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AMENDMENT TO FINANCIAL AGREEMENT PURSUANT TO N.J.S.A.
CITY OF NEW BRUNSWICK AND
AND URBAN RENEWAL CORPORATION,

ET. SEQ., BETWEEN THE
FIRST BAPTIST DEVELOPMENT

A NOT-FOR-PROFIT CORPORATION

AND A QUALIFIED URBAN RE

NEW JERSEY, SUCCESSOR IN INTEREST TO

PAGE

40:55C-40,

OF THE STATE OF NEW JERSEY

NEWAL ENTITY OF THE STATE OF

URBAN RENEWAL ASSOCIATES BY RESOLUTION

HAMPTON CLUB CONDOMINIUM

1. Paragraph 2(a) is amended to read as follows:

2(a). The City has granted and does

its approval for an urban

magnitude and description is disclosed in
accompanying application to be
of the Law on the land desc

hereby grant

renewal project whose nature,

the

built under the provisions
ribed in said Application and

in Resolution R-119850, commonly known oa the Official

Tax Map of the City of New Brunswick as Blo
portion of former Lot 1.03 and 1.04 and now
1.06. A subdivision has been a
Brunswick which has resulted
the lot line between former

resulting in a renumbering of the two lots.
remaining portion of former Lots 1.03 and 1.04, now known
as Lot 1.07, has been deleted from the provisions of this

Financial Agreement.

2. Paragraph 4 is amended to read as follows:

4. In consideration of the aforesa
from taxation on improvement(s),
successors and assigns shall make paym
an annual service charge for municipal

¢k 596.03, a
known as Lot
pproved by the City of New

in the reconfiguration of
Lots 1.03 and 1.04 further

The

id exemption
the Entity,
ent to the City of
services supplied

its

to said project of a sum equal to 15% of the "Annual
Gross Revenue" of the condominium units determined

pursuant to N.J.S.A. 40:55C~58.1

calculated from the first
substantial completion of

event shall the annual service char

one unit be less than the
Until January 1, 2000:
MODEL

1 Bedroom
2 Bedroom
3 Bedroom
2 Bedroom with Loft

and NOJOS.A. 40.’55(:'-55,

day of the month following the

that condominium unit.

following:

In no

ge attribute to any

MINIMUM ANNUAL SERVICE CHARGE
Qupner Occupied Unjts Bental Units

1,400.00
1,800.00
2,100.00
2,200.00

1,400.00
1,800.00
2,100.00
2,200.00
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AFFORDABLE HOUSING UNITS

1 Bedroom (Low Income) 525.00 525.00
1 Bedroom (Moderate Incame) 925.00 $25.00
2 Bedroom (Low Income) 575.00 575.00
2 Bedroom (Moderate Income) 1,100.00 1,100.00
3 Bedroom (Low Income) 650.00 650.00
3 Bedroom (Moderate Income) 1,225.00 1,225.00

January 1, 2000 and Thereafter:

MODEL HIHIHHH.LHH!LL_SEE!IQE_QELBQE
Quuer Occupied Units Renta)l Units:

1 Bedroom 925.00 1,400.00
2 Bedroom 1,100,00 1,800,00
3 Bedroom 1,225.00 2,100.00
2 Bedroom with Loft 1,325,00 2,200.00
AFFORDABLE HOUSING UNITS
1 Bedroom (Low Income) 925.00 N/A
1 Bedroom (Moderate Income) 925.00
2 Bedroom (Low Income) 1,100.00
2 Bedroom (Moderate Income) 1,100.00
3 Bedroom (Low Incaome) 1,225.00
3 Bedroom (Moderate Income) 1,225.00

The minimum annual service charge provided for
herein for affordable housing units shall remain in
existence so long as the unit is subject to the resale
controls and/or restrictions provided for in the deed of
conveyance to the initial affordable
purchaser, but in no event for a period in excegs of ten
years from the date of the deed of conveyance to the
initial affordable housing unit purchaser. Thereafter
the minimum annual service charge as otherwise provided
for herein shall apply.

However, it is nevertheless provided that in no
event shall the annual service charge payment for the
entire project, together with the taxes on the land in
any year after the substantial completion of the project
(determined jin the manner set forth in paragraph 5(b)
below), be less than the total taxes assessed on all real
property in the area covered by the project in the
calendar year immediately preceding the acquisition of
the said area by the owner from whom the Equity acquired
the land. The agreed minimum annual service charge shall
no wise be reduced through any tax appeal on land and/or

-2-

housing unit
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building(s),
be in force,

3.
the

“substantial completion*®
unsold_ units

first da

PAGE

ID:

during the period that this Agreement shall

Paragraph 5(b) is amended to read as follows:

Said annual service charge commenced for
¥ of the month after the
of the unit,
frop and after

except that as to
July 1,

first day of the month following closing of sale to a

third party,

or January 1,

2001

» Whichever is sooner; and

(b) from and after July 1, 1998 all uamsold units shall
pay land taxes only at an annual rate of $125 per unit

until sale to and

occupancy by a third party as provided

in (a) above or January 1, 2001, whichever is sooner.

'The phrase

"substantial completion*
issuance by the City’s Central Permit Office

denotes the
of any valid

temporary or permanent certificate of occupancy for the

unit.

It shall be the prima

to forthwith file with
collector of the City a

Failure of the

certificate,

Entity to
4s required by the

TY responsibility of the Entity
both the tax assessor and tax
copy of such certificate.

file such issued
proceeding paragraph

shall not militate against any action or non-action,
taken by the City’s assessor in the absence of such

filing by the Entity.

WITNESS:
NOTAR

Dated:

, 2000

Dated: 2/07

ATTEST:

DANIEL A. TORRISI, City Clerk

ha-

FIRST BAPTIST DEVELOPMERT AND
URBAN CORPORATION

FIRST BAPTIST DEVELOPMENT AND
CITY OF NEW BRUNSWICK

A [

By:

JAMES: M. CAKILL Jayor

J
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.. do hereby certify that
raceting of the Council

guln

ity Clesk of the City of New Brunswick, N 4

I, Danied A. Torrisi, Ci
chis is a true end canvect copy of a resofution adopted wt the se

of the City of New Brunswick on__Noyember (7.

y . 1998,

Deniel A. Yorrisi, City Cherk

SN

AY

Y] Wi Ny

Recine

Valemi

Ab | Councilmendber

Yl N v

Countdmember
Cootk.

Schrum
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R-119850
8Y THE MUNICIPAL COUNCIL:

WHEREAS, pursuant to Ordinance 0-086802, the Finaacial
Agreement (hereafter “AgTeenent") dated September 7, 1988 was
sxecuted by and between the CITY oy WEW BRUNSWICK (hereatter
"CITY") and HANPTOY C&LUB CONDOMINIUN URRAN REWEWAL ASSOCIATES
{hercatter *HAMPTON CLUn ") affording tax abatenent to individual
housing uaits to be constructed op land knowr as Block 596.03,
Lots 1.02 and 1.04; and

WHERERS, since the execution of said Agreemert, the terms of
the Agreemest have become applicable to certain of the units in
HANPTON CXUBL; and

WNERBAS, since the execution of said Agreement, the project
has experienced 4 number of problems including the bankruptcy of
Edpas New Brunswick L.P. the original developer, the congequent
failure to complete construction of a aumber of units and to
vommence construction of other units, e€xtensive defaults in the
payment of taxes and annval service charges on many units and the
cousequert imposition of liens thereon; and

WHEREAS, FIRST BAPTIST DEVEXOPHENT URBAN RENEWAL CORPORATION
(hereafter "FIRST BAPTIST") and the CITY have sought in various
vays to revitalize the project, to protect the viability of the
units that have been sold and occupied, to complete units that had
been partially constructed and geterally to promote the completion
of the project on a financially sound basis; and

WHEREAS, FIRST BAPTIST is a Qualified urban repewal entity of
the State of New Jersey pursuant to the Long Term Tax Abatement
Law, N.J.S5.A. 40A:20~-1, &k 29g.; and

WHEREAS, in order to achieve the purposes set forth above,
PIRST BAPTIST bas requested CITY to tranafer to it the Agreement
and to approve certain changes in the existing Agreement,

NOW, THEREFORE, BE IT RESOLVED by the City Council of the
City of New Brupswick that the Financial hgreement dated September
7, 1988 betueen the CITY OF NEW BRUNSWICK and HAMPTON CLUB
CONDOMINIUK URBAN REWEWAL ASSOCIATES be and hereby is transferrad
to FIRST BAPTIST DEVELOPKENT AND URBAN RENEWAL CORPORATION subject
to the agreement of PIRST RAPTIST DEVELOPMENT AND URBAX RENEWAL
CORPORATION to assume the rights and obligations of HAMPTON CLUB
thereunder; and

BE IT FURTHER RESOLVED that the Mayor and Cjity Clerk are
authorized to execute and attest an Amended Financial Agreement to
provide the following:

(a) deletion from the Agreement of Lot 1.04 as
delineeted in minor subdivision map on file with and
pending approval by the City Planning Board, said Lot
1.04 would then be subject to conventional taxasion;

(P) adjust as of January 1, 2000 the minimum
service charges of all unitg to reflect the actual
market value of the several types of units as provided
in the attached Schedule a;

(¢) to provide for a differential in the minimum
service charges for owner-occupied units aand rental
units, the minimum charges for non-owner oceupied units
to be as established in the original agreement; and

(d) to provide, as to unsold units, that the
effective date of the minimum service charge shall be
the first day of the month following closing of sale to
@ third party or January 1, 2001, whichever is sooner;
and

(e) that as of July 1, 1998 al] wnsold units shall
pay land taxes only at an annual rate of $125 per unit
until sale to and occupancy by a third parcy as provided
in paragraph (d) above,
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the form of such Amended Financial eement to be
City Attorney; and Agx approved by the

" BE IT PURTHER RESOLVED that certified co ies
Resolution be sent by the City Clerk to the iollow{;;: °f this

First Baptist Development and Urbar Renewal Corpora io

Hamptoa Club Condeminium Urban Renewal a.;ocifgf. Fion

T?amas F. Relso, Esq.

Glenn Pattersen, Director, De artment of Plannip
Community and Zconomic Dcvofopnent 9

LI I Y|

ADOPTED: November 17, 1938

ATTEST: m’u Hﬁg U‘Ueﬂ:l

! Couneil President

A. 181
City Clerk

APPROVALS:;

nbk- Pese\hoaptan. ol






