FUNDING AGREEMENT

. THIS FUNDING AGREEMENT is dated this _ (o _day of A.pm,)x/_ 2016 among the
BOROUGH OF EMERSON, a municipal corporation with offices at 146 Linwood Ave.,
Emerson, NJ 07630 (the “Borough”) and EMERSON REDEVELOPERS, LLC, with offices
located at 80 S. Jefferson Road, Suite 202, Whippany, NJ 07981 (hereinafter referred to as
“ERD”); : . i . . , ’ . .

W-I-T-N-E-S-S-E-T-H:

WHEREAS, ERD secks to redevelop the following property located in the Borough of

Emerson identified on the Tax Maps of the J}ewnshtpi hig-as Block =% | i : Lots 1,2,'3'1‘, 6.0/ )
- (the “Property”); and -~ . Berouy

WHEREAS, the Borough wishes to designate a redeveloper for the Redevelopment Area
encompassing the Property; and ' o '

. WHEREAS, ERD proposes to design, develop, finance and construct 134 units and
13,000 square feet of retail space (“the Project”) and accordingly has requested the Borough
consider appointing ERD as redeveloper for the Property; and ' .

WHEREAS, ERD has agreed to pay the Application Fee as set forth herein and bear the
costs for the Borough’s professionals to assist the Borough in reviewing, among other things,
whether ERD should be designated redeveloper for the Property, and in connection therewith bas
agreed to establish an escrow fund with the Borough to provide for the payment of professional
fees, costs and expenses related thereto incurred by the Borough (the “Interim Costs™);

NOW, THEREFORE, for and in consideration of the mutual promises, representations,
covenants and agreements contained hefein and the undertakings of each Party t0 the other and
such other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Parties, intending to be legally bound hereby and to bind its successors and
assigns, do mutually promise, covenant and agree as follows: '

1. Payment of Interim Costs.

Immediately upon the execution of this Funding Agreement, ERD shall pay Ten
Thousand Dollars ($10,000) (the “Escrow”) to the Borough and the Borough shall deposit such
funds into an escrow account established by it for the payment of the, Interim Costs. Prior to the
Borough’s withdrawal of funds from the Escrow for the payment .of the Interim Costs, the
Borough shall provide ERD with a copy of each invoice reflecting Interim Costs to be paid.
Unless ERD promptly (within fifteen (15) days of its receipt of any such copy) provides a wriiten
objection to any invoiced item as not being an Interim Cost, “the Borough shall be free to
withdraw funds from the Escrow for the payment of such invoiced services. If, when and as
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THE BOROUGH OF EMERSON
APPLICATION FOR DESIGNATION AS REDEVELOPER

1. | Name and Address of Entity Seeking Designation:
Zonerson Al bvsopenes, L4
@ L QE‘F@M/"?@ Sprfm 202

(Ohippiyry NI 0798/
CONTACT: x_ /O:SEP/‘/ 7‘¢GV‘4 1017€ TaxID- 9/—2&3:5447’2 L

PHONE: 47’2457 C)/// FAX: G223 LS/ 022/

R .
€

2. Address of Property: - Ser for

3. Principals:
~_Legal C ; / ﬁém@é E:S"F
Biling _4/s58 frddeo, £FO
Project Managet: '/é./_/;#’/ﬁ dﬁd/ﬁ;}/ i 2r7 .

4. Status of Ownership. (Fee simple owner, contract purchaser, long term lessee, other) .

5. Designated Redevelopment Area ﬁ' known:

6. Type of Project: _ | 7
Industrial : Residential
Commercial Mixed-Use
Retail '

7. Estimated Project Costs: $ to be determined.

8. Application Fee $ to be determined.

Submitted by:
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often as may occur that the Escrow is drawn down to or below Three Thousand Five Hundred
Dollars $3,500 then ERD, upon the Borough’s request, shall immediately provide to the Borough
for deposit an additional amount sufficient to replenish the escrow to Ten Thousand Dollars
($10,000) for use in accordance with these terms.

Interim Costs, for the purposes of this Funding Agreement, shall include the reasonably
incurred out-of-pocket fees, costs and expenses incurred by the Borough (both before and after
execution hereof) in reviewing the proposed development of the Property, including, but not
limited to, fees for legal, engineering, plarnming and financial advisory services, including
subsequent investigations and studies as may be reasonably determined and agreed to by the
parties. -

2. Application Fee — Prior to the execution of a formal Redeveloper’s Agreement the
Borough shall imposes a non-refundable fee in an amount to be determined based on the final
concept plan, with any adjustment to the fee to be paid, if appropriate, when the Redevelopment
Agreement is executed.

3. Notice. Any notice provided to the Borough hereunder shall be submitted in writing to:

Jane Dietsche, RMC, Borough Clerk
146 Linwood Ave.
Emerson, NJ 07630

with copies to:

Douglas F. Doyle

Decaotiis, Fitzpatrick & Cole, LLP-

Glenpointe Centre West

500 Frank W. Burr Blvd, Suite 31
~ Teaneck, NJ 07666

Notices to ERD shall be submitted in writing to:
Emerson ReDevelopers, LLC o 7
Attn: Kevin X. Codey, Vice President of Land Acquisitions
80 South Jefferson Road, Suite 202
Whippany, NJ 07981
with copies to: °
Carleton R. Kemph, Esq.

6 Hampshire Court
Springfield, NJ 07081
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4, General.- This Funding Agreement embodies the entire agreement between the parties
and supersedes all prior agreements and understandings between the parties. This Funding
Agreement may be amended or supplemented only by an instrument in writing executed by the
party against whom enforcement is sought. ‘

. [N WITNESS WHEREOF, the Parties hercto have caused this Funding Agreement to
be executed, all as of the date first above written. '

BOROUGH OF EMERSON

BY:

o is . Lgmatina, M

/ms %nama ayor

Witness; | |

By: Qﬁuq/w

Zj}r(e\Dietsche, RMC, Borough Clerk

AND
EMERSON REDEVELOPERS, LLC

- BY:

FORG IONSE
A B2

re /

Title: AIPASFS
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