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	Resolution Releasing Performance Bond for 700 River Road, Edgewater Financing LLC,
C/O Avalon Bay Communities, Inc. Block 74, Lot 1.01 Edgewater, New Jersey 07020

	


WHEREAS, pursuant to the terms of a Developer’s Agreement, Edgewater Financing LLC,
C/O Avalon Bay Communities, Inc. Block 74 Lot 1.01 posted a Performance Bond with the Borough of Edgewater; and
 WHEREAS, CME Engineering has reported by way of letter dated May 7, 2019 that all the improvements have been satisfactorily completed; and
WHEREAS, CME Engineering by letter dated May 7, 2019 has stated they have no objection to the Release of the Performance Bond for the exception of a two (2) year maintenance bond which shall not exceed fifteen 15% of the total Performance bond; and
WHEREAS, the total performance bond was $1,437,820.45 of which fifteen 15% or $215,673.07 shall be retained as a two 2 year maintenance bond; and 
 NOW THEREFORE BE IT RESOLVED by the Mayor and Council of the Borough of Edgewater that the Performance Bond posted in connection with this project; 700 River Road, Edgewater Financing LLC, C/O Avalon Bay Communities, Inc. Block 74, Lot 1.01 Edgewater, New Jersey 07020 be released and the Developer shall post a (2) two-year Maintenance Bond in the amount of $215,673.07 as a condition of this release.  
I hereby certify that the above resolution was adopted by the Mayor and Council on May 20, 2019.
												

____________________		                      _________________________
Michael McPartland		                                 Annamarie O’Connor, RMC
Mayor		                                                         Borough Clerk
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