
City Clerk File No.

Agenda No.

Ord. 10-079

3.A 1st Reading

2nd Reading & Final Passage

ORDINANCE
OF

JERSEY CITY, N.J.

Agenda No.

COUNCIL AS A WHOLE
offered and moved adoption of the following ordinance:

TITLE:

CITY ORDINANCE l1Ð-079

AN ORDINANCE SUPPLEMENTING CHAPTER 26(VEHICLES AND
TRAFIC) ARTICLE X(SCHEDULES) OF THE JERSEY CITY CODE
AMENDING SCHEDULE 3(NO PARKNG ANY TIME) REPEALING
THE NO PARKNG ANY TIME PROHIBITION ON CERTAIN
SECTIONS OF BOTH THE EAST AND THE WEST SIDE OF GROVE
STREET BETWEEN EIGHTEENTH STREET AND THE HOBOKEN
CITY LINE AND AMNDING SCHEDULE 5(STOPPING OR STANDING
PROHIBITED DURG CERTAIN HOURS, DAILY, EXCEPT
SATURDAYS, SUNDAYS AND HOLIDAYS) DESIGNATING SECTIONS
ON BOTH THE EAST AND WEST SIDE OF GROVE STREET
BETWEEN EIGHTEENTH STREET AND THE HOBOKEN CITY LINE
AS NO STOPPING OR STANDING, DAILY EXCEPT SATURDAYS,
SUNDAYS AND HOLIDAYS FROM 7:00 A.M. TO 6:00 P.M.

THE MUNICIPAL COUNCIL OF THE CITY OF JERSEY CITY DOES ORDAIN:

1. Chapter 26 (Vehicles and Traffc) Aricle X (Schedules) of the Jersey City Code is hereby supplemented as
follows:

Section 26-95

Section 26-69 SCHEDULE 3
NO PARG ANY TIME

No person shall park a vehicle on any of the streets or pars thereof described.

Name of Street Sides Limits

Grove Street West (From Sixteenth Street to the Hobolæn City Line)
Beginning at the Hoboken City Line and extending to a point 133 feet
southerly therefrom.
Beginnng at a point approximately 238 feet south of the Hoboken City
Line and extending to a point 498 feet southerly therefrom.
Beginning at a point approximately 620 feet south of the Hoboken City
Line and extènding south to Eighteenth Street.

East (From Sixteenth Street to a point approximately 440 feet north of
Eighteenth Street
From a point approximately520 feet north of Eighteenth Street and
extending to the Hoboken City Line)

From Sixteenth Street to a point 150 feet nort of Eighteenth Street
Beginnng at a point approximately 238 feet north of Eighteenth Street and
extending to a point 429 feet norterly therefrom.
Beginning at a point approximately 554 feet north of Eighteenth Street and
extending nort to the Hoboken City Line

Continued......
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Continuation of City Ordinance 10-079 ,page 2 ad 2

Section 26-71 SCHEDULE 5
NO STOPPING OR STANDING PROHIBITED CERTAIN HOURS

No person shall stop or stad a vehicle between the hours specified on any day (except

Satudays, Sundays and Public Holidays) upon any of the streets or pars of streets
described

Name of Street Sides Hours Limits
Grove Street Both 7:00 a.m. to From Sixteenth Street to Foureenth Street

9:00 a.m.

East 7:00 a.m. to
6:00p.m.

Beginnng at a point approximately l50 feet north of
Eighteenth Street and extending to a point 233 feet

norterly therefrom.

Beginning at a point approximately 429 feet north of
Eighteenth Street and extending to a point 554 feet

northerly therefrom.

West 7:00 a.m. to
6:00 p.m.

Beginning at a point 133 feet south of the Hoboken City
Line and extending to a point 238 feet southerly therefrom.
Beginnng at a point approximately 498 feet south of the
Hoboken City Line and extending to a point 620 feet
southerly therefrom.

2. All ordinances and par of ordinances inconsistent herewith are hereby repealed.

3. This ordinance shall be a par of the Jersey City Code as though codified and incorporated in the official
copies of the Jersey City Code.
4. The City Clerk and the Corporation Counsel may change any chapter numbers, article numbers and section
numbers if codification of this ordinance reveals a conflict between those numbers and the existing code, in
order to avoid confsion and possible accidental repealers of existing provisions.

NOTE: All new material to be inserted is underscored; material to be repealed is in (braclæts).
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This summary sheet is to be attached to the front of any ordinance, resolution, cooperation
agreement or contract that is submitted for Council consideration. Incomplete or sketchy summary
sheets wil be returned with the resolution or ordinance. The Department, Division or Agency
responsible for the overall implementation of the proposed project or program should provide a
concise and accurate statement of facts.

L.Full title of ordinance/resolution/cooperation agreement:

An ordinance supplementing Chapter 26(Vehicles and Traffc) Aricle X(Schedules) of the Jersey City
code amending Schedule 3(No Parking Any Time) repealing the no parking any time prohibition on
certin sections of both the east and the west side of Grove Street between Eighteenth Street and the

Hoboken City Line and amending Schedule 5(Stopping or Standing Prohibited During Certin Hours,
Daily Except Saturdays, Sundays and Holidays) designating sections on both the east and west side of
Grove Street between Eighteenth Street and the Hoboken City Line as no stopping or standing, daily,
except Saturdays, Sundays and Holidays from 7:00 a.m. to 6:00 p.m.

2.Name and title of person initiating the ordinance/resolution, etc.:

Joao D'Souza, Director of Traffc & Transportation, Division of Engineering, Traffc and Transportation

at the request of Councilman Fulop on behalf of the residents of 700 Grove Street Condominium

3.Concise description of program, project or plan proposed in the ordinance/resolution:

Prohibit stopping or standing between the hours of 7:00 a.m. and 6:00 p.m. Daily, except Saturdays,

Sundays and Public Holidays on sections of both sides of Grove Street between the Hoboken City Line
and Eighteenth Street
Repeal the no parking any time prohibition on sections of both sides of Grove Street between the
Hoboken City Line and Eighteenth Street

4.Reasons (need) for the proposed program, project, etc.:

The parking prohibition is necessary to offer more parking to residents of Grove Street between the
Hoboken City Line and Eighteenth Street from 6:00 p.m. to 7:00 a.m. Monday through Friday and on
Saturdays, Sundays and Holidays

5. Anticipated benefits to the community:

Increase parking availability on both sides of Grove Street from the Hoboken City Line to Eighteenth
Street.

6. Cost of proposed. program, project, etc. (Indicate the dollar amount of City, state, and Federal
Funds to be used, as well as match and in-kind contribution:

Approximately $200.00 per signpost installation. (8 channels & 8 signs required)
Total: $1,600.00

7.Date proposed program, or project wil commence:

Pending adoption by the Jersey City Municipal Council

8.Anticipated completion date:

Twenty days after adoption by the Jersey City Municipal Council

9.Person responsible for coordinating proposed program, project, etc.:

Patricia Logan, Supervising Traffc Investigator, Division of Engineering, Traffc and Transporttion ex.
4492

to.Additional comments:

rovided to me, I certify that all the facts presented herein are accurate,
e.

aVf/IT)
City Engineer Date
Signature of Department Director Date
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Agenda No.

Agenda No.

Ord. 10-080

3.B 1st Reading

2nd Reading & Final Passage

ORDINANCE
OF

JERSEY CITY, N.J.
COUNCIL AS A WHOLE
offered and moved adoption of the following ordinance:

CITY ORDINANCE 10-080

TITLE: ORDINANCE AUTHORIZING THE EXECUTION OF AN EASEMENT
AGREEMENT BETWEEN THE CITY OF JERSEY CITY (CITY) AND
HONEYWELL INTERNATIONAL, INC. (HONEYWELL) PERMITTING
HONEYWELL TO ENTER ONTO UNDERWATER PROPERTY OWNED BY THE
CITY TO PERFORM REMEDIATION WORK

WHEREAS, the City of Jersey City (City) is the owner of underwater propert located in the
Hackensack River which is a section of Block l746.5, Lot H2 and Block 1751, Lot12 (Propert);

and

WHEREAS, pursuant to the Consent Order Regarding Sediments and Financial Assurances entered
by the United States District Court for the District of New Jersey in the matter of Interfaith
Community Organization, et al v. Honeywell International, et aI, Civ. No. 95-2097(DMC)
Honeywell International, Inc. (Honeywell) is conducting remediation of chromium ore processing
residue and chromium impacted sediments subject to the oversight of the Court and a Special Master
appointed by the Court; and

WHEREAS, Honeywell's remediation is also being conducted in accordance with the
Administrative Consent Order I and Administrative Consent Order II entered into with the New
Jersey Departent of Environmental Protection in The Matter of AlliedSignaL Inc. and the Hudson
County Chromate Chemical Production Wastes Sites; and

WHEREAS, Honeywell agrees to remediate sediments located on the underwater lands which are
section of the City's Property; and

WHEREAS,.pursuant to United States District Court Order in Interfaith Community Organization,
et al v. Honeywell InternationaL, et al and the Administrative Consent Orders I and II in The Matter

. of AlliedSignaL Inc. and the Hudson County Chromate Chemical Production Wastes Sites the City
is authorized to convey an interest in its real propert to Honeywell; and

WHREAS, it is in the best interests of the City to grant an easement to Honeywell so that it can
investigate, remediate, and monitor the Propert.

NOW, THEREFORE BE IT ORDAIED, by the Municipal Council of the City of Jersey City
that:

1. Subject to such modifications as deemed necessary or appropriate by the Business

Administrator or Corporation Counsel, the Mayor or Business Administrator is hereby authorized
to execute the non-exclusive Easement Agreement attached hereto permitting Honeywell to enter
the City's underwater Propert to perform environmental remediation work.

2. Subject to review and approval by Corporation Counsel, execute such other documents

which may be necessar to effectuate the purposes of this ordinance.

ln2C:1085



i;ominuaiion or i;iiy urainanc;e dJd!:t:
ì

A. All ordinances and parts of ordinances inconsistent herewith are hereby repealed.

B.This ordinance shall be a par of the Jersey City Code as though codified and fully set forth
therein. The City" Clerk shall have this ordinance codified and incorporated in the official copies of
the Jersey City Code.

C. This ordinance shall take effect at the time and in the maner as provided bylaw. .

(

D. The City Clerk and the Corporation Counsel be and they are hereby authorized and directed
to change any chapter numbers, aricle numbers and section numbers in the event that the
codification of this ordinance reveals that there is a conflict between those numbers and the existing
code, in order to avoid confusion and possible accidental repealers of existing prQvisions.

NOTE: All material is new; therefore, underling has been omitted.
For purposes of advertising only, new matter is indicated
By bold face and repealed matter by italic.

RR
6-2-10

APPROV~M~. ~oncO
Certification Required 0

Not Required 0

APPROVED:

APPROVED:
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EXHIBIT A

EASEMENT

Prepared by:

Edward F. McTiernan
Gibbons PC

THIS EASEMENT is made on this day of ,2010, by CITY OF

JERSEY CITY having an address of280 Grove Street, Jersey City, New Jersey 07302

("Grantor") to and for the benefit of HONEYWELL INTERNATIONAL INC. having offices

at 101 ColumbiaRoad, Morrstown, New Jersey 07962 ("Honeywell").

RECITALS

A. By Deed dated November 4, 1954 recorded on in Deed Book 2610, page 190 in

the Office of the Hudson County Clerk, Grantor acquired title to those portions of the real

Property commonly known as Lot H2 in Block 1746.5 and Lot 12 in Block 1751, Jersey City,

Hudson County, more specifically identified on Schedule A anexed hereto that fall below the

mean high water line (the "Underwater Property");

B. Grantor desires to provide Honeywell the right pursuant to a Remediation

Agreement dated (DATE) to enter upon the Underwater Property to perform certain

environmental remediation.

NOW THEREFORE, for the mutual promises contained herein and other good and

valuable consideration, the receipt and sufficiency of which are hereby acknowledged, Grantor

grants to Honeywell an easement subject to the following terms and conditions:

12
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1. Rights Grànted - Grantor hereby declares that the Underwater Property is subject

to and encumbered by a non-exclusive, perpetual easement in, to, upon the Underwater Property

subject to the terms and conditions hereafter set forth ("Easement").

2. Limitations on Grantee's Activities - Honeywell, and its contractors,

representatives and agents, as well as any governental offcials performing inspections or

oversight related to Honeywell's activities, may, enter upon, occupy or use the Underwater

Propert or any portion thereof to pedonn all investigative and remedial activities necessar or

desirable to comply with the .Consent Order Regarding Sediments and Financial Assurances,

entered by the United States District Court for the District of New Jersey in the matter of

Interfaith Community Organization, et aL. v. Honeywell International Inc., et al., Civ. No. 95-

2097 (DMC), the New Jersey Departent of Environmental Protection, Administrative Consent

Order I and Administrative Consent Order II In The Matter Of AlliedSignal Inc. and the Hudson

County Chromate Chemical Production Waste Sites, each dated June 17, 1993 and as amended

by a Supplemental Adininistrative Consent Order dated November 1993, and any other federal,

state, or local agency permits, authorizations, directives, orders, or judgments related to the

investigation and remediation of chromium impacted sediments on the Underwater Property or

the monitoring or maintenance of remedial measures implemented thereon. Honeywell's

activities may include, without limitation, performng such environmental sampling, tests,

borings, surveys, engineering studies, the placement of a sand and gravel cover, the construction

of wetlands, tidal marsh, combined sewer improvements, and aquatic habitat improvements

thereon as Honeywell may deem necessar or advisable to otherwise constnct, install, repair,

maintain, and replace to address chromium impacted sediments. Nothing in this Easement shall

be constred to convey a general public right of access to or use of the Underwater Property.

13
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3. Enforcement - In the event of any violation of the terms and conditions of this

Easement, either party may institute any proceedings to enforce these terms and conditions

including the institution of suit to enjoin such violations and to compel compliance.

4. Successors and Assigns - The terms and conditions of this Easement and the

rights and obligations created as a result thereof, shall ru with the land and shall be binding

upon any person to whom title to the Underwater Propert is'transferred as well as upon the

successors, assigns, agents, designees, personal or legal representatives of all such persons.

Whenever in this Easement any pary shall be designated or referred to oy name or gèneral

reference, such designation shall have the same interpretation and effect as if the words

"successors, assigns, agents, designees or personal or legal representatives" have been in inserted

after each and'every designation.

5. . Entire Agreement - This Easement represents the entire understanding of 
the

parties on this matter and no oral statements or collateral documents may modify 
this Easement.

6. Governing Law - This Easement shall be governed by and construed in

accon;lance with the laws of the State of New Jersey.

This Easement is signed by Grantor's duly authorized representative as ofthe date first written
above.

Witness/Attest CITY OF JERSEY CITY

Name: Name:
Title:

14
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ACKNOWLEDGEMENT

STATE OF NEW JERSEY,
COUNTY OF SS.:

:;.'~.'. .. ',." .~.~.. .-': - ;.'

I CERTIFY that on ,2010,
personally came before me and this person acknowledged under oath, to my

satisfactioIl, that:

(a) this person is the , the corporation named in this instrument;

. (b) this peron is the attesting witness to the signing of tli.is instrument by the
proper corporate officer who is the of the corporation; .

(c) this instrent was signed and delivered by 
the corporation as its voluntary

act duly authorized by a proper resolution of its ( l;

."; -.~"":':'~ '.~::::.:;L~-:2i:::?~~

(d) this person knows 
the proper seal ofthe corporation which was affixed to this

instrument; and

(e) this person signed this proofto attest to the truth of 
these facts.

Signed and sworn to before
me on ,2010.

Notary Public

15
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Record and Return To:

GIBBONS PC
One Gateway Center
Newark, New Jersey 07102
Attention: Edward F. McTiernan, Esq.

16
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Schedule A

(Legal Description to Easement)

All that certain lot, piece or parcel of land, situate, lying and being in Ctty of Jersey City Hudson
County, State of New Jersey and known and designated as on Lot H2 in Block 1746.5 and Lot 12
in Block 1751 on the official ta map.

17

#1518019 vi



~'L"lit-)t,!Çl'1M ~,';-_:.Ji"'!"'''''"

. HIlCKENSACK

,\

7.0f it
.

. ..~.~r::" .'

~;;~.' ....

NEW

-
.--
16r-
it

'I... ~ (l(.

RIVER

-'.

..
.

100.ioC: ~C

HIGHWAY

ioP
,ll,,c

JERSEY
STATE "'1

ROUTE
NQ 440.

9.11

l \7-L-

9.01
.1

9.0i
. .
.~,

:.~

J
~
'.-;

TAX MAl;
RSEY CICITY OF JE NEW JERSEY

HUDSON CQ~TY. _lIc..rai:L Ii TIi~
~Wa.. Ii ""' I



~
903

~-
...~."'..::

.....
-...

1746

..
.,.

_.
,~

9.10
-:-i9.~

U
\~.,

-,.",
,

\..:

".",.

~ ......
~

 ............i.
': ....

1746.5

-...

\r~
i ø

:

·
 
3
1
\
'
1
 
O
A
O
B

\
.
 
9
.
1
1
T
A
X
 
M
A
,
P

C
I
 
O
F
 
"
E
R
S
E
Y
 
c
I
t

llD
S

N
 ccn. N

£' m
sn

...,.tMI'IIIC
C

I;I; . T
A

' ,c.
C
A
L
.
 
.
.
 
.
.

,,

9.01

~~
J'~=

:¿i

9.02

L
-
-
t
 
H
 
2
-



- --- ~~~~: -~~::~::__:::::::_~-~~

._-- -- -- --- ----- --- - - --

~,..~-"_..~,,",....,.,,,,..-,...,.._,,.,..." -.' "'.."". .,".~...-.' ',', "",

~
 
L
e
f
 
\
"
1
.
 
ß
'
-
 
1
1
5
1
 
f

\
 
i
 
1
:

¡, (,,,t i-D
.., ßi.\7,/1,~:r

~"."_".."".,,.,,. ....,..... .......c.._.,....,.....,.,,~'.

~

..I\II,ol \
I I \
\ /. I
dl

i
'
i
 
\

-
.
I
 
1
u
 
1
m

l
 
1
l
l
.
I
C
I
'

\ . ., \ , I
P
i
l
 
i
=
"
:
"
Î
~
 
/
'
:
 
'
i

I \'\..~-!i.~;;ll: ! .,' '+
I ì __'~

\:_____l.__

/200
200

400
600

~
-
-
 
¡

S
cale 10 F

eet

L
E

A
P

P
R

O
X

IM
A

T
E

 O
R

IG
IN

A
L H

IG
H

W
A
T
E
R
 
L
I
N
E
 
P
E
R
 
C
O
N
V
E
Y
A
N
C

M
A

P
 N

o. 686-2154

N
JD

E
P

 T
ID

E
LA

N
D

S
 C

LA
IM

 LIN
!

P
E

R
 C

O
N

V
E

Y
A

N
C

E
 M

A
P

 N
o.

686-2154

A
P

P
R

O
X

IM
A

T
E

 A
R

E
A

 S
U

B
JE

C
l

T
O
 
C
L
A
I
M

roo _.. --., 6" C
A

P
 A

R
E

A
L

____..
L
.
_
.
.
.
.
.
_
_
J
 
1
2
"
 
C
A
P
 
A
R
E
A

I
 
J
 
~
~
~
¿
~
~
~
 
A
~
~
~
R
A
L

C
A
P
 
A
R
E
A
 
S
U
B
J
E
C
T
 
T
O

T
I
D
E
L
A
N
D
S
 
C
L
A
I
M
 
B
Y
 
S
T
A
T
E

N
E

W
 JE

R
SE

Y

C
A
P
 
A
R
E
A
 
1
0
 
N
U
M
B
E
R

12

II~ ,

M
A
P
 
O
F
 
T
I
D
E
L
A
N
D
S

S
Q

 M
A

P
 S

H
O

W
lN

Ç
 R

E
:M

A
IN

IN
C

i S
T

A
T

E
 nD

E
LA

N
D

S
 C

LA
IM

S
,

B
L

O
C

K
 1290,1, L

O
T

 A
I &

, A
2. SL

O
C

K
 1751, L

O
T

S IO
K

1, 101(2,
&

, 12. C
Y

l( S
/6/09,

PL
A

T
E

H
O

N
E

Y
W

L
L

-SA
 7

JE
R

SE
Y

 C
IT

Y
. N

E
W

 JE
R

SE
Y

p:u:ti i¡i'!Ii'f:\O
U

O
W

C
i

D
A

T
t--I'O

R
W

Ñ
'

R
E

V
ISIO

N
S

8/14/09
.

9/15/09
PL

O
T

 D
A

n



City Clerk File No.

Agenda No.

Agenda No.

Ord. 10-081 l~p LA CEI' E-1
3. C 1 st Reading

2nd Reading & Final Passage

ORDINANCE
OF

JERSEY CITY, N.J.
COUNCIL AS A WHOLE
offered and moved adoption of the following ordinance:

CITY ORDINANCE 10-081
TITLE:

AN ORDINANCE OF THE CITY OF JERSEY CITY,
IN THE COUNTY OF HUDSON, NEW JERSEY,
PROVIDING FOR THE CONSTRUCTION OF A
NEW FACILITY FOR USE BY THE CITY'S
DEPARTMENT OF PUBLIC WORKS AND THE
JERSEY CITY INCINERATOR AUTHORITY AN
APPROPRIATING $66,915,000 THEREFOR, AN
PROVIING FOR THE ISSUANCE OF $66,915,000
IN GENERA IMPROVEMENT BONDS OR NOTES
OF THE CITY OF JERSEY CITY TO FINANCE THE
SAME.

BE IT ORDAINED BY THE MUNICIPAL COUNCIL OF THE CITY OF JERSEY

CITY, IN THE COUNTY OF HUDSON, NEW JERSEY (not less than two-thirds of all

members thereof affrmatively concurrng) AS FOLLOWS:

Section 1. The improvement or purpose described in Section 3 of this bond ordinance

is hereby authorized to be undertaken by the City of Jersey City, in the County of Hudson, New

Jersey (the "City") as a general improvement. For the improvement or purpose described in

Section 3 hereof, there is hereby appropriated the sum of $66,915,000. No down payment is

required in connection with the authorization of bonds and notes pursuant to N.J.S.A. 40A:2-

1 1 (c) as this bond ordinance authorizes obligations in accordance with N.J.S.A. 40A:2-7(d).

Section 2. In order to finance the cost of the improvement or purose provided for

hereunder, negotiable bonds are hereby authorized to be issued in the principal amount of

$66,915,000 pursuant to the Local Bond Law. In anticipation of the issuance of the bonds,

negotiable bond anticipation notes are hereby authorized to be issued pursuant to and within the

limitations prescribed by the Local Bond Law.

Section 3. The improvement hereby authorized and the purpose for which the bonds

are to be issued is the financing of the constrction of a new facility located at 13-15 Linden

Avenue in the City, for use by the City's Departent of Public Works and the Jersey City

Incinerator Authority in order to provide vital public services, together with all work,



Continuation of City Ordinance 10-081 . page 2

appurtenances, furnishings and equipment necessary and suitable for the use and purposes of

such newly constrcted facility, and all work and services necessary therefore or incidental

thereto.

(b) The estimated maximum amount of bonds or notes to be issued for the

improvement or purpose is as stated in Section 2 hereof.

(c) The estimated cost of the improvement or purpose is equal to the amount of the

appropriation herein made therefor.

Section 4. All bond anticipation notes issued hereunder shall mature at such times as'

may be determined by the chief financial officer;' provided that no note shall matue later than'

one year from its date. The notes shall bear interest at such rate or rates and be in such form as

may be determined by the chief financial officer. The chief financial officer shall determine all

matters in connection with notes issued puruant to this bond ordinance, and the chief financ:ial

officer's signature upon the notes shall be conclusive evidence as to all such determinations. All

notes issued hereunder may be renewed from time to time' subject to the provisions ofN.J.S.A.

40A:2-8.l. The chief financial offcer is hereby authorized to sell par or all Of the notes from'

time to time, at not less than par and accrued interest, at public or private sale and to deliver them

to the purchasers thereof upon receipt of payment of the purchase price plus accrued interest

from their dates to the date of delivery thereof. The chief financial offcer is directed to report in

wrting to the governing body at the meeting next succeeding the date when any sale or delivery

of the notes pursuant to this bond ordinance is made. Such report must include the amount, the

description, the interest rate and the matuty schedule of the notes sold, the price obtained and

the name of the purchaser.

Section 5. The capital budget or temporar capital budget (as applicable) of the City

is hereby amended to conform with the provisions of this bond ordinance to the extent of any

inconsistency herewith. In the event of any such inconsistency and amendment, the resolution 
in

the form promulgated by the Local Finance Board showing full detail of the amended capital

budget or amended temporary capital budget (as applicable) and capital program as approved by

the Director of the Division of Local Governent Services is on fie with the City Clerk and is

available there for public inspection.

Section 6. The following additional matters are hereby determined, declared, recited

and stated:
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(a) The improvement or purpose described in Section 3 of this bond ordinance is not
a current expense. It is an improvement or purpose the City may lawfully undertake as a general

improvement, and no part of the cost thereof has been or shall be specially assessed on property
~

specially benefitted thereby.

(b) The period of usefulness of the improvement or purpose, within the limitations of

the Local Bond Law, according to the reasonable life thereof computed from the date of the

bonds authorized by this bond ordinance, is 30 years.

(c) The Supplemental Debt Statement required by the Local Bond Law has been duly

prepared and fied in the offce of the Clerk, and a complete executed duplicate thereof has been

fied in the offce of the Director of the Division of Local Government Services in the

Department of Community Affairs of the State of New Jersey. Such statement shows that the

gross debt of the City as defined in the Local Bond Law is increased by the authorization of the

bonds and notes provided in this bond ordinance by $66,915,000, that the net debt of the City

determined as provided in the Local Bond Law is increased by $66,915,000, and the obligations

authorized herein wil be within all debt limitation prescribed by that Law.

(d) An aggregate amount not exceeding $7,000,000 for items of expense listed in and
permitted under N.J.S.A. 40A:2-20 is included in the estimated cost indicated herein for the

purpose or improvement.

(e) This bond ordinance authorizes obligations of the City solely for a purpose
described in N.J.S.A. 40A:2-7(d). This purose is in the public interest and is for the health,
welfare, convenience or betterment of the inhabitants of the City. The amounts to be expendad

for this purose pursuant to this bond ordinance are not unreasonable or exorbitant, and the

issuance of the obligations authorized by ths bond ordinance will not materially impair the credit

of the City or substatially reduce its ability to pay punctually the principal of and the interest on

its debts and to supply other essential public improvements and services. The Local Finance

Board in the Division of Local Governent Services of the Departent of Community Affairs of

the State of New Jersey has heretofore made a determination'to this effect and has caused its

consent to be endorsed upon a certfied copy of this bond ordinance as passed upon first reading.

(t) The City reasonably expects to commence acquisition and/or constrction of the

project described in Section 3 hereof, and to advance all or a portion of the costs in respect

thereof, prior to the issuance of bonds or notes hereunder. To the extent such costs are advanced,

the City fuher reasonably expects to reimburse such expenditures from the proceeds of the

bonds or notes authorized by this bond ordinance, in an aggregate not to exceed the amount of

bonds or notes authorized in Section 2 hereof.

Section 7. Any grant moneys received for the purose described in Section 3 hereof

shall be applied either to direct payment of the cost of the improvement or to payment of the

obligations issued puruant to ths bond ordinance. The amount of obligations authorized but not

issued hereunder shall be reduced to the extent that such fuds are so used.

Section 8. The full faith and credit of the City is hereby pledged to the punctul

payment of the principal of and the interest on the obligations authoried by this bond ordinance.

The obligations shall be direct, unlimited obligations of the City, andthe City shall be obligated
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to levy ad valorem taes upon all the taxable real property within the City for the payment of the

obligations and the interest thereon without limitation of rate or amount.

Section 9. After passage upon first reading of this bond ordinance, the City Clerk is

hereby directed to publish the full text of the bond ordinance, together with the notice set forth

below entitled: "NOTICE OF PENDING BOND ORDINANCE" (with appropriate completions,

insertions and corrections), at least once in a newspaper qualified under N.J.S.A. 40A:2-l9, at

least seven days prior to the date set for public hearing and further consideration for final passage

(which date shall be at least ten days after introduction and first reading). The City Clerk is

further directed to comply with all provisions of N.J.S.A. 40A:2-17(b) regarding postings,

publications, and the provision of copies of this bond ordinance.

Section 10. After final adoption of this bond ordinance by the Municipal Council, the

City Clerk is hereby directed to publish the full text of this bond ordinance, as finally adopted,

. together with the notice set forth below entitled: "NOTICE OF ADOPTION OF BOND

ORDINANCE" (with appropriate completions, insertions and corrections), at least once in a

newspaper qualified under N.J.S.A. 40A:2-l9.

Section 11. To the extent that any previous ordinance or resolution is inconsistent

herewith or contradictory hereto, said ordinance or resolution is hereby repealed or amended to

the extent necessar to make it consistent herewith.

Section 12. This bond ordinance shall take effect 20 days after the first publication

thereof after final adoption, as provided by Section 10 hereof and the Local Bond Law.

A~~VED AS =¿: E~

Corpon Counsel

APPROVED: ~k ~ì~,
==APPROVED:

Business Administtor

Certifcation Required 0

Not Required 0



Memorandum

Date: June 3, 2010

To: President and Members of the Muncipal Council

From: ~Brian O'Reil~ .

~~:Bil Matsiko (lis

Subject: Financing the Relocation of the Depaitment of Public Works, Jersey City
Incinerator Authority. Emergency SerVice Unit and Tow pound

INTRODUCTION

Before you is a Bond Ordinance that willenable the City to finance the relocation and
replacement of the facilities tòr the DeparentöfPublic Works C'DPW'), the Jersey City
Incinerator Authority ("lCIA") and the Police Depaiment's Emergency Services Unit("ESU")
from their current location on Route 440 to propertacqurred by the City at East Linden Avenue,
which wil enable the remediation and development of the lQO acre Bayfrönt Redevelopment
Area to move forward. There is an unprecedented subsidy available to offset costs if the City
acts timely. . The City wil be able to use federal stimulus bonds pursuant to which the federal
governent will subsidize between 35% and 45% of the interest payments on the bonds.

As the Council is aware, the development plans for the City's West Side wil continue the
remediation of contaniinated sites; replace abandoned or ul1derutilized il1dustralsites with

attractive new housing, retail space and parks; provide the City with substantial revenues from
future land sales and property taxes; and enable the City to replace dilapidated DPW/JCIA
strctures and obsolete technology with a state of the ar LEED Platinum complex that wil have
a substantially less damaging impact on our environment and provide the City with significant
energy savings for decades to come.

The financing of this relocation by the City Council is required in order to unlock the
development potential of the City's West Side and fulfill the vision and promise of the Bayfront
Redevelopment Plan, which the City Council already approved unanimously. The financing wil
implement what the City Council also unanimously approved by the settlement of litigation with
Honeywell International that called for the relocàtion of the DPW and lCIA and resulted in a
tèderal court order requiring Honeywell to undertake the remediation of chromiuni located ona
portion of the property currently occupied by the JCIA("Federal Consent Decree"). At that
time, the Council was advised of the need to build a new facility and to acquire property for the
fàcility. In furtherance of tlùs objective, the City Council authorized the Adnùnistration to
acquire property on East Linden A venue for the purose of the relocation of DPW and .TCIA.
The City has now acquired title to that propert through the use of eminent domain. The
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fiancing will allow for the constrction of the new facilties and demolition of the existig ones,
which will in tu permt the environmental remediation and site preparation to move forward at

Bayfont.

BACKRGOUN

A. The Settlement of Litigation between Honeywell, The Haekensaek Rierkeeper
and Jersey City Entities

In May 2005, Jersey City initiated legal actions against Honeywell in stte and federa
cour along with the environmenta organzation -the Hackensack Riverkeeper-, the JCIA and

the Jersey City Muncipal Utilties Authority ("MUA"). The City sought to compel Honeywell
to remediate chromiwn located on portons of the over 40 acres owned by Jersey City ("the
Jersey City Propertes"), where the DPW, JClA and MUA are also located. Honeywell
counterclaied seekig to compel Jersey City to remediate non-chromium containation, such

as incinerator ash and sewage sludge. Honeywell has aleady completed the remediation of 34
acres imediately south of the Jersey City Properties that are also par of Bayfont pursuat a
separte federal cour order resulting from different litigation.

Afer a year of mediation with the assistace of fonner Supreme Cour Justice and DEP
Commssioner Danel O'Hem, the litigation between Jersey City, Honeywell and the
Riverkeeper was settled. Under the Federal Consent Decree, Honeywell will remediate the
chromium on the Jersey City Properties pursuat to a DEP approved Remedial Action Work
Plan, which is estimated to cost Honeywell approximately $23 milion. Honeywell will
underte the remediation of non-chromium containation that is largely the consequence of
historic Jersey City activities. Honeywell will advance up to $10 milion for ths non-chromium
remediation (the clean up estimate is just under $10 millon). Honeywell will also remediate the
southern portion of Bayfont pursuat to a separate settlement with the Hackensack Riverkeeper.
An aerial photograph of the Bayfont Area that shows the Jersey City Properties at the nortern
porton of the site is attched under tab 1

As provided in the Federal Consent Decree, Jersey City and Honeywell have pooled their
propert consistig of approximately 100 acres into the Bayfont L.L.C., so that it can be sold off
in par to developers once it is remediated. Sales proceeds will be divided between Honeywell
and Jersey City pursuant to their respective percentage of acreage ownership. The tota number
of acres to be sold and developed is approximately 75. Over twenty acres will be used for parks
and six acres will be kept for the MUA and other muncipal purses. Based upon respective
contrbutions, Honeywell will receive approximately 62% of futue land sales proceeds and the
City will receive 38%. Honeywell has already paid Jersey City $25 milion of these sales
revenues in advance, which the City was able to use to offset the amount needed to be raised
from propert taes for two fiscal years. .

The initial land sale proceeds will be used to compensate Honeywell for its advances on
the non-chromiuistoric fill remediation, up to the $10 milion, and $4 millon that will have
been expended on varous soft costs such as permitting and redevelopment studies. The Business
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Admstrator and Jersey City Redevelopment Agency ("JCRA") monitor these drw down,
which are audited by Jersey City's independent auditor on a quaerly basis.

The City will have to credit Honeywell for the $25 milion advance payment to the City
out of the City's fist sale proceeds. Thereafer, the proceeds will be distrbuted puruat to the
62/38 formula. Thus, if the sales proceeds generate $200 millon in revenue, Honeywell would
receive the fist $14 millon and the remainig $186 millon would be divided 62/38, with $25
millon comig out of Jersey City's $70.68 millon share to compensate Honeywell for its
advance. Thus, Jersey City would receive $45.68 millon out of $200 millon in sales proceeds,
which, combined with the $25 milion upfront payment, would tota over $70 millon. Ths is

ilustrated below:

$200 milion (Land sales revenues)
-$14 milion (Non chromium remediation & soft cost reimbursement to Honeywell)

$186 milion

X 38% Jersey City share

$70.68 millon
$25 millon (advance payment)

$45.68 milion

Puruant to the Federal Consent Decree, certain Site preparation is needed in order for the
chromium to be remediated, namely the demolition of (i) the lCIA garage and maitenance
building, (ii) the Waste Management garage, (iii) the Incinerator Building, (iv) the lCIA Salt
Dome, and (v) demolition and removal of the sedimentation basin on MUA property.
Honeywell is paying $13 milion toward these "site preparation costs." There is $7.6 millon
remaig in the Honeywell relocation account as fuds have been expended for the design of
the DPW /JCIA facilty and for enviromnenta studies of alternative locations for the facilty.
$3.6 millon is reserved for Site Prepartion servces to make the East Linden Avenue site ready
for vertcal constrction and $4 millon will be reserved for intial debt service payments on the

bonds.

B. Bayfront Redevelopment

After approving the above referenced concept as par of the Federal Consent Decree, the
City Council and Planng Board unanmously approved the Bayfont Redevelopment Plan that
will create a "work where you live" communty with streetscapes, retal, commercial, and
recreational uses on approximately 100 acres. At the time the Bayfont Plan was adopted by the
City Council about 45% of the Bayfont Area was vacant and undergoing envIromnental

remediation, approximately 40% was ta-exempt propert owned by the City or its agencies,
includig an obsolete incinerator, an abandoned sewerage treatment facility, and ramshackle 40
year old garages and offce buildings. The remaining 15% of the Bayfont Area consisted
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maiy of private industral uses that were in poor condition and inconsistent with the residential
development nearby.

i

The plan calls for a unque development in the new urbansm style consisting of between
4,000 to 8,600 residential unts and approxiately 750,000 to 1.2 millon squae feet of offce
and retal space depending upon market demand. The plan also provides for over 20 acres of
open space with varous saeguards to ensure that constrction is sound and aestheticaly
pleasing. By way of example, there is a prohibition agait brick veneer, asphalt shingles and

vinyl siding and a requirement that multiple designarchitectual firms be used to create varety
and avoid monotonous building facades. Attched under tab 2 are conceptul renderigs of what

the Bayfont Area will look like when it is developed.

The use of mass transit will be encouraged though pedestran circulation systems, an
internal bus circulator, and an extension and new sttion for the Hudson-Bergen Light Rail
("HBLR") along the nortern edge of the Redevelopment Area in the proposed square. A HBLR
Route 440 Extension Alterntives Analysis is underway that is studying the possible extension of
the HBLR from the West Side Avenue Station and to Bayfont across Route 440. The analysis is
fuly federally fuded. It is being conducted by NJ Transit and its consultats in two phases at a

cost of $829,500, and is approximately 1/3 complete.

Another key tranporttion element to the Bayfont Plan is the widening of Route 440.
The Route 440/Routes 1&9 Multi-Use Urban Boulevard and Though Truck Diversion Concept
Development Study is an intiative of Jersey City, which is fuly fuded by the U.S. Deparent
of Transporttion and Federa Highway Admstration, in parership with the New Jersey
Deparent of Tranporttion. The purose of the Route 440/Routes 1 &9 project is to improve
existing and futue safety, trc operations, multi-modal mobilty, and accessibilty; to support

and interconnect growt areas and communties along both sides of Route 440; and to support
local and regional economic development. The study was launched in Augut 2009 at a cost of
$782,165.98. It is more than 50% complete.

In addition to the Federal Tranporttion fuds, though the Congressional Appropriation
process, the City also obtaned $400,000 for the stabilzation of the bulkhead on the site.

C. The City's Acquisition of 13-15 East Linden Ave for the Relocation ofthe DPW
and JCIA.

As par of the Honeywell settlement approved in Januar, 2008, the Council endorsed the

concept of relocating the DPW and JCIA to a new location in order to enhance the market based
development potential at Bayfont. The Council's only reservation concerned the
Admnistration's then-chosen site on Route 1&9. Accordingly, the Admnistration began
searchig for a new site and found one in the 19 acre site located on East Linden A venue. An
aerial photo and ta map are attched under tab 3.

The Council unanously voted to approve the acquisition of the East Linden Avenue
propert and issued $24 millon in notes to fud its acquisition. The City has taen title to the
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propert though emient domai. The value of the propert will ultimately be established in the
emient domai proceedings although the City's appraisal is $19,167,000. As explaied below,
par of the bond offerig will be to fud these notes, which are due in September.

THE NEW MUCIPAL BUIDING: ITS COSTS and SAVIGS

The new DPW/JCIA complex will be a LEED Platinum building that will mize our
impact on the environment, create 250 direct constrction jobs and reduce operating expenses
though energy savings for years to come. A renderig of the building is attched under tab 4.
The new facilties will be the staing area for all trash removal, maitenance of the City's
automobile fleet, recycling, street repair, snow removal, park maitenance, environmental
management and trafc control. Additionally, the JCPD's ESU will be located there. Finally, the
tow pound will be relocated from its curent location near Libert State Park, a premier piece of
real estate, to East Linden A venue. A copy of the site map is attched under tab 5.

When the settlement was presented to the City Council, the hard constrction cost
estimate for the building was nearly $59 millon. The cost has been reduced to a little over $49
millon. With the addition of the ESU facilty, design costs, the tow pound, constrction
contigencies and demolitions expenses, the tota cost of relocation is nearly $87 millon with
$13 millon comig from the Honeywell relocation fud. The amount of ths bond offerig to

constct the new facilties is approximately $66,631,000. A copy of the sumar of the budget
and fuding sources is attched under tab 6.

Site preparation is scheduled to begin ths falL. Vertical constrction should begi at the
end of 2010 and be completed by the end of 2012. A copy of the schedule is attched hereto
under Tab 7. All development and chromium remediation that is called for in the Federal
Consent Decree is dependent upon the relocation.

Ths project will exceed LEED requiements for energy saving though the use of energy
conservation measures, optization of mechancal equipment, hi-effciency heat pump and
radiant floor heating, use of heat pump technology for air conditioning in offce areas to
minize energy usage and elimate the use of carbon-fluorocarbon gases, and the use of
photovoltac solar panels will reduce the overal energy consumption by 77%. High R-value
across the project will create an effcient building envelope, comfortble working environment
and save energy. According to our architects, the energy usage savings for the project trlate

into nearly 60% savings on energy cost. Tota anua operating savings over stadard
constrction practices is over $200,000.

Other cost saving green constrction components are:

· On Site Renewable Energy - Warehouse strctue and new building will support
approximately 11 O,OOOsf of photovoltaic panels or 1 Megawatt of power that will be

used by the facilty.
· Storm Water Reduction - Reduction of storm water ru-off through the use of Green

roofs and haresting of storm water on all non- green roofs. The site will utilze
5



storm water retention systems.
. Potable Water- Reduce consumption by 40% through the use of low-flow fixtues,

and rain water haresting from non-green roof areas and paved site areas.
. Innovative Greywater Technology - Use harested rain water for Urinal, Water

Closet and Truck Wash bays to reduce usage of potable water
. Building Floor Plan - Maximize day light to reduce use of arificial lighting.

Building floor plates are narow to allow maximum haresting of natual light
. Exterior building envelope and Form makig - Building set back and exterior

shading elements will reduce heat gain in hot seasons.
· Building Exterior Wall- High R- Value across the project will create an effcient

building envelope, comfortble working environment and save energy
. Improved work environment - Cleaner and healther interior envionment through

the use of Low VOC building material content; better air filtration using MERV 5
technology on HVAC ductwork systems; radiant floor heating in automotive shop
area to improve thermal comfort and reduce employee fatigue due to uneated
concrete floors. The radiant floors will also save on energy usage and losses from the
opening of large service doors by acting as a heat sin and storig heat and releasing

it gradually into the building.
. Building orientation - South facing facades enable maximum control of sun light

durng sumer months via sun shading devises, and light shelves, while allowing
light and warth into the building durng winter months

. Natural light - Use of skylight and roof aperte wil provide natual light into deep
spaces creating naturally lit working environment and energy savings.

. Heat Island Effect - Use of Green Roof and Whte Roofing Membrane to reduce

heat island effect and temperature at the immediate building surounding
. Site Lighting -Use of Photo voltaic Site Lighting - stay off grd, result in energy

saving

Finally, the planng for the new building has inspired the city to study merging the DPW
and JCIA. The Administration plans to submit consolidation plan that will save substatial
revenues to the Local Finance Board for approval inthe near futue.

FINANCING THE RELOCATION

Ths project requires $66,9150,000 millon in bonds for the constrction of the new
muncipal complex, and demolition of JCIA facilties and $24 millon in bonds to cover notes
previously issued for the acquisition of i 3-15 Linden Ave that are due in September for a tota
bond offerig of $90,915,000 when considerig soft costs. Since $6.4 millon of these bonds
will be recovery zone bonds, for which the federal governent will subsidize 45% of the
interest, based on curent market rates, the bonds will have a 4.25% interest rate. The remaider
will be Build America Bonds, which have a 35% subsidy on interest payments, which mean a
4.35% interest rate. Our financial advisor, Robbi Acampora of Capita Financial Advisors,
advises that represents an overal savings of $ 6,130,000 from traditional ta exempt bonds.
Build America Bonds have been well received by the market over the past year, and now
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represent alost 30% of new money issues. Ths bond strctue is attctive to investors which
tyically have had little interest in ta exempt issues. The program~ which is curently scheduled
to expire at the end of calendar year 20 1 O~ is expected to be renewed~ but at a lower subsidy rate.
Larger sized issues, parcularly those with longer borrowig terms are parcularly excellent
candidates for the taable Build America Bond strctue. A copy of the debt statement is
attched under tab 8.

As the building budget indicates~ there is no allocation for the solar panel roof because
we are stil studying our options. Many solar companes will constrct solar panel roofs, but
then control the electrcity the roof creates. We have aleady had prelimiar meetigs with
several such companes. Another option may be to utilize Clean Energy bonds that effectively
have a 1.5% interest rate. We are also explorig the possibilty of more solar panels over what is

now planed to be outdoor parkig. Ths decision can made at a later date. We have also not
budgeted for futue~ which will either be fuded at a later date or~ hopefuly~ paid for with
unused constrction contingency fuds.

As explained below, the revenue to be generated from Bayfont~ both in the form of land
sales and propert taes should offset the tota amount of debt service. We will be able to pay

the entie debt service payment in 2011 with monies remaig in the relocation fud established

by the Honeywell Settlement and approximately 50% of $3~948~402 debt service payment of

2012 with these relocation fuds. Lad sales revenues and propert taes should be received
from the tow pound in 2013 that could cover severa years wort of debt service. As explaied in

greater detal below~ we anticipate that Bayfont will be producing propert taxes by 2017 that
will initially offset at least some of the debt servce payments and ultimately exceed the debt
servce payments by 2020.

With ths offenng~ our tota net debt will be 2.7% of our average equaized value of real
estate~ well below the statutory limit of 3.5%. We made a presentation of ths offering and the
overall project to the new Commissioner of Communty Afais~ the Director of local
governent Services and sta and it was received favorably. Our goal is to seek Local Finance
Board Approval in July.

LAND SALES REVENUS & FUTURE PROPERTY TAXS

Since the City Council approved the Honeywell settlement~ City offcials and Honeywell
representatives have been assiduously workig together as pars of varous teams to implement
the Bayfont vision. In addition to teams for relocation of the DPW and JCIA~ tranporttion~
remediation and communcations~ there is a team dedicated to workig on issues suroundig the

redevelopment of Bayfront. Bayfont LLC has retained Richard Johnson, a real estate consultat
from Matrx Realty (Matrx)~ one of the leadig real estate development firms in New Jersey~ to

assist in these effort. Matrx has prepared a pro forma for Bayfont Redevelopment that
forecasts the land sales~ development costs and corresponding revenues that will be generated by
Bayfont~ and is attched under tab 9.
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Matrx has estimated that when Bayfont is development ready in 2015, and based upon
the maxum development of 8,600 residential unts, it could support an absorption rate of up to
262 unts a year and that land saes could generate between $5 i ,000 and $54,000 per unt, before
tag site costs into consideration. These assumptions are simlar to the numbers tht M.A.I.

Appraiser Paul Beisser posited when the Council approved the settement (although a portion of

Bayfont is fuly remediatedt the redevelopment team has detenned that land sales should abide
ful site remediation to allow fuer site preparation and, hopefuly, a better market).

As the Matrx report states, one of the assumptions is that the HBLR will be extended to
Bayfont. Another assumption is that the economy will improve by the time the Bayfont is
ready for vertical development. In light of the 20-30 year development period for Bayfont, it is
likely that several development cycles will occur durg ths tie. The Matrx pro forma taes
into consideration revenues and deducts site prepartion costs to project Bayfonts anua
revenue. These numbers are based on a 33 year average although they will likely fluctute from
year to year. The estimated revenues do not tae into account grants, ta credits or other

subsidies that may become available from either the Federa or State governent. The
Admstration intends to aggressively pursue all such revenues such as the Urban Transit Tax
Hub Credits, ERGs, and Business Relocation Grants to name just a few.

We have taen Matrx' reasonable pro forma and applied the above referenced 62/38 split
afer deducting the $ i 4 milion non-chromium clean up and collective soft costs to estimate the
City's revenue in years to come. Attched under tab 9 is a char projecting the City's land sae
revenues and property tax revenues based upon the Matr pro forma. The char includes a

colum tracking the City's payout of the $25 millon upfront payment from Honeywell, thereby
indicating when the City can expect to receive additional proceeds from land sales.

The colum indicating property taes is based upon a rate of $4.50 per square foot with
an average squae footage of i ,300t which translates into approxiately $6,000 per unt. Ths
number was chosen based upon the average propert taxes in the area. For example, Society Hil
propert taes are $4.50 per square foot and Centrex (by West Side HBLR Station) average

propert taes are $5.00 per squae foot. On average, the tyical unt in these two developments

yields $6,000 anually in propert taes to the City.

As tab 9 indicates, the City should begi to receive propert ta revenues in 2017, two
years afer land sales commence. In 2019, propert ta revenues could tota over $4.5 millon
and exceed our debt service payments in 2020. The City stads to reap tens of millons of

dollar in revenues anualy from both propert taes and land sales as the development of

Bayfont continues.

The Federal Consent decree also provides that Honeywell must pay propert taes on the
34 acres previously owned by the City for five years. Honeywell will pay $300,000 a year for
five years while Bayfont is remediated and made site ready for a tota of $3 millon that will
also offset debt service.
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Additionally, the relocation of the City's tow pound to the new facilty at Linden Avenue
will free up another potential development site at the curent tow pound location on Phillp St.
Ths 5 acre site under the curent Libert Harbor Redevelopment Plan would allow for a

residential development of 375 unts. If you then combine the adjacent 9 acre East Side MUA
treatment facilty, you can envision a mied use development with residential, retal and a hotel
conference center on 14 acres overlookig Libert State Park. The City would receive additional
revenue from the ultimate land saes, propert taes and hotel ta generated from the entire site.

CONCLUSION

Financing the relocation of the DPW, JCIA and ESU is a smar investment for Jersey
City that will fially allow us to realize our vision of developing our western Hackensack River
waterfont. Whle these are diffcult economic times, it has actually given us the abilty to utilze
stiulus bonds that will save the City milions of dollars. The constrction of these facilties
will create 350 imediate constrction jobs. The development of Bayfont will create thousands
of constrction and long term jobs for years to come. Ths relocation will initiate the conversion
of 100 acres of contanated propert into a productive, clean, and beautiful transit oriented
communty. Finally, while the relocation comes with a cost, albeit a reduced one due to the
availabilty of stimulus finds and monies provided by Honeywell, the City will obta far more in
revenues over the long term.

c: Jerrah T. Healy, Mayor
Robert Byre, City Clerk

Jack Kelly, Business Adminstrtor
Rosemar McFadden, Deputy Mayor
Donna Mauer, CFO
Bob Antonicello, JCRA (Via E-Mail)
Chrs Walrath, Esq.
Robbi S. Acampora (Via-Email)
Jack Curley, Esq. (Via-Email)
Bil Hague, Honeywell (Via Email)
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May 14,2010 12:43 pm Prepad by DBC Finite Page 1

BOND DEBT SERVICE

Jersy City
2010 Municpal Services BId - Taxable BAB

Period
Ending Pricipal Coupon Interest Debt Service

06/30/2011 1,974,201.25 1,974,201.25
06/30/2012 3,948,402.50 3,948,402.50
06/30/2013 260,000 .. 3,942,802.50 4,202,802.50
06/30/2014 615,000 .. 3,923,883.75 4,538,883.75
06/30/2015 925,000 .. 3,890,508.75 4,815,508.75
06/30/2016 1,380,000 .. 3,840,502.50 5,220,502.50
06/30/2017 1,635,000 .. 3,775,058.75 5,410,058.75
06/30/2018 1,890,000 .. 3,698,527.50 5,588,527.50
06/30/2019 2,180,000 .. 3,610,147.50 5,790,147.50
06/30/2020 2,275,000 .. 3,513,398.75 5,788,398.75
06/30/2021 2,375,000 .. 3,412,416.25 5,787,416.25
06/30/2022 2,480,000 .. 3,306,982.50 5,786,982.50
06/30/2023 2,590,000 .. 3,196,880.00 5,786,880.00
06/3012024 2,705,000 .. 3,081,891.25 5,786,891.25
06/30/2025 2,830,000 .. 2,961,690.00 5,791,690.00
06/30/2026 2,955,000 .. 2,836,061.25 5,791,061.25
06/30/2027 3,085,000 .. 2,704,893.75 5,789,893.75
06/30/2028 3,220,000 .. 2,567,970.00 5,787,970.00
06/30/2029 3,365,000 .. 2,424,966.25 5,789,966.25
06/30/2030 3,515,000 .. 2,275,556.25 5,790,556.25
06/3012031 3,670,000 .. 2,119,522.50 5,789,522.50
06/30/2032 3,835,000 .. 1,956,538.75 5,791,538.75
06/30/2033 4,005,000 .. 1,786,281.25 5,791,281.25
06130/2034 4,180,000 .. 1,608,532.50 5,788,532.50
06/30/2035 4,365,000 .. 1,422,966.25 5,787,966.25
06/30/2036 4,560,000 .. 1,229,147.50 5,789,147.50
06/30/2037 4,760,000 .. 1,026,750.00 5,786,750.00
06/30/2038 4,975,000 .. 815,341.25 5,790,341.25
06/30/2039 5,195,000 .. 594,486.25 5,789,486.25
06/30/2040 5,425,000 .. 363,858.75 5,788,858.75
06/30/2041 5,665,000 .. 123,023.75 5,788,023.75

90,915,000 77,933,190.00 168,848,190.00
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MI\T~IX

May 14,2010

Mr. Robert Antonícello
Executive Director

Jersey City RedeveIopmentAgency
30 Montgomery Street
Suite 900
Jersey City, NJ 07302

Re: Bayfroiit Redevelopment

Projeçtions ofLandSale R~veiiuës

Dear Mr. AntoniceHo:

As you are aware, Matrix Realty ("Matrix") has been retained by
Bayfront Redevelopment LLC, the designated Redeveloper for the Bayfront

Redevelopment, asdevelopmentconstdtant for the project. Over the past sixteen months,
Matrix has worked with representatives of Bayfront~ Jersey City and the Jersey City
Redevelopment Agency (JCRA) to assist in the coordination of transportcation,
infrastructure, scheduling, phasing, public financing anclother issues associated with the
long-tenn redevelopmerit of the Bayfront site. Recently, your agency requested thatwe
work with the Bayfrontteam to prepare a preliminary analysis Qfpossible revenue to be
generated in a market-based land sale program for the project. This letter, the
assumptions set forth herein and the schedules attached represent our initial look at a

potential land/parcel sales program.

The most important underlying assumption to the land sales program is that
BayfrontRedevelopment LLC wil not be involved in the actual vertical development
(building construction) of the project, but wil insteadprice the land on an "approved and
improved pad" basis, Le., the vertical developers wil be responsible for the cost of
obtaining building-specific approvals for their specific portion of the project, as well as
all costs associated with constructing their product. Bayfront Redevelopment LLCwil
be responsible for securing the permits required for the "horizontal infrastructure"
components of Bayfront (water, sewer, electric, gas and other utilties provided to
specific parcels) and for constructing the horizontal infrastructure (or,alternatively,
allowing the vertical developer to do so by providing an adjustment to the sale price).

A. Assumptions to "Horizontal Infrastructure" Costs Estimate

1. Regional Improvements: consistent with previous budget estimates prepared for
the Bayfront redevelopment, the costs to (a) extend the Hudson Bergen Light Rail
Line (HBLR) from the current West Side terminus to the Bayfront site;
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(b) construct the Bayfront Station for the HBLR extension; and (c) widen
Route 440 to the cross section contemplated by the Route 440 Study (including
any potential impact fee that could be associated with the proposed

improvements) are not included in this estimate and are considered regional
improvements.

2. Municipal Improvements: also consistent with previous budget estimates, the
costs for (a) municipal facilties such as schools, police and/or fire stations and

(b) renovations and/or façade improvements to any existing JCMUA facilties are
not included in this estimate and are considered municipal improvements.

3. Site Development Costs: the "horizontal infrastrcture" costs are based upon the
"Engineer's Estimate of Probable Costs" prepared by CHA Engineers dated
March 11, 2010 and adjusted to include the cost of bulkhead improvements at the
Hackensack River perimeter portion of the site. These costs are based upon the
Concept Site Design documentation package prepared by CHA Engineers issued
March 12,2010.

Based upon the residential unit counts established in the documented development
scenarios identified as ANA MA (8,655 residential units); ANA MI
(4,605 residential units) and a "midpoint" scenario identified as MID DENSITY
(6,600 residential units), the "horizontal infrastrctue" or pad/site development
costs per unit are estimated to be $11,959 for ANA MA, $14,728 for
MID DENSITY and $19,893 for ANA MIN.

B. Assumptions to Land Sales Revenue Generation Scenarios

1. Land Values per Residential Unit: the "per unit" land value is a standard
industr metric, and for Bayfront is based upon a gross sales price of

$350.00 per SF for market-rate units, adjusted to incorporate an
"inclusionary" COAH "set aside" of 10% (based upon unit counts). This
requirement means that i 0% of a particular development scenario's units
wil be located within the project and must be priced to meet COAH
requirements.

2. Land Value Compared to Sales Price: Land values are estimated to be
20% of the unit's sale price, less the costs for the vertical developer to
construct parking strctures required for the development.

3. Unit Size: average unit sizes change slightly depending upon the density

of the build-out, with the averages being 1,200 SF for ANA MA;
1,225 SF for MID DENSITY and 1,250 SF for ANA MIN.
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4. COAH Assumptions: COAH units are assumed to be 50% low-income
and 50% moderate-income units. Based upon discussions with the JCRA,
low-income units are assumed to be sold at $90.00/SF and
moderate-income units at $140.00/SF.

5. Resultant Land Values: based upon assumptions i though 4 above, and

BEFORE subtrcting pad/site development costs as defined in Section A
of this letter, the average per unit land values for each development
build-out scenario are estimated to be approximately $5 i ,000 for
ANA MA; $52,500 for MID DENSITY and $54,000 for ANA MIN.

6. Retail and Offce Land Values: based upon current market data, land
values are assumed to be $30.00 per buildable SF for both offce and retail
uses.

7. Residential Unit AbSOrPtion Rates: the absorption varies with each

development build-out scenario as follows:
ANA MA 8,655 units over 33 years; 262 units/year
MID DENSITY 6,600 units over 27 years; 244 units/year
ANA MIN 4,605 units over 20 years; 230 units/year

8. Retail and Offce AbSOrPtion Rates: the total amount of retail and office
space constrcted within each development build-out scenario is assumed
to be absorbed at the same rate as the residential units, Le., over 33 years
in ANA MA; 27 years in MID DENSITY and 4,605 in ANA MIN.

c. ApproachlMethodology for Net Revenue Generation Estimates

At this early stage of the project it is diffcult to predict the phasing of the project and
its ultimate build-out, since the project is likely to be built out over a period lasting
more than three decades for the full (ANA MAX) build-out.

Therefore, in an effort to approximate site costs and land sales over such an extensive
period of time, we have chosen to work with "averages" or "linear distributions" for
both site costs and land sales.

By way of example, the total costs for site/pad development in the ANA MA
scenaro are estimated to be $103,503,125 and the estimated absorption period is 33
years; $103,503,125 divided by 33 equals $3,136,458, which is the amount shown on
an annual basis in the "Site Costs" column in the ANA MA scenario. In the same
manner, the total estimated land value of $472,275,000 divided by 33 equals
$14,311,363, which is the amount shown on an annual basis in the "Land Sale
Proceeds" column in the ANA MA scenario.
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In reality, it is likely that the Site Costs expenditures wil be more "front loaded" than
a simple average, and that Land Sale Proceeds wil fluctuate on an annual basis, tied
to market conditions. However, at this initial stage, a linear distribution should be
suffcient for planning purposes.

Also, please note that all estimates are set forth in current dollars, i.e., site costs are
not escalated to their point of expenditure and sales revenues are not discounted from
their point of occurence.

The attched worksheets list the Site Development Costs for each build-out scenario on
one sheet; the Net Revenue Generation for both the ANA MA and MID DENSITY
scenarios on another and the Net Revenue Generation for the ANA MIN scenario on a
separate sheet.

We trst this letter and the attched worksheets provide the information you need.

Should you have any questions, please feel free to contact me.

Sincerely,

~f;l~
Richard F .X. Johnson
Senior Vice President, Principal

Enclosures

cc. W. Matsikoudis - with enclosures
R. Kriva - with enclosures
T. Byrne - with enclosures
P. Hammel - with enclosures
W. Hague - with enclosures

RFXJ/sf



ASSUMPTIONS TO INFRASTRUCTURE COSTS ESTIMATE:

1 The co to exnd th Hudson Be liht Ra Une (HBLR) fr the exist We Sie teinus
to the Bayfnt sit, 88 well 88 th co of consng the Ba Ston for the HBLR exensio,
AR NOT included and are cosire rena Imprnt.

2 The co fo wiening Ro 44, as we as any Imp Fee th cold be asso wi th

pro impront to Rout 44, ARE NOT included and are consider reiona 
Improvemts.

3 The cots fo any municpal facili such as scls, po andor fire sttins AR NOT
incude and ar asme to be boe by Jers Cit, and the co fo fae Imprnt
or reovas to any exstng JCMUA falIt ar asumed to be borne by the JCMUA.

4 The Infcture co ar ba upo the "Engines Est of Prole Co" prepare
by CHA Engine da Mard 11, 2010 an adus to includ the co of the bulkea

improments at the Haens Ri peri porton of the sit. Base upon the unit count,
and wiou an allo to of or re use, the pad/si deent cots pe unilar
es to be $11,959 for AN MA, $14,728 fo MID DENSIT and $19,893 for ANA MIN.

ASSUMPTIONS TO LAND SALES REUE GENERATION SCENARIOS:

1 The "per unit lad value for rent uni ar ba upon a gro sale pr of $3.OOF fo
maret -ra unit and incorpra an inclusnary 10% COAH -se-a" ba upo unit cont.
Lad vaue are es to be 20% of th saes prce, les cots for ve devel
to consct parking sture for the develpment Aver pe unit land value, bere deducng

pasit develpment co, are esma to be $51,00 for ANA MA; $52,500 for MID DENSITY
an $5,000 for AN MIN.

2 Average unit sies are 1,200 SF for AN MA; 1,225 SF for MID DENSITY and 1.250 SF for AN MIN.

3 The COAH unit ar assme to be 50% Joncme and 50% moernco unit.
Lowinc unit ar asum to be sold at $90.00 and moerncme unit are
asme to be so at $140.OOF, base upon dissss wi JCRA

4 Re and ofce lad vaue are es to be $30.00 per SF, ba upo maet dat

& Residenl unit absorpon ra ar 88me 88 foU0:
AN MA 8,655 unit over 33 yea; 26 unit pe year
MID DENSITY 6,60 unit over 27 yea; 244 unit pe year
AN MIN 4,60 unit over 20 yea; 230 unit per yer
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# Uni 8, 6,00 4¡8()

lA. WasteterCQllecton $750000 $6.750.000 $6000.00

BP0tble Walr $3,500.000 $3.150,000 $2800,00

C Eledc UtlJIt $2,800000 $20520.000 $2200.000

D Natral GasUUl1t 5425000 $30.000 $300.000

E TeléDhone .UtlJIt
.. $.1900000 . $1.750.000 $1.600,000

F tabla Televl8lon utlH $1,900,000 $1,5000 $1,600.000

G . Stormtir Swæm $5.200.000 $4.880.000 $4000;000

H Earwork and Gradlna 
., $9,000,000 $9,000,00 .$900,000

'. .

I Roadwvs and Circulation $16,500.00 $15,750000 $15,00.00

J Sit Electcal
--

$3,300.000 $3.000,000 $2,800,000

K Laridacaolna $4,400,000 $4.00i: $3,800.000

SUBTOTAL . INFRATRUCTRE ELEENTS $56,25,000 55.730,0 $49,100,00

DESIGN CONTINGENCY & SOFT COSTS 25% $14.106,250 $13,182.500 $12,25;000

GENERAL REQUIREMENTS 10% $7.053.125 $6,591.250 $6137.500

TOTAL. INFRASTRUCTURE ELEMENTS sn 58375 $72503750 $67512500

L Sit Amenites $2.35000 $2.115.000 $1,997,500

M. R1erfntAmenlteli 516.500000 $15,850.000 $15525.000

SUBTOTAL. PARKS AND OPEN SPACE ELEMENTS $18.850,000 517.96500 $17522,500

DESIGN CONTINGENCY & SOFT COSTS 25% $4,712,500 $4491,250 $4 38.625

GENERAL REQUIREMENTS 10% $2,356,250 52,245.625 $2.190,313

TOrAl.. PARKS AND OPEN SPAce ELEMENTS $215918,750 $24701$16 $24093.4

TOTAL INFRASTRUCTURE, PARKS & OPEN SPACE $103603,26 $97,206;626 $91605,38

COST PER UNIT $11.59 $14,728 $19.89
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8.655 UNITS 686,00 SF OFFICE 343.00 SF RETAIL
SlteCosts LandSalè NelRevenue

Exoenditures Proces 10 Bavft .....

1 (3,136,45$ 0

(3.136.458 0

(3,136.458) 14.311.36 4.901989

(3.136,458) 14,311.36 11,174.1105

(3.136.458 14,311.36 11174905

(3.136,458 14.311.36 11174.905

(3.136.458 14,311.36 11.174.905

(3.136.458 14,311.364 11,74,905

(3.136,458) 14,31136 11.174.905

i3J36.458) 14.311.36 n.174,90
(3:136.458 14.311.36 11.174.905

(3.136.458 14311364 11.174905

131$645$ 14,31136 11.174905

(3,136458 14.311,36 11,74905

(3,136.458 14,311.36 11.174,905

(.3;36.458 14.311.36 11.174.905

13,136.458 14.311.35 11.174,905

(~U$6.45a) 14.311,36 11.174.905

(3.136.458 14.311.36 11.174905

13.136.458 14,311.36 11,174905

(3,136.458 14.311.36 11,174,905

13.136.458) 14,311,36 11.174905

(3.136.458) 14.311,36 11.174.905

(3,136.458 14.311.36 11174.905

(3.136.458 14,311.36 11.174,905

(3.136.458 14,311.36 11174905

(3;136,458 14,311.36 11.174.905

(3;136.458 14,311.36 11,174.905

13.136.458 14,311.364 11.174.905

(3.136.458 14.31136 11,174,905

(3,136.458 14.311,36 11,174,905

C:\.136,458) 14.311.36 11.174.905

13.138.458 14,311,35 11,174,905

14,311.364 14,31136
14,311.36 1431136

1103003125 472,275 000 368771875

YEAR

2015

2016 2

2017 3
2018 4

2019 5
2020 6

2021 7
2022 8
2023 9
2024 10

202511
2026 12

2027 13

2028 14

2029 15

2030 16

2031 17

2032 18

2033 19

2034 20

2035 21

2038 22

2037 23

2038 24

2039 25

2040 26

2041 27

2042 28

204 29

204 30
2045 31

204 32
2047 33

204 34
2049 35

2050 38

TOTALS

.y:~~~~s~~~~~~~~~
Sl/lCos!s limdSale Net Rllenue

Exoeflures Proceds 10 BaYfcmt 

. (3.60.208

(3JIDO;2OSl

. (S.BO.20l 13.850.00 3,049375

(3,60.200) 13.850.000 10.249.7G2

(3.60.200) 13850.00 10249,792

13.600.208 13,850,000 10,249.792

.13 60.208 13.850,00 10.249,792

(360.200 13;85.00 10.249,792

(3000.208 13850000 10,249.792

3.000.208 13,850,00 10.249.792

300.20 13.850.000 10,249,792

360;200 13850.000 10,249792

3600.208 13.85000 10,249.792

36011.208 13.850,00 10,249.792

3.600.200 13,850.000 10,249.792

· (3;600.208 13.850,000 10,249.792

13.600.200 13.850.000 10,249.792

13.600,208 13,850.000 10,249,792

. 13;60,200) 13,85,000 10,249.792

(3.60,2:08 13,850.00 10,249,792

(3.60.208 13.850.000 10,249.7Æl2

13.60.208 13.850,000 10,249,792

3.600.208 13.850,000 10,249.792

3.60.208 13.850.00 10.24,792

3.600.208 13,850,000 10249792

. (3.00.208 13.850.000 10.249.792

(3.60.208 13,850,000 10,249,792

13,850,000 13,850,000

13,850,000 13,850,000

1972i:Sß251 373960,000 276744 375

NOTE: Net Revenue to Bayfont would be pra-rted between tho partes pursuant to the tenns
contained within the Redevelopment Agroment.
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Site Costs Lad Sal Net Reveue 

Exenditure Prods to 8aVfnt

t4.580.297ì 0

(4,580,297) 0

(4,580.297 13.639.500 0

(4,580,297) 13.639,500 8.957,813

(4,580,297) 13.639,500 9.059203

('l.5BO,297 13,639.500 9,059203

(4.580,297) 13.639,500 9.059,203

(4,580,297) 13,639,500 9,059,203

(4.580,297\ 13639500 9059;203

(4,580,2971 13,639.500 9.059.203

(4,580,2971 13639.500 9059.203

(4,580.297) 13,639.500 9.059,203

.14,580,2971 13,639.500 9,059203

(4.580,297) 13639500 9.059,203

(4,5802971 13,639.500 9,059,203

(4,580,297\ 13.639,500 9.059203

(4.580.297) 13639,500 9,059,203

(4.580.297) 13.639.500 9.059,203

(4,580,2971 13,639.500 9.059203

14.580.297\ 13.639,500 9.059203

13639,500 13.39.500

13,639.500 13.639.500

191.805.938\ 272790000 181.84 063

.~NNi~jãL
$51.00
$30.00

$3.00

$5;000

$30.ÖO

$3,00
272,790,000

$52,500

$30.00

$30.00

373,950,000
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Z
015

1
($3,136,453)

$0
($14,000,000)

($25/000,000)
.
 
.
2
0
1
5

2016
2

($3~13G
¡¡158)

$0
$0

($14,000.000)
($25,000,000)

2016

2017
3

($3/135,45-8)
$14,311,364

$4,901,990
$4,901,990

($9,093.10)
($25,O

D
O

,000)
$1,532,700

$1,53z;'100
'2017

2018
4

($3,136,458)
$14,311,364

$11,174,906
$9,098,010

$0
$2,076,896

$789,220
($24,210;780)

$3,0.65,400
$3,065,400

Z
O

lB

Z
019

5
($31 136A

5B
) 

$14,311,364
$11,174,906

$11,174,906
$4,246,464

($19;964/315j
$4,598,100

$4,598,100
2019

Z
020

64
($3,136,453)

$14,311,364
$11,174,906

$11,174,906
$4,246,464

($15;717,8511.
" $6,130,800

$6,130,800
2020

20Z
1

7
($3,136,453)

$14,311,364
$11,174,906

$11,174,906
$4,246,64

($:11,471,387)
$7,663,500

$7,663,500
2021

2022
8

($3,136,458)
$14,311,364

$11,174,906
$11,174,906

$4,246,464
($7,224,922)

$9,196,200
$9,196,200

2022
2023

9
(53,D

G
,458)

$14,311,364
$11,174,906

$11,174,906
$4,246,64

($2,978,458)
$10,728,900

$10,728,900
2023

2024
10

($3,136,453)
$14,311,364

$11,174,906
$11,174,906

$4,246,464
$1,268,006

$12,261,600
$10,993,594

2024
2025

11
($3,136,458)

$14,311,364
$11,174,906

$11,174,906
$4,246,464

$5,514,470
$13,794,300

$18,040,764
2025

2026
12

($3,1.6,458)
$14,311,364

$11,174,906
$11,174,906

$4,246,464
$9,760,935

$15,327,000
$19,573,464

2026
2027

13
($,,136,458)

$14,311,364
$11,174,906

$11,174;906
$4,246;464

$14,007,399
$16,859,700

$21,106,164
2027

2028
14

iS3J136,4SB
)

$14,311,364
$.1,174,906

$11,174,906
$4,2461464

$18,253,863
$18,392;400

$22,631I,f64
2028

2029
15

(~i3~136lq58)
$14,311,364

$11,174,906
$11,174,906

$'.,246,464
$22,500,328

$19;925,100
$24,171,564

2029
2030

16
($3,1.36/6B

)
$14,311,364

$11,174,906
$11,174,906

$4,246;464
$26,746,792

$21,457,800
$25,704,2:64

Z
030

Z
031

17
($3,136.'53)

$14,311,364
$11,174,906

$11,174,906
$4,246,64

$30,993,256
$22,990,500

$27,236,964
2031

Z
032

18
($3,:3&

,'58)
$14,311,364

$11,174,906
$11,174,906

$4,246,64
$35,239,720

$24,523,200
$28;769;664

2032
2033

19
($3,136,458)

$14,311,364
$11,174,906

$11,174,906
$4,;146,464

$39,486,185
$26,055,900

$30,302;364
2033

Z
034

20
($3,136,458)

$14,311,364
$11,174,906

$11,174,906
$4,246,464

$43,732,649
$27,588,600

$31,835;064
2034

2035
21

(53,36A
58)

$14,311,364
$11,174,906

$11,174,906
$4,246,464

$47,979,113
$Z

9;U
1,300

$33,367;764
2035

2036
22

i$S,136A
58)

$14,311,364
$11,174,906

$11,174;906
$4,246;464

$52,225,578
$30;654,000

$34,900,464
2036

2037
23

($3,136,458)
$14,311,364

$11,174,906
$.1,174,906

$4,246;464
$56,72,042

$3Z
;186,700

$36,433.164
2037

2038
24

($3,136,458)
$14,311,364

$11,174,906
$11,174,906

$4,246,464
$60,718,506

$33,719,400
$37;965;864

2038
2039

25
($3,.136,458)

$14,311,364
$11,174,906

$11,174,906
$4,246,464

$64,964,970
$35,252,100

$39,498,564
2039

2040
26

($3;..3ó,458)
$14,311,364

$11,174,906
$11,174,906

$al246,464
$69,211,435

$36;784,800
$41;031;264

2040
2041

27
($3,136")58)

$14,311,364
$11,174,906

$11,174,906
$4,246,464

$73,457,899
$38,317,500

$42,563,964
2041

2042
28

($3,136,458)
$14,311,364

$11,174,906
$11,174,906

$4,246;464
$77,704,363

$39;850,200
$44,096,664

2042
2043

29
($3,136,458)

$14,311,364
$11,174,906

$11,174,906
$4,246,464

$81,950,827
$41,382,900

$45,629,364
2043

2044
30

($3.136,458)
$14,311,364

$11,174,906
$11,174,906

$4,246,464
$86,197,292

$42,915,600
$47,162,064

2044
2045

31
($3,136,.t5S)

$14,311,364
$11,174,906

$11,174;906
$4,246;464

$90,44,756
$44,448,300

$48,694.764
2045

2046
32

($3,136/~5g)
$14,311,364

$11,174,906
$11,174,906

$4,246,464
$94,690,220

$45,981,000
$50,227,464

2046
2047

33
($3,136,aSS)

$14,311,364
$11,174,906

$11,174,906
$'1,246,464

$98,936,685
$47,513,700

$51,760,164
2047

2048
34

$14,311,364
$14,311,364

$14,311,364
$5,438,318

$104,375,003
$49,046,400

$54;484,718
2048

2049
35

$14,311,364
$14,311,364

$14,311,364
$5,438,31.8

$109,813,321
$50,579,100

$56,017,418
2049

2050
36

2050

T
otals

\ S
 103,503, 1:1 d)

$472,275,012
. 262 resldentialunits per year for 33 years (1,300 sqft per unit x $4.50 sq ft)

$368,771,898


