FINANCIAL AGREEMENT

THIS FINANCIAL AGREEMENT (hereinafter “Agreement” or “Financial
Agreement”), made this 24™ day of February, 2014, by and between 50 BRYLA URBAN
RENEWAL L1.C, a New Jersey limited liability company and an urban renewal entity qualified
to do business under the provisions of the Long Term Tax Exemption Law of 1992, as amended
and supplemented, N.J.S.4 40A:20-1, et seq. {the “Long Term Tax Exemption Law”), with
offices at 50 Bryla Sireet, Carteret, New Jersey 07008 (the “Entity”) and the BOROUGH OF
CARTERET, a municipal corporation of the State of New Jersey in the County of Middlesex
with offices located at 61 Cooke Avenue, Memorial Municipal Building, Carteret, New Jersey
07008 (the “Borough”, and together with the Entity, the “Parties”).

WITNESSET H:

WHEREAS, the Local Redevelopment and Housing Law, N.J.S 4. 40A:12A-1 et seq., as
amended from time to time (the “Act™), provides a process for municipalities to participate in the
redevelopment and improvement of areas in need of redevelopment; and

. WHEREAS, by resolution duly adopted on January 26, 2006, the Borough Council (the
“Borough Council™} of the Borough designated the properties known as Block 49.1, Lots 4, 9
and 11, Block 49.2, Lot 2, Block 64.1, Lots 1, 2, 3, 4.01, 4.03, 4.04, 5, 6.01, 6.02, 7 and 8, and
Block 64.2, Lots 2.01 and 2.02 on the Borough’s tax map (collectively, the “Redevelopment
Area™) as an area in need of redevelopment under the Act; and

WHEREAS, by Ordinance No. 06-54, finally adopted on October 26, 2006, the Borough
Council adopted a redevelopment plan for the Redevelopment Area (the “Redevelopment Plan”),
along with other properties also designated as an area in need of redevelopment; and

WHEREAS, the Entity is the owner of a portion of the Redevelopment Area consisting
of Block 2705, Lot 4 (formerly Block 49.2, Lot 2), as more particularly described in Exhibit A
annexed hereto (the “Land™); and

WHEREAS, the Entity was formerly known as 50 Bryla LLC prior to changing its name
and converting to an Urban Renewal Entity pursuant to the Long Term Tax Exemption Law, and

WHERFEAS, the Borough and the Entity (as 50 Bryla LLC) entered into that certain
Redevelopment Agreement, dated November 22, 2013 (the “Redevelopment Agreement”),
pursuant to which, among other things, the Entity agreed to undertake the construction, on the
Land, of a project consisting of an approximately 460,000 square foot warehouse, and related
improvements as more particularly described in Exhibit B annexed hereto (the “Project”); and

WHEREAS, pursuant o and in accordance with the provisions of the Act and the Long

Term Tax Exemption Law, the Borough is authorized to provide for a tax exemption withis a
redevelopment area and for payments in lieu of taxes; and

13030-067 326541-2

FPOT/ 70809306




WHEREAS, in order to enhance the economic viability of and opportonity for a
successful project, the Borough will enter into this Agreement with the Entity governing the
payments made to the Borough in lieu of taxes on the Project pursuant to the Long Term Tax
Exemption Law and the Act; and

WHERFEAS, in accordance with the Long Term Tax Exemption Law, the Entity filed an
application, which is incorporated herein by reference (the “Application™), with the Borough for
approval of a long term tax exemption for the Improvements (as defined herein); and

WHEREAS, upon review of the Application and the Project, the Borough has made the
following findings:

A, Relative Benefits of the Project:
The Project will provide the region with a new inajor, state-of-the-art warehouse.
The Redevelopment Area is currently underutilized and could benefit from a large
facility upgrade that generates revenues and creates jobs. The Project is expected
to produce 125 construction jobs and approximately 75 permanent jobs,

B. Assessment of the importance of the tax exemption in obtaining development of
" the Project and influencing the locational decisions of probable occunants:

The Entity is making a significant equity contribution toward the cost of the
Project. In order to improve the economic viability of the development of the
Project, the Borough has agreed to provide the tax exemption for the Project
pursuant to this Agreement. The stability and predictability of the Annual Service
Charge (as defined herein) will make the Project more competitive and assist the
Entity to undertake the Project in the Borough.

WHEREAS, the Borough Couneil on January 23, 2014 adopted an ordinance approving
the Application and authorizing the execution of this Agreement (the “Ordinance™), a copy of
which is attached hereto as Exhibit C; and

WHEREAS, in order to set forth the terms and conditions under which the Entity and the
Borough shall carry out their respective obligations with respect to the payment of an annuval
service charge by the Entity, in lieu of real property taxes, the Parties have determined to execute
this Financial 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:
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ARTICLE
GENERAL PROVISIONS

Section 1.01 Governing Law. This Financial Agreement shall be governed by the
provisions of (a) the Long Term Tax Exemption Law, the Act and such other statutes as may be
the sources of relevant authorify, and (b) the Ordinance. It is expressly understood and agreed
that the Borough 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 meaning assigned
to such term in the preambles hereof:

Long Term Tax Exemption Law

Act

Ordinance
Agreement/Financial Agreement '

Parties
Application

Project
Borough

Redevelopment Agreement

Borough Couneil

Redevelopment Area
Entity

Redevelopment Plan
Land

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

Administrative Fee: .As defined in Section 4.09.

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

Allowable Profit Rate: The greater of twelve percent (12%) or the percentage per annum
arrived at by adding one and one guarter percent (1.25%) fo 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 twelve percent (12%) or the percentage per annum arrived at by
adding one and one quarter percent (1.25%) per annum to the inferest 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.4. 40A:20-3(b} arc incorporated herein by
reference.
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Annual Gross Revenue: Annual gross rents and other ordinary income received by the

Hatity and derived from or generated by the leasing of the Land, specifically excluding, without

limitation, extraordinary items, condemnation awards, insurance proceeds, -gains from sales,

transfers, or assumption of the Project or any part therecf, proceeds of any financing or

refinancing, proceeds from any disposition of a pariner or a partner’s interest in the Entity or any

successor entity, and any revenue or other amounts received by the Entity and derived from or
generated by the Project,

Annual Semce Charge: The amount the Entity has agreed to pay the Borough pursuant to
Article IV herein with respect to the Improvements (but not the Land), which: (a) Entity has
agreed to pay in part for municipal services supplied to the Project, {b) is in lieu of any taxes on
the Improvements pursuant to N.J.S.4. 40A:20-12, (¢) shall be paid on the Annual Service
Charge Payment Dates, and (d) shall be pro-rated in the year in which this Agreement begins and
the year in which this Agreement terminates.

Annual Service Charge Payment Dates: February 1, May 1, August 1 and November 1 of
each year commencing on the first such date after the date that a Certificate of QOccupancy is
issued for the Project and ending on the Termination Date.

Annual Service Charpe Start Date: The first Annual Service Charge Payment Date.

Applicable Law: Al federal, State and local laws, ordinances, approvals, rules,
regulations and requirements applicable to the Project including, but not limited to, the Act, the
Long Term Tax Exemption Law, relevant construction codes including construction codes
governing access for people with disabilitics, and such zoning, sanitary, poltution 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: An annual audited statement which clearly identifies the calculation of
Net Profit as provided in N.J.S.4. 40A:20-3(c)(2). The contents of the Auditor’s Report shall be
prepared by a certified public accountant licensed to practice in the State in conformity with
generally accepted accounting principles.

Certificate of Occupancy: A Certificate of Occupancy (temporary or permanent), as such
term is defined in the New Jersey Administrative Code, issued with respect to the Project.

Chief Financial Officer: The Borough’s chief financial officer,

Default: A breach or the failure to perform any obligation imposed by the terms of this
Agreement, or under Applicable Law.,

Effective Date: The date of this Agreement.

Improvements: All improvements on the Land comprising the Project.
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In Rem Tax Foreclosure: A summary proceeding by which the Borough may enforce the
lien for taxes due and owing by atax sale in accordance with the Tax Sale Law.

Land Taxes: The amount of taxes assessed on the value of Land, on which the Project is
located.

Land Tax Payments: Payments made on the quarterly due dates for Land Taxes as
determined by the Tax Assessor and the Tax Collector in accordance with Applicable Law.

Net Profit: The Annual Gross Revenue of the Entity 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.4. 40A:20-3(c). Without limiting the foregoing, included
in expenses shall be an amount sufficient to amortize the Total Project Cost in accordance with
generally accepted accounting principles as well as all other expenses permitted under the
provisions of N.J.S.A. 40A:20-3{c).

Notice: As defined in Section 15.01.
Property: The Land and the Improvements.

Security Arrangements: As defined in Section 8.02(a).

State: The State of New Jersey.
Tax_Assessor: The Borough tax assessor.
Tax Collector: The Borough tax collector.

Tax Sale Law: The Tax Sale Law, N.J.S4, 54:5-1 ef seq., as the same may be amended
or supplemented from time to time.

Termination Date: The eatlier to occur of (i) the thirty-fifth (35™) anniversary of the
Effective Date; (11} the thirtieth (30™) anuiversary date of the Annual Service Charge Start Date;
or (iii) such other date as this Financial Agreement may terminate pursuant to the terms hereof or
pursuant to Applicable Law.

Total Project Cost: The cost of developing the Project as determined in accordance with
N.J.S.A. 40A:20-3(h), as certified by a qualified architect or engineer and as permitted pursuant
to N.J.S.A. 40A:20-3(h).

Section 102 Intemretation and Construction, In this Financial Agreement, unless the
context otherwise requires:

(a) The terms “hereby”, “hereof”, “hereto”, “herein”, “hereunder” and any similar
terms, as used in this Financial Agreement, refer to this Financial Agreement, and the term
“hereafter” means after, and the term “heretofore™ means before the date of delivery of this

. Fiancial Agreement.
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()  Words importing a particular gender moan and include correlative words of every
other gender and words importing the singular number mean and inelude the plural number and
Vvice versa. '

{c Words importing persops mean and inclode firms, associations, parinerships
(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
Financial 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 Financial
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.

(g) This Financial Agreement shall become effective upon its execution and delivery
by the Partics.

(b) Al exhibits referred to in this Financial Agreement and attached hereto are
incorporated herein and made part hereof.

ARTICLE I
APPROVAL

Section 2.01 Approval of Tax Exemption. The Borough hereby grants its approval for a
tax exemption for the Improvements to be constructed and maintained in accordance with the
terms and conditions of this Agreement and the provisions of Applicable Law, which
Improvements shall be constructed and/or renovated on the Land.

Section 2.02 Approval of Entity. The Entity represents that its Certificate of Formation
and Certificate of Authority as attached as Exhibir 2 to the Application contain all the requisite
provisions of law, have been reviewed and approved by the Commissioner of the Department of
Community Affairs, and have been filed with, as appropriate, the Secretary of Treasury, all in
accordance with N.J.S.4. 40A:20-5,

Section 2.03 Improvements to be Constructed. The Entity represents that it will
construct the Project in accordance with the Redevelopment Agreement, the Redevelopment Plan
and Applicable Law, the use of which is more specifically described in the Application.
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Section 2,04 Ownerghip, Management and Control. The Entity represents that it is the
owner of the Land upon which the Improvements are to be constructed and which is the subject

of this Agreement.

Section 2.05 Financial Plan. The Entity represents that the Improvements shall be
financed in accordance with the financial plan attached as Exhifiz 14 to the Application.

Section 2.06 Statement of Projected Revenues. The Entity represents that projected
Annual Gross Revenue is sat forth in Exhibit 13 attached to the Application.

Section 2.07 Representations and Covenants Regarding Use, Management and
Operations of the Project by the Entity, 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, in accordance with the Redevelopment
Agreement, Redevelopment Plan and all Applicable Laws. The Entity represcnts that the
representations and covenants required under N.J.S.4. 40A:20-9 are set forth in the Application.
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ARTICLE i
DURATION OF AGREEMENT

Section 3.01 Temm. If is understood and agreed by the Parties that this Agreement,
including the obligation to pay the Annual Service Charge required under Article IV hereof and
the tax exemption granted and referred to in Section 2.01 hereof, shall remain in effect until the
Termmation Date. The tax exemption shall only be effective during the period of usefulness of -
the Project and shall continue in force only while the Land is owned by a corporation,
association or other entity formed and operating under the Long Term Tax Fxemption Law,

except for permitted conveyances as stated in Sections 8.01 and 8.02 of this Financial
Agreement. Upon the Termination Date, the tax exemption for the Improvements shall expire
and same shall thereafter be assessed and taxed according to the general law applicable to other
non-exempt property in the Borough, Upon the Termination Date, all restrictions and limitations
upon the Entity shall terminate upon the Entity’s rendeting and the Borough’s acceptance of its
final accounting, pursuant to N.J.S. 4. 40A:20-13,

. Section 3.02 Date of Termination. The Termination Date shall be deemed to be the
fiscal year end of the Entity,
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ARTICLE IV
ANNUAL SERVICE CHARGE

Section 4.01 Annual Service Charge. In consideration for the tax exemption, the Entity
shall make payment to the Borough of an Annual Service Charge in the amounts sct forth in
Schedule A attached hercto. The Borough will finance a portion of the costs associated with off-
site public improvements related to the Project with Bonds {as defined in the Redevelopment
Area Bond Financing Law, N.J.S.A. 40A:12A-64 ef. seq. (the “RAB Law”). In light of the
foregoing, the Parties hereby specifically acknowledge and agree that, pursnant to the RAB Law,
specifically N.J.S.A. 40A:12A-66(a), the minimum and maximum percentages established in the
Long Term Tax Exemption Law (N.J.S.A. 40A:20-12), and the staged increases in annual
- service charges, do not apply to this Agreement.

Section 4.02 Consent of Entity to Annual Service Charge. The Entity hereby consents
and agrees to the amount of Annual Service Charge and to the liens established in this Financial
Agreement, and the Entity shall not contest the validity or amount of any such lien. Subject to
the terms of this Agreement, 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 status of Entity
as an “urban renewal entity” qualified under and as defined in the Long Term Tax Exemption
Law. The Entity’s remedies shall be limited to those specifically set forth herein and otherwise

provided by law.

Section 4.03 Quarterly Installments. Afier the Annual Service Charge Start Date, the
Entity agrees that payment of the Annual Service Charge shall be paid to the Borough on a
quarterly basis on each Annual Service Charge Payment Date. In the event that Entity fails to
timely pay any installment, 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 until paid.

Section 4.04 Material Conditions. It is expressly agreed and understood that all
payments of Land Taxes, Annual Service Charges and any interest payments, penalties or costs
of collection due thereon, are material conditions of this Financial Agreement. If any other term,
covenant or condition of this Financial Agreement or the Application, as to any person or
circumstance shall, fo any extent, be determined By a cowrt of competent jurisdiction to be
invalid or unenforceable, the remainder of this Financial Agrecinent or the application of such
torm, 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 remaining term, covenant or
condition of this Financial Agreement shall be valid and enforced to the fullest extent permitted

by Applicable Law,

~ Section 4.5 No Reduction in Payment of the Annual Service Charge. The Parties agree
that neither the amounts nor dates established for payment of the Annual Service Charge, as
provided in Section 4,01 hereof shall be reduced or amended or otherwise modified through any
tax appeal on the Improvements or any other legal proceeding regarding the Project during the
term of this Agreement,
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Section 4.06 Service Charpges as Municipal Lien. In accordance with the provisions of
the Long Term Tax Exemption Law, upon recordation of this Financial Agreement and the
Ordinance, any amount due and owing hereunder, including the Annual Service Charge shall be
and constifute a continuous municipal lien on the Project.

Section 407 Security for Payment of Annual Service Charpes. In order to secure the
full and timely payment of the Annual Service Charges, the Borough reserves the right to
prosecute an In Rem Tax Foreclosure action agdinst the Property, as more fully set forth in this
Agreement,

Section 4.08 Land Taxes. Land Taxes shall be assessed only on the Land portion of the
Property without regard to any Improvements or increase in value to the Land because of the
Improvements. The Borough agrees that if shall not impose an added assessment, omitted added
assessment or similar assessment on the value of the Improvements from the date of this
Agreement to the Annual Service Charge Start Date.

The Entity is required to pay both the Annual Service Charge and the Land Tax
Payments. The Entity shall be entitled to a credit for the amount, without interest, of the Land
.. Taxes paid on the Property in the last four preceding quarterly installments against the Annual

Service Charge. ' :

The Entity is obligated to make timely Land Tax Payments in order to be entitled to a
Land Tax credit against the Annual Service Charge for the subsequent year. No credit will be
applied against the Annual Service Charge for partial payments of Land Taxes. In any year that
the Entity fails to make any Land Tax Payments, bevond any notice and cure period, such
delinguency shall render the Entity ineligible for any Land Tax credits against the Annual
Service Charge for that year and such failore shall constitute a Default under this Agreement. In
addition, the Borough shall have, among this remedy and other remedies, the right to proceed
against the Property pursuant to the Tax Sale Law and/or may terminate this Agreement in a
manner consistent with the Default provisions set for in Article XIII hereof

Section 4.09 Administrative Fee. In addition to the Annual Service Charge, the Entity
shall pay to the Borough an annual fee of two percent (2%) of the projected Annual Service
Charge upon the Annual Service Charge Start Date and cach anniversary thereafter prior to the
Termination Date (the “Administrative Fee™).

In the event the Entity fails to pay the Administrative Fee when due and owing, the amount paid
shall bear the highest rate of interest permitted in the case of unpaid taxes or tax liens in the
Borough until paid,

Section 4.10 Remittance to County. The Borough shall remit to the County of
Middlesex five percent (5%) of the Annual Service Charge received each year from the Entity,
pursuant to NJ.S A 40A:20-12(b)(2)(e).
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ARTICLE V
CERTIFICATE OF OCCUPANCY

Section 5.01 Filing of Certificate of Occupancy. It shall be the primary responsibility
of the Entity to forthwith file with both the Tax Assessor and the Tax Collector a copy of the

Certificate of Occupancy.
I

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 Boreugh,

R AR Gopoe Goprany

including, if appropriate retroactive billing with interest for any charges determined to be due, in
the absence of such filing by the Enfity.
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ARTICLE VI
ANNUAL AUDITS

Sectmn 6.01  Accounting System. The Entity agrees to calculate its Net Profit pursuant
to NSS4, 40A:20- 3c). As stated in N.JSA 40A:20-3(c), this calculation shall be made in
accordance wzth generaﬂy accepted accounting principles.

Section 6.02 Periodic Reports.

(a) Auditor’s Report: Within ninety (90) days after the close of each fiscal year
during the term of the exemption purswant to this Agreement, the Entity shall submit to the
Mayor, Borough Council, the Tax Collector and the Borough Clerk, who shall advise those
municipal officials required fo be advised, and the State Division of Local Government Services
in the Department of Community Affairs, its Auditor’s Report for the preceding fiscal or
calendar year. The Auditor’s Report shall clearly identify and calculate the Net Profit for the
Entity during the previous year and shall include, but not be limited to, itemizations of operating
and non-operating expenses, mortgage interest and terms, amortization of Improvements and
such other computations of income, expense and other details as may relate to the financial status
of the Entity. The Entity assumes all costs associated with preparation of the periodic reports.
All such periodic reports shall remain confidential except as otherwise required by law.

{(b) Disclosure Statement: Within thirty (30) days after each anniversary date of the
execution of this Agreement, the Entity shall submit to the Borough Council, a disclosure
statement listing the persons having an ownership interest in the Project, and the extent of the
ownership interest of each.

Section 6.03 Inspection. The Entity shall, upon request, permit the inspection of its
property, equipment, butldings and other facilitics of the Project and also permit, upon request,
examination and audit of its books, contracts, records, documents and papers by representatives
duly authorized by the Borough, and State Division of Local Government Services in the
Department of Community Affairs pursuant to N.J.5.4. 40A:20-9(¢). Such inspection shall be
made upon seven (7) business 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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ARTICLE Vi1
LIMITATION ON PROKITS AND RESERVES

Section 7.01 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 pursuant to the provisions
of NJSA. 40A:20-15. Pursuant to N.J.SA. 40A:20-3(c), this calculation is completed in
accordance with generally accepted accounting principles.

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 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.4. 40A:20-
15. In no event shall any portion of the excess Net Profits be retained or contributed to such
reserve if the amount of the reserve as of the end of such fiscal year equals or exceeds ten
percent (10%) of the preceding year’s Ammual Gross Revenmues. The reserve is to be

noncumulative,

Section 7.02 Payment of Dividend and Excess Profit Charge, In the event the Net
Profits of the Entity shall exceed the Allowable Net Profits for the period, taken as one
accounting period, commencing on the Annual Service Charge Start Date and terminating at the
end of the last full fiscal year, then the Entity, within one hundred (120) days after the end of that
fiscal year, shall pay such excess Net Profits to the Borough as an additional service charge;
provided, however, that the Estity may maintain a reserve as determined pursuant to
aforementioned Section 7.01. The calculation of Net Profit and Allowable Net Profit shall be
made in the manner required pursuant fo N.J.S.A. 40A:20-3(b) and (c) and 40A:20-15.

Section 7.03 Payment of Reserve/Excess Net Profit Upon Termination, Expiration ox

Sale. The Termination Date of this Agreement, or the date of sale or transfer of the
Improvements shall be considered to be the close of the fiscal year of the Entity. Within ninety
(90) days after such date, the Entity shall pay to the Borough the amount of the reserve, if any,
maintained by it pursuant to Section 7.01 and the excess Net Profits, if any.
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ARTICLE VHI
ASSIGNMENT AND/OR ASSUMPTION

Section 8.01 Restrictions on Transfer.

{a) Bxcept as set forth in the following subsections, the Entity may not voluntarily
transfer more than ten percent (10%}) of the ownership of the Land or any portion thereof until it
has first removed both itself and the Land from all restrictions imposed by the Long Term Tax
Exemption Law, in the manner provided by the Long Term Tax Exemption Law. Nothing herein .
shall prohibit any transfer of the ownership interest in the Entity itself provided that the transfer,
if greater than 10 percent (10%), is disclosed to the Council in the annual disclosure statement
required pursuant to Section 6.02(b) of this Agreement or in correspondence sent to the Borough
in advance of the annual disclosure. '

(b) As permitted by N.J.§.4. 40A:20-10, it 1s understood and agreed that the Borough,
on written application by the Entity, will consent to a sale of the Land and the transfer of this
Agreement provided that: (1) the transferee entity is formed and eligible to operate under the
Long Term Tax Exemption Law; (2) the transferce entity does not own any other project subject
to long term tax exemption at the time of transfer; (3) the Entity is not then in Default of this
Agreement or Applicable Law,; and (4) the Entity’s obligations under this Agreement are fully
assumed by the transferee entity. '

Section 8.02 Collateral Assignment. Notwithstanding the foregoing, it is expressly
understood and agreed that the Entity has the right to encumber and/or assign the fee title to the
Land and/or Improvements for purposes of (i) financing the design, development and
construction of the Project and (ii) permanent mortgage financing,

(a) The Borough acknowledges that the Entity and/or its affiliates intend to obtain
secured financing in connection with the acquisition, development and construction of the
Project. The Borough agrees that the Entity and or its affiliates may assign, pledge, hypothecate
or otherwise transfer its rights under this Agreement and/or its interest in the Project to one or
more secured parties or any agents therefore (each, a “Secured Party” and collectively, the
“Secured Parties”) as security for obligations of the Entity, andfor its affiliates, incurred in
connection with such secured financing (collectively, the “Security Arrangements™”), The
Entity shall give the Borough written Notice of any such Security Arrangements, together with
the name and address of the Secured Party or Secured Parties. Failure to provide such Notice
waives any requirement of the Borough hereunder to provide any Notice of Default or Notice of
intent to enforce its remedies under this Agreement.

(b) Without limiting the generality of Article XIII hereof, if the Entity shall Default in
any of its obligations hereunder, the Borough shall give Notice of such Defanlt to the Secured
Parties and the Borough agrees that, in the event such Default is not waived by the Borough or
cured by the Entity, its assignee, designee or successor, within the period provided for herein,
before exercising any remedy against the Entity hereunder, the Borough will provide the Secured
Parties a reasonable period of time fo cure such Default, but in any event not less than fifteen
(15) days from the date of such notice to the Secured Parties with regard to a failure of the Entity
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to pay the Annual Service Charge or Land Taxes and ninety (90) days from the date the Entity
was required to cure any other Default.

(c) In the absence of a Default by the Entity, the Borough agrees to consent o any
collateral assignment by the Fntity to any Secured Party or Secured Parties of its interests in this
Agreement and to permit cach Secured Party to enforee its rights hereunder and under the
applicable Security Arrangement and shall, upon request of the Secured Party, execute such
documents as are typically requested by secured parties to acknowledge such consenf. This

shall the priority of such payments be affected by the Secured Party exercising its rights under
any applicable Security Arrangement.

(d)  Noiwithstanding anything fo the contrary contained herein, and in addition to all
other rights and remedies of Secured Parties set forth in this Agreement, the provisions of
N.IS.A. 55:17-1 —=N.IS.A. 55:17-11 shall apply to this Agreement to protect the interests of any

Secured Party. -
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ARTICLE IX
WAIVER

Section 9.0%, Waiver. Nothing contained in this Financial Agreement or otherwise
shall constitute a waiver or relinquishment by the Borough or Entity of any rights and remedies
provided by Applicable Law. Nothing herein shall be deemed to limit any right of recovery that
the Borough or Entity has under law, in equity, or under any provision of this Financial
Agreement.
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ARTICLE X
COMPLIANCE

Section 10.01 Statutes and Ordinances. The Entity hereby agrees at all times prior to the
Termination Date to remain bound by the provisions of the Application and Applicable Law,
inclading, but not limited to, the Long Term Tax Exemption Law. The Entily’s failure to

1%,

comply with such statutes or ordinances shall constitute a Default under this Agreement and the
Borough shall, among its other remedies, have the right to terminate this Agreement, subject to
the Default procedure provisions of Article XIIT herein.
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ARTICLE X1
CONSTRUCTION

Section 11.01 Construction. This Financial Agreecment shall be construed and enforced
in accordance with the laws of the State, and without regard fo or aid or any presumption or other
rule requiring construction against the party drawing or causing this Agrecment ¢ be drawn

sinee counsel for both the Entity and the Borough have combined in their review and approval of
sanie.
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ARTICLE XII
INDEMNIFICATION

Section 12.01 Indemmification. Itis understood and agreed that in the event the Borough
shall be named as party defendant in any action brought against the Borough or Intity by
allegation of any breach, Default or a violation by the Entity of any of the provisions of this
Agreement and/or the provisions of Applicable Law, the Entity shall indemnify and hold the
Borough harmless from and against ali liability, losses, damages, demands, costs, claims, actions

1RO LELE Y

nature arising out of or resulting from the action or inaction of Entity and/or by reason of any
breach, Default or a violation of any of the provisions of this Agreement and/or the provisions of
Applicable Law, including without limitation, the Long Term Tax Exemption Law, except for
any misconduct by the Borough or any of its officers, officials, employees or agents, and Entity
shall defend the suit at its own expense. Notwithstanding the foregoing, the Borough maintains
the right to intervenc as a party thereto, to which intervention Entity hereby consents, the
expense thereof to be borne by Entity. To the extent practical and ethically permissible, the
Entity’s attorneys shall jointly defend and represent the interest of the Borough and the Entity as
to all claims indemnified in connection with this Agreement.
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. ARTICLE X1t
DEFAULT AND REMEDIES

Section 13.01 Cure Upon Pefault. Should the Entity be in Default, the Borough shall
notify the Entity and any Secured Party in writing of said Default. Said notice shall set forth with
particularity the basis of said Default, Except as provided in Section 8.02(b) hereof or otherwise
limited by law, the Entity shall have sixty (60) days after it receives Notice to cure any Default
(other than a Default in payment of any installment of the Annual Service Charge, which Default
must be cured within fifteen (15) days after the Entity receives Notice), Curing the Default shall
be the sole and exclusive remedy available to the Entity or the Secured Party, as applicable;
provided, however, that if, in the reasonable opinion of the Borough, the Default cannot be cured
within the applicable cure period using reasonable diligence, the time to cure may be extended
upon written Notice for an additional ninety (90} day period of time,

Upon the expiration of the cure period, or any approved extension thereof, and providing
that the Default is not cured, the Borough shall have the right to terminate this Agreement in
accordance with Section 13.02 of this Agreement.

Section 13.02 Remedies Upon Default.

(a) In the event the Entiiy or a Secured Party fails to cure or remedy the Default
within the time period provided in Sections 13.01 or 8.02(b), respectively, the Borough may
terminate this Agreement upon written Notice to the Entity and the Secured Party.

(b)  Upon any Default in payment of any installment of the Annual Service Charge
not cured within fifteen (15) days, the Borough in ifs sole discretion shall have the right to
immediately exercise the following remedies: (1) terminate this Agreement, at which time: the
Improvements on the Land shall be subject to conventional taxation; or (2} exercise any other
remedy available to the Borough in Jaw or equity. The Borough as a courtesy will give Entity
.and any Secured Party Notice of the infention to exercise its remedies.

(¢}  No Default hereunder by the Entity shall terminate the tax exemption (except as
described herein and after Notice and cure as provided for herein) and its obligation to make
Annual Service Charges, which shall continue in effect for the duration of the term hereof and
subject to Section 13.03 hereinafier,

(d) All of the remedies provided in this Agreement to the Borough, and all rights and
remedies granted 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 its
remedies or actions against the Entity because of the Entity’s failure to pay Land Taxes, the
Aunnual Service Charge and/or any applicable water and sewer charges and interest payments.
This right shall only apply to arrearages that are due and owing at the time, and the bringing of
any action for Land Taxes, Annual Service Charges or other charges, or for breach of covenant
or the resort to any other remedy herein provided for the recovery of Land Taxes, Annual
Service Charges 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.
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Section 13.03 Final Accounting. Within ninety (90) days after the Termination Date, the |
Entity shall provide a final accounting and pay to the Borough the reserve, if any, pursuant to the
provisions of N.J.S.4. 40A:20-13 and 15 as well as any excess Net Profits. For purposes of
rendering a final accounting, the Termination Date of the Agreement shall be deemed to be the

end of the fiscal year for the Entity.

. Section 13.04 Conventional Taxes. Upon the Termination Date, the tax exemption for
the Project shall expire and the Land and the Improvements thereon shall thereafter be assessed

property in the Borough.
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ARTICLE XIV
DISPUTE RESOLUTION

Section 14.01 Arbitration. In the event of a dispute arising between the Parties in
Iefewnce to the terms and provisions as set forth herein, the Parties shall submit the dispute to
he American Arbitration Association in the State to be determined in accordance with its rules
and regulations in such a fashion to accomptlish the purpose of the Long Term Tax Exemption
Law. Each Party to this Agreement shall designate an arbitrator, and the two (2) arbitrators shall
choose a third arbitrator, The arbitrators designated and acting under this Agreement shall make
a determination regarding the issue(s) in controversy in strict conformity with the terms of this
Agreement and Applicable Law. Costs for said arbitration shall be borne equally by both
Parties. In the event of a Default on the part of the Entity to pay any installment of the Annual
Service Charge required by Article IV above, the Borough, in addition to their other remedies,
and subject to Article 13 of this Agreement, reserves the right to proceed against the Land, in the
manner provided by law, including the Tax Sale Law, and any act supplementary thereto or
amendatory thereof. Whenever the word “Taxes” appears, or is applied, directly or implied, to
mean taxes or municipal Hens on land, such statutory provisions shall be read, as far as it is
pertinent to this Agreement, as if the Annual Service Charge were taxes or municipal liens on
land. In either case, however, the Entity does not waive any defense it may have to contest the
rights of the Borough to proceed in the above-mentioned manner.

Notwithsfanding anything herein to the contrary, no arbitrator shall have any power or
authority to amend, alter, or modify any part of this Agreement, in any way.
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ARTICLE XV
NOTICE

Section 15.01 Notice. Formal notices, demands and communications between the
Borough and Entity shall be deemed given if dispatched to the address set forth below by
registered or certified mail, postage prepaid, retum receipt requested, or by a commereial
overnight delivery service with packaging tracking capability and for which proof of delivery is
available (“Notice™). In that case such Notice is deemed effective upon delivery. Such written

lotices may be sent in the same manner to such other addresses as either party may from time to
time designate by written notice. Notice given by counsel to a party in accordance with this
Section 15.01 shall be effective for all purposes hereunder. Copies of all notices, demands and

communications shall be sent as follows;

If to the Boreugh:!

Borough of Carteret
Memeorial Municipal Building
61 Cooke Avenue

Carteret, New Jersey 07008
Attn: Borough Clerk

with copies to:

Borough of Carteret
Memorial Municipal Building
61 Cooke Avenue

Carteret, New Jersey 07008
Attn: Director of Law

Kevin P. McManimon, Esq.
MeManimon, Scotland & Bavmann, LLC
75 Livingston Avenue, 2™ Floor
Roseland, NJ 07068

If to Eniity:

50 BRYLA URBAN RENEWAL, LLC
22 Maple Avenue

Morristown, New Jersey 07960

Attn: Mark Rosen

With copies to:

Drinker Biddle & Reath LLP
500 Campus Drive

Florham Park, New Jersey 07932
Attention: Glenn S. Pantel, Esq.
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ARTICLE XVI
MISCELLANEOUS

Section 16,01 Conflict. The Parties agree that in the event of a conflict between the
Application and this Financial Agreement, the language in this Financial Agreement shall govern
and prevail.

Section 16.02 Oral Representations. There have been no oral representations made by
either of the Parties which are not contained in this Financial Agreement. This Financial
Agreement, the Ordinance 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 and delivered to each of them.

~ Section 16,03 Entire Document, All conditions in the Ordinance are moorporated in this
Agreement and made a part hereof. This Agreement, with all attachiments and exhibits, the
Ordinance and the Application shall constitute the entire agreement between the Parties, shall be
incorporated herein by reference thercto and there shall be no modifications thereto other than by
a written instrument approved and executed by and delivered to each Party. All prior agreements
and understandings, if any, are superseded.

Section 16.04 Good Faith. In their dealings with each other, the Parties agree that they
ghall act in good faith,

Seection 16.05 Recording. This entire Agreement will be filed and recorded with the
Middlesex County Clerk by the Entity at the Entity’s expense. Upon Termination of this
Agreement, the parties shall execute and record an instrument chschargmg this Agreement of
record in form reasonably satisfactory to the parties,

Section 16,06 Municipal Services. The Entity and/or its successors (including without
limitation any ownert’s or similar association) will be responsible to provide and/or pay for the
following services: '

{(2) Water & Sewer — The Entity shall make payments for water and sewer charges
and any other services that create a lien on the Property superior to the lien for the Land Taxes
and Annual Service Charge, as required by law.

(b) Waste and Refuse Disposal — Collection and disposition of all solid waste, refuse
and recyclables emanating from the Project, shall be the responsibility of the Entity to have
picked up and disposed of by a licensed collector, hauler or scavenger, at the Entity’s cost and
expense. The Borough may establish regulations for the coliection and for the storage and
recycling of solid waste, discarded or old newspaper and/or other recyclables; compliance
therewith shall be by and at the sole expense of the Entity.

Section 16.07 Counterparts.  This Agreement may be simultaneously executed in
counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument.
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Section 16,08 Financing Matters. The financial information required by the final
paragraph of N.J.S. 4. 40A:20-9 is set forth in the Application.

Section 16.09 Amendments. This Agreement may not be amended, changed, modified,
altered or terminated without the writfen consent of the Parties hereto.

Section 16.10 Certification. The Borough Clerk shall certify fo the Tax Assessor,
pursuant to N.J.S.4, 40A;20-12, that a Financial Agreement with an urban renewal entity, i.e,
the Entity, for the development of the Project, has been entered into and is in effect as required
by the Long Term Tax Exemption Law. Delivery by the Borough Clerk fo the Tax Assessor of a
certified copy of the Ordinance and this Financial Agreement shall constitute the required
certification. Upon certification as required hereunder and upon the Annual Service Charge Start
Date, 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 Financial Agreement or until the Tax Assessor has been duly notified by the

Botrough Clerk that the exemption has been terminated.

Further, upon the adoption of this Financial Ag‘rccment, a certified copy of the Ordinance
and this Financial Agreement shall forthwith be transmitted to the Director of the Division of
Local Government Services by the Borough Clerk.

Section 16,11 Conditions Precedent.

This Agreement is expressly subject to the satisfaction by the Entity or the Borough of
the following conditions precedent:

{(a) Receipt by the Entity of all federal, State, county and municipal approvals
vequired for the construction of the Project.

(b) Enactment by the Borough of all ordinances and other official action necessary
under the Long Term Tax Exemption Law to enfer into and effectuate the terms of this

Agreement,

Section 16,12 Construction. This Agreement shall be construed and enforced in
accordance with the laws of the State, and without regard to or aid of any presumption or other
rule requiring construction against the Party drawing or causing this Agreement fo be drawn
since counsel for both the Entity and the Borough have combined in their review and approval of
same.
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SCHEDULES AND EXHIBITS

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

Schedules

A. Annual Service Charge Payments
Exhibits

A. Metes and Bounds description of the Land

B. Project Description
C. Ordinance
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IN WITNESS WHEREOF, the Parties have caused this Financial Agreement to be
executed as of the day and year first above written.

ATTEST: BOROUGH G‘F CARTERET /’"‘a

e
. T

f%&fﬁ? %b}j/%y a x”"\ 3 ’(M‘«A’l
Kathleen M. Barney aniel . f{elmau
Borough Clerk 4 Mg,ym/ \

50 BRYLA URBAN RENEWAL, LLC

By: Hampshire Partners Fund VIII, L.P.,
Its Sole Member

By: Hampshire Partners VHI, LI.C,
Its General Partner

By:

Mark Rosen, Senior Vice President
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IN WITNESS WHEREOT, the Parties have caused this Financial Agreement to be
executed as of the day and year first above written.

ATTEST: BOROUGH OF CARTERFET
By:

Kathleern M. Barney Daniel J, Reiman

Borough Clerk Mayoy

50 BRYLA URBAN RENEWAL, L1.C

By: Hampshire Partners Fund VIII, L.P.,
Its Sole Member
By: Hampshire Partners VIII, LLC,

Its General Partner

By L N e O {%w

Donald Jnggle, Viee President
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STATE OF NEW JERSEY

COUNTY OF MIDDLESEX

The foregoing instrument was acknowledged before me this 24™ day of February, 2014,
by the Borough of Carteret in the County of Middlesex, State of New Jersey, by Mayor Daniel 1.

Reimar, on behalf of the Borough,
a , _

Kevin P. McManimon, Esq.
Attorney-at-Law
State of New Jersey
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STATE OF NEW JERSEY

COUNTY OF M iwris

The foregoing instrument was acknowledged before me this 2 ¢/  day of February,
2014, by Mark Rosen, Senior Vice President of Hampshire Partoers VI, LLC, the General
Partner of Hampshire Partners Fund VIII, L.P., the Sole Member of 50 BRYLA URBAN
RENEWAIL, LLC, a New Jersey limited liability company.

A7 /7
. e
= - Notary Public

Commission Expiration:

BONNIE E. SMITH
Wotary Public, State of New Tersey
LD, #2216969
Commmission Expires August 20, 2018
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SCHEDULE A

ANNUAL SERVICE CHARGE PAYMENTS

Year Annnal Service Charge Pavinent
1 51,038,251 '
2 $1,038,251
3 $1,038,251
4 $1,038,251
5 $1,038,251
6 $1,038,251
7 $1,038,251
8 $1,038,251
9 $1,038,251
10 $1,038,251
11 $1,297.814
12 $1,297,814
13 $1,297.814
14 $1,297.814
15 $1,297,814
16 $1,297,814
17 $1,297.814
18 $1,297,814
19 $1,297.814
20 $1,297,814

o221 $1,557,377
22 $1,850,477
23 $1,908,767
24 $1,968,894
25 $2,707,885
26 $2,793,183
27 $2,881,169
28 $2.971,926
29 $3,065,541
30 $3,162,1006
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EXHIBIT A

METES AND BOUNDS DESCRIPTION OF THE LAND
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SCHEDULE A “SPECIMEN"
{continued)

Flla No.: ED-(00323~11 Palley No.:
LEGAL DESCGRIPTION

ALL that certalr lol, parcel ¢ ract of land, situats and lying In the Boreugh of Garterat, County of Middlasex, Stale
of Naw Jarssy, and beirg more paticuiedy described as filows:

BEGQINNING at a pont of Infersestion farmed by Ihe existing northerly line of the Conrali- New Jersey Terminal
Branch Right of Way, (verlable width ROW), with fhe existing easterly llna of Lot 4 Black 48.01 sald adjoining Lot
=g shown on the aforeseld sxlsiing mep and from sald polrd running; thehcae

{1} Norlll 13 degrees 32 minutes 07 geocnds East, & distance of 1074.87 fest along the aforeseld existing
sastarly fng of Lot 4 Block 48.01 end beyond, along (he existing enstarly lne of Lot 9 Blook 4901, {08
polt I the existing southerly dne of Lot 3 Block 49.02, sald adfoining Lols v shown on the efurasald

map and pfan; {hehoe

) South 76 degrees 25 minules 23 seconds Sast, a distancs uf 1434.40 feet along the sforosald existing
poutherly ling of Lot 3 Blosk 40,02 end bayond, slong the soufhorly line of Lot 4 Block 49,02 and beyond
the existing routhery fins of Lot 5 Biock 48.02 to a point I the existing westerly (ina of Mk Direet

(60'row): thence

& South 13 dograes 42 minutes 07 esconds Wast, 5 distancs of 188,24 feat along the westerly fne of Witk
Sirest t & paint Iy he weeterly lerminus of Bryla Slreet; (SU'ROW); thanes -

(4) South 22 degrees 17 minutes B3 seconds Waat, a distance of 700,14 fent along the sforosald wasterly
ferminus of Bryla Sfreet and beyond, sfony the westerly fine of Lot 2 Block 1000, lehds naw of formarly
Conral-Carleral industilal Breach No. 1 to polnt of curvaiure I the same, sald adjolaing Lots as shown

) o1 the aforesald map ardd ptat; thence
(6) soulhwesterly on & curve having a radiug of 264,37 fest, and ourving to the right an arc tength of 286.22

fosl, (oéntral engle 63 dagreas 53 minutes B4 secands), ol along e waeler!;/ Ing of Lot 2 Block 1060,
1 u pelnt of tangancy In the eeme, seld adjoilng Lols s ahown on e eforssal d map end plan; thenge

(8} Seuth 88 degress 18 minutas 42 seponds West, a dlstanc of §7.70 Teel stilt alony the aforesald wesiory
lina of Lot 2 Blogk 1000, to B polnt [t the aforesald sxlstiag northerly line of fands now or formerly of
Gonrall-New Jorsey Terminal Branch, to an snple polnt In the same; thenos

{7} Noth 76 dagraas 27 minutes 53 sscynds West, a dislance of 718,06 fuet, silll siong en existing northerly
fne of lande now or formerly of Contral-New Jereey Teminal Evanoh, to an angle palnf in the same;
thence

fS) Norih 81 degroes 25 miutes 03 seconds Waost, 2 distansa of 1680.66 feat, sthl along the exlsting norihery
fing of katids now or foramarly of ConrailNew Jersey Terminal Branoh, to an angia polnt In the samp;
thence : ~

(9) Nosth 76 degrees 27 minutes 83 sasonds Weat, 8 dlslance of 226.17 feat slll siong the existing northetly

ting of lands new or formerly of Gonrell-New Jorsey Tarminal 18 Brench, fo te palnt in the aforesald
sxjoting easterly ine of Lot 4 Biook 48,01, the point and place of BEGINNING,

The above dascription Is drawn in accordance whh a survey prepared by Blrdsall Services Group, dated July 8,
2041, ’ ’

ALTA Ovmer's Pofley (8747108} :Eﬂmﬁ%ﬂ‘ ;%g

Sohadut
iio Raviaed: 8/10/07
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EXHIBIT B
PROJECT DESCRIPTION
The Project shall consist of performance of all site work and construction of the core and

shell of an approximately 460,000 square foot warehouse building in accordance with the Site
Plans and the Site Plan Approval, as same may be amended in accordance with Applicable Law.
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EXHIBIT C
. ORDINANCE
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Brdimance
ol D af the
Bovangly of Qarteret, N. 7.

| ORIINANCE OF THE BORDUGH OF CARTERET, COUNTY OP
MIDDLESEX, NEW JERSEY APPROVING APPLICATION FOR
FINANCIAL ACRERMENT

WITEREAS, 50 Brvly LLOC (te “Redevelorer™ is the owner of Propery knove an
Block 2703, Lot 4 (fommesly Block 49.2, Lot ) [the “Project Ares™), which iz lecated in an ares
previeusly desionated 25 o arce in need of redevciopment; and

WHEREAS, the Borough apd the Retioveloper entered inw that certain Redevelopment
Agrssmeny, dated Hovember ¥2, 2013 (ihe “Redevelopmenr Agreement™), porsuent o weRich,
.amoRg otier things, the Redeveloper =d te redevaiop tie Projecr Asea by CONSTUSting
thereon 2 projees consisdng of an approximarsly 460, 000 square foot warshouse {the “Pofect™
ary!

WEEREAS, the Redaveinper subseguently converzed o 50 Bra Urban Renewal [LC
e “Enfite™) under the provisions T NS5 A 404361 ef sy, (the “Aar™); ang

WHERFAS, the frury submined o e 3
cn (the “Applicad whith ig ng Hin wi
zh o lies of mxes i ceancction with the Prat

fovough {the “Mayor™} an
Clerk, o make peymens o

)

WEFRTAS, the Eotity sisp mubmined to the Mayer x Form of fnaneis) ageoement fthe '
i} Agreamens™, u copy of whinh s susehed ox Exhini 19 w the Appiieation,
i

13, responsibilities and ohigtions of de Prdry: and f{
yoL

Applic md Finagcidd Agmement 0 the
r approval & sepy of which tasnouasndstion is ct&!\

NOW, THERFFORE, BE IT ORDALVED BY THY BOROUGH COUNCIL OF
TEZ BOROUGH OF CARTERET, NEW JERSEY a8 FOLLOWS:

Segrfon i The Applicadon and Financial Agresment a2z herabe appraved.

Sention 2, The Mayor i bereby authod
substartialty i the form attsched as Exhibit 19 o @e
ar hevi s Beened acsessary and appreprizg

0 execute the Finsmeial Agmement
fextion. sebject to miner mwodifivetion
aivrilon with connsel,

Seerien 3. The Clerk of e Borough. is hereby awhirized and direcred, tpon
sisention of the Fipancin! Agresment by the Muyor, to swest 1 the sigmatige of the Meror and o
x the 2orparate seal of the Borsugh npansuel document,

Sextdon 4, If any pard(s) of this ordinance shal! be decmed mvalid, such prrde) shalf

be severed and the Tavalivfyy thezeby shall not affec the remaining parss of this ordinanca,

Seeton 5. Tids ordivesce shlf take effect in acoardance with apphicable las,

i cl? o
4

bos demomived it e Projest sepresears an ) (\‘%\\
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MDD % K3 4 ﬁ
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