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	ARTICLE I  GENERAL PROVISIONS
	SECTION 1.01   Governing Law
	This Agreement shall be governed by the provisions of (a) the Long Term Tax Exemption Law, (b) the Local Redevelopment and Housing Law, (c) the Ordinance, and (d) all other Applicable Laws.  It is expressly understood and agreed that the Borough expre...
	SECTION 1.02   General Definitions
	The following terms shall have the meanings assigned to such term in the preamble and recitals to this Agreement:
	(i) Component 1 - the construction of the following Improvements on Tract A and Tract C: (i) thirty-five (35) new townhomes on Tract A; (ii) eight (8) new townhomes on Tract C; (iii) the leasing and amenity building on Tract C; and (iv) the Site Plan ...
	(ii) Component 2 - the construction of the following Improvements on Tract B: (i) the new four-story mixed-use building (the “Mixed-Use Building”) consisting of 193 apartment units (or, if elected by the Redeveloper, 183 apartment units and sixteen (1...
	(iii) Component 3 - (i) the rehabilitation of the existing concrete mill building located on Tract B into a four-story fifty-nine (59) unit apartment building on Tract B together with a pool; (ii) the rehabilitation of the existing brick mill building...

	SECTION 1.03   Interpretation and Construction
	In this Agreement, unless the context otherwise requires:
	A. The terms “hereby”, “hereof”, “hereto”, “herein”, “hereunder” and any similar terms, as used in this Agreement, refer to this Agreement, and the term “hereafter” means any period of time occurring after the Effective Date of this Agreement.
	B. Words importing a particular gender mean and include correlative words of every other gender and words importing the singular number mean and include the plural number and vice versa.
	C. Words importing persons mean and include firms, associations, partnerships (including limited partnerships), trusts, corporations, limited liability companies and other legal entities, including public or governmental bodies, as well as natural per...
	D. Any headings preceding the texts of the several Articles and Sections of this Agreement, and any table of contents or marginal notes appended to copies hereof, shall be solely for convenience of reference and shall not constitute a part of this Agr...
	E. Unless otherwise indicated to the contrary, all approvals, consents and acceptances required to be given or made by any person or Party hereunder shall not be unreasonably withheld, conditioned, or delayed.
	F. All notices to be given hereunder and responses thereto shall be given, unless a certain number of days is specified, within a reasonable time, which shall not be more than twenty (20) days, unless the context dictates otherwise.
	G. The recitals set forth at the beginning of this Agreement are hereby incorporated by reference into the body of this Agreement and shall constitute substantive provisions of this Agreement. All references to the terms and conditions of this Agreeme...
	H. All exhibits referred to in this Agreement and attached hereto are incorporated herein and made a substantive part hereof.
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	ARTICLE II  APPROVAL
	SECTION 2.01   Approval of Tax Exemption
	SECTION 2.02   Approval of the Entity
	SECTION 2.03   Improvements to be Constructed
	SECTION 2.04   Ownership, Management and Control
	SECTION 2.05   Financial Plan

	ARTICLE III  DURATION OF AGREEMENT
	SECTION 3.01   Term
	SECTION 3.02   Date of Termination
	SECTION 3.03   Voluntary Termination by Entity

	ARTICLE IV  ANNUAL SERVICE CHARGE
	SECTION 4.01   Annual Service Charge Consent
	SECTION 4.02   Payment of Annual Service Charge
	A. In consideration of the tax exemption granted by the Borough pursuant to the terms, conditions, and provisions of this Agreement, the Entity shall make payment of the Annual Service Charge commencing on the Annual Service Charge Start Date.
	B. Payment of the Annual Service Charge for any Component of the Project shall be made to the Borough on a quarterly basis on February 1, May 1, August 1, and November 1 after the Annual Service Charge Start Date for such Component in accordance with ...
	C. In the event that the Entity fails to timely pay the Annual Service Charge or any installment thereof, the amount past due shall bear the highest rate of interest permitted under Applicable Law then being assessed by the Borough against other delin...
	D. In accordance with the Long Term Tax Exemption Law, specifically N.J.S.A. 40A:20-12, in the event of any change in the tax-exemption status as provided herein during any tax year, including but not limited to any Termination, the procedure for the ...

	SECTION 4.03   Annual Service Charge Amount
	SECTION 4.04   Land Taxes and Credits, Reformation of Annual Service Charge
	SECTION 4.05   Schedule of Stage Adjustments to Annual Service Charge
	A. Stage One. Commencing on January 1st of the first (1st) full calendar year following the Annual Service Charge Start Date through the tenth (10th) year of the Agreement, the Annual Service Charge shall be the amount established in accordance with S...
	B. Stage Two. From the eleventh (11th) year through the fifteenth (15th) year of the Agreement, the Annual Service Charge shall be the amount established in accordance with Section 4.03(B) or 4.04 of the Agreement, as applicable, or twenty percent (20...
	C. Stage Three. From the sixteenth (16th) year through the twentieth (20th) year of the Agreement, the Annual Service Charge shall be the amount established in accordance with Section 4.03(C) or 4.04 of the Agreement, as applicable, or forty percent (...
	D. Stage Four. From the twenty-first (21st) year through the twenty-fourth (24th) year of the Agreement, the Annual Service Charge shall be the amount established in accordance with Section 4.03(D) or 4.04 of the Agreement, as applicable, or sixty per...
	E. Fifth Stage. From the twenty-fifth (25th) year through the thirtieth (30th) year of the Agreement, the Annual Service Charge shall be the amount established in accordance with Section 4.03(E) or 4.04 of the Agreement, as applicable, or eighty perce...

	SECTION 4.06   Administrative Fee
	SECTION 4.07   Material Conditions
	SECTION 4.08   No Reduction in Payment of the Annual Service Charge
	SECTION 4.09   Annual Service Charges as Municipal Lien
	SECTION 4.10   Security for Payment of Annual Service Charges

	ARTICLE V  [INTENTIONALLY OMITTED]
	ARTICLE VI  CERTIFICATE OF OCCUPANCY
	SECTION 6.01   Certificate of Occupancy
	SECTION 6.02   Filing of Certificate of Occupancy

	ARTICLE VII  ANNUAL AUDITS
	SECTION 7.01   Accounting System
	SECTION 7.02   Periodic Reports, Audits and Disclosure Statements
	A. Auditor’s Report: Within ninety (90) days after the close of each fiscal or calendar year, depending on the Entity’s accounting basis, for the duration of this Agreement, the Entity shall submit to the Mayor, Borough Council, the Tax Collector and ...
	B. Total Project Cost Audit: Within ninety (90) days after the final Certificate of Occupancy is issued for the Project, the Entity shall, unless this Agreement is terminated, submit to the Mayor, Borough Council, the Tax Collector and the Municipal C...
	C. Disclosure Statement: On each anniversary date of the Effective Date, if there has been a change in ownership or interest from the prior year’s filing, the Entity shall submit to the Mayor, Borough Council, the Tax Collector and the Municipal Clerk...

	SECTION 7.03   Inspection
	SECTION 7.04   Limitation on Profits and Reserves
	SECTION 7.05   Payment of Dividend and Excess Profit Charge

	ARTICLE VIII  ASSIGNMENT AND/OR ASSUMPTION
	SECTION 8.01   Approval of Sale of Project to Entity Formed and Eligible to Operate Under Applicable Law
	SECTION 8.02   Prohibition on Severance of the Improvements from the Land
	SECTION 8.03   Subordination of Fee Title

	ARTICLE IX  WAIVER
	SECTION 9.01   Waiver

	ARTICLE X  NOTICE
	SECTION 10.01   Notice
	A. When sent to the Entity it shall be addressed as follows:
	B. When sent to the Borough, it shall be addressed as follows:
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	SECTION 11.01   Statutes and Ordinances
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	ARTICLE XV  MISCELLANEOUS
	SECTION 15.01   Conflict
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	SECTION 15.03   Entire Document
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