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	BOROUGH OF EDGEWATER
	
	

	
	
	
	
	RESOLUTION
	
	
	
	

	
	
	
	
	
	
	
	
	

	COUNCILPERSON
	YES
	NO
	ABSTAIN
	ABSENT
	
	DATE:
	September 15, 2014

	HENWOOD
	
	 
	 
	 
	
	RESOLUTION NO.
	2014-209
	 

	DORAN
	
	 
	 
	
	
	INTRODUCED BY:
	

	MONTE
	
	 
	 
	 
	
	
	
	 

	VIDAL
	
	 
	 
	 
	
	SECOND BY:
	

	JORDAN
	
	 
	 
	 
	
	
	 
	

	BARTOLOMEO
	
	 
	 
	 
	
	
	
	


				
WHEREAS, by resolution dated April 7, 1997, the Mayor and Council approved an agreement for payment in lieu of taxes relating to premises known as Block 91.01, Lot 1.01 and Block 92.01, Lot 1.01; and

WHEREAS said resolution provided that the terms of an agreement dated November 18, 1996 (the “PILOT Agreement”) would be applicable to said premises; and

WHEREAS, the PILOT Agreement provided for the payment in lieu of taxes for a period of time until the date on which a mortgage loan with NJHMFA (“NJHMFA Mortgage”) was paid in full, but in no event for a period in excess of fifty (50) years; and

WHEREAS, by resolution dated September 8, 1997, the Mayor and Council authorized the execution of the agreement in lieu of taxes with Edgewater Residential Communities, L.L.C. III (“Sponsor”); and

WHEREAS the NJHMFA Mortgage was partially paid off by Sponsor in December 2013 by a combination of new funds from U.S. Bank National Association and a ten (10) year mortgage loan balance promissory note from Sponsor’s principals to NJHMFA, dated December 27, 2013, in the amount of $7,000,000.00, which promissory note matures on December 27, 2023; and

WHEREAS, simultaneously with the execution of the $7,000,000.00 loan, Sponsor and the NJHMFA executed a Deed Restriction, dated December 27, 2013, whereby certain regulatory restrictions required by the NJHMFA were continued in effect; and

WHEREAS Sponsor has contracted to sell the premises to a qualified purchaser, GMH Capital Partners, L.P. or its assigns (“GMH”).

NOW THEREFORE BE IT RESOLVED, by the Mayor and Council  that the remaining provisions of the April 7, 1997 resolution and the September 8, 1997 resolution shall continue in force and effect.


								_____________________________
								BARBARA RAE, RMC, CMC
[bookmark: _GoBack]								Borough Clerk
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JORDAN                  

BARTOLOMEO                

          WHEREAS , by resolution dated April 7, 1997, the Mayor and Council approved an agreement for  payment in lieu of taxes relating to premises known as Block 91.01, Lot 1.01 and Block  92.01, Lot 1.01;  and     WHEREAS   said resolution provided that the terms of an agreement dated November 18, 1996  (the “PILOT Agreement”) would be applicable to said premises; and     WHEREAS , the PILOT Agreement provided for the payment in lieu of taxes for a p eriod of time  until the date on which a mortgage loan with NJHMFA (“NJHMFA Mortgage”) was paid in full, but in no  event for a period in excess of fifty (50) years; and     WHEREAS , by resolution dated September 8, 1997, the Mayor and Council authorized the  ex ecution of the agreement in lieu of taxes with Edgewater Residential Communities, L.L.C. III  (“Sponsor”); and     WHEREAS   the NJHMFA Mortgage was partially paid off by Sponsor in December 2013 by a  combination of new funds from U.S. Bank National Association   and a ten (10) year mortgage loan  balance promissory note from Sponsor’s principals to NJHMFA, dated December 27, 2013, in the  amount of $7,000,000.00, which promissory note matures on December 27, 2023; and     WHEREAS , simultaneously with the execution of  the $7,000,000.00 loan, Sponsor and the  NJHMFA executed a Deed Restriction, dated December 27, 2013, whereby certain regulatory  restrictions required by the NJHMFA were continued in effect; and     WHEREAS   Sponsor has contracted to sell the premises to a qua lified purchaser, GMH Capital  Partners, L.P. or its assigns (“GMH”).     NOW THEREFORE BE IT RESOLVED , by the Mayor and Council    that the remaining provis ions  of the April 7, 1997 resolution and the September 8, 1997 resolution shall continue in force and effect.                       _____________________________                   BARBARA RAE, RMC, CMC                   Borough Clerk  

