative Fee 
and interest payments. These rights and remedies shall only apply to arrearages that are due and 
owing at the time, and the bringing of any action for Land Taxes. Annual Service Charges, 
Administrative Fee or other charges, or for breach of covenant or the resort of any other remedy 
herein provided for the recovery of Land Taxes, Annual Service Charges, Administrative Fee or 
other charges shall not be construed as a waiver of the right to proceed with an In Rem Tax 
Foreclosure action consistent with the terms and provisions of this Agreement.

SECTION 14.04 Termination Upon Default of the Entity

In the event the Entity fails to cure or remedy the Default within the time period provided 
in Section 14.02, the Borough has the right to terminate this Agreement upon thirty (30) days 
written notice to the Entity (the "Notice of Termination”).
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IN WITNESS WHEREOF, the Parties have caused these presents to be executed as of 
the day and year first above written.

900 HADDON URBAN RENEWAL, LLC

THE BOROUGH OF COLLINGSWOOD

By: 
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SECTION 14.05 Final Accounting

Within ninety (90) days after the date of Termination, the Entity shall provide a final 
accounting and pay to the Borough the reserve, if any, pursuant to the provisions of N.J.S.A. 
40A:20-13 and 15 as well as any excess Net Profits. For purposes of rendering a final accounting 
the Termination of the Agreement shall be deemed to be the end of the fiscal year for the Entity.

SECTION 14.06 Conventional Taxes

Upon Termination or expiration of this Agreement, the tax exemption for the Project shall 
expire and the hand and the Improvements thereon shall thereafter be assessed and conventionally 
taxed according to the general law applicable to other nonexempt taxable property in the Borough.

{End of Article XIV}
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ARTICLE XV

MISCELLANEOUS

SECTION 15.01 Conflict

The Parties agree that in the event of a conflict between the Application and this 
Agreement, the language in this Agreement shall govern and prevail.

SECTION 15.02 Oral Representations

There have been no oral representations made by either of the Parties hereto which are not 
contained in this Agreement. This Agreement, the Ordinance of the Borough authorizing this 
Agreement, and the Application constitute the entire agreement between the Parties and there shall 
be no modifications thereto other than by a written instrument executed by the Parties hereto and 
delivered to each of them.

SECTION 15.03 Entire Document

All conditions in the Ordinance of the Municipal Council approving this Agreement are 
incorporated in this Agreement and made a part hereof.

SECTION 15.04 Good Faith

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

SECTION 15.05 Recording

This entire Agreement will be filed and recorded with the Camden County Clerk by the 
Borough.

SECTION 15.06 Municipal Services

The Entity shall make payments for municipal services, including water and sewer charges 
and any services that create a lien on a parity with or superior to the lien for Land Taxes (but only 
if the land is determined not to be exempt pursuant to the Long Term Tax Exemption Law) and 
Annual Service Charges, as required by law. Nothing herein is intended to release the Entity from 
its obligation to make such payments.

SECTION 15.07 Annual Service Charge Paid to County

Pursuant to N.J.S.A. 40A:20-12, the Borough shall remit five percent (5%) of the Annual 
Service Charge to Camden County.
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SECTION 15.08 Financing Matters

The financial information required by the final paragraph of N.J.S.A. 40A:20-9 is set forth 
in the Application, which is attached as Exhibit A to this Agreement.

SECTION 15.09 Counterparts

This Agreement may be simultaneously executed in counterparts, each of which shall be 
an original and all of which shall constitute but one and the same instrument.

SECTION 15.10 Amendments

This Agreement may not be amended, changed, modified, altered or terminated without 
the written consent of the Parties hereto.

SECTION 15.11 Certification

The Borough Clerk shall certify to the Tax Assessor, pursuant to N.J.S.A. 40A:20-12, that 
an Agreement with an urban renewal entity, i.e., the Entity, for the development of the Property, 
has been entered into and is in effect as required by N.J.S.A. 40A:20-l, et seq. Delivery by the 
Borough Clerk to the Tax Assessor of a certified copy of Ordinance No. 1753 adopted by the 
Borough Commissioners on December 29, 2022 approving the tax exemption described herein and 
this Agreement shall constitute the required certification. Upon certification as required hereunder 
and delivery of the Certificate of Occupancy as required under this Agreement, the Tax Assessor 
shall implement the exemption and continue to enforce that exemption without further certification 
by the clerk until the expiration of the entitlement to exemption by the terms of this Agreement or 
until the Tax Assessor has been duly notified by the Clerk that the exemption has been terminated.

Further, upon the execution of this Agreement, a certified copy of the Ordinance, 
Ordinance No. 1753 adopted by the Borough Commissioners approving the tax exemption 
described herein and this Agreement shall forthwith be transmitted to the Director of the Division 
of Local Government Services by the Borough Clerk.

SECTION 15.13 Severability

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.
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ACKNOWLEDGMENTS

STATE OF NEW JERSEY

SS.:
COUNTY OF CAMDEN :

I CERTIFY that on , 2023, l2cgggV personally

came before me and stated under oath to my satisfaction that this person (or if more than one, each 
person):

(a)
(b)

1 tVUA.

Notary Public New Jersey
My Commission Adelaide Antunea 

A Notary Public of New Jersey
My Commission Expires April 15,2024

was Managing Member of the maker of the attached instrument;
was authorized to and did execute this instrument as Managing Member of 900 

Haddon Urban Renewal, LLC, the entity named in this instrument; and,
(c) executed this instrument as the act of the entity named in this instrument.

STATE OF NEW JERSEY :
SS.:

COUNTY OF CAMDEN :

BE IT REMEMBERED, that on this day of, 202_ before  
me, the subscriber, personally appeared, who, being by my duly sworn on her/his oath,  
doth depose and make proof to my satisfaction that s/he was authorized to and did execute this 
instrument as of the Borough of Collingswood the public entity named in the within 
instrument.

Notary Public New Jersey
My Commission Expires:
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LIST OF EXHIBITS

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

A. Long Term Tax Exemption Law Application with Exhibits
B. Ordinance Approving the Financial Agreement
C. Filed Certificate of Formation for 900 Haddon Urban Renewal, LLC
D. Estimated Construction Costs Prepared by Project Architect



EXHIBIT A 
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ME1 28308378v.1

900 Haddon Urban Renewal LLC 

Application for  

Long Term Tax Exemption
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I.  Developer Identification: 

A.  Name of Applicant: 

900 Haddon Urban Renewal, LLC 

B.  Principal Address: 

Roy Raiter & Eyal Reggev 
Station House Holdings LLC 
12 Norman Place 
Tenafly, NJ 07670 

C.   Type of Entity (check one) 

___Corporation  X  LLC ___LLP ___Partnership ___Other (please specify) 

______________________________________________________________________________ 

D.  Contact Information 

1.)  Name of Primary Contact: Farhan Ali 

2.)  Contact Numbers: 

a.  Phone: 973.849.4266 

b.  Fax: 973.297.3893 

c.  Email: fali@mccarter.com 

E. Name and Address of Statutory Agent: 
Please list the name and address of the entity upon whom a legal process can be served: 

Eyal Reggev 
Station House Holdings LLC 
12 Norman Place 
Tenafly, NJ 07670 



3 

ME1 28308378v.1

II.  Project Description: 

A.  Applicant’s Interest in the Project: 

X   Conventional (Fee Simple) ____Condominium ____Ground Lease from 
Another 

B.  Project Type (Please check all that apply): 

   Residential; ___Retail; __X_Office; ___ Manufacturing; ___ Distribution Facility; ___Hotel;  

 Other (Specify): ___________________________________________________________

If the project involves more than one type of usage, indicate the percentage that each usage bears 
to the overall project  measured using square feet of gross area: 

___% Residential; ___% Retail; ___% Office; ___% Manufacturing; ___% Distribution Facility;  

___% Hotel; ___% Other (specify here ________________________________) 

C.  Marketing Expectation: 

___For Sale  X   For Lease              ____Both 

D.  Project Location: 

1.  Provide all of the street addresses by which the project site is currently known: 

Address #1: 900 Haddon Avenue, Collingswood, NJ 

Address #2:___________________________________________________________________ 

Address #3:___________________________________________________________________ 

Address #4:___________________________________________________________________ 

Use additional sheets if necessary 

2.  Provide all tax lots that comprise the project site. Designate lots as they appear on the official 
maps of the Tax Assessor as of the date of this application (i.e. prior to any subdivision 
associated with the project): 

Block 65 Lot: 2  

Block____ Lots:________________________________________________________________ 
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Block____ Lots:________________________________________________________________ 

Block____ Lots:________________________________________________________________ 

Use additional sheets if necessary 

3.  Metes and Bounds Description: 

Please attach the metes and bounds description of the project site as Exhibit 5 of this application. 

4.  Survey: 

Please attach survey of the project site as Exhibit 6 of this application.  If a survey has not yet 
been completed, a plotting on the official tax map may be provided at this time.  A certified 
survey will be required prior to execution of any financial agreement. 

E. Deed or Lease Agreement: 

Please attach a copy of the deed or lease agreement for the property as Exhibit 7 confirming that 
the project is under the control of the applicant.  

F.  Purpose of Project: 

Please check all that apply: 

1. This project is located within an officially designated “area in need of redevelopment.” 
X   Yes ____ No 

2. This Project is intended to provide housing to low and/or  moderate income households:       
Yes   _X__No

Please indicate the number of units of each type listed below, as appropriate.  

Number of units for low income households 0 
Number of units for moderate income households 0 
Number of market rate units 0 
Total number of residential units 0 

3. This Project is intended to provide housing to households relocated as a result of a 
redevelopment project:  ___Yes  __X_No  

4.  This Project is intended as a means to implement the objectives set forth in an adopted 
Redevelopment Plan:  X   Yes ___No 
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G.  Narrative Description of Project: 

Provide a brief narrative description of the project, including the height and bulk of proposed 
improvements, type of construction materials to be used and expected square foot area of each 
proposed use.  Indicate the number and type of each unit to be constructed as part of the project 
and whether the project will be restricted to any group or groups on the basis of age or income.  
Include maps, renderings, floor plans and other graphic materials if available.  Attach this 
description as Exhibit 8 of this application. 

1.  Provide a list with the current tax assessment and the current real property tax levy for each 
lot included within the project site.  Attach extra pages as needed. 

Block  Lot  Current Tax Assessment Current Real Property Tax Levy 

65  2 Land: 648,000 $104,200 
Improvement: $2,052,000 
Total: $2,700,000 

3.  Provide a list showing the current status of all municipal fees and charges which are currently 
levied against each lot located within the project site, including, without limitation water charges, 
sewer charges, permit or license fees, fines and/or penalties.  Attach extra pages as needed. 

Block  Lot  Current Status of Municipal Fees and Charges (specify type) 
65  2 All municipal fees and charges are current. 

J.  Site Plan: 

Provide a copy of the site plan for the property. 

K.  Project Cost Estimates 

1.  Provide a detailed cost breakdown for the project, including both hard and soft costs. The 
estimate should be certified by a licensed architect or engineer.  Attach the completed estimate 
for the entire Project as Exhibit 11 of this application. 

2.  For each type of unit to be included within the Project, provide an estimate of the total unit 
cost for that unit.  This may be provided at a summary level, not at the level set forth for the 
estimate required by section K.1 above.  The estimate should also be certified by a licensed 
architect or engineer.  Attach the completed unit estimates as Exhibit 12 of this application. 
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L.  Project Pro-Forma: 

Provide a detailed projection of the estimated revenues and expenses for the project.  The 
projections for all rental projects and for the rental component of mixed-use projects should 
cover the full exemption period. Projections involving the sale of units should be for the period 
expected to be needed to complete all sales activity.  Attach the projection as an Exhibit.

M.  Explanation of the Need for Tax Exemption: 

Provide an explanation of why the applicant believes that a long tern tax exemption is necessary 
to make this project economically feasible.  Attach the explanation as Exhibit 16 of this 
application. 

N.  Project Schedule: 

Attach a detailed schedule of the key milestone dates in the approval, construction and leasing or 
sale of the project as Exhibit 17 of the application. 

O.  Statement of Project Benefits: 

Provide a detailed description of the public benefits that would result from the project.  At a 
minimum, include a projection of the number and type of construction jobs to be created, the 
number and type of permanent jobs to be created and the amount of municipal revenue to be 
generated by the project through the payment of taxes, payments in lieu of taxes, water and 
sewer fees and any other municipal payments.  Attach the description as Exhibit 18 of the 
application. 

IV.  Exemption Information: 

A.  Annual Service Charge to be based on: (check one) 

X   Annual Gross Revenue (Non-condominium)  ___Project Cost 

___Imputed debt service  (Condominium) 

B.  Term Requested: 

30   Years 
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C.  Proposed Rates and Phases: 

Starting Year  Ending Year  Rate  Phase and Minimum % of Full Tax 
1 30  80% of taxes otherwise due on the  

improvements.  Land taxes are to be billed 
regularly and not applied as a credit against 
the ASC. 

D.  Form of Financial Agreement: 

Attach the proposed form of the financial agreement as Exhibit 19 of the application. The correct 
form for your project type should be attached to this application. Please note that the final 
financial agreement provides that a sealed certification by the project architect as to the final 
project cost must be submitted so that it can be added to the agreement within 60 days after the 
issuance of the Certificate of Occupancy for the project.  
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 Representations and Certifications: 

In submitting the application, the Developer certifies that all of the information is true and 
accurate to the best of his or her knowledge and further certifies to the following: 

A.  The project conforms to the Redevelopment Plan that is in effect for the area that includes the 
project site and with any Redevelopment Agreement as may be in place between the 
Municipality and the Developer. 

B.  The Project either 1) conforms to the Master Plan of the Municipality; or 2) to the extent that 
the Redevelopment Plan is inconsistent with the Master Plan, the Project conforms to the 
Redevelopment Plan and the Mayor and Council, in adopting the Redevelopment Plan, set forth 
its reasons for adopting a Redevelopment Plan with such inconsistencies. 

C.  The project will conform to and the applicant(s) agrees to comply with all Federal and State 
laws and to all applicable municipal ordinances. 

D. Construction of the project has not commenced as of the time of the submission of this 
application. The applicant understands that the Mayor and Council are under no obligation to 
approve this tax exemption application. Any work done on the assumption of receipt of a tax 
exemption following the submission of the application and before final approval is undertaken at 
the risk of the developer.  

E.  No officer or employee of the Municipality has any interest, directly or indirectly, in the 
project that is the subject of this application. 



Signatures

By my signature below, I hereby submit this application on behalf of the Developer. I 
certify that all of the information is true and accurate to the best of my knowledge and 
belief. I am aware that if any of the information provided is willfully false, that I am, 
subject to prosecution.

For the Developer:

Nam/:
Title. \ ? V’-iVf'/'

> j JULIE A. MATSKIN
/ NOTARY PUBLIC OF NEW JERSEY 

Commission # 2453320
My Commission Expires 8/19/2025

Please notarize here or 
provide attestation and

MEI 28308378V I
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EXHIBIT 1 

DISCLOSURE OF OWNERSHIP 
(for use by Corporations) 

Please see attached. 



DISCLOSURE OF OWNERSHIP 
(for use by Corporations)

EXHIBIT I-C

L Principals (list all owners of 10% or more of stock)

Name Home Address Title %Owned

y-
A. cw-cr Ar 7^/.

I Ou i
AlX/Zwv 1 LC , fiA- ^y.

A-Vu^ftm T6 mS3 -L& '/•

Rc7 6-^rsWv Jio xOe^'Z^Wi sk uvwi-A' MVc /Vy /cwo 12-'/ -
3cD^vy^v, 32-) E. c^^e\ Hill d, IXiyVcmai Og 'LP^\ -1±____
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EXHIBIT 2 

CERTIFICATE OF INCORPORATION 

Please attach a copy of the approved certificate of incorporation of the entity applying for the 
exemption to this sheet. 

See attached Certificate of Formation awaiting approval from DCA. 
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CERTIFICATE OF FORMATION 

OF 

900 HADDON URBAN RENEWAL, LLC 

To: Treasurer of the State 
 of New Jersey 
 
  THE UNDERSIGNED, of the age of eighteen years or over, for the purpose of 

forming a limited liability company pursuant to the provisions of Title 42:2C, the New Jersey 

Revised Limited Liability Company Act, of the New Jersey Statutes and the New Jersey Long 

Term Tax Exemption Law, as amended P.L. 1991, C. 431 (N.J.S.A. 40A:20-1 et seq.), does hereby 

execute this Certificate of Formation of 900 Haddon Urban Renewal, LLC. 

  FIRST: The name of the limited liability company is “900 Haddon Urban 

Renewal, LLC” (the “Company”). 

 SECOND: The address of the Company's registered office in the State of New 

Jersey is 12 Norman Place, Tenafly, NJ 07670.  The name of the Company’s registered agent at 

such address is Roy Raiter. 

 THIRD:  (a) The purposes for which the Company is formed shall be to 

operate under the New Jersey Long Term Tax Exemption Law, as amended P.L. 1991, c. 431 

(C.40A:20-1 et seq.), and to initiate and conduct projects for the redevelopment of a 

redevelopment area pursuant to a redevelopment plan, or projects necessary, useful, or 

convenient for the relocation of residents displaced or to be displaced by the redevelopment of 

all or part of one or more redevelopment areas, or low and moderate income housing projects, 

and, when authorized by financial agreement with the Borough of Collingswood (the 

“Municipality”), to acquire, plan, develop, construct, alter, maintain or operate housing, senior 



 

 
ME1 43396806v.1 

2

citizen housing, business, industrial, commercial, administrative, community, health, 

recreational, educational or welfare projects, or any combination of two or more of these types of 

improvements in a single project, under such conditions as to use, ownership, management and 

control as regulated pursuant to P.L.1991, c.431 (C.40A:20-1 et seq.) 

   (b) So long as the Company is obligated under financial agreement 

with the Municipality made pursuant to P.L.1991, c.431 (C.40A:20-1 et seq.), it shall engage in 

no business other than the ownership, operation and management of the project. 

   (c) The Company has been organized and formed to serve a public 

purpose.  The Company’s operations shall be directed toward:  (1) the redevelopment of 

redevelopment areas, the facilitation of the relocation of residents displaced, or to be displaced 

by redevelopment, or the conduct of low and moderate income housing projects; and (2) the 

acquisition, management and operation of a project, redevelopment relocation housing project, or 

low and moderate income housing project under P.L.1991, c.431 (C.40A:20-1 et seq.).  The 

Company shall be subject to regulation by the Municipality, and to a limitation or prohibition, as 

appropriate, on profits or dividends for so long as the Company remains the owner of a project 

subject to P.L.1991, c.431 (C.40A:20-1 et seq.). 

   (d) The Company shall not voluntarily transfer more than ten percent 

(10%) of the ownership of the project or any portion thereof undertaken by it under P.L.1991, 

c.431 (C.40A:20-1 et seq.), until it has first removed both itself and the project from all 

restrictions of P.L.1991, c.431 (C.40A:20-1 et seq.) in the manner required by P.L.1991, c.431 

(C.40A:20-1 et seq.) and, if the project includes housing units, has obtained the consent of the 

New Jersey Commissioner of Community Affairs to such transfer; with the exception of transfer 

to another urban renewal entity, as approved by the Municipality in which the project is situated, 
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which other urban renewal entity shall assume all contractual obligations of the transferor entity 

under the financial agreement with the Municipality.  The Company shall file annually with the 

Municipal governing body a disclosure of the persons having an ownership interest in the 

project, and the extent of the ownership interest of each.  Nothing herein shall prohibit any 

transfer of the ownership interest in the Company itself provided that the transfer, if greater than 

ten percent (10%), is disclosed to the governing body of the Municipality in the annual 

disclosure statement or in correspondence sent to the Municipality in advance of the annual 

disclosure statement referred to above. 

   (e) The Company is subject to the provisions of Section 18 of 

P.L.1991, c.431 (C.40A:20-1 et seq.) respecting the powers of the Municipality to alleviate 

financial difficulties of the Company or to perform actions on behalf of the Company upon a 

determination of financial emergency. 

   (f) Any housing units constructed or acquired by the Company shall 

be managed subject to the supervision of, and in accordance with rules adopted by, the New 

Jersey Commissioner of Community Affairs. 

  FOURTH: The effective date of this Certificate of Formation of the Company 

shall be the date of filing with the New Jersey Department of Treasury. 

  IN WITNESS WHEREOF, the undersigned has executed this Certificate of 

Formation of the Company on this ___ day of November, 2022. 

 

       __________________________________ 
       Farhan Ali 
       Authorized Person 
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Exhibit 3 

Certificate of Approval of Urban Renewal Entity from the New Jersey Department of 
Community Affairs (DCA) 

Please attach a copy of DCA’s certificate of approval of the applicant as an Urban Renewal 
entity to this sheet. (Low and moderate income housing projects to be constructed outside an 
approved redevelopment area are exempt from this requirement.) 

See attached Certificate of Formation awaiting approval from DCA. 



Exhibit 4

RESOLUTION AUTHORIZING SUBMISSION OF APPLICATION

Please attach a notarized resolution that follows the format below:

FORM OF CERTIFIED CORPORATE RESOLUTION
PLEASE TAKE NOTICE that a meeting of the Board of Directors of the

 was held at A.M. on 
(Name of Corporation) P.M. (Date)

at

(Address)
at which time the following RESOLUTION was unanimously adopted:

RESOLVED that this Corporation is authorized to submit an application to the 

Municipality for the provision of a long term tax exemption.

BE IT FURTHER RESOLVED that if this Corporation’s application is accepted by 

the Municipality, the President of this Corporation is authorized to execute and deliver on its 

behalf, a contract with the Municipality, substantially in the form attached to the application, 

with such changes thereto as may be negotiated by the parties.

The undersigned Secretary of this Corporation hereby certifies that the foregoing

Resolution was lawfully adopted by the Board of Directors of this Corporation on the date 

set forth above, that the foregoing Resolution is a true, accurate and complete copy of 

the Resolution so adopted and placed in the Corporation’s records, and that they are in

full force and effect as of the date hereof.

17

Mtl/28

. . . . WIN—H 
NOTARY PUBLIC OF NEW JERSEY 
ostCbi+imission # 2453320 

My Commission Expires 8119/2025

I Nota

900 Haddon Urban Renewal, LLC 11 11/21/2022

12 Norman Place, Tenafly, NJ 07670
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Exhibit 5 

METES AND BOUNDS DESCRIPTION 
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Exhibit 6 

SITE PLAN 

Attach survey of the project.  If a survey has not yet been completed, a plotting on the official tax 
map may be provided at this time.  A certified survey will be required prior to execution of any 
financial agreement. 
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COPY OF DEED OR LEASE AGREEMENT 

Please attach evidence that applicant has legal control over site(s) included in the proposed 
project. 
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Exhibit 8 

NARRATIVE DESCRIPTION OF PROJECT 

Including the height and bulk of proposed improvements, type of construction materials to be 
used and expected square foot area of each proposed use.  Describe each type of unit to be 
constructed as part of the project as well as any restrictions relating to age or income.  Include 
maps, renderings, floor plans and other graphic materials if available.   

The project entails a commercial building renovation.  The building is an 83,220sf commercial 
building over 5 floors with 2 elevators. It includes over 40 office suites.  Please see attached 
renderings and total  project cost information. 
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Exhibit 9 

SITE PLAN  
Not Applicable. 
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Exhibit 10 

TOTAL PROJECT COST ESTIMATE 

Please see attached. 
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CERTIFICATION OF ARCHITECT 

 

 

 I,      , a licensed architect in the State of ________, 

License No. __________ with professional offices at _________________________________, 

hereby certify to the Borough of Collingswood with respect to the development project known as 

Station House, located at 900 Haddon Avenue, Collingswood, NJ, that the portion of the 

estimated cost of the proposed project as certified by me is $_____________. 

 This certification is based on my review of the project costs and it is my opinion that they 

are fair and reasonable for a construction project of this nature. 

 

 

      

 

DATED:  
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Exhibit 11 
PROJECT PRO FORMA 

Please see attached. 



Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

As Of 12/31/2022 12/31/2023 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031

LEASING STATS Occupancy 30% 40% 65% 80% 95% 95% 95% 95% 95% 95%

Building Total SF 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220

Total Building SF rented 24,966 33,288 54,093 66,576 79,059 79,059 79,059 79,059 79,059 79,059

New SF Rented 2,000 8,322 20,805 12,483 12,483 0 0 0 0 0

AVG Projected Rent $PSF $15 $17 $17 $18 $19 $19

Utilities $PSF $1.50 $1.50 $1.50 $1.75 $1.75 $1.75

INCOME Rent Income $374,490 $565,896 $919,581 $1,198,368 $1,502,121 $1,502,121 $1,547,185 $1,593,600 $1,641,408 $1,690,650

Utilities Income $37,449 $49,932 $81,140 $116,508 $138,353 $138,353 $142,504 $146,779 $151,182 $155,718

TOTAL Income $411,939 $615,828 $1,000,721 $1,314,876 $1,640,474 $1,640,474 $1,689,688 $1,740,379 $1,792,591 $1,846,368

Expenses Operating Expenses - Fixed $166,284 $172,183 $178,377 $184,881 $191,710 $198,881 $204,847 $210,993 $217,322 $223,842

Operating Expenses - Variable $245,160 $267,213 $322,346 $361,170 $410,530 $410,530 $422,846 $435,531 $448,597 $462,055

Insurance $40,000 $40,000 $40,000 $40,000 $40,000 $40,000 $41,200 $42,436 $43,709 $45,020

Payroll (Super / Manager) $40,000 $70,000 $70,000 $70,000 $70,000 $70,000 $72,100 $74,263 $76,491 $78,786

Costs of Leasing Broker Fees $1,500 $7,074 $17,684 $11,235 $11,859 $0 $0 $0 $0 $0

TI Allowance $10,000 $41,610 $104,025 $62,415 $62,415 $40,000 $41,200 $42,436 $43,709 $45,020

Rent Concessions $31,208 $47,158 $76,632 $99,864 $125,177 $80,000 $82,400 $84,872 $87,418 $90,041

Interest Payment $330,000 $330,000 $330,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000

Capital Improvements $591,250 $895,583 $608,667 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000

Total Project Cost Amortization $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680

Total Expenses: $1,650,081 $2,065,501 $1,942,411 $1,359,245 $1,441,371 $1,369,091 $1,394,273 $1,420,211 $1,446,927 $1,474,444

Net Cash Flow ($1,238,142) ($1,449,673) ($941,691) ($44,369) $199,103 $271,383 $295,415 $320,168 $345,664 $371,924

Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

12/31/2032 12/31/2033 12/31/2034 12/31/2035 12/31/2036 12/31/2037 12/31/2038 12/31/2039 12/31/2040 12/31/2041

LEASING STATS Occupancy 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%

Building Total SF 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220

Total Building SF rented 79,059 79,059 79,059 79,059 79,059 79,059 79,059 79,059 79,059 79,059
New SF Rented 0 0 0 0 0 0 0 0 0 0
AVG Projected Rent $PSF
Utilities $PSF

INCOME Rent Income $1,741,370 $1,793,611 $1,847,419 $1,902,842 $1,959,927 $2,018,725 $2,079,287 $2,141,665 $2,205,915 $2,272,093
Utilities Income $160,389 $165,201 $170,157 $175,262 $180,520 $185,935 $191,513 $197,259 $203,176 $209,272
TOTAL Income $1,901,759 $1,958,812 $2,017,576 $2,078,104 $2,140,447 $2,204,660 $2,270,800 $2,338,924 $2,409,092 $2,481,364

Expenses Operating Expenses - Fixed $230,557 $237,474 $244,598 $251,936 $259,494 $267,279 $275,298 $283,556 $292,063 $300,825
Operating Expenses - Variable $475,917 $490,194 $504,900 $520,047 $535,649 $551,718 $568,270 $585,318 $602,877 $620,964
Insurance $46,371 $47,762 $49,195 $50,671 $52,191 $53,757 $55,369 $57,030 $58,741 $60,504
Payroll (Super / Manager) $81,149 $83,584 $86,091 $88,674 $91,334 $94,074 $96,896 $99,803 $102,797 $105,881

Costs of Leasing Broker Fees $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
TI Allowance $46,371 $47,762 $49,195 $50,671 $52,191 $53,757 $55,369 $57,030 $58,741 $60,504
Rent Concessions $92,742 $95,524 $98,390 $101,342 $104,382 $107,513 $110,739 $114,061 $117,483 $121,007
Interest Payment $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000
Capital Improvements $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000
Total Project Cost Amortization $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680

Total Expenses: $1,502,787 $1,531,980 $1,562,049 $1,593,021 $1,624,921 $1,657,778 $1,691,621 $1,726,479 $1,762,383 $1,799,364

Net Cash Flow $398,972 $426,832 $455,527 $485,083 $515,526 $546,882 $579,179 $612,445 $646,709 $682,000

Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30
12/31/2042 12/31/2043 12/31/2044 12/31/2045 12/31/2046 12/31/2047 12/31/2048 12/31/2049 12/31/2050 12/31/2051

LEASING STATS Occupancy 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
Building Total SF 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220 83,220
Total Building SF rented 79,059 79,059 79,059 79,059 79,059 79,059 79,059 79,059 79,059 79,059
New SF Rented 0 0 0 0 0 0 0 0 0 0
AVG Projected Rent $PSF
Utilities $PSF

INCOME Rent Income $2,340,256 $2,410,463 $2,482,777 $2,557,260 $2,633,978 $2,712,998 $2,794,388 $2,878,219 $2,964,566 $3,053,503
Utilities Income $215,550 $222,016 $228,677 $235,537 $242,603 $249,881 $257,378 $265,099 $273,052 $281,244
TOTAL Income $2,555,805 $2,632,480 $2,711,454 $2,792,798 $2,876,582 $2,962,879 $3,051,765 $3,143,318 $3,237,618 $3,334,746

Expenses Operating Expenses - Fixed $309,850 $319,145 $328,720 $338,581 $348,739 $359,201 $369,977 $381,076 $392,508 $404,284
Operating Expenses - Variable $639,592 $658,780 $678,544 $698,900 $719,867 $741,463 $763,707 $786,618 $810,217 $834,523
Insurance $62,319 $64,188 $66,114 $68,097 $70,140 $72,244 $74,412 $76,644 $78,943 $81,312
Payroll (Super / Manager) $109,058 $112,329 $115,699 $119,170 $122,745 $126,428 $130,221 $134,127 $138,151 $142,296

Costs of Leasing Broker Fees $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
TI Allowance $62,319 $64,188 $66,114 $68,097 $70,140 $72,244 $74,412 $76,644 $78,943 $81,312
Rent Concessions $124,637 $128,377 $132,228 $136,195 $140,280 $144,489 $148,824 $153,288 $157,887 $162,624
Interest Payment $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000 $260,000
Capital Improvements $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000 $75,000
Total Project Cost Amortization $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680 $194,680

Total Expenses: $1,837,455 $1,876,688 $1,917,098 $1,958,721 $2,001,592 $2,045,749 $2,091,231 $2,138,078 $2,186,330 $2,236,029

Net Cash Flow $718,351 $755,792 $794,356 $834,077 $874,989 $917,130 $960,534 $1,005,240 $1,051,288 $1,098,717
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Exhibit 12 
EXPLANATION OF NEED FOR TAX EXEMPTION 

Attach an explanation of why the applicant believes that a long tern tax exemption is necessary 
to make this Project economically feasible. Include specific figures where possible to explain any 
financing gaps. 

The rehabilitation work and operation of the Project would not be economically feasible 
without a tax abatement as set forth in the proposed financial agreement.  



22 

ME1 28308378v.1

Exhibit 13 

PROJECT SCHEDULE 

Attach a detailed schedule of the key milestone dates in the approval, construction and leasing or 
sale of the project. 



Project # Item Year 1 Year 2 Year 3 Year 4 Year 5

1 1st & 3rd Floors Floor Corridors redesign $40,000

2 1st & 3rd Floors Floor 2 X Restrooms redesign $40,000

3 Main Entrance and Lobby redesign (Including new glass entrance doors) $75,000

4 Curb Appeal - New Canopy & Vertical Window Lines Paint + Louver $75,000

5 1st & 3rd Floors - New Windows $100,000

6 1st & 3rd Floors - HVAC Units $150,000

7 Exterior Signage - Permanat & Temporary $25,000

8 Pot Holes, Curb and Trip Hazards Fixing - Parking $10,000

9 1st & 3rd Floors - Office Suites Renovation $500,000

10 2nd & 4th Floors Floor Corridors redesign $40,000

11 2nd & 4th Floors Floor 2 X Restrooms redesign $40,000

12 2nd & 4th  Floors - New Window Glass Panes / Film $100,000

13 2nd & 4th  Floors - HVAC Units $150,000

14 2nd & 4th Floors - Office Suites Renovation $500,000

15

16

17

18 SOFT COSTS $60,000

19

20

TOTAL $1,075,000 $830,000 $0 $0 $0

Contingency 10% $107,500 $83,000 $0 $0 $0

TOTAL Including Contingency $1,182,500 $913,000 $0 $0
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Exhibit 14 

SUMMARY OF PROJECT BENEFITS 

Attach a summary of all the public benefits associated with this project:   

The financial agreement and payments in lieu of taxes will benefit Collingswood by 
increasing its municipal share of revenues as compared to standard ad valorem  

Please see Exhibit 13 for the anticipated pro forma detailing the revenues.  
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Exhibit 15

FORM OF FINANCIAL AGREEMENT 

The appropriate form of Financial Agreement should be attached to this application.  



EXHIBIT B 



EXHIBIT C 











EXHIBIT D 
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CERTIFICATION OF ARCHITECT 

 

 

 I,      , a licensed architect in the State of ________, 

License No. __________ with professional offices at _________________________________, 

hereby certify to the Borough of Collingswood with respect to the development project known as 

Station House, located at 900 Haddon Avenue, Collingswood, NJ, that the portion of the 

estimated cost of the proposed project as certified by me is $_____________. 

 This certification is based on my review of the project costs and it is my opinion that they 

are fair and reasonable for a construction project of this nature. 

 

 

      

 

DATED:  


	Insert from: "Station House - Collingswood - LTTE Law Application.pdf"
	Insert from: "Certificate of Formation -900 Haddon Urban Renewal, LLC.PDF"
	CERTIFICATE OF FORMATION


	Insert from: "Certificate of Formation -900 Haddon Urban Renewal, LLC.PDF"
	CERTIFICATE OF FORMATION


