
ADOPTED ORDINANCE O-26-03 
TOWNSHIP OF MONTCLAIR 

 
ORDINANCE AUTHORIZING EXECUTION OF A FINANCIAL AGREEMENT 
BWTWEEN THE TOWNSHIP OF MONTCLAIR AND LACKAWANNA MONTCLAIR 
URBAN RENEWAL, LLC FOR A PHASED REDEVELOPMENT PROJECT TO BE 
DEVELOPED ON BLOCK 3213, LOT 2 AND BLOCK 4202, LOTS 4 AND 4.01   

February 10, 2026 (date of introduction) 
February 24, 2026 (date of public hearing) 

March 17, 2026 (date of second public hearing) 
March 24, 2026 (date of third public hearing) 
 

WHEREAS, the Township functions as a redevelopment entity pursuant to the provisions 
of the Local Redevelopment and Housing Law, N.J.S.A. 40A:12A-1 et seq. (the “LRHL”) with 
responsibility for implementing redevelopment plans and carrying out redevelopment projects in 
the Township of Montclair; and  

WHEREAS, on March 10, 2015 by Resolution R-15-055 and on July 21, 2015 by 
Resolution R-15-116 (“2015 Resolutions”), based on the Planning Board’s recommendations, and 
in accordance with the criteria set forth in the LRHL, the Township Council of the Township of 
Montclair designated an area in need of redevelopment within the downtown portion of the 
Township (“Downtown Redevelopment Area”), which area included the approximately 8-acre 
area comprised of Block 3213, Lot 2 and Block 4202, Lots 4 and 4.01 shown on the Township’s 
official tax map (the “Property”); and  

WHEREAS, despite the Township Council’s undertaking of efforts to develop a program 
for the redevelopment of the Downtown Redevelopment Area, including adoption of 
redevelopment plans and the implementation of those plans through the development of mixed-
use projects known as Seymour Street and Church Street, the Project Premises remained 
designated as a redevelopment area but with no redevelopment plan; and  

WHEREAS, eventually a draft Redevelopment Plan, dated June 1, 2017, was prepared 
(“2017 Plan”), as authorized in the 2015 Resolutions, and the Township Council transmitted the 
2017 Plan to the Planning Board for its review.  In a Resolution dated July 10, 2017, the Planning 
Board incorporated a report, which contained 19 recommendations including to reduce density 
from 350 units, require greater setbacks and step backs, specify the size of the supermarket, require 
affordable and workforce housing, identify and provide greater integration of historic elements, 
feature storefronts that would open onto the Main Plaza, include architectural design that would 
showcase the important Township asset and bring economic activity, and other recommended 
details (“2017 Resolution”).  Based on the 2017 Resolution, the Municipal Planner arranged for 
the incorporation of Planning Board input into the 2017 Plan to produce a new draft called the 
“Revised Redevelopment Plan dated August 25, 2017” (“Revised 2017 Plan”); and  

WHEREAS, the then owner of the Project Premises decided not to pursue its project under 
the terms of the proposed Revised 2017 Plan, but instead filed a site plan application based on the 
prevailing zoning, seeking to develop the Project Premises as a mixed-use project with residential 
apartments, a supermarket and other commercial development, which application was approved 
by the Planning Board on February 11, 2019 (“2019 Site Plan Approval”); and 

WHEREAS, the 2019 Site Plan Approval was challenged by A Better Lackawanna, LLC, 
certain members of the public, and the adjacent property owner, One Greenwood, LLC.  The owner 
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of the Project Premises intervened as a party defendant and the 2019 Site Plan Approval was 
upheld by the Trial Court; and 

WHEREAS, BDP Holdings LLC (“BDP”) acquired the Project Premises in 2021 and 
engaged a team of design and development professionals to consider how the Project Premises 
could be redeveloped consistent with the fundamental principles contained in the Revised 2017 
Plan provided by the Municipal Planner; and 

WHEREAS, after BDP had taken title, it successfully defended the 2019 Site Plan 
Approval in the Appellate Division; and 

WHEREAS, after further public input, and after development concepts and studies were 
prepared by BDP’s professionals, at the request of the Township, to allow the Township Council 
to consider the impact of various proposed changes to the Redevelopment Plan, the Revised 2017 
Plan was further revised to produce the October 2022 version of the Redevelopment Plan 
(“October 2022 Plan”), and on December 20, 2022, the Township Council introduced Ordinance 
0-22-29 to approve the October 2022 Plan.  The October 2022 Plan was posted on the Township’s 
website and was the subject of further significant public comment at multiple community group 
meetings; and  

WHEREAS, the October 2022 Plan was again reviewed by the Planning Board, which 
issued a report dated January 23, 2023, stating that it “fully supports the goal of a broad scale, 
well-designed, mixed-use development at Lackawanna Plaza and commends the Council for its 
insistence that any Lackawanna Plaza project include needed features like a large percentage of 
affordable housing, an economically viable supermarket and public spaces” and it “agreed that the 
Redevelopment Plan comports with certain broad goals of the Master Plan” but the Planning Board 
prepared a report to the Township Council with 12 Findings and related Recommendations to 
improve the October 2022 Plan; and  

WHEREAS, the October 2022 Plan was reintroduced by the Township Council with a 
proposed Ordinance 0-22-29, which Ordinance noted that the following examples of negative 
conditions remained prevalent: the shopping center which had been developed in the 1980s on the 
Property “has declined over the years and is now largely vacant;” “the disconnection from 
vehicular and pedestrian areas significantly reduces visibility of the site which has negative 
implications on the economic success and safety of the property;” “the tunnel structure connecting 
the western portion of the Lackawanna Plaza Area from the eastern portion” was described in text 
and photographs as “dilapidated” and evidencing “water running down the tunnel walls;” and  

WHEREAS, in response to certain of the Planning Board recommendations, other public, 
and BDP input, the October 2022 Plan was revised and that revised Redevelopment Plan dated 
August 2023 “August 2023 Plan” was posted on the Township website. The Planning Board then 
reviewed that version of the Redevelopment Plan and provided its report to the Township Council 
on September 29, 2023, acknowledging that the Redevelopment Plan was “improved in several 
respects,” but recommended further changes to the Redevelopment Plan; and 

WHEREAS, on October 10, 2023, the Township Council approved the revised Ordinance 
O-22-29, adopting the August 2023 Plan, after taking into consideration input from the hearing 
conducted on October 10, 2023, as well as input from the Planning Board, and comments from 
members of the public at many Township Council meetings throughout the period after the 
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Redevelopment Plan was posted on the Township’s website, the public input from community 
meetings, and the comments of BDP.  The Township found that the August 2023 Plan was designed 
to achieve the Master Plan goals for the area covered by the Plan; and  

WHEREAS, the LRHL authorizes the Township to arrange or contract with a redeveloper 
for the planning, construction or undertaking of any project or redevelopment work in an area 
designated as an area in need of redevelopment; and 

WHEREAS, in furtherance of the objectives of the Township, BDP is proposing to 
construct a five to six (5-6) story mixed-use transit-oriented project (with setbacks and step backs), 
preservation of certain remaining features of the Lackawanna Terminal, a state-of-the-art 
supermarket (approximately 40,000 SF), office (approximately 75,000 SF), residences (including 
approximately 210 market-rate, 60 affordable and 30 workforce homes), the required concealed 
structured parking, and green building technology features, all in accordance with the provisions 
of this Agreement and the Redevelopment Plan (the “Project”); and   

WHEREAS, by Ordinance O-24-09, adopted at the Township Council’s regular meeting 
on May 23, 2024 the Township Council reintroduced and approved the August 2023 Plan, as the 
redevelopment plan for the Project Premises, superseding, repealing and replacing Ordinance O-
22-29, and finding again that the Plan was designed to achieve the Master Plan goals for the area 
covered by the Plan, and attaching to the Ordinance a copy of the August 2023 Plan that includes 
a Master Plan Consistency Review which concluded that the Redevelopment Plan was consistent 
with specific major Elements of the Master Plan and furthers and advances other objectives of the 
Master Plan (the “Redevelopment Plan”); and 

WHEREAS, a copy of the Redevelopment Plan is on file in the office of the Township 
Clerk; and 

WHEREAS, the Redeveloper proposes to construct the Project in two major Phases 
(Buildings A&B and Buildings D&E) and two other Phases (Building C and two floors of Office 
Development on Building A), as those Buildings are identified in the Redevelopment Plan; and 

WHEREAS, by Resolution R-24-216, adopted at the Township Council’s regular meeting 
on September 24, 2024 the Township Council designated BDP as the Redeveloper of the Project 
Premises, subject to the execution of a mutually satisfactory Redevelopment Agreement, and 
subsequent to the execution of the Redevelopment Agreement the filing by BDP of an application 
for site plan approval with the Township Planning Board; and  

WHEREAS, the time for the Township and BDP to execute a Redevelopment Agreement 
and for BDP  to file an application for site plan approval with the Township Planning Board was 
extended multiple times (a) by Resolution R-25-023 dated January 28, 2025, (b) by Resolution R-
25-119 dated April 22, 2025, (c) by Resolution R-25-214 dated July 22, 2025; (d) by Resolution 
R-25-286 dated September 30, 2025; and (e) by Resolution R-25-380 dated December 16, 2025; 
and 

WHEREAS, the Township and the Redeveloper have engaged in extensive negotiations 
over the terms and conditions of a proposed Redevelopment Agreement attached hereto as Exhibit 
“A” and the Township has determined that in furtherance of the Township's objectives, it is in the 
Township's best interests to enter into the proposed Redevelopment Agreement with the BDP for 
the amelioration of the negative conditions described above that exist in the Project Premises and 
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the construction of the Project within and about the Project Premises pursuant to the 
Redevelopment Plan in the Phases proposed by the Redeveloper and subject to the contingencies 
contained therein; and 

WHEREAS, the Township and the Redeveloper desire to enter into the “Proposed 
Redevelopment Agreement” in the form attached hereto as Exhibit A for the purpose of setting 
forth in greater detail their respective undertakings, rights and obligations in connection with the 
construction of the Project, all in accordance with applicable law and the terms and conditions of 
the Proposed Redevelopment Agreement; and 

WHEREAS,  concurrently with the foregoing discussions regarding the Redevelopment 
Agreement, the Township and the Redeveloper have engaged in extensive negotiations regarding 
the terms of a long-term financial agreement (the “Financial Agreement”) pursuant to the Long-
Term Tax Exemption Law, N.J.S.A. 40A:20-1 et seq., (the “LTTEL”) and the Redeveloper, through 
its affiliated urban renewal entity, Lackawanna Montclair Urban Renewal LLC (the “Entity”)  filed 
an application requesting approval of a financial agreement for the Project,  on January 13, 2026 
with the Mayor and Township Manager, reflecting revisions based on the negotiations between the 
parties (the “Application”); 

NOW THEREFORE BE IT ORDAINED BY THE MAYOR AND COUNCIL OF 
THE TOWNSHIP OF MONTCLAIR, COUNTY OF ESSEX, AS FOLLOWS: 

1. The Township Council hereby makes the following findings:  
a. The Project represents a desired use of the Property and will result in a 

substantial betterment of long-underutilized property within the Township; and 
b. The Project and the annual service charge payable to the Township under the 

Financial Agreement as authorized by the Ordinance will result in a substantial 
net economic benefit to the Township; and  

c. The Project will create an estimated three hundred ninety five (395) 
construction jobs during the 8 year construction period and an estimated seven 
hundred thirty (730) permanent jobs in the supermarket, office and retail and 
restaurant. In addition, the Project will contribute to the economic growth of the 
local economy through the creation of new businesses which will serve 
Township residents, while providing needed housing including affordable and 
work-force housing; preserving historical elements of the Property and 
providing a range of other community benefits; and 

d. The Project will further the redevelopment objectives of the Redevelopment 
Plan; and  

e. The tax exemption and annual service charge in lieu of tax authorized by the 
Ordinance is necessary to ensure the completion of the Project because, among 
other reasons, (1) the relative stability and predictability of the annual service 
charges will make the Project more attractive to tenants, investors, and lenders 
needed to finance the Project; and (2) the relative stability and predictability of 
the annual service charges will allow the Redeveloper to stabilize its operating 
budget to allow for a high level of maintenance over the life of the Project, 
ensuring the success of the Project and its corresponding positive impact on the 
community; and 
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f. Given the high cost of construction, in the absence of the Financial Agreement, 
the Project as proposed could not be constructed. 
 

2. The Application is hereby approved in accordance with the Mayor’s recommendation 
and that of the Township Finance Committee. 

3. An exemption from conventional taxation for the Project improvements as provided in 
the Financial Agreement is hereby granted with respect to the Project for the term set 
forth in the Financial Agreement, (a) for each phase of the Project, thirty (30) years 
from the substantial completion of such phase, or (b) fifty (50) years from the date of 
the of the execution of the Financial Agreement, whichever occurs first and only for so 
long as the Entity remains subject to and complies with the Financial Agreement and 
the LTTEL. 

4. In lieu of conventional taxes on the Project improvements, the Entity will be obligated 
to make payments to the Township as specified in the Financial Agreement (the Annual 
Service Charge”) in addition to an annual Administrative Fee equal to two percent (2%) 
pf the Annual Service Charge to defray the cost to the Township of administering the 
Financial Agreement. 

5. The Mayor is hereby authorized to execute, on the Township’s behalf, the Financial 
Agreement in the form attached as Exhibit A subject to such adjustments and revisions 
as the Mayor may approve in consultation with the Township Manager and 
Redevelopment Counsel; provided that such  changes do not substantially alter any 
provisions of the Financial Agreement establishing financial or obligations or other 
obligations required by the LTTEL.  

6. The executed copy of the Financial Agreement shall be certified by the Township Clerk 
and filed in the Office of the Township Clerk. 

7. The Project shall conform with all Federal, State, County, and Township laws, 
ordinances, and regulations relating to construction and use. 

8.  The Entity shall, from the time the Annual Service Charge becomes effective, pay the 
Annual Service Charge as set forth in Article IV of  the Financial Agreement. 

9. The Entity shall complete the Project within the timeframes set forth in the 
Redevelopment Agreement, or as set forth in any mutually-agreed upon modifications. 

 

RECORD OF COUNCIL VOTE ON ADOPTION 
COUNCIL MEMBER MOVANT SECOND YES NO ABSTAIN ABSENT 
Deputy Mayor Andersen  ✔ ✔    

Councilor Birmingham 
  

✔    

Councilor D’Amato   ✔    

Councilor Harrison ✔  ✔    

Councilor Toler  
  

✔   

Councilor Williams 
 

 ✔    

Mayor Baskerville 
  

✔    

I HEREBY CERTIFY the foregoing to be a true copy of Ordinance O-26-03 adopted by the 
Mayor and Council of the Township of Montclair, in the County of Essex, at its meeting held on 
March 24, 2026. 
 

               
Denise Dominguez, Deputy Township Clerk 
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Long Term Tax Exemption                     
N.J.S.A. 40A:20-1, et seq. 

Re: Lackawanna Montclair Urban Renewal, LLC 
 Montclair, New Jersey 
 Block 3213, Lot 2 and Block 4202, Lots 4 and 4.01 

THIS FINANCIAL AGREEMENT, ("Agreement") is made the ____ day of _________, 
2026 (the "Effective Date") by and between LACKAWANNA MONTCLAIR URBAN 
RENEWAL, LLC, an urban renewal entity formed as a Delaware limited liability company and 
qualified to do business under the provisions of the Long Term Tax Exemption Law of 1992, as 
amended and supplemented, N.J.S.A. 40A:20-I, et seq. (the "Long Term Tax Exemption Law," 
“LTTE” or “Law”), having its principal office at 7 Oak Place, Montclair, New Jersey c/o BDP 
Holdings, LLC ("Entity"), and the TOWNSHIP OF MONTCLAIR, a Municipal Corporation of 
the State of New Jersey, having its principal office at 205 Claremont Avenue, Montclair, 
New Jersey 07042 ("Township"). 

RECITALS 

WITNESSETH: 

WHEREAS, the Township functions as a redevelopment entity pursuant to the provisions 
of the Local Redevelopment and Housing Law, N.J.S.A. 40A:12A-1, et seq. (the “Local 
Redevelopment and Housing Law” or “LRHL”) with responsibility for implementing 
redevelopment plans and carrying out redevelopment projects in the Township of Montclair; and 

WHEREAS, on March 10, 2015 by Resolution R-15-055 and on July 21, 2015 by 
Resolution R-15-116 (“2015 Resolution”)  based on the Planning Board’s recommendations and 
in accordance with the criteria set forth in the LRHL, the Township Council of the Township of 
Montclair (the "Township Council") designated an area in need of redevelopment within the 
downtown portion of the Township (“Downtown Redevelopment Area”), which area included the 
approximately 8-acre area comprised of Block 3213, Lot 2 and Block 4202, Lots 4 and 4.01 shown 
on the Township’s official tax map as described on the metes and bounds description attached to 
this Agreement as Exhibit 1 (“Project Premises” or the “Property”); and  

WHEREAS, despite the Township Council’s undertaking of efforts to develop a program 
for the redevelopment of the Downtown Redevelopment Area, including adoption of 
redevelopment plans and the implementation of those plans through the development of mixed use 
projects known as Seymour Street and Church Street, the Project Premises remained designated as 
a redevelopment area but with no redevelopment plan; and 

WHEREAS, eventually a draft redevelopment plan dated June 1, 2017 was prepared 
(“2017 Plan”) as authorized in the two 2015 Resolutions referenced above, and the Township 
Council dated July 10, 2017 Plan to the Planning Board for its review. In a Resolution dated 
July 10, 2017 the Planning Board incorporated a report which contained 19 recommendations 
including a recommendation to reduce density from 350 units, require greater setbacks and step 
backs, specify size of supermarket, require affordable & workforce housing, identify and provide 
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greater integration of historic elements, feature storefronts that would open onto the Main Plaza, 
include architectural design that would showcase the important Township asset and bring 
economic activity, and other recommended details (“2017 Resolution”). Based on the 2017 
Resolution, the Municipal Planner arranged for the incorporation of Planning Board input into the 
2017 Plan to produce a new draft called the “Revised Redevelopment Plan dated August 25, 2017” 
(“Revised 2017 Plan”); and 

WHEREAS, the then owner of the Project Premises decided not to pursue its project under 
the terms of the then proposed Revised 2017 Plan, but instead filed a site plan application based 
on the prevailing zoning, seeking to develop the Project Premises as a mixed use project with 
residential apartments, a supermarket and other commercial development, which application was 
approved by the Planning Board on February 11, 2019 (“2019 Site Plan Approval”); and 

WHEREAS, the 2019 Site Plan Approval was challenged by A Better Lackawanna, LLC, 
certain members of the public, and the adjacent property owner, One Greenwood, LLC. The owner 
of the Project Premises intervened as a party defendant and the 2019 Site Plan Approval was 
upheld by the Trial Court; and 

WHEREAS, BDP Holdings LLC (“BDP”) acquired the Project Premises in 2021 and 
engaged a team of design and development professionals to consider how the Project Premises 
could be redeveloped consistent with the fundamental principles contained in the Revised 2017 
Plan provided by the Municipal Planner; and  

WHEREAS, after BDP had taken title, it successfully defended the 2019 Site Plan 
Approval in the Appellate Division; and  

WHEREAS, after further public input, and after development concepts and studies were 
prepared by BDP’s professionals, at the request of the Township, to allow the Township Council 
to consider the impact of various proposed changes to the redevelopment plan, the Revised 2017 
Plan was further revised to produce the October 2022 version of the redevelopment plan (“October 
2022 Plan”) and on December 20, 2022, the Township Council introduced Ordinance 0-22-29 to 
approve the October 2022 Plan. The October 2022 Plan was posted on the Township’s website 
and was the subject of further significant public comment at multiple community group meetings. 

WHEREAS, the October 22 Plan was again reviewed by the Planning Board, which issued 
a report dated January 23, 2023, stating that it “fully supports the goal of a broad scale, well-
designed, mixed-use development at Lackawanna Plaza and commends the Council for its 
insistence that any Lackawanna Plaza project include needed features like a large percentage of 
affordable housing, an economically viable supermarket and public spaces” and it “agreed that the 
Redevelopment Plan comports with certain broad goals of the Master Plan” but the Planning Board 
prepared a report to the Township Council with 12 Findings and related Recommendations to 
improve the October 2022 Plan; and 

WHEREAS, Ordinance 0-22-29 was reintroduced by the Township Council, which 
Ordinance noted that the following examples of negative conditions remained prevalent: the 
shopping center which had been developed in the 1980s on the Property “has declined over the 
years and is now largely vacant;” “the disconnection from vehicular and pedestrian areas 
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significantly reduces visibility of the site which has negative implications on the economic success 
and safety of the property;” “the tunnel structure connecting the western portion of the Lackawanna 
Plaza Area from the eastern portion”  was described in text and photographs as “dilapidated” and 
evidencing “water running down the tunnel walls;” and  

WHEREAS, in response to certain of the Planning Board recommendations, other public 
and BDP input, the Redevelopment Plan dated August 2023 (“August 2023 Plan) was posted on 
the Township website. The Planning Board then reviewed that version of the Redevelopment Plan 
and provided its report to the Township Council on September 29, 2023 acknowledging that the 
Redevelopment Plan was “improved in several respects” but recommended further changes to the 
Redevelopment Plan; and  

WHEREAS, on October 10, 2023, the Township Council approved Ordinance O-22-29 
adopting the August 2023 Plan after taking into consideration input from the hearing conducted 
on October 10, 2023, as well as input from the Planning Board, and comments from members of 
the public at many Township Council meetings throughout the period after the August 2023  Plan 
was posted on the Township’s website, the public input from community meetings and the 
comments of BDP. The Township found that the August 2023 Plan was designed to achieve the 
Master Plan goals for the area covered by the August 2023 Plan; and  

WHEREAS, the LRHL authorizes the Township to arrange or contract with a redeveloper 
for the planning, construction or undertaking of any project or redevelopment work in an area 
designated as an area in need of redevelopment; and 

WHEREAS, in furtherance of the objectives of the Township, BDP is proposing to 
construct a five to six (5-6) story mixed-use transit-oriented project (with setbacks and step backs), 
preservation of remaining features of the Lackawanna Terminal, a state-of-the-art supermarket 
(approximately 40,000 SF), office (approximately 75,000 SF), residences (including 
approximately 210 market rate, 60 affordable and 30 workforce homes), the required concealed 
structured parking, and green building technology features, (collectively known as the “Project”), 
all in accordance with the provisions of this Agreement and the August 2023 Plan (the “Project”); 
and 

WHEREAS, by Ordinance O-24-09, adopted at the Township Council’s regular meeting 
on May 23, 2024 the Township Council reintroduced and approved the August 2023 Plan, as the 
redevelopment plan for the Project Premises, superseding, repealing and replacing Ordinance O-
22-29, and finding again that the August 2023 Plan was designed to achieve the Master Plan goals 
for the area covered by the August 2023 Plan, and attaching to the Ordinance a copy of the August 
2023 Plan that includes a Master Plan Consistency Review which concluded that the August 2023 
Plan was consistent with specific major Elements of the Master Plan and furthers and advances 
other objectives of the Master Plan (the “Redevelopment Plan”), and 

 
WHEREAS, a copy of the Redevelopment Plan is on file at the Township; and 
 
WHEREAS, the Redeveloper proposes to construct the Project in four major Phases 

(Phases 1A and 1B-Buildings A and B, Phases 2A and 2B- Buildings D and E,  Phase 3-Building 
C, and Phase 4- two floors of Office Development in Building A), as those Buildings are identified 
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in the Redevelopment Plan (See Concept Plan attached hereto as Exhibit F to the Application); 
and 

 
WHEREAS, by Resolution R-24-216, adopted at the Township Council’s regular meeting 

on September 24, 2024, the Township Council designated BDP Holdings LLC based on a 
description of the team set forth in a Letter dated December 18, 2023, for purposes of negotiating 
an agreement for redevelopment; and  

WHEREAS, on _________________, the Entity, an affiliate of BDP, entered into an 
agreement to undertake the Project defined in the Redevelopment Plan for the implementation of 
the redevelopment of the Project Premises (“Redevelopment Agreement”); and  

WHEREAS, the Entity filed an application with the Township for a long term tax 
exemption for the Project, a copy of which is attached hereto as Exhibit 2 (the "Application"); and  

WHEREAS, by way of [Ordinance ________], adopted on [___________], a copy of 
which Ordinance is attached hereto as Exhibit 3 (the "Ordinance"), the Township Council made 
the following findings: 

A. The Project represents a desired use of the Project Premises and will result in the 
substantial betterment of the conditions in the Redevelopment Area; 

B. The Project and the tax exemption authorized pursuant to the Ordinance will result 
in a net economic benefit to the Township; 

C. The Project will create an estimated three hundred ninety five (395) construction 
jobs during the 8 year construction period and an estimated seven hundred thirty 
(730) permanent jobs in the supermarket, office and retail and restaurant; 

D. The Project should stabilize and contribute to the economic growth of existing local 
business and to the creation of new business, which cater to the new residents; 

E. The Project will further the redevelopment objectives of the Redevelopment Plan; 

F. The tax exemption authorized by the Ordinance is necessary for the successful 
completion of the Project because, among other reasons, (1) the relative stability 
and predictability of the annual service charges will make the Project more 
attractive to investors and lenders needed to finance the Project, and (2) the relative 
stability and predictability of the service charges will allow the owner to stabilize 
its operating budget, allowing a high level of maintenance to the buildings over the 
life of the Project, which will insure the likelihood of the success of the Project and 
insure that it will have a positive impact on the surrounding area, and (3) the historic 
preservation requirements, and the amount of public plazas and open space add 
costs to the Project and the amount of development authorized by the 
Redevelopment Plan now that it has been amended to decrease permitted height, 
add required stepback and set back requirements reduces the revenues from the 
project to cover those costs; and 

G. The Project would not be constructed without the tax exemption authorized by the 
Ordinance. 
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WHEREAS, by the adoption of the Ordinance, the Township Council approved the tax 
exemption Application and authorized the execution of this 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: 

ARTICLE I 
GENERAL PROVISIONS  

Section 1.1 Governing Law 

This Agreement shall be governed by the provisions of the Long Term Tax Exemption 
Law and the Ordinance which authorized the execution of this Agreement. The Township 
expressly relies upon the facts, data, and representations contained in the Application, attached 
hereto as Exhibit 2, in granting this tax exemption. 

Section 1.2 General Definitions 

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

(i) Annual Service Charge. The amount the Entity has agreed to pay the 
Township for buildings comprising the Project or any Phase thereof for municipal services in lieu 
of conventional real property taxes, and computed in accordance with N.J.S.A. 40A:20-12(b)(1), 
as more fully set forth in Article IV of this Agreement. 

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

(iii) Allowable Profit Rate. The greater of 12% or the percentage per annum 
arrived at by adding 1.25% 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, if payable on a per 
annum basis, 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 12% or the percentage per annum arrived at by adding 1.25% per annum to 
the interest rate per annum which the municipality determines to be the prevailing rate on mortgage 
financing on comparable improvements in Essex County. The provisions of N.J.S.A. 40A:20-3(b) 
are incorporated herein by reference. 

(iv) Application. That certain application filed by the Entity, seeking a tax 
exemption for the Project pursuant to the Long Term Tax Exemption Law, attached hereto as 
Exhibit 2. 

(v) Annual Gross Revenue. The annual gross rents and other income of the 
Entity from the Project or any Phase thereof. Any operating and maintenance expenses paid by a 
tenant of the Project that would ordinarily be paid by the Entity, as landlord, shall be included in 
Annual Gross Revenue. However notwithstanding anything contained herein to the contrary (i) 
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any gain realized by the Entity on the sale of the Project or any portion thereof in fee simple or 
leasehold interest, and (ii) proceeds from extraordinary items, without limitation condemnation 
awards, insurance proceeds, gains from sales, transfers, or assumption of the Project Improvements 
or any part thereof the financing or refinancing of a mortgage or mortgages encumbering the 
Project Premises or any portion thereof, or proceeds from any disposition of a partner or a partner’s 
interest in the Entity or any successor entity are not included in Annual Gross Revenue. Annual 
Gross Revenue will be based on actual current revenue received by Entity in a given year, not 
based on straight line rent which may be required by GAAP. However, in the event the Entity 
elects to enter into a sublease or master lease for any portion of the Project pursuant to Section 8.3, 
the rent payable to the Entity thereunder shall be disregarded for purposes of this definition in 
favor of the rent payable by the tenant-occupant. 

(vi) Annual Service Charge. The amount the Entity has agreed to pay the 
Township, with respect to the Project, for municipal services supplied to the Project, which sum 
is in lieu of any taxes on the Improvements, pursuant to N.J.S.A. 40A:20-12, as defined in Section 
4.1(A) herein, and subject to adjustment pursuant to Section 4.2. 

(vii) 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. The contents of the 
Auditor's Report shall have been prepared in conformity with generally accepted accounting 
principles and shall contain at a minimum the following: a balance sheet, a statement of income, a 
statement of cash flows, descriptions of accounting policies, notes to financial statements and 
appropriate schedules and explanatory material results of operations, cash flows and any other 
items required by Law. The Auditor's Report shall be certified as to its conformance with such 
principles by a certified public accountant that is licensed to practice that profession in the State 
of New Jersey. 

(viii) Certificate of Occupancy. As defined in the Uniform Construction Code at 
N.J.A.C. 5:23-1.4, and as may be issued by the Township relative to one or more buildings, or part 
thereof, in the Project. 

(ix) County. The County of Essex in the State of New Jersey. 

(x) 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 
the Project for a period equal to the term of the exemption granted by this Agreement.  

(xi) Default. Shall be a breach of or the failure of a Party to perform any 
obligation imposed upon such Party by the terms of this Agreement, or under the Law, beyond any 
applicable grace or cure periods. 

(xii) Entity. The term Entity within this Agreement shall mean Lackawanna 
Montclair Urban Renewal LLC, which Entity is formed and qualified pursuant to N.J.S.A. 40A:20-
5. It shall also include any subsequent purchasers or successors in interest of the Project, provided 
they are formed and operate under the Law. 
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(xiii) Force Majeure. Any delay caused by governmental action, or lack thereof 
(including, without limitation, delays in providing inspections, approvals or certificates); shortages 
or unavailability of materials; epidemic or pandemics; labor disputes (including, but not limited 
to, strikes, slowdowns, job actions, picketing and/or secondary boycotts); fire, explosion or other 
casualty; delays in transportation; delays due to adverse weather conditions, acts of God; directives 
or requests by any governmental entity, authority, agency or department; any court or 
administrative orders or regulations; remediation related interruptions, adjustments of insurance; 
acts of declared or undeclared war, warlike conditions in this or any foreign country, acts of 
terrorism, public disorder, riot or civil commotion; change in law detrimental to the Project; legal 
action challenging the validity of this Agreement, or the issuance or grant of any governmental 
approval; condemnation of the Project Premises or any portion thereof; or failure to procure 
financing for the Project or delays in procuring financing for the Project, provided that good faith 
effort was made to obtain said financing; or by anything else beyond the reasonable control of a 
party, as the case may be. 

(xiv) Improvements. Any building, structure or fixture of the Project permanently 
affixed to the raw land of the project and to be constructed and tax exempted under this Agreement. 

(xv) In Rem Tax Foreclosure or Tax Foreclosure. A summary proceeding by 
which the Township may enforce a lien for taxes due and owing by tax sale, under N.J.S.A. 54:5-
1 to 54:5-129 et seq. 

(xvi) Land. The raw land comprising Block 3213, Lot 2 and Block 4202, Lots 4 
and 4.01, as if undeveloped and unimproved. 

(xvii) Land Taxes. The amount of taxes assessed on the value of the Land, on 
which the Project, or part thereof, is located. Land Taxes are not exempt from payment; however, 
Land Taxes are applied as a credit against the Annual Service Charge. 

(xviii) Land Tax Payments. Payments made on the quarterly due dates, including 
approved grace periods if any, for Land Taxes as determined by the Tax Assessor and the Tax 
Collector. 

(xix) Minimum Annual Service Charge. The Minimum Annual Service Charge 
shall be the amount of the total taxes levied against the Project Premises, or part of the Project for 
which the exemption is in effect, in the last full tax year in which the area was subject to taxation, 
For years in which the Annual Service Charge shall be less than the Minimum Annual Service 
Charge, the Minimum Annual Service Charge shall be deemed the Annual Service Charge, and 
use of the term "Annual Service Charge" shall be deemed to mean the Minimum Annual Service 
Charge. 

(xx) Net Profit. The Annual Gross Revenues of the Entity with respect to the 
Project less all operating and non-operating expenses of the Entity, all determined in accordance 
with generally accepted accounting principles and/or as required by N.J.S.A. 40A:20-3 (c), but: 

(a) there shall be included in expenses: (i) all Annual Service 
Charges paid pursuant to N.J.S.A. 40A:20-12; (ii) all payments to 
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the Township of excess profits pursuant to N.J.S.A. 40A:20-15 or 
N.J.S.A. 40A:20-16; (iii) an annual amount sufficient to amortize 
(utilizing the straight line method-equal annual amounts) the Total 
Project Cost and all capital costs determined in accordance with 
generally accepted accounting principles, of any other entity whose 
revenue is included in the computation of excess profits over the 
term of this agreement; (iv) all reasonable annual operating 
expenses of the Entity and any other entity whose revenue is 
included in the computation of excess profits including the cost of 
all management fees, brokerage commissions, insurance premiums, 
all taxes or service charges paid, legal, accounting, or other 
professional service fees, utilities, building maintenance costs, 
building and office supplies and payments into repair or 
maintenance reserve accounts; (v) all payments of rent including but 
not limited to ground rent by the Entity; (vi) all Debt Service; and 

(b) there shall not be included in expenses either depreciation or 
obsolescence, interest on debt, except interest which is part of Debt 
Service, income taxes or salaries, bonuses or other compensation 
paid, directly or indirectly to directors, officers and stockholders of 
the entity, or officers, partners or other persons holding a proprietary 
ownership interest in the entity. 

(xxi) Party.  Either the Entity or the Township or, when used in the plural 
"Parties," both such entities. 

(xxii) Phase.  Any phase of the Project described herein, subject to such 
reasonably necessary modifications made by the Planning Board only to the extent such 
modifications are allowed in the exercise of the Planning Board’s jurisdiction under the Municipal 
Land Use Law (the “MLUL”). 

(xxiii) Project Premises.  As defined in the Recitals.  

(xxiv) Secured Party.  Shall mean Schroder Taft-Hartley Income REIT, LLC, a 
Delaware limited liability company, c/o Schroder Investment Management North America Inc., 
7 Bryant Park, 1045 Avenue of the Americas, New York, New York 10018, and/or its successors 
and assigns, and/or any other entity that constitutes a Secured Party as that term is defined in 
Section 8.4. 

 

(xxiv) Substantial Completion.  The determination by the Township with advice 
from the Entity that the Project or any Phase thereof is ready for the use intended, which ordinarily 
shall mean the date on which the Project or Phase thereof, receives, or is eligible to receive, any 
Certificate of Occupancy.  
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(xxv) Temporary Certificate of Occupancy.  A temporary Certificate of 
Occupancy as defined in the Uniform Construction Code at N.J.A.C. 5:23-1.4, and as may be 
issued by the Township relative to one or more buildings, or part thereof, in the Project. 

(xxvi) Term.  As described in Section 3.1. 

(xxvii)  Termination.  Shall mean the expiration of the term of this Agreement in 
accordance with Section 3.01 hereof or pursuant to the provisions of Article XI which by 
operation of the terms of this Financial Agreement shall cause the relinquishment of the tax 
exemption applicable to the Project. 

(xxviii)Total Project Cost.  The total cost of constructing and/or rehabilitating 
buildings and Improvements that are part of the Project through the date a Certificate(s) of 
Occupancy is issued for the entire Project, which categories of cost are set forth in N.J.S.A. 
40A:20-3(h). There shall be included in Total Project Cost the actual construction costs incurred 
by the Entity which the entity shall cause to be certified and verified to the municipality and the 
municipal governing body by an independent and qualified architect or engineer in the form 
attached hereto as Exhibit 5, including the cost of any preparation of the site undertaken at the 
entity’s expense and costs that are associated with site remediation and cleanup of environmentally 
hazardous materials or contaminants in accordance with State or Federal Law and any 
extraordinary costs incurred including the cost of demolishing structures, relocation or removal of 
public utilities, cost of relocating displaced residents or buildings and the clearing of title. 

Terms not defined herein shall have the meaning given to them in the Redevelopment 
Agreement.  

ARTICLE II 
APPROVAL 

Section 2.1 Approval of Tax Exemption 

The Township hereby grants its approval for a tax exemption for all the Improvements to 
be constructed and maintained in accordance with the terms and conditions of this Agreement and 
the provisions of the Law. 

Section 2.2 Approval of Entity 

Approval is granted to the Entity whose Certificate of Formation is attached hereto as 
Exhibit 4 and/or for any of its assigns as permitted under this Agreement. The Entity represents 
that its certificate contains all the requisite provisions of the Law; has been reviewed and approved 
by the Commissioner of the Department of Community Affairs; and has been filed with, as 
appropriate, the Office of the State Treasurer or Office of the Essex County Clerk, all in accordance 
with N.J.S.A. 40A:20-5. 

Section 2.3 Improvements to be Constructed 

The Entity represents that it will construct or cause to be constructed the Improvements on 
the Project Premises which are generally described as the Project. The Entity shall construct only 
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those uses established in the current Redevelopment Plan, as may be amended, governing the 
Project Premises. 

Section 2.4 Construction Schedule 

The Entity agrees to undertake to commence construction and complete the Project in 
accordance with the requirements of the Redevelopment Agreement. 

Section 2.5 Ownership, Management and Control 

The Entity represents that it is or will be prior to the commencement of any work on the 
Project, the owner of the Project Premises which may be in condominium form of ownership, and 
that it will manage and control the Project in a manner consistent with Law and the Redevelopment 
Agreement. The Township acknowledges that the Entity may enter into a management agreement 
for the Project and will pay a management fee, which fee was disclosed in its Application. The 
Township acknowledges that the Entity may enter into future management agreements. Subject to 
the provisions of Section 8.1, the Entity may sell the Project or any portion thereof to another urban 
renewal entity. 

Section 2.6 Financial Plan 

The Entity represents that the Improvements shall be financed substantially in accordance 
with the Financial Plan attached as Attachment D of the Application, hereto as Exhibit 2. The 
Application sets forth estimates of: Total Project Cost, the amortization rate on the Total Project 
Cost, the source of funds, the interest rates to be paid on construction financing, the source and 
amount of paid-in capital, and the terms of any mortgage amortization. 

Section 2.7 Statement of Rental Schedules and Lease Terms 

The Entity represents that its good faith projections of the initial rental schedules and lease 
terms are set forth in the Application, attached hereto as Exhibit 2. 

Section 2.8 

The designation of the area as an area in need of redevelopment was made in full 
compliance with the Local Redevelopment and Housing Law, N.J.S.A. 40A:12A-1 et seq.  In 
addition, the preparation and adoption of the Redevelopment Plan by appropriate Township 
ordinance was performed in full compliance with the referenced Local Redevelopment and 
Housing Law.   

ARTICLE III 
DURATION OF AGREEMENT 

Section 3.1 Term 

The term of this Agreement (the "Term"), including the obligation to pay the Annual 
Service Charge and the tax exemption granted hereby, shall commence as to each Phase of the 
Project on the date of the Substantial Completion of said Phase and until the earlier of: (1) 30 years 
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from the completion of a said Phase  of the Project, or  (2) 50 years from the Effective Date of this 
Agreement subject to the further limitations and agreements contained herein, and shall only be 
effective and in force during the period while the Improvements are owned by an urban renewal 
entity formed pursuant to the Long Term Tax Exemption Law (the "Term"). Upon expiration of 
the Term, all restrictions and limitations upon the Entity, arising out of or resulting from this 
Agreement, shall terminate and be at an end upon the entity’s rendering its final accounting to and 
with the Township. 

ARTICLE IV 
ANNUAL SERVICE CHARGE  

Section 4.1 Annual Service Charge 

(A) In consideration of the tax exemption, the Entity shall pay to the Township an 
annual amount equal to the greatest of: (i) the Minimum Annual Service Charge; (ii) a percentage 
of Annual Gross Revenue equal to 10% for years 1-5; 11% for years 6-10; 12.5% for years 11-20; 
13.5% for years 21-30, or (iii) the Annual Service Charge related to the Staged Adjustment 
(hereafter defined). 

(B) The Annual Service Charge shall commence for each Phase of the Project on the 
first day of the month following its Substantial Completion and shall be payable as set forth in 
Section 4.4 of this Agreement. The Annual Service Charge shall initially be billed based upon the 
Entity's estimate of Annual Gross Revenue which shall not be less than the estimate of Annual 
Gross Revenue as set forth in its Financial Plan, attached as Attachment D to the Application, 
attached hereto as Exhibit 2.  

In the event the Entity fails to timely pay the Annual Service Charge, the unpaid amount 
shall bear the highest rate of interest currently charged by the Township in the case of unpaid taxes 
or tax liens on land until paid. 

The Township shall pay to the County an amount equal to 5% of the Annual Service Charge 
upon receipt of that charge. 

Section 4.2 Staged Adjustments 

The Annual Service Charge for each Phase of the Project shall be adjusted, in stages over 
the Term of the Agreement in accordance with N.J.S.A. 40A:20-12(b) as follows: 

(A) Stage One: From the 1st of the month following Substantial Completion of such 
Phase of the Project until the last day of the 15th year of the Term, the Annual Service Charge 
shall be as set forth in Section 4.1(A) above; 

(B) Stage Two: Beginning on the 1st day of the 16th year following Substantial 
Completion of such Phase of the Project until the last day of the 21st year of the Term, an amount 
equal to the greater of the Annual Service Charge set forth in Section 4.1(A) or 20% of the amount 
of the taxes otherwise due on the value of the Land and Improvements comprising the Project; 
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(C) Stage Three: Beginning on the 1st day of the 22nd year following the Substantial 
Completion of such Phase of the Project until the last day of the 27th year of the Term, an amount 
equal to the greater of the Annual Service Charge set forth in Section 4.1(A), or  40% of the amount 
of the taxes otherwise due on the value of the Land and Improvements comprising the Project; 

(D) Stage Four: Beginning on the 1st day of the 28th year following Substantial 
Completion of such Phase of the Project until the last day of the 29th year of the Term, an amount 
equal to the greater of the Annual Service Charge set forth in Section 4.1(A) or 60% of the amount 
of the taxes otherwise due on the value of the Land and Improvements comprising the Project; and 

(E) Final Stage: Beginning on the 1st day of the 30th year following Substantial 
Completion of such Phase of the Project through the last day of the Term, an amount equal to the 
greater of the Annual Service Charge set forth in Section 4.1(A) or 80% of the amount of the taxes 
otherwise due on the value of the land and Improvements comprising the Project. 

Section 4.3 Credits 

The Entity is required to pay both the Annual Service Charge and the Land Tax Payments. 
The Entity is obligated to make timely Land Tax Payments, prior to the date of delinquency, in 
order to be entitled to a Land Tax credit against the Annual Service Charge for the subsequent 
year. The Entity shall be entitled to credit for the amount, without interest, of the Land Tax 
Payments made in the last four preceding quarterly installments against the Annual Service 
Charge.  

If there has been a subdivision, the credit shall be equal to the amount of the Land Tax paid 
with respect to the subdivided lot on which the portion of the Project has been completed.  If there 
has not been a subdivision, as the portion of the Phase of the Project for which a certificate of 
occupancy has been issued will become exempt on different dates, the credit for Land Taxes will 
be based on the proportionate share of Land Tax attributable to each such portion based on square 
footage of land but excluding open space attributable to the part of the Project on which the 
Improvements have been completed. The balance of the Land Taxes attributable to the Property 
will be paid conventionally until the remaining portion of the Phase of the Project is completed 
causing additional Land Tax credit to be applied as a credit to the Annual Service Charge 
attributable to that later portion of the Phase of the Project.  

In any quarter that the Entity fails to make Land Tax Payments for any portion of the 
Property, such delinquency shall render the Entity ineligible for any Land Tax Payment credits 
against the Annual Service Charge for that quarter. No credit will be applied against the Annual 
Service Charge for partial payments of Land Taxes. In addition, the Township shall have, among 
this remedy and other remedies, the right to proceed against the property pursuant to the In Rem 
Tax Foreclosure Act, N.J.S.A. 54:5-1, et seq. and/or declare a Default and terminate this 
Agreement. 

Section 4.4 Quarterly Installments/Proration 

The Entity expressly agrees that the Annual Service Charge shall be made in quarterly 
installments on those dates when real estate tax payments are due subject, nevertheless, to 
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adjustment for over or underpayment as calculated within thirty (30) days following the Entity's 
annual submission of its audit report required pursuant to Section 6.2 of this Agreement. The 
Annual Service Charge shall be prorated in the year in which the Annual Service Charge 
commences and the year in which the exemption expires or terminates.  

In the event that the Entity fails to pay the Annual Service Charge prior to the date of 
delinquency, the unpaid amount shall bear the highest rate of interest currently charged by the 
Township in the case of unpaid taxes or tax liens on the land until paid. The Annual Service Charge 
will be prorated in the years in which Substantial Completion occurs and this Agreement 
terminates. 

Section 4.5 Material Conditions 

It is expressly agreed and understood that the timely payments of Land Taxes, Minimum 
Annual Service Charges, Annual Service Charges, including adjustments thereto, and any interest 
thereon, are material conditions of this Agreement.  

Section 4.6 Administrative Fee 

Following Substantial Completion of the first Phase of the Project and during the Term, 
the Entity shall pay to the Township an annual administrative fee as permitted by N.J.S.A. 40A:20-
9, in an amount of two percent (2%) of the Annual Service Charge for the calendar year in question, 
to be paid within thirty (30) days after the final quarterly installment of the Annual Service Charge 
for such year. 

ARTICLE V 
CERTIFICATE OF OCCUPANCY  

Section 5.1 Certificate of Occupancy 

It is understood and agreed that, subject to Force Majeure delays, it shall be the obligation 
of the Entity to obtain all Certificates of Occupancy in a timely manner after the date of completion 
of construction. 

Section 5.2 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 each Certificate of Occupancy. 

ARTICLE VI 
ANNUAL REPORTS  

Section 6.1 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/or in accordance 
with N.J.S.A. 40A:20-3. 



ATTACHMENT TO ORDINANCE O-26-03 ADOPTED MARCH 24, 2026 
AUTHORIZING AGREEMENT 

 
 Page 14 of 31 
#14183549.26 

Section 6.2 Periodic Reports 

 (A) Total Project Cost. Pursuant to N.J.S.A. 40A:20-3 (h), the Entity shall cause the 
actual construction costs for each Phase of the Project to be certified and verified to the 
municipality and the municipal governing body by an independent and qualified architect and 
submitted to the Township within ninety (90) days of the date of Substantial Completion for that 
Phase. 

  (B) An Auditor's Report: Within ninety (90) days after the close of each fiscal or 
calendar year, depending on the Entity's accounting basis, the Entity shall submit to the Mayor and 
Township Council its Auditor's Report for the preceding fiscal or calendar year. The Auditor's 
Report shall include, but not be limited to: the Total Project Cost, the terms and interest rate on 
any mortgages associated with the purchase or construction of the applicable Phase or Project and 
such details as may relate to the financial affairs of the Entity and to its operation and performance 
hereunder, pursuant to the Law and this Agreement. The Auditors Report shall clearly identify and 
calculate the Net Profit for the Entity during the previous year. 

Section 6.3 Inspection/Audit 

The Entity shall permit the inspection of its property, equipment, buildings and other 
facilities of the Project by representatives duly authorized by the Township. It shall also permit, 
upon request, examination and audit of its books, contracts, records, documents and papers. Such 
examination or audit shall be made during the reasonable hours of the business day, in the presence 
of an officer or agent designated by the Entity. Such examination or audit shall be made upon five 
(5) business days’ notice during regular business hours, in the presence of an officer or agent 
designated by the Entity. To the extent reasonably possible, the examination, inspection or audit 
will not materially interfere with the construction or operation of the Project Improvements. 

ARTICLE VII 
LIMITATION OF PROFITS AND RESERVES  

Section 7.1 Limitation of Profits and Reserves 

During the Term, the Entity shall be subject to a limitation of its profits pursuant to the 
provisions of N.J.S.A. 40A:20-15. The Entity shall have the right to establish a reserve against 
vacancies, unpaid rentals, and reasonable contingencies in an amount equal to ten percent (10%) 
of the Annual Gross Revenue 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 is to be non-cumulative, it being intended that no 
further credits thereto shall be permitted after the reserve shall have attained the allowable level of 
ten percent (10%) of the preceding year's Annual Gross Revenue. 

Section 7.2 Annual Payment of Excess Net Profit 

In the event the Net Profits of the Entity, in any fiscal year, shall exceed the Allowable Net 
Profits for the relevant period, then the Entity, within one hundred and twenty (120) days after the 
end of such fiscal year, shall pay such excess Net Profits to the Township as an additional Annual 
Service Charge; provided, however, that the Entity may maintain a reserve as determined pursuant 
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to Section 7.1. The calculation of the Entity's excess Net Profits shall include those Project costs 
directly attributable to site remediation and cleanup expenses and any other costs excluded in the 
definition of Total Project Cost in Section 1.2 (xxvii) of this Agreement even though those costs 
may have been deducted from the Project costs for purposes of calculating the Annual Service 
Charge. In addition, in determining whether Net Profits for a fiscal year exceeds Allowable Net 
Profits for such fiscal year, as provided in N.J.S.A. 40A:20-15, Net Profits shall be calculated 
annually but on a cumulative basis for the period, taken as one accounting period, commencing on 
the date on which the construction of the unit or project is completed, or on which the project is 
completed if the project is not undertaken in units, and terminating at the close of the fiscal year 
of the Entity preceding the date on which the computation is made; with any negative amounts of 
profit from prior years being carried forward and included in the accumulated excess profit 
calculation consistent with City of Newark vs. First Newark Gateway Urban Renewal Association, 
Docket No. ESX-L-1160-91 (NJ Super. Law Div. August 8, 1994.    

Section 7.3 Payment of Reserve/Excess Net Profit Upon Termination, Expiration or Sale 

The date of expiration of the Term, date of earlier termination of this Agreement, or sale 
of the Project Premises pursuant to the terms of this Agreement, 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 
Township the excess Net Profits, if any, and the amount, if any, of those portions of the reserve 
maintained by the Entity pursuant to Section 7.1 of this Agreement that would, if they had been 
included in the Net Profits in the year in which they were paid into the reserve, been payable to 
the Township as excess profits pursuant to N.J.S.A. 40A:20-15 or N.J.S.A. 40A:20-16. 

ARTICLE VIII 
ASSIGNMENT AND/OR ASSUMPTION  

Section 8.1 Assignment 

(i) The Entity may assign its rights under this Agreement only with the prior written consent 
of the Township, which the Township will not unreasonably withhold. Notwithstanding the 
foregoing, pursuant to N.J.S.A. 40A:20-10, on submission of a written application which shall be 
limited to providing the facts from which the Township can determine whether the preconditions 
for transfer set forth herein have been met, the Township will consent in the form of an appropriate 
enactment of the Township Council in accordance with the provisions of Subsection 8.1 (v) to any 
transfer of the Project or Phase or part thereof provided (a) the new entity is an urban renewal 
entity formed pursuant to the Long Term Tax Exemption Law, (b) at the time of such assignment, 
the new entity is fee owner or ground lease tenant of the portion of the Project Premises which are 
the subject of the assignment and, if no Certificate of Completion has yet been issued pursuant to 
the Redevelopment Agreement for the Project or Phase or part thereof, as applicable, the new 
entity has agreed in writing to undertake construction and completion of the Project or Phase or 
part thereof, as applicable,; (c) the new entity does not own any other project subject to a long term 
tax exemption at the time of transfer; (d) the Entity is not then in Default of this Agreement or the 
Law; (e) the Entity shall make payment to the Township at the time of application of a transfer fee 
equal to two percent (2%) of the then current Annual Service Charge for the Project if the entire 
Project is to be assigned or, if less than the entire Project is to be assigned, for such Phase or Phases 
which are the subject of the assignment pursuant to N.J.S.A 40A:20-10d; and (f) the Entity's 
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obligations under this Agreement with respect to the Project or Phase or part thereof, as applicable, 
are fully assumed by the new entity.  Upon assumption by the transferee urban renewal entity of 
the transferor’s obligations under the financial agreement, the tax exemption of the Improvements 
with respect to the Project or Phase or part thereof, as applicable, thereto shall continue and inure 
to the transferee urban renewal entity, its respective successors or assigns. 

(ii) If the Entity transfers the Project Improvements to another urban renewal entity, in 
whole or in part, and the transferee entity has assumed all of the Entity's contractual obligations 
under this Agreement as to those portions of the Project which are the subject of the transfer, then 
pursuant to N.J.S.A. 40A:20-6, the Entity shall be discharged from any further obligation under 
this Agreement as to the portions transferred and shall be qualified to undertake another project 
pursuant to the LTTE Law, provided it retains ownership of no other portion of the Project at the 
time of the transfer. During the time when the Entity owns the Project, the transferee entity shall 
be obligated to pay excess profits of the transferee entity to the Township in accordance with the 
provisions of N.J.S.A. 40A:20-15 or N.J.S.A. 40A:20-16, whichever may apply. Within ninety 
(90) days after the close of the Entity's fiscal year, which shall be considered the date of transfer 
of title for purposes of this paragraph, during the time when the Entity owns any portion of the 
Project, the Entity shall pay to the Township the amount of the reserve, if any, maintained by it 
pursuant to this Agreement, as well as any excess profit payable to the Township pursuant to this 
Agreement and N.J.S.A. 40A:20-15 or N.J.S.A. 40A:20-16, whichever may apply. 

(iii) Nothing contained herein shall prohibit any transfer of any ownership interest in the 
Entity itself provided that the transfer is disclosed to the Township Council in the next Auditor’s 
Report or in correspondence sent to the Township Clerk in advance of the next Auditor’s Report, 
and further provided that to the extent that the transfer of ownership requires a change in the name 
or address of the party to be notified by the Township pursuant to Section 14.2, notice of such 
change shall be provided by the Entity to the Township within five business days of the effective 
date of the transfer.  

(iv) Without limiting the foregoing, the Township acknowledges that it may be necessary 
for the Project, Phases or portions thereof to be owned by separate urban renewal entities that are 
affiliates of the Entity.  Upon application  to the Township in accordance with Section 8.1 (i), the 
Entity may at any time separately assign its interest under this Agreement with respect to the 
Project, a Phase or part thereof  to such urban renewal entity(ies) provided the conditions in (a) – 
(e) of subclause (i) above are satisfied.   

  (v) The parties acknowledge that the transfers in (i), (ii) and (iv) above may be 
effectuated by an assignment agreement which the Township will authorize by the adoption of a 
resolution of the Township Council. However, with respect to such transfers, at the election of the 
Entity,  the Township will enter into a separate financial agreement as to such Phase or part thereof 
to be transferredwith such assignee urban renewal entity, which agreement shall be on the same 
terms reflected in this Agreement, setting forth the terms of the tax exemption established hereby, 
and  deeming this Agreement to be amended to remove such Phase or part thereof from the ambit 
of same. In the event of such an election by the Entity, any resulting separate financial agreement 
or  amendment of the Agreement the Township will be authorized by the adoption of an ordinance 
of the Township Council. 
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Section 8.2 Subordination of Fee Title 

Notwithstanding anything in this Agreement, the Entity shall have the right to encumber 
the fee title to the Project Premises and may encumber or assign for security purposes the Entity's 
interest in this Agreement, and any such encumbrance or assignment shall not be deemed a Default 
under this Agreement. 

Section 8.3 Rents Charged to Tenants 

Notwithstanding anything in this Agreement, the Entity shall have the right to rent any 
residential or commercial units to tenants of the Entity's choosing and charge such tenants, in 
addition to rent, operating and maintenance expenses and the Annual Service Charge due with 
respect to the applicable Phase or portion of the Project Phase, to be calculated at the Entity's 
discretion and which to the extent ordinarily payable by the landlord shall be includable in Annual 
Gross Revenue.  The Entity shall also have the right to enter into a master lease or sublease 
agreement for administrative purposes; provided that the such master lease or sublease shall not 
constitute the Annual Gross Revenue for purposes of calculating Annual Service Charge otherwise 
payable. The amount of the rents to be charged to residents of designated affordable housing units 
required to be maintained as provided in the Redevelopment Agreement, Planning Board site plan 
approval resolution, deed restriction, or other agreement between the Entity and the Township will 
be determined based on applicable regulation. 

Section 8.4     Collateral Assignment 
  
 It is expressly understood and agreed that the Entity has the right to encumber the Property 
and/or assign its leases to the Property and/or the Improvements for purposes of (i) financing the 
design, development and construction of the Project, and (ii) permanent mortgage financing. 
 
 (a) The Township 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 Township 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 therefor (each, a “Secured Party” and collectively, the “Secured 
Parties”) as security for the obligations of the Entity, and/or its affiliates, incurred in connection 
with such secured financing (collectively, the “Security Arrangements”).  The Entity shall give 
the Township 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 Township hereunder to provide any notice of Default or notice of intent to 
enforce its remedies under this Agreement to the Secured Parties.  
 
 (b) If the Entity shall Default in any of its obligations hereunder, the Township shall 
give written notice of such Default to the Secured Parties and the Township agrees that, in the 
event that such Default is not waived by the Township 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 Township will provide the Secured Parties a reasonable period of time to cure such 
Default, but in any event not less than thirty (30) days from the date of such notice to the Secured 
Parties with regard to a failure of the Entity to pay the Annual Service Charge or Land Taxes 
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(during any period in which Land Taxes are not exempt hereunder) and ninety (90) days from the 
date that the Entity was required to cure any other Default. 
 
 (c) In the absence of a Default by the Entity, the Township agrees to consent to any 
collateral assignment by the Entity to any Secured Party or Secured Parties of its interests in this 
Agreement and to permit each Secured Party to enforce 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 consent.  This 
provision shall not be construed to limit the Township’s right to any payment from the Entity, nor 
shall the priority of such payments be affected by the Secured Party exercising its rights under any 
applicable Security Arrangement.  
 
 (d) Notwithstanding anything to the contrary contained herein, and in addition to all 
other rights and remedies of the Secured Parties set forth in this Agreement, the provisions of 
N.J.S.A. 55:17-1 – N.J.S.A. 55:17-11 shall apply to this Agreement to protect the interests of any 
Secured Party.  

 

ARTICLE IX 
COMPLIANCE  

Section 9.1 Compliance with Law 

During the term of this Agreement, the Project shall be maintained and operated in 
accordance with the provisions of the Law. The Entity's failure to substantially comply with the 
Law shall constitute a Default under this Agreement. 

ARTICLE X 
DEFAULT 

Section 10.1 Default 

Default shall be failure of a Party to conform to the material terms of this Agreement or 
failure of such Party to perform any obligation imposed by the Law, beyond any applicable notice, 
cure or grace period. 

Section 10.2 Cure Upon Default 

Should either Party be in Default (the "Defaulting Party"), the other Party (the "Non-
Defaulting Party") shall send written notice to the Defaulting Party of the Default ("Default 
Notice"). The Default Notice shall set forth with particularity the basis of the alleged Default. The 
Defaulting Party shall have ninety (90) days from receipt of the Default Notice (the "Cure Period") 
to cure any Default. However, if the Default cannot be cured within the Cure Period using 
reasonable diligence, the Cure Period shall be extended to a period of one hundred eighty (180) 
days. If the Default is not cured within the Cure Period, as it may be extended, the Non-Defaulting 
Party shall have the right to terminate this Agreement in accordance with Section 11.1, as well as 
other rights and remedies provided herein. 
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Section 10.3 Remedies Upon Default 

In the event of a Default on the part of the Entity in payment of any sum due hereunder 
beyond the Cure Period, the Township 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. and may 
exercise other rights set forth in this Agreement. In the event of a Default on the part of the Entity 
for anything other than payment of any sum due hereunder, the Township shall have all rights and 
remedies available to it under law or equity, including specific performance or termination of this 
Agreement. 

In the event of a Default on the part of the Township that remains uncured beyond the Cure 
Period, the Entity shall have all rights and remedies available to it under law or equity, including 
specific performance or (without limitation of its right under Section 11.2) termination of this 
Agreement. 

Notwithstanding the language in the previous section, there shall be no right to 
consequential or punitive damages. All of the remedies provided in this Agreement with respect 
to both Parties, and all rights and remedies available to each Party by law or equity, shall be 
cumulative and concurrent. No termination of any provision of this Agreement shall deprive either 
Party of any of its remedies or rights. This right shall apply to arrearages that are due and owing 
at the time or which, under the terms hereof, would in the future become due as if there had been 
no termination. 

ARTICLE XI 
TERMINATION  

Section 11.1 Termination Upon Default 

In the event a Defaulting Party fails to cure or remedy a Default within the Cure Period, 
the Non-Defaulting Party may terminate this Agreement upon thirty (30) days written notice to the 
Defaulting Party. If the Defaulting Party cures the default within such thirty (30) day period, the 
Non-Defaulting Party's termination shall be deemed null and void. 

Section 11.2 Voluntary Termination by the Entity 

At any time following the first anniversary of the date of the Substantial Completion, the 
Entity may terminate this Agreement in writing and notify the Township that as of a certain date 
designated in the notice, it relinquishes its status as a tax exempt Project. As of the date so set, the 
tax exemption, the Annual Service Charges, and the profit and dividend restrictions shall 
terminate. 

Section 11.3 Final Accounting 

Within ninety (90) days after the date of expiration of the Term or earlier termination of 
this Agreement, the Entity shall provide a final accounting and pay to the Township 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. 



ATTACHMENT TO ORDINANCE O-26-03 ADOPTED MARCH 24, 2026 
AUTHORIZING AGREEMENT 

 
 Page 20 of 31 
#14183549.26 

Section 11.4 Conventional Taxes 

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

ARTICLE XII 
DISPUTE RESOLUTION 

Section 12.1 Arbitration 

In the event of a breach of the within Agreement by either of the Parties hereto or a dispute 
arising between the Parties in reference to the terms and provisions as set forth herein, either party 
may apply to the Superior Court of New Jersey by an appropriate proceeding, to settle and resolve 
the dispute in such fashion as will tend to accomplish the purposes of the Law. In the event the 
Superior Court shall not entertain jurisdiction, then the parties shall submit the dispute to the 
American Arbitration Association in New Jersey to be determined in accordance with its rules and 
regulations in such it fashion to accomplish the purpose of the Long Term Tax Exemption Law. 
The cost for the arbitration shall be borne equally by the parties. 

ARTICLE XIII 
WAIVER 

Section 13.1 Waiver 

Nothing contained in this Financial Agreement or otherwise shall constitute a waiver or 
relinquishment by either Party of any rights and remedies, including, without limitation, the right 
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 of any amount which the 
Township has under law, in equity, or under any provision of this Agreement. 

ARTICLE XIV 
NOTICE 

Section 14.1 Metod of Sending Notices 

Any notice required hereunder, or demand or other communication under this Agreement 
shall be in writing and shall be sent by either party to the other by 1) certified or registered mail, 
return receipt requested 2) overnight delivery (guaranteeing overnight delivery, with receipt 
acknowledged in writing) or 3) delivered personally by messenger (with receipt acknowledged in 
writing), to the Parties at their respective addresses set forth herein. 

Section 14.2 Sent by Township 

When sent by the Township to the Entity the notice shall be addressed to: 
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URE, c/o BDP Holdings, LLC 
7 Oak Place 
Montclair, New Jersey 07040 
Attn: David Placek  

With copy to: 

 Wilentz, Goldman & Spitzer P.A. 
Attn. Anne Babineau or Laurie Meyers 

 90 Woodbridge Center Drive, Box 10 
 Suite 900 
 Woodbridge, New Jersey 07095 

 
unless prior to giving of notice the Entity shall have notified the Township in writing otherwise. 

In addition, provided the Township is sent a formal written notice in accordance with this 
Agreement, of the name and address of Entity's mortgagee, the Township agrees to provide such 
mortgagee with a copy of any notice required to be sent to the Entity. 

Section 14.3 Sent by Entity 

When sent by the Entity to the Township, it shall be addressed to: 

Township of Montclair 
205 Claremont Avenue 
Montclair, New Jersey 07042 

with copies sent to the Township Attorney, the Township Manager, and the Tax Collector unless 
prior to the giving of notice, the Township shall have notified the Entity otherwise. The notice to 
the Township shall identify the Project to which it relates, (i.e., the Entity and the Project's Block 
and Lot number). 

ARTICLE XV 
SEVERABILITY  

Section 15.1 Severability 

If any term, covenant or condition of this Agreement or the Application, except a Material 
Condition, shall be judicially declared to 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 as to which it is held invalid or unenforceable, shall not be affected thereby, and each 
term, covenant or condition of this Agreement shall be valid and be enforced to the fullest extent 
permitted by law. 

If a material condition shall be judicially declared to be invalid or unenforceable and 
provided the Entity is not in Default of this Agreement, the parties shall cooperate with each other 
to take the actions reasonably required to restore the Agreement in a manner contemplated by the 
parties and the Law. This shall include, but not be limited to, the authorization and re-execution of 
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this Agreement in a form reasonably drafted to effectuate the original intent of the parties and the 
Law. However, the Township and the Entity shall not be required to restore the Agreement if it 
would modify a material condition, the amount of the periodic adjustments or any other term of 
this Agreement which would result in any economic reduction or loss to the Township. 

ARTICLE XVI 
MISCELLANEOUS 

Section 16.1 Construction 

This Agreement shall be construed and enforced in accordance with the laws of the State 
of New Jersey, and without regard to 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 
Township have combined in their review and approval of same. 

Section 16.2 Conflicts 

The parties agree that in the event of a conflict between the Application and the language 
contained in the Agreement, the Agreement shall govern and prevail. In the event of conflict 
between the Agreement and the Law, the Law shall govern and prevail. 

Section 16.3 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 authorizing the Agreement, and the 
Application constitute the entire Agreement between the Parties, and there shall be no 
modifications thereto other than by a written instrument approved and executed by both Parties 
and delivered to each Party. 

Section 16.4 Entire Document 

This Agreement and all conditions in the Ordinance of the Township Council approving 
this Agreement are incorporated in this Agreement and made a part hereof 

Section 16.5 Good Faith 

In their dealings with each other, utmost good faith is required from the Entity and the 
Township. 

Section 16.6 Force Majeure 

Neither the City nor the Entity shall be considered to be in breach of, or in Default of, its 
obligations under this Agreement in the event that any delay in the performance of such obligations 
is due to a Force Majeure event. In the event of the occurrence of any such delay, the time or times 
for performance of the obligations of the City or the Entity shall be extended by the period of the 
delay. 
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Section 16.7  Condominium form of ownership of Land 

Multiple uses will be developed in separate buildings as recognized in the Redevelopment 
Plan and Redevelopment Agreement and given the mixed use nature of the Project portions of a 
building will be devoted to separate uses  It is anticipated that the ownership of the Project 
Premises and/or the improvements are likely to be held in a condominium form of ownership.  
Pursuant to the authority granted in the Agreement parts of the Project may be transferred to 
separate an urban renewal entity which entities will assume the obligations of the Agreement as to 
that part of the Project. However, in the alternative, pursuant to N.J.S.A. 40A:20-14 d, the parties 
acknowledge that the building or part of a building and its occupants space which is set up as a 
condominium unit (for example a retail tenant in ground floor space) shall qualify as tax exempt 
under Section 14 and for this purpose, the financial agreement authorizes conveyances of units, 
and assigns proportionate interests in the tax exempt property based on square footage in the 
condominium units space in relation to the total square footage in the building.  

IN WITNESS WHEREOF, the parties have caused these presents to be executed the day 
and year first above written. 

 
ATTESTED OR WITNESSED: 
 
 
      
 

LACKAWANNA MONTCLAIR URBAN 
RENEWAL, LLC 
 
 
By:       
 Name:  
 Title: Authorized Representative 
 
 

ATTESTED OR WITNESSED: 
 
 
      
Angeles Bermudez Nieves 
Montclair Municipal Clerk 

TOWNSHIP OF MONTCLAIR 
 
 
By:       
 Dr. Renee Baskerville 
 Mayor 
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EXHIBIT 1 

(Metes and Bounds Description Attached) 
 
 
The Land referred to herein below is situated in the Township of Montclair County of Essex, 
State of New Jersey, and is described as follows: 
 
TRACT 1: 
BEING KNOWN AND DESIGNATED AS Unit A in “ Montclair-Lackawanna Condominium,” 
together with an undivided 50.00 percentage interest in and to the common elements appurtenant 
thereto, in accordance with, and subject to the terms, conditions, provisions, covenants, 
restrictions, easements, and other matters contained in the Master Deed for said Montclair-
Lackawanna Condominium, which Master Deed was dated January 19, 2011 and recorded on 
January 31, 2011 in the Register’s Office of the County of Essex, in Deed Book 12295, Page 
8816: Amended and Restated Master Deed dated August 25, 2014 as the same may hereafter be 
lawfully amended. 
Further described in on a survey prepared by Langan Engineering and Environmental Services, 
Inc., Elmwood Park, New Jersey, Job No. 130066201, dated 19 August 2014, Drawing No. VL-
101 as follows: 
BEGINNING at a point being the intersection of the Easterly line of Lackawanna Plaza (60 feet 
wide) and the Northeasterly line of Bloomfield Avenue (80 feet wide) and running; thence 
1. Along said Easterly line of Lackawanna Plaza, North 00° 38’ 44” East, a distance of 243.50 
feet to a bend point therein; thence 
2. Still along the same, North 03° 48’ 19” East, a distance of 119.82 feet to a point on the 
Southeasterly line of Greenwood Avenue (66 feet wide); thence 
3. Along said Southeasterly line of Greenwood Avenue, North 53° 47’ 19” East, a distance of 
36.45 feet to a point; thence 
4. South 54° 21’ 41” East, a distance of 229.08 feet to a point; thence 
5. North 35° 44’ 51” East, a distance of 199.32 feet to a point on the Southwesterly line of 
Glenridge Avenue (55 feet wide); thence 
6. Along said Southwesterly line of Glenridge Avenue, South 44° 46’ 56” East, a distance of 
263.32 feet to a point; thence 
7. South 04° 30’ 10” East, a distance of 30.52 feet to a point on the Northwesterly line of Grove 
Street (66 feet wide); thence 
8. Along said Northwesterly line of Grove Street, South 35° 46’ 37” West, a distance of 248.54’ 
to a non-tangent point; thence 
9. Still along said Northwesterly line, on a curve to the left having a radius of 6,033.00 feet, an 
arc length of 293.99 feet and a central angle of 2° 47’ 31” and being subtended by a chord which 
bears South 34° 22’ 52” West, a distance of 293.96 feet to a non-tangent point, thence 
10. South 87° 16’ 06” West, a distance of 23.29 feet to a point on the aforementioned 
Northeasterly line of said Bloomfield Avenue; thence 
11. Along said Northeasterly line of Bloomfield Avenue, North 38° 07’ 24” West, a distance of 
317.56 feet to the point of BEGINNING. 
Less and except the following: 
Unit B in “Montclair-Lackawanna Condominium,” together with an undivided 50.00 percentage 
interest in and to the common elements appurtenant thereto, in accordance with, and subject to 
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the terms, conditions, provisions, covenants, restrictions, easements, and other matters contained 
in the Master Deed for said Montclair-Lackawanna Condominium, which Master Deed was 
dated January 19, 2011, and recorded on January 31, 2011 in the Register’s Office of the County 
of Essex, in Book 12295, Page 8816: Amended and Restated Master Deed dated August 25, 
2014 as the same may hereafter be lawfully amended. 
PARCEL 2 
BEGINNING at a point on the Southeasterly line of Grove Street (66 feet wide), at its 
intersection with the Northwesterly division line between Block 4202 Lot 4.01 and 4.02 as 
shown on the current tax assessment maps of the Town of Montclair and running; thence 
1. Along said Southeasterly line of Grove Street, North 31° 17’ 33” East, a distance of 87.21 feet 
to a point of curvature; thence 
2. Still along the same, on a curve to the right having a radius of 1044.00 feet, an arc length of 
49.69 feet and a central angle of 02° 43’ 38”, and being subtended by a chord which bears North 
32° 39’ 41” East, a distance of 49.69 feet to a point of compound curvature; thence 
3. Still along the same, on a curve to the right having a radius of 5967.00 feet, an arc length of 
181.92 feet and a central angle of 01° 44’ 48” and being subtended by a chord which bears North 
34° 54’ 12” East, a distance of 181.91 feet to a non-tangent point; thence 
4. Still along same, North 35° 46’ 37” East, a distance of 239.53 feet to a point; thence 
5. North 87° 13’ 07” East, a distance of 24.93 feet to a point on the Southwesterly line of 
Glenridge Avenue (55 feet wide); thence 
6. Along said Southwesterly line of Glenridge Avenue, South 41° 20’ 23” East, a distance of 
224.24 feet to a point; thence 
7. South 41° 33’ 31” West, a distance of 165.00 feet to a point; thence 
8. South 43° 35’ 17” East, a distance of 100.39 feet to a point; thence 
9. South 51° 52’ 36” West, a distance of 427.93 feet to a point on the Northeasterly line of 
Bloomfield Avenue (80 feet wide), thence 
10. Along said Northeasterly line, North 38° 07’ 24” West, a distance of 48.69 feet to a point; 
thence 
11. Along the Southeasterly division line between Block 4202 Lots 4.01 and 4.02, North 51° 56’ 
39” East, a distance of 177.45 feet to a point; thence 
12. Along the Northeasterly division line between Block 4202 Lots 4.01 and 4.02, North 38° 37’ 
24” West, a distance of 154.18 feet a point; thence 
13. Along the aforementioned Northwesterly division line between Block 4202 Lots 4.01 and 
4.02, South 51° 22’ 36” West, a distance of 161.01 feet to a point on the aforementioned 
Southeasterly line of Grove Street being the point of BEGINNING. 
TRACT 2 
BEING KNOWN AND DESIGNATED AS Unit B in “Montclair-Lackawanna Condominium,” 
together with an undivided 50.00 percentage interest in and to the common elements appurtenant 
thereto, in accordance with, and subject to the terms, conditions, provisions, covenants, 
restrictions, easements, and other matters contained in the Master Deed for said Montclair-
Lackawanna Condominium, which Master Deed was dated January 19, 2011, and recorded on 
January 31, 2011 in the Register’s Office of the County of Essex, in Book 12295, Page 8816; 
Amended and Restated Master Deed dated August 25, 2014 and about to be recorded in the 
Register’s Office of the County of Essex as the same may hereafter be lawfully amended. 
NOTE: FOR INFORMATION ONLY: Being Lot(s) 200001, Block(S) 3213 and Block 4202 
Lot 4.02; Tax Map of the Township of Montclair County of Essex in the State of New Jersey. 
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EXHIBIT 2 

(Application Attached) 

 
[APPLICATION TO BE ATTACHED] 
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EXHIBIT 3 

(Ordinance Attached) 

TO BE PROVIDED BY TOWNSHIP  
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EXHIBIT 4 

(Certificate of Formation Attached) 
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EXHIBIT 5 

ARCHITECT'S CERTIFICATION OF FINAL CONSTRUCTION COSTS 
 

I, _____________________, do certify the following: 

1. I am the _____________ of ____________, the architects for the (the 
"Improvements"). 

2. To the extent that our firm has been involved in the design and construction of the 
Improvements, and based on those records and contracts that I have been supplied to us by 
_____________, we certify that the total construction costs for the Improvements is 
$____________. 

I hereby certify that the foregoing statements made by me are true. I am aware that if any 
of the foregoing statements are willfully false, I am subject to punishment. 

 
 
Date:    
 
 
 
 
 
 


