
BOROUGH OF PEAPACK AND GLADSTONE 
 

 
CLERK/ADMINISTRATOR              TELEPHONE:  908-234-2250 
REGISTRAR           FAX:  908-781-0042 
 
1 SCHOOL STREET 
P.O. BOX 218 
PEAPACK, NJ 07977 

 
 

 April 11, 2022 
 

The Borough Council Meeting on  
April 12, 2022 

will be held in person at Borough Hall as well as  
virtually through Go To Meeting 

The meeting starts at 7:00PM 
 

You can access the meeting with information below: 
 
Please join my meeting from your computer, tablet or smartphone.  
https://meet.goto.com/925480485  
 
You can also dial in using your phone.  
United States: +1 (872) 240-3212  
 
Access Code: 925-480-485  
 
Get the app now and be ready when your first meeting starts: 
https://meet.goto.com/install 
 
 
 

1. All members of the public, that will be logged in virtually will be placed on mute 
by the host.  

2. If you would like to speak during the public comment portion of the meeting, 
you will need to let the host know by typing your name in the chat box. 

3. The host will unmute you when it is your turn to speak. 
4. When it is your turn to speak, please state your name and address. 
5. Once you are done speaking, the host will mute you again. 

https://meet.goto.com/925480485
tel:+18722403212,,925480485
https://meet.goto.com/install


MAYOR & COUNCIL 
THE BOROUGH OF PEAPACK & GLADSTONE, 

BOROUGH COUNCIL MEETING AGENDA  
APRIL 12, 2022 

           7:00 PM – REGULAR MEETING 
Location: Borough Hall Council Chambers, 1 School St., Peapack, NJ    

& Virtually Via GOTO Meeting Conferencing System 
Actual meeting may contain discussion of items not mentioned on the agenda and alternatively any items specifically listed may be omitted. 

1. CALL TO ORDER  
 

2. SUNSHINE NOTICE – Municipal Clerk reads the following statement: 
“Pursuant to the Open Public Meetings Act, Adequate notice of 2022 Meeting Dates was 
published in the Courier News and Bernardsville News on December 9, 2021 and posted 
at the Municipal Complex and the Borough Library.  Action may be taken.” 
 

3. FLAG SALUTE  
 

4. ROLL CALL  
 

5. PUBLIC COMMENTS: 5 MINUTES PER PERSON – NON-AGENDA ITEMS 
It is the policy of the Borough Council that all public comments on an issue shall be 
limited to five (5) minutes per person.  Comments may be made on any Non-Agenda 
subject pertaining to Borough issues.  Comments pertaining to Public Hearings should be 
saved for that section of the agenda.  No debating between residents.  Comments should 
be addressed to Mayor and Council at the public microphone. 
 

6. OLD BUSINESS 
 

7. NEW BUSINESS 
Borough Council Statement in Response to the Recent PBA Letter sent to Borough 
Residents 
 

8. MISCELLANEOUS DISCUSSION/APPROVALS 
 

9. READING AND APPROVAL OF MINUTES 
Special Budget Meeting Minutes March 16, 2022 
 

10. ORDINANCES 
INTRODUCTION OF ORDINANCE 1110-2022 – ORDINANCE TO EXCEED THE MUNICIPAL 
BUDGET APPROPRIATION LIMITS AND TO ESTABLISH A CAP BANK (N.J.S.A. 40A: 4-45.14) 
FOR THE YEAR 2022 
 
 
 



MAYOR & COUNCIL 
THE BOROUGH OF PEAPACK & GLADSTONE, 

BOROUGH COUNCIL MEETING AGENDA  
APRIL 12, 2022 

           7:00 PM – REGULAR MEETING 
Location: Borough Hall Council Chambers, 1 School St., Peapack, NJ    

& Virtually Via GOTO Meeting Conferencing System 
Actual meeting may contain discussion of items not mentioned on the agenda and alternatively any items specifically listed may be omitted. 

11. RESOLUTIONS 
RESOLUTION NO. 84-22 – RESOLUTION FOR THE 2022 BUDGET INTRODUCTION 
RESOLUTION NO. 85-22 – RESOLUTION AUTHORIZING SELF-EXAMINATION OF BUDGET 
RESOLUTION NO. 86-22 – GOVERNING BODY CERTIFICATION OF COMPLIANCE WITH 
THE UNITED STATES EQUAL EMPLOYMENT OPPORTUNITY COMMISSIONS’ 
“ENFORCEMENT GUIDANCE ON THE CONSIDERATION OF ARREST AND CONVICTION 
RECORDS IN EMPLOYMENT DECISIONS UNDER TITLE VII OF THE CIVIL RIGHTS ACT OF 
1964” 
RESOLUTION NO. 87-22 – RESOLUTION FOR MAYORAL APPOINTMENTS FOR THE 
BOROUGH OF PEAPACK & GLADSTONE TO THE RECREATION COMMISSION 
RESOLUTION NO. 88-22 – RESOLUTION TO APPOINT JONATHAN APGAR AS A 
DEPARTMENT OF PUBLIC WORKS LABORER IN THE AMOUNT OF $38,000.00 
RESOLUTION NO. 89-22 – AUTHORIZATION FOR JONATHAN APGAR TO BECOME A 
RIDING MEMBER OF THE PEAPACK & GLADSTONE VOLUNTEER FIRE DEPARTMENT 
RESOLUTION NO. 90-22 – RESOLUTION TO REFUND LIENHOLDER FOR REDEMPTION OF 
LIEN #21-00003 ON BLOCK 29 LOT 4 
RESOLUTION NO. 91-22 – RESOLUTION FOR TEMPORARY APPROPRIATIONS FOR 
OPERATING PURPOSES 
RESOLUTION NO. 92-22 – AUTHORIZATION TO PAY UNUSED VACATION, KELLY AND 
COMPENSATION TIME TO ANTHONY DAMIANO 
RESOLUTION NO. 93-22 – RESOLUTION AUTHORIZING AN APPLICATION TO THE 
DIRECTOR OF THE DIVISION OF LOCAL GOVERNMENT SERVICES IN THE DEPARTMENT 
OF COMMUNITY AFFAIRS FOR APPROVAL TO ADOPT AN ORDINANCE ESTABLISHING A 
PROPRTY ASSESSED CLEAN ENERGY PROGRAM IN AN AMOUNT NOT TO EXCEED 
$21,000,000 PURSUANT TO N.J.S.A. 40:56-1.4 ET SEQ 
 
A Presentation by Attorneys from McManimom, Scotland and Baumann, and Bob 
Wojtowicz detailing the Request for this Resolution 

 
12. BILLS LIST 

RESOLUTION NO. 94-22 – Approval of Bills as signed and listed on the Bill Payment List  
Total Amount: $1,191,700.36 
 
 
 



MAYOR & COUNCIL 
THE BOROUGH OF PEAPACK & GLADSTONE, 

BOROUGH COUNCIL MEETING AGENDA  
APRIL 12, 2022 

           7:00 PM – REGULAR MEETING 
Location: Borough Hall Council Chambers, 1 School St., Peapack, NJ    

& Virtually Via GOTO Meeting Conferencing System 
Actual meeting may contain discussion of items not mentioned on the agenda and alternatively any items specifically listed may be omitted. 

 
13. PUBLIC COMMENTS – 3 MINUTES PER PERSON – AGENDA ITEMS ONLY 

It is the policy of the Borough Council that all public comments on an issue shall be limited 
to three (3) minutes per person.  No debating between residents.  Comments should be 
addressed to Mayor and Council at the public microphone. 
 

14. EXECUTIVE SESSION – RESOLUTION NO. 95-22 – AUTHORIZATION FOR EXECUTIVE 
SESSION FOR CERTAIN SPECIFIED PURPOSES - (1) Personnel    

 
15. ADJOURNMENT 

 
 
 
 

THE NEXT REGULAR MEETING OF THE MAYOR & COUNCIL WILL BE HELD ON  
TUESDAY, APRIL 26, 2022 AT 7:00PM  



 
RESOLUTION 

 
BOROUGH OF PEAPACK AND GLADSTONE, SOMERSET COUNTY, NEW JERSEY 

 
RESOLUTION NO.  84-22 

 
TITLE:  2022 BUDGET INTRODUCTION 

 
 

BE IT RESOLVED that the following statements of revenues and appropriations shall constitute 
the Municipal Budget for the year 2022; 

 
BE IT FURTHER RESOLVED,  
1. That said Budget be published in the Bernardsville News in the issue of April 21, 2022 
2. The Governing Body of the Borough of Peapack & Gladstone does hereby approve the 

following as the Budget for the year 2022. 
3. A hearing on the Budget and Tax Resolution will be held at Borough Hall Council Chambers 

and Via GoTo Meeting Conferencing System on May 10, 2022 at 7:00PM at which time and 
place objections to said Budget and Tax Resolution for the year 2022 may be presented by 
taxpayers or other interested persons.  Login instructions will be posted at least 48 hours in 
advance of the meeting on the Borough website, www.peapackgladstone.org 

 
 

 
 

Introduced Seconded Borough Council Aye Nay Abstain Absent 
  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION 
ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A MEETING 
OF SAID COUNCIL HELD ON APRIL 12, 2022. 
 
 
 

 
____________________________   ______________________________ 

NANCY A. BRETZGER             GREGORY J. SKINNER 
        BOROUGH CLERK                          MAYOR 



 

 
RESOLUTION 

 
BOROUGH OF PEAPACK & GLADSTONE, SOMERSET COUNTY, NEW JERSEY 

RESOLUTION NO. 85-22 

TITLED: RESOLUTION AUTHORIZING SELF-EXAMINATION OF BUDGET 
 

WHEREAS, N.J.S.A. 40A:4-78b has authorized the Local Finance Board to adopt rules that 
permit municipalities in sound fiscal condition to assume the responsibility, normally granted to 
the Director of the Division of Local Government Services, of conducting the annual budget 
examinations; and 
 

WHEREAS, N.J.A.C. 5:30-7 was adopted by the Local Finance Board on February 11, 1997; 
and 

 
WHEREAS, pursuant to N.J.A.C. 5:30-7.2 through 7.5, the Borough of Peapack and 

Gladstone has been declared eligible to participate in the program by the Division of Local 
Government Services, and the Chief Financial Officer has determined that the local government 
meets the necessary conditions to participate in the program for the 2022 budget year. 
 

NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Borough Council of the Borough 
of Peapack and Gladstone, County of Somerset, State of New Jersey that in accordance with 
N.J.A.C. 5:30-7.6a & 7.6b and based upon the Chief Financial Officer’s certification, the governing 
body has found the budget has met the following requirements: 

1. That with reference to the following items, the amounts have been calculated 
pursuant to law and appropriated as such in the budget: 

a. Payment of interest and debt redemption charges 
b. Deferred charges and statutory expenditures 
c. Cash deficit of preceding year 
d. Reserve for uncollected taxes 
e. Other reserves and non-disbursement items 
f. Any inclusions of amounts required for school purposes. 

2. That the provisions relating to limitation on increases of appropriations pursuant to 
N.J.S.A. 40A:4-45.2 and appropriations for exceptions to limits on appropriations 
found at N.J.S.A. 40A:4-45.3 et seq., are fully met (complies with CAP law). 

3. That the budget is in such form, arrangement, and content as required by the Local 
Budget Law and N.J.A.C. 5:30-4 5:30-5. 

4. That pursuant to the Local Budget Law: 
a. All estimates of revenue are reasonable, accurate and correctly stated, 
b. Items of appropriation are properly set forth 
c. In itemization, form, arrangement and content, the budget will permit the 

exercise of the comptroller function within the municipality. 



 

5. The budget and associated amendments have been introduced and publicly 
advertised in accordance with the relevant provisions of the Local Budget Law, except 
that failure to meet the deadlines of N.J.S.A. 40A:4-5 shall not prevent such 
certification. 

6. That all other applicable statutory requirements have been fulfilled. 
 

BE IT FURTHER RESOLVED that a copy of this resolution will be forwarded to the 
Director of the Division of Local Government Services upon adoption. 

 
Introduced Seconded Borough Council Aye Nay Abstain Absent 

  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich    

 

  Donald Lemma     
  Jamie Murphy     
  John Sweeney    

 

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION 
ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A MEETING 
OF SAID COUNCIL HELD ON APRIL 12, 2022 
 
 
________________________________   ______________________________ 

NANCY A. BRETZGER     GREGORY J. SKINNER 
 BOROUGH CLERK                    MAYOR 



 

RESOLUTION 
 

BOROUGH OF PEAPACK & GLADSTONE, SOMERSET COUNTY, NEW JERSEY 

RESOLUTION NO. 86-22 

TITLED: GOVERNING BODY CERTIFICATION OF COMPLIANCE WITH THE UNITED STATES EQUAL 
EMPLOYMENT OPPORTUNITY COMMISSIONS’ “ENFORCEMENT GUIDANCE ON THE 
CONSIDERATION OF ARREST AND CONVICTION RECORDS IN EMPLOYMENT DECISIONS UNDER 
TITLE VII OF THE CIVIL RIGHTS ACT OF 1964” 
 

WHEREAS, N.J.S.A. 40A:4-5 as amended by P.L. 2017, c.183 requires the governing body 
of each municipality and county to certify that their local unit’s hiring practices comply with the 
United States Equal Employment Opportunity Commission’s “Enforcement Guidance on the 
Consideration of Arrest and Conviction Records in Employment Decisions Under Title VII of the 
Civil Rights Act of 1964” as amended, 42 U.S.C. § 2000e et seq., (April 25, 2012) before submitting 
its approved annual budget to the Division of Local Government Services in the New Jersey 
Department of Community Affairs; and 
 

WHEREAS, the members of the governing body have familiarized themselves with the 
contents of the above=referenced enforcement guidance and with their local unit’s hiring 
practices as they pertain to the consideration of an individual’s criminal history, as evidenced by 
the group affidavit form of the governing body attached hereto. 
 

NOW, THEREFORE, BE IT RESOLVED, That the Mayor and Borough Council of the Borough 
of Peapack and Gladstone, County of Somerset, State of New Jersey hereby states that it has 
complied with N.J.S.A. 40A:4-5, as amended by P.L. 2017, c.183, by certifying that the local unit’s 
hiring practices comply with the above-referenced enforcement guidance and hereby directs the 
Clerk to cause to be maintained and available for inspection a certified copy of this resolution 
and the required affidavit to show evidence of said compliance. 

Introduced Seconded Borough Council Aye Nay Abstain Absent 
  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich    

 

  Donald Lemma     
  Jamie Murphy     
  John Sweeney    

 

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION ADOPTED 
BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A MEETING OF SAID COUNCIL 
HELD ON APRIL 12, 2022 
 
 
________________________________   ______________________________ 

NANCY A. BRETZGER     GREGORY J. SKINNER 
 BOROUGH CLERK                    MAYOR 



The Municipal Clerk (or Clerk of the Board of Chosen Freeholders as the case may be) shall set forth the reason 
for the absence of signature of any members of the governing body. 
 
IMPORTANT: This certificate must be executed before a municipality or county can submit its approved budget 
to the Division of Local Government Services.  The executed certificate and the adopted resolution must be kept 
on file and available for inspection. 

 

GOVERNING BODY CERTIFICATION PURSUANT TO P.L. 2017, C.183 OF COMPLIANCE WITH THE 
UNITED STATES EQUAL EMPLOYMENT OPPORTUNITY COMMISSION’S “Enforcement Guidance 
on the Consideration of Arrest and Conviction Records in Employment Decisions Under Title 

VII of the Civil Rights Act of 1964” 

GROUP AFFIDAVIT FORM FOR MUNICIPALITIES AND COUNTIES 
NO PHOTO COPIES OF SIGNATURES 

 
STATE OF NEW JERSEY 
COUNTY OF SOMERSET 
 
We, members of the governing body of the Borough of Peapack & Gladstone being duly sworn according 
to law, upon our oath depose and say: 
 

1.  We are duly elected members of the Mayor and Council of the Borough of Peapack & Gladstone 
in the county of Somerset 

2. Pursuant to P.L. 2017, c. 183, we have familiarized ourselves with the contents of the United 
States Equal Employment Opportunity Commission’s “Enforcement Guidance on the 
Consideration of Arrest and Conviction Records in Employment Decisions Under Title VII of the 
Civil Rights Act of 1964,” as amended, 42 U.S.C. § 2000e et seq., (April 25, 2012); 

3. We are familiar with the local unit’s hiring practices as they pertain to the consideration of an 
individual’s criminal history; 

4. We certify that the local unit’s hiring practices comply with the above-referenced enforcement 
guidance 
 
(L.S.) ________________________________   (L.S.) _____________________________ 
 
(L.S.) _________________________________ (L.S.) _____________________________ 
 
(L.S.) ________________________________   (L.S.) _____________________________ 
 
(L.S.) _________________________________ (L.S.) _____________________________ 
 
(L.S.) ________________________________   (L.S.) _____________________________ 
 
 

Sworn and subscribed before me this 
_______day of April, 2022 
Notary Public of New Jersey 
 
        _________________________ 
        Clerk 



The Municipal Clerk (or Clerk of the Board of Chosen Freeholders as the case may be) shall set forth the reason 
for the absence of signature of any members of the governing body. 
 
IMPORTANT: This certificate must be executed before a municipality or county can submit its approved budget 
to the Division of Local Government Services.  The executed certificate and the adopted resolution must be kept 
on file and available for inspection. 

 

 
 

 
 



 

RESOLUTION 
 

BOROUGH OF PEAPACK AND GLADSTONE, SOMERSET COUNTY, NEW JERSEY 
 

RESOLUTION NO. 87-22 
 

TITLE:  RESOLUTION FOR MAYORAL APPOINTMENTS FOR THE BOROUGH OF PEAPACK & 
GLADSTONE TO THE RECREATION COMMISSION 
 
WHEREAS, the governing body of the Borough of Peapack & Gladstone, County of Somerset, 
State of New Jersey, wishes to appoint members to the Recreation Commission; and 
 
NOW, THEREFORE, BE IT RESOLVED by the Mayor and Council of the Borough of Peapack & 
Gladstone, that it does hereby ratify, confirm and approve the appointment of the following to 
the Recreation Commission of the Borough of Peapack & Gladstone. 
 
The following appointment was recommended by Mayor Skinner to the Borough Council as 
follows: 
 
RECREATION COMMISSION  Length of Term                Term Expiration Date 
Jessica Melillo    8 months      12/31/2022 
Alexa Zajac    8 months     12/31/2022 
     
Introduced Seconded Borough Council Aye Nay Abstain Absent 

  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A 
RESOLUTION ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & 
GLADSTONE AT A MEETING OF SAID COUNCIL HELD ON APRIL 12, 2022 
 
 
 
 
 
________________________________   ______________________________ 

NANCY A. BRETZGER                 GREGORY J. SKINNER 
   BOROUGH CLERK                           MAYOR 

 
 



 
RESOLUTION 

 
BOROUGH OF PEAPACK AND GLADSTONE, SOMERSET COUNTY, NEW JERSEY 

 
RESOLUTION NO. 88-22 

 
 

TITLE:  RESOLUTION TO APPOINT JONATHAN APGAR AS A DEPARTMENT OF PUBLIC WORKS LABORER 
IN THE AMOUNT OF $38,000.00 

 
 

WHEREAS, the Borough Department of Public Works has expressed a need to replace one (1) 
laborer who left the Borough during 2022; and 
 

WHEREAS, Jonathan Apgar has expressed an enthusiastic attitude to learn and work with the 
Department of Public Works; and 
 

WHEREAS, the Director of Public Works and the DPW Supervisor recommend Jonathan Apgar 
to be hired to fill the aforesaid position; and 

 
WHEREAS, the Mayor and Council concurs with that recommendation. 

 
NOW, THEREFORE BE IT RESOLVED by the Mayor and Council of the Borough of Peapack & 

Gladstone, County of Somerset, State of New Jersey that Jonathan Apgar is hereby appointed as a 
laborer in the Borough of Peapack & Gladstone Department of Public Works at a salary of $38,000 per 
year, with an effective starting date of April 18, 2022, conditional to the results of his background 
check and physical. 

 
BE IT FURTHER RESOLVED that: 

1. Upon successful completion of the 3-month probation period and upon written 
recommendation of the Director of Public Works he will be eligible for change of 
status to full time permanent employment and can begin training for his CDL 

2. Once Jonathan Apgar becomes a full-time permanent employee, he is entitled to all 
full-time employees benefits according to the Borough Personnel Policies 

3. Upon obtaining his CDL License, Jonathan Apgar will be given an increase to 
$40,000.00 per year 

 
 
 
 
 
 
 
 



 
Introduced Seconded Borough Council Aye Nay Abstain Absent 

  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION 
ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A MEETING 
OF SAID COUNCIL HELD ON APRIL 12, 2022. 
 
 
 

 
 

__________________________   ______________________________ 
           NANCY A. BRETZGER                 GREGORY J. SKINNER 

        BOROUGH CLERK                           MAYOR 
 

 
 
 
 
 



 

RESOLUTION 
 

BOROUGH OF PEAPACK & GLADSTONE, SOMERSET COUNTY, NEW JERSEY 

RESOLUTION NO. 89-22 

 
 

TITLED: AUTHORIZATION FOR JONATHAN APGAR TO BECOME A RIDING MEMBER OF THE 
PEAPACK & GLADSTONE VOLUNTEER FIRE DEPARTMENT 
 
 WHEREAS, an application has been submitted for Jonathan Apgar to become a riding 
member of the Peapack & Gladstone Volunteer Fire Department; and 
 
 WHEREAS, Jonathan Apgar is a current member of the Whitehouse Fire Department; 
and  
 
 WHEREAS, Jonathan Apgar has met all the requirements of the Fire Department to 
become a member; and 
 
 NOW, THEREFORE BE IT RESOLVED, by the Mayor and Council of the Borough of 
Peapack & Gladstone, County of Somerset, State of New Jersey hereby authorize Logan Weimer 
to become a Riding Member of the Peapack & Gladstone Volunteer Fire Department. 
 

Introduced Seconded Borough Council Aye Nay Abstain Absent  
 Gian-Paolo Caminiti     

  Mark Corigliano     
  Amy Dietrich    

 

  Donald Lemma     
  Jamie Murphy     
  John Sweeney    

 

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A 
RESOLUTION ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & 
GLADSTONE AT A MEETING OF SAID COUNCIL HELD ON APRIL 12, 2022. 
 
 
 
 
________________________________   ______________________________ 
                   NANCY A. BRETZGER     GREGORY J. SKINNER 
                     BOROUGH CLERK                    MAYOR 
 



 

BOROUGH OF PEAPACK AND GLADSTONE 
 

RESOLUTION NO. 90-22 
 
TITLE: RESOLUTION TO REFUND LIENHOLDER FOR REDEMPTION OF LIEN #21-00003 ON 
BLOCK 29 LOT 14 
 
 

WHEREAS, lien #21-00003 was sold to Fig Cust FIGNJ19LLC & SEC PTY on 
November 12, 2021 at a tax sale held by the Borough of Peapack & Gladstone, and 
 

WHEREAS, the lien holder paid in addition to the lien, a premium in the amount 
of $2,000.00 at the tax sale, and 
 

WHEREAS, Lereta Tax & Flood Services, on behalf of Block 29, Lot 14 has 
redeemed lien #21-00003 in the amount of $864.81 by certified check on February 28, 
2022, and 
 

WHEREAS, the lien holder is entitled to a refund of the redemption along with 
the premium in accordance with Title 54 of the New Jersey Statutes Annotated,  
 

NOW, THEREFORE BE IT RESOLVED, that the Treasurer is hereby authorized to 
refund the redemption monies and the premium for a total of $2,864.81 to Fig Cust 
FIGNJ19LLC & SEC PTY 
 

Introduced Seconded Borough Council Aye Nay Abstain Absent 
  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION 
ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A 
MEETING OF SAID COUNCIL HELD ON APRIL 12, 2022. 

 
 
 
 
 

  NANCY A. BRETZGER         GREGORY J. SKINNER 
  BOROUGH CLERK       MAYOR 

 



 

RESOLUTION 
 

BOROUGH OF PEAPACK AND GLADSTONE, SOMERSET COUNTY, NEW JERSEY 
 

RESOLUTION NO.  91-22 
 

TITLE:  RESOLUTION FOR TEMPORARY EMERGENCY APPROPRIATIONS FOR OPERATING 
PURPOSES 
 
 WHEREAS, the 2022 Municipal Budget has not been adopted and there is a need to 
increase the Temporary Budget prior to the 2022 Budget being adopted in order to maintain 
operations until such time as the Borough Budget is in place; and 
 
 WHEREAS, N.J.S.A. 40:4-20 provides for approval of emergency temporary 
appropriations prior to the Municipal budget being adopted, by a confirming vote of two-thirds 
of the full governing body. 

 
NOW, THEREFORE, BE IT RESOLVED by confirmation of two-thirds vote of the Mayor 

and Borough Council of the Borough of Peapack & Gladstone, County of Somerset, State of New 
Jersey that the Chief Financial Officer is authorized to increase the temporary emergency 
appropriations as follows: 

 
 
Current Fund  
Assessment of Taxes 
 Salary and Wages   $      5,000.00 

 Land Use Board 
  Salary and Wages    $     2,000.00 
 Police Department 
  Salary and Wages    $ 100,000.00 
 Streets and Roads     
  Salary and Wages   $    20,000.00 
 Streets and Roads 
  Other Expenses   $      5,000.00 
 Gas (Natural) 
  Other Expenses   $      2,000.00 
 
 Sewer Utility Fund 
 Salaries and Wages    $    10,000.00 
 Social Security 
  Other Expenses   $      1,000.00 
 
 
 



 
 
 
 
 
 

Introduced Seconded Borough Council Aye Nay Abstain Absent 
  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION 
ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A MEETING 
OF SAID COUNCIL HELD ON APRIL 12, 2022. 
 
 
________________________________   ______________________________ 

NANCY A. BRETZGER                 GREGORY J. SKINNER 
   BOROUGH CLERK                 MAYOR 



 

 
RESOLUTION 

 
BOROUGH OF PEAPACK AND GLADSTONE, SOMERSET COUNTY, NEW JERSEY 

RESOLUTION NO. 92-22 

 
TITLE:  AUTHORIZATION TO PAY UNUSED VACATION, KELLY AND COMPENSATION TIME TO 
ANTHONY DAMIANO 
 

WHEREAS, The Borough of Peapack and Gladstone Personnel Policy and PBA Agreement 
stipulate that employees who resign from service from the Borough of Peapack and Gladstone 
are entitled to be paid for unused vacation time, Kelly time and compensation time earned, and 
 

WHEREAS, Anthony Damiano earned at his last day of work on April 1, 2022, unused 
time as follows: 

Vacation time  146 hours 
Kelly time   77 hours 
Compensation time 197.88 hours 
 Total   420.88 hours, at a hourly rate of $51.94 for a total of $21,860.51 

   
NOW, THEREFORE, BE IT RESOLVED by the Mayor and Borough Council of the Borough 

of Peapack and Gladstone, County of Somerset, State of New Jersey hereby authorizes the 
Finance Officer to pay to Anthony Damiano a sum of $21,860.51 for unused vacation, Kelly and 
compensation time.  

 
Introduced Seconded Borough Council Aye Nay Abstain Absent 

  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A 
RESOLUTION ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & 
GLADSTONE AT A MEETING OF SAID COUNCIL HELD ON APRIL 12, 2022. 
 
 
 
________________________________   ______________________________ 
          NANCY BRETZGER      GREGORY J. SKINNER 
          BOROUGH CLERK                MAYOR 



 

RESOLUTION 
 

BOROUGH OF PEAPACK AND GLADSTONE, SOMERSET COUNTY, NEW JERSEY 
 

RESOLUTION NO. 93-22 
 

TITLE:  RESOLUTION AUTHORIZING AN APPLICATION TO THE DIRECTOR OF THE 
DIVISION OF LOCAL GOVERNMENT SERVICES IN THE DEPARTMENT OF COMMUNITY 
AFFAIRS FOR APPROVAL TO ADOPT AN ORDINANCE ESTABLISHING A PROPERTY 
ASSESSED CLEAN ENERGY PROGRAM IN AN AMOUNT NOT TO EXCEED $21,000,000 
PURSUANT TO N.J.S.A. 40:56-1.4 ET SEQ 
 

WHEREAS the Borough of Peapack & Gladstone (the "Borough") is a municipal 
corporation of the State of New Jersey, located in the County of Somerset (the "County"); 
and 
 

WHEREAS Pamphlet Law 2011, Chapter 187 (as the same may be amended and 
supplemented from time to time, the "Act"), authorizes a municipality, upon application 
to and approval by the Director of the Division of Local Government Services in the 
Department of Community Affairs (the "Director"),  to establish, by ordinance, a program 
to finance renewable energy systems, energy efficiency improvements and any other 
improvements permitted to be completed pursuant to the Act (each, an "Eligible Project" 
and collectively, the "Eligible Projects"); and 

 
WHEREAS undertaking Eligible Projects and financing of same with respect to a 

particular property through a program established by the Act is voluntary, and can only 
be undertaken at the request of the owner of such property; and 

 
WHEREAS a municipality may apply to a county improvement authority to issue 

bonds pursuant to N.J.S.A. 40:37A-55 of the Act, the proceeds of which ("Project Funds") 
are made available to a property owner requesting an Eligible Project to be completed on 
such property owner’s property (each, a "Property"); and 
 

WHEREAS in exchange for the Project Funds made available to a property owner, 
a municipality shall impose a "clean energy special assessment" on the Property in the 
amount requested by the owner of the Property (each, an "Assessment") pursuant to the 
terms of a special assessment agreement, which Assessment is paid by the owner of such 
Property in quarterly installments, in accordance with the provisions of the Act; and 
 

 WHEREAS any bonds issued by a county improvement authority shall be special, 
limited obligations of such county improvement authority, secured solely by the 
Assessments for the Property upon which the respective Eligible Projects are located, 
shall be non-recourse to the Borough and County and shall not be secured by the full faith 
and credit of either the Borough or County; and 



 

 
WHEREAS Natirar Resort Development, LLC and Natirar Residential Development 

Group, LLC (collectively, "Natirar") are the leasehold owners of property located within 
the Borough commonly known as 2 Main Street, on a portion of the Natirar Estate, and 
identified as Block 28, Lot 24.02 on the official tax maps of the Borough (the "Natirar 
Property"), pursuant to a 99-year long-term lease agreement between Natirar’s 
predecessor in interest and the Somerset County Improvement Authority (the 
"Authority") dated December 2003 (as amended and supplemented from time to time, 
the "Lease Agreement"); and 

 
WHEREAS Natirar seeks to finance various renewable energy systems, energy 

efficiency improvements and other improvements on the Natirar Property permitted to 
be completed pursuant to the Act (the "Natirar PACE Project"), as part of the broader 
redevelopment of the Natirar Mansion located on the Natirar Property, and has 
requested that the Borough establish a "Property Assessed Clean Energy Program" 
pursuant to the Act in order to finance same; and 

 
WHEREAS pursuant to the Lease Agreement, the Authority consented to Natirar, 

or their affiliate, applying to such a Property Assessed Clean Energy Program for financing, 
and further agreed to cooperate in all respects with Natirar in their application for same, 
including promptly providing written consent and other support for such application, 
upon Natirar’s request; and 

 
WHEREAS the Borough wishes, via adoption of an ordinance (the "PACE 

Ordinance"), to (i) establish a "Property Assessed Clean Energy Program" (the "Program") 
for the financing of the Natirar PACE Project and the imposition of an Assessment on the 
Natirar Property in an amount at least sufficient to provide for the principal of and interest 
due on bonds issued by the Authority to fund such Natirar PACE Project (the "Authority 
Bonds"), (ii) apply to the Authority for the issuance of Authority Bonds to provide Project 
Funds to be used by Natirar to fund the Natirar PACE Project, such Bonds to be secured 
solely by the Assessments imposed on the Natirar Property, (iii) impose an Assessment 
against the Natirar Property upon which the Natirar PACE Project is located in an amount 
and in accordance with the terms of the hereinafter defined Natirar Special Assessment 
Agreement; and (iv) authorize the form and execution of a special assessment agreement 
by and between the Borough and Natirar (the "Natirar Special Assessment Agreement"); 
and 

 
WHEREAS Natirar has secured a capital provider that will purchase the Authority 

Bonds and provide the necessary Project Funds to the Authority for further distribution 
to Natirar; and 

 
 WHEREAS the Borough now desires to make application to the Director in 

accordance with the Act, in substantially the form set forth on file in the office of the 



 

Borough Clerk, for approval to adopt the PACE Ordinance and establish the Program (the 
"Application"). 

 
NOW, THEREFORE BE IT RESOLVED, by the Borough Council of the Borough of 

Peapack and Gladstone, in the County of Somerset, New Jersey as follows: 
 
Section 1. The recitals to this Resolution are hereby incorporated as if set 

forth in full herein. 
Section 2. The Application to the Director is hereby approved. 
Section 3. The Borough’s special counsel, McManimon, Scotland & Baumann, 

LLC, along with other representatives and professionals of the Borough, including, but not 
limited to, the Mayor, Chief Financial Officer, Clerk and General Counsel, are hereby 
collectively authorized to take any and all steps necessary to prepare and submit the 
Application to the Director and to represent the Borough in matters pertaining thereto, 
including, but not limited to, making any necessary modifications thereto and executing 
any other document, certificate or agreement necessary to effectuate the terms of this 
Resolution or the Application. 

Section 4. The Director is hereby respectfully requested to consider the 
Application in accordance with applicable law. 

Section 5. If any part of this Resolution shall be deemed invalid, such parts 
shall be severed and the invalidity thereby shall not affect the remaining parts of this 
Resolution. 

Section 6. A copy of this Resolution shall be available for public inspection at 
the offices of the Borough. 

Section 7. This Resolution shall take effect immediately. 

Introduced Seconded Borough Council Aye Nay Abstain Absent 
  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION 
ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A 
MEETING OF SAID COUNCIL HELD ON APRIL 12, 2022. 
 
 
 
 
_____________________________   ______________________________ 
NANCY A. BRETZGER                 GREGORY J. SKINNER 
 BOROUGH CLERK                             MAYOR 
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McManimon, Scotland & Baumann, LLC 
Newark - Roseland – Trenton – New York   

April 13, 2022 
 

Via Electronic Mail (Jacquelyn.Suarez@dca.nj.gov) and Federal Express 
Jacquelyn A. Suarez, Director 
Division of Local Government Services 
Department of Community Affairs 
101 South Broad Street – P.O. Box 803 
Trenton, New Jersey 08625-0803 
 
Re: The Borough of Peapack & Gladstone, in the County of Somerset, New Jersey 

Application for Property Assessed Clean Energy ("PACE") Program Approval 
Pursuant to N.J.S.A. 40:56-1.4, et seq. 

 
Dear Director Suarez: 
 
 The Borough of Peapack & Gladstone (the "Borough") seeks your approval pursuant to 
Pamphlet Law 2011, Chapter 187, codified at N.J.S.A. 40:56-1.4 et seq. (the "Act") to adopt an 
ordinance authorizing the Borough's property assessed clean energy program (the "PACE 
Program") in an amount not to exceed $21,000,000 (in the form attached hereto as Exhibit A, 
the "PACE Ordinance").  The Borough seeks to establish the PACE Program specifically to 
permit Natirar Resort Development, LLC and Natirar Residential Development Group, LLC 
(together, the "Natirar Owners") to finance various proposed renewable energy systems, energy 
efficiency improvements and other improvements as part of the redevelopment of the Natirar 
Mansion located on property within the Borough commonly known as the Natirar Estate (the 
"Natirar Property") (collectively, the "Natirar PACE Project").   
 
 The redevelopment of the Natirar Mansion is a public-private partnership between the 
Natirar Owners and the Somerset County Improvement Authority (the "Authority").  The 
Natirar Owners are the owner of the Natirar Property via a 99-year ground lease, memorialized 
in a Lease Agreement dated December 2003 (as amended and supplemented from time to time, 
the "Lease Agreement"), by and between the Natirar Owners and the Authority.   
 
 The Natirar Owners are redeveloping the Natirar Mansion through the adaptive reuse of 
such facility.  Three years ago, the Natirar Owners added a 10,000 square-foot ballroom and 
event space to the Natirar Mansion.  Now, the Natirar Owners are proposing an approximately 
$70 million redevelopment project, which will include construction of a luxury country resort 
consisting of a hotel with 66-rooms and 5 farmhouse units and a spa (the "Proposed Project").  
Included in the Proposed Project is approximately $18.385 million of eligible commercial 
property assessed clean energy improvements to the hotel and spa, including various renewable 
energy systems, energy efficiency improvements and other improvements to make it an eco-
friendly resort and will implement the latest equipment, technology, and material sciences to 
minimize its water and electrical consumption, as more fully detailed in Exhibit B attached 
hereto (the "PACE Improvements").  The redevelopment project also includes 16-20 separate 
for sale residential estate and farm residences, which do not contain any PACE Improvements. 
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 Pursuant to the terms of the Act, the Borough will apply to and request that the Authority 
issue special, limited obligation bonds pursuant to N.J.S.A. 40:37A-55 of the Act (the 
"Authority Bonds"), in an amount not to exceed $21,000,000.  The Authority Bonds shall be 
non-recourse to the Borough and the County of Somerset (the "County") and shall not be 
secured by the full faith and credit of either the Borough or the County.  The proceeds from the 
sale of the Authority Bonds ("Project Funds") will be made available by the Authority to the 
Natirar Owners in exchange for the Borough imposing a "clean energy special assessment" on 
the Natirar Property (the "Assessment").  The Assessment shall be imposed and paid pursuant to 
the PACE Ordinance and a special assessment agreement between the Borough and the Natirar 
Owners (in the form attached hereto as Exhibit C, the "Natirar Special Assessment 
Agreement").  The Authority Bonds will be secured solely by the Assessment, which will be in 
an amount at least sufficient to provide for the principal of and interest due on the Authority 
Bonds.  The Borough will memorialize its obligation to pledge and assign its rights in and to the 
Assessment to the Authority in a separate assignment agreement between the Borough, the 
Authority, and the Authority’s bond trustee. 
   
 To finance the Natirar Project, the Authority Bonds will be purchased by C-Change 
Capital, LLC or an affiliate of same (the "Capital Provider").  The Authority Bonds will be 
issued in the aggregate principal amount of not to exceed $21 million, will bear interest at a fixed 
rate set 5 days prior to the issuance of the Authority Bonds (and currently projected to be 
approximately 5.45%) and will be issued for a term of thirty (30) years (the "PACE Loan").  
Authority Bond proceeds will be used to fund approximately $18.385 million in PACE 
Improvements, approximately $2.2 million in capitalized interest, approximately $215,000 in 
costs of issuance, and approximately $200,000 in financing fees. 
 
 In furtherance of this application, and in addition to the attachments already referenced 
herein, attached hereto please find the following: 
 

1. Resolution No. [●] adopted by the Borough Council of the Borough on April 12, 2022 
approving this application (attached hereto as Exhibit D); 
 

2. The Lease Agreement and all amendments to same, in which, among other things, the 
Authority explicitly consents to the Natirar Owners, or their respective affiliates, seeking 
financing through the PACE Program, and further agreeing to cooperate in all respects 
with the Natirar Owners in their pursuit of same (attached hereto as Exhibit E);  
 

3. Consent of all existing lenders whose loans are secured by mortgages or other interest in 
the Natirar Property (attached hereto as Exhibit F); and 

 

4. Term sheet and proposed debt service schedule evidencing the Capital Provider’s 
commitment to the terms of the PACE Loan with the Natirar Owners (attached hereto as 
Exhibit G). 
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 Accordingly, the Borough respectfully requests approval by the Director of the DLGS to 
adopt the PACE Ordinance authorizing the PACE Program in the amount not to exceed 
$21,000,000 pursuant to the Act. 
  

If you have any questions, please do not hesitate to contact me. 
      
      Sincerely yours, 
 
 
 
      Matthew D. Jessup 
 
Enclosures 
 
cc: Greg Skinner, Mayor, Borough of Peapack and Gladstone (email w/ encl.) 

Nancy Bretzer, Borough Clerk, Borough of Peapack and Gladstone (email w/ encl.) 
Joel L. Shain, Chairperson, Somerset County Improvement Authority (email w/ encl.) 
Colleen Mahr, Administrator, Somerset County (email w/ encl.) 
Robert Wojtowicz, Managing Partner, Natirar Resort Development, LLC (email w/ encl.) 
John D. Draikiwicz, Esq., Counsel to Natirar Resort Development, LLC (email w/ encl.) 
David J. Pascrell, Esq., Counsel to Natirar Resort Development, LLC (email w/ encl.) 
Damian V. Santomauro, Esq., Counsel to Natirar Resort Development, LLC (email w/ 
encl.) 
Joshua V. Berliner, Esq., Counsel to Borough of Peapack and Gladstone (email w/ encl.) 
John Kinney, Managing Partner, C-Change Capital, LLC (email w/ encl.) 



 
 

  

EXHIBIT A TO DLGS APPLICATION 
 

FORM OF PACE ORDINANCE 



 

 

ORDINANCE OF THE BOROUGH OF PEAPACK AND GLADSTONE, IN 
THE COUNTY OF SOMERSET, NEW JERSEY ESTABLISHING A 
PROPERTY ASSESSED CLEAN ENERGY PROGRAM PURSUANT TO 
N.J.S.A. 40:56-1.4 ET SEQ., AUTHORIZING A CLEAN ENERGY SPECIAL 
ASSESSMENT TO BE IMPOSED ON BLOCK 28, LOT 24.02 ON THE 
OFFICIAL TAX MAPS OF THE BOROUGH AS REQUESTED BY THE 
LEASEHOLD PROPERTY OWNER THEREOF IN CONNECTION WITH 
THE UNDERTAKING OF ONE OR MORE PROPERTY ASSESSED 
CLEAN ENERGY IMPROVEMENTS AND AUTHORIZING THE 
EXECUTION OF A PROPERTY ASSESSED CLEAN ENERGY SPECIAL 
ASSESSMENT AGREEMENT IN CONNECTION THEREWITH 

 
 WHEREAS, the Borough of Peapack and Gladstone (the "Borough") is a municipal 
corporation of the State of New Jersey, located in the County of Somerset (the "County"); and 
 

WHEREAS, Pamphlet Law 2011, Chapter 187 (as the same may be amended and 
supplemented from time to time, the "Act"), authorizes a municipality, upon application to and 
approval by the Director of the Division of Local Government Services in the Department of 
Community Affairs (the "Director"),  to establish, by ordinance, a program to finance renewable 
energy systems, energy efficiency improvements and any other improvements permitted to be 
completed pursuant to the Act (each, an "Eligible Project" and collectively, the "Eligible 
Projects"); and 
 

WHEREAS, undertaking Eligible Projects and financing of same with respect to a 
particular property through a program established by the Act is voluntary, and can only be 
undertaken at the request of the owner of such property; and 
 
 WHEREAS, a municipality may apply to a county improvement authority to issue bonds 
pursuant to N.J.S.A. 40:37A-55 of the Act, the proceeds of which ("Project Funds") are made 
available to a property owner requesting an Eligible Project to be completed on such property 
owner’s property (each, a "Property"); and 
 
 WHEREAS, in exchange for the Project Funds made available to a property owner, a 
municipality shall impose a "clean energy special assessment" on the Property in the amount 
requested by the owner of the Property (each, an "Assessment") pursuant to the terms of a special 
assessment agreement, which Assessment is paid by the owner of such Property in quarterly 
installments, in accordance with the provisions of the Act; and 
 

WHEREAS, any bonds issued by a county improvement authority shall be special, limited 
obligations of such county improvement authority, secured solely by the Assessments for the 
Property upon which the respective Eligible Projects are located, shall be non-recourse to the 
Borough and County and shall not be secured by the full faith and credit of either the Borough or 
County; and 

 
WHEREAS, Natirar Resort Development, LLC and Natirar Residential Development 

Group, LLC (collectively, "Natirar") are the leasehold owners of property located within the 
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Borough commonly known as 2 Main Street, on a portion of the Natirar Estate, and identified as 
Block 28, Lot 24.02 on the official tax maps of the Borough (as further described in Exhibit A 
attached hereto, the "Natirar Property"), pursuant to a 99-year long-term lease agreement 
between Natirar’s predecessor in interest and the Somerset County Improvement Authority (the 
"Authority") dated December 2003 (as amended and supplemented from time to time, the "Lease 
Agreement"); and 
 

WHEREAS, Natirar seeks to finance various renewable energy systems, energy efficiency 
improvements and other improvements on the Natirar Property permitted to be completed pursuant 
to the Act (the "Natirar PACE Project"), as part of the broader redevelopment of the Natirar 
Mansion located on the Natirar Property, and has requested that the Borough establish a "Property 
Assessed Clean Energy Program" pursuant to the Act in order to finance same; and 

 
WHEREAS, pursuant to the Lease Agreement, the Authority consented to Natirar, or their 

affiliate, applying to such a Property Assessed Clean Energy Program for financing, and further 
agreed to cooperate in all respects with Natirar in their application for same, including promptly 
providing written consent and other support for such application, upon Natirar’s request; and 

 
 WHEREAS, the Borough wishes to (i) establish a "Property Assessed Clean Energy 
Program" (the "Program") for the financing of the Natirar PACE Project and the imposition of an 
Assessment on the Natirar Property in an amount at least sufficient to provide for the principal of 
and interest due on bonds issued by the Authority to fund such Natirar PACE Project (the 
"Authority Bonds"), (ii) apply to the Authority for the issuance of Authority Bonds to provide 
Project Funds to be used by Natirar to fund the Natirar PACE Project, such Bonds to be secured 
solely by the Assessments imposed on the Natirar Property, (iii) impose an Assessment against the 
Natirar Property upon which the Natirar PACE Project is located in an amount and in accordance 
with the terms of the hereinafter defined Natirar Special Assessment Agreement; and (iv) authorize 
the form and execution of a special assessment agreement in substantially the form attached hereto 
as Exhibit B by and between the Borough and Natirar (the "Natirar Special Assessment 
Agreement"); and 

 
WHEREAS, Natirar has secured a capital provider that will purchase the Authority Bonds 

and provide the necessary Project Funds to the Authority for further distribution to Natirar; and 
 
WHEREAS, upon passage on first reading of this Ordinance, the Borough made 

application to the Director in accordance with the Act; and 
 
 WHEREAS, prior to final adoption of this Ordinance, the Director approved this 
Ordinance and all of the provisions contained herein, in accordance with the Act. 
 
 NOW THEREFORE BE IT ORDAINED BY THE BOROUGH OF PEAPACK AND 
GLADSTONE, IN THE COUNTY OF SOMERSET, NEW JERSEY AS FOLLOWS: 
 

Section 1. Incorporation of Recitals.  The recitals to this Ordinance are hereby 
incorporated as if set forth in full herein. 
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 Section 2. Creation of Program.  To effectuate the Natirar PACE Project, the 
Borough hereby establishes the Program, on the terms and conditions set forth herein and in the 
Natirar Special Assessment Agreement, as the same may be amended from time to time in 
accordance with its terms.  The Borough hereby authorizes and directs each of the Mayor of the 
Borough (the "Mayor"), the chief financial officer of the Borough (the "Chief Financial Officer") 
and the Clerk of the Borough (the "Borough Clerk") to make application to the Authority to issue 
the Authority Bonds to fund the Natirar PACE Project by delivering a copy of this Ordinance as 
adopted to the Authority in furtherance of such application.   
 

Section 3. Borough to Levy Assessment.  (a) Upon execution of the Natirar Special 
Assessment Agreement, the Borough shall impose and levy an Assessment against the Natirar 
Property upon which the Natirar PACE Project is located in an aggregate amount not exceeding 
the amount set forth in the Natirar Special Assessment Agreement.  Such Assessment shall be 
imposed and levied in the manner provided by the Act and pursuant to the Natirar Special 
Assessment Agreement.  The Borough shall not contribute to the cost of the Natirar PACE Project.  

 
(b)  Each Assessment shall remain a lien upon the Natirar Property until the 

Assessment, with all installments and accrued interest, penalties, and fees thereon, applicable to 
the Natirar Property shall be paid and satisfied.  Each Assessment shall be payable in quarterly 
installments and over the period of the Authority Bonds, which shall not exceed the number of 
years permitted by the Act, as set forth in the Natirar Special Assessment Agreement.   

 
(c) Pursuant to N.J.S.A. 40:56-33, every Assessment, together with interest thereon and 

all costs and charges connected therewith, shall upon the effective date of this Ordinance be a 
continuous first lien upon the Natirar Property, paramount to all prior or subsequent alienations 
and descents of such Natirar Property or encumbrances thereon, except subsequent taxes or 
assessments, notwithstanding any mistake in the name or names of any owner or owners, or any 
omission to name any owner or owners who are unknown, and notwithstanding any lack of form 
therein, or in any other proceeding which does not impair the substantial rights of the owner or 
owners or other person or persons having a lien upon or interest in the Natirar Property. 
 

Section 4. Natirar Special Assessment Agreement.  (a)  The Natirar Special 
Assessment Agreement is hereby approved in the form attached hereto as Exhibit B, together with 
such additions, insertions, modifications, completions and other changes as reviewed and approved 
by Counsel to the Borough, subject only to confirmation by Natirar that the terms and conditions 
set forth in Exhibit B to such Natirar Special Assessment Agreement are complete and accurate; 
such confirmation to be evidenced solely by execution of the Natirar Special Assessment 
Agreement by Natirar. 

 
 (b) The Mayor the Chief Financial Officer are each hereby authorized and directed 

without further authorization to execute by manual or facsimile signature the Natirar Special 
Assessment Agreement.  The signatures of the Mayor and Chief Financial Officer shall be 
conclusively presumed to evidence all necessary approvals for the execution of the Natirar Special 
Assessment Agreement.  The Borough Clerk is hereby authorized and directed without further 
authorization to attest to the signature of the Mayor and Chief Financial Officer, as applicable, and 
to apply the seal of the Borough to the Natirar Special Assessment Agreement. 
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 (c) The Borough Clerk is hereby authorized and directed without further authorization 
to deliver a fully executed copy of the Natirar Special Assessment Agreement to the Chairperson 
of the Authority, Natirar, the tax assessing officer of the Borough (the "Tax Assessor") and the 
tax collecting officer of the Borough (the "Tax Collector"). 
 

(d) The Borough shall, at the cost of Natirar, record the Natirar Special Assessment 
Agreement against the Natirar Property in the land records of the County. 
 

Section 5. Security for the Authority Bonds.  (a) The Assessments due and 
payable under this Ordinance and pursuant to the Natirar Special Assessment Agreement are 
hereby pledged to the punctual payment of the principal of and the interest on the Authority Bonds 
issued to fund the Natirar PACE Project.  The Authority Bonds shall be special, limited obligations 
of the Authority, secured solely by the Assessments received by the Borough.  The Authority 
Bonds shall be non-recourse to the Borough and the County and shall not be secured by the full 
faith and credit of either the Borough or the County. 
 

(b) Nothing in this Ordinance, any document or agreement authorized or entered into 
pursuant to this Ordinance or any Authority Bond referenced in this Ordinance shall be construed 
as obligating the Borough or the County to pay any Authority Bond or the interest thereon, or as 
pledging the full faith and credit of the Borough, the County, the State or any other political 
subdivision thereof, or as obligating the Borough, the County, the State or any other political 
subdivision thereof, directly, indirectly or contingently, to levy or pledge any form of taxation 
whatever therefor, other than the Assessments received by the Borough. 
 
 Section 6. Tax Assessor to Levy Assessment; Tax Collector to Collect Assessment.  
The Tax Assessor is hereby authorized and directed, immediately upon receipt of the fully 
executed Natirar Special Assessment Agreement from the Borough Clerk, to record the 
Assessment on the books and records of the Borough in accordance with the terms of such Natirar 
Special Assessment Agreement.  The Tax Collector is hereby authorized and directed, immediately 
upon receipt of the fully executed Natirar Special Assessment Agreement from the Borough Clerk, 
to collect the Assessment in accordance with the terms of the Natirar Special Assessment 
Agreement. 
 
 Section 7. Notice of Assessment to Owner.  By executing the Natirar Special 
Assessment Agreement, Natirar acknowledges that the Borough intends to make and to levy an 
Assessment against the Natirar Property in an aggregate amount set forth in the Natirar Special 
Assessment Agreement. 
 
 Section 8. Assignment by Borough of Assessment.  The Borough hereby 
acknowledges and agrees that it shall pledge and assign all of its right, title and interest in and to 
the Natirar Special Assessment Agreement, including the Assessment payable thereunder, and 
including interest, penalties and costs of collection, to the Authority pursuant to an assignment (the 
"Assignment") acceptable to the Borough and the Authority and/or the trustee of the Authority 
Bonds (the "Bond Trustee").  Natirar is hereby notified of such assignments and, by executing the 
Natirar Special Assessment Agreement, Natirar acknowledges and consents to such assignment. 
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 Section 9. Enforcement of Assessment and Costs.  In connection with the issuance 
of the Authority Bonds, so long as such Authority Bonds are outstanding, the Bond Trustee as 
assignee of the Authority will require the Borough to cause Natirar to pay all the payments and 
other costs and charges payable by Natirar under the Natirar Special Assessment Agreement to the 
Bond Trustee.  In the event that Natirar shall fail to make such payments, the Bond Trustee, as 
assignee of the Authority, will cause and direct the Borough to institute and prosecute all such 
legal proceedings available under applicable law as may be appropriate to enforce the payment of 
the Assessment and costs under the Natirar Special Assessment Agreement. 
 
 Section 10. Additional Acts.  The Mayor, Chief Financial Officer and Borough Clerk 
are each hereby authorized to take all additional steps necessary to effectuate the purposes of the 
Program, including the execution of the Assignment, and the execution and entering into any other 
document, certificate or agreement necessary to effectuate the terms of this Ordinance or the terms 
and purposes of the Program. 
 
 Section 11. Additional Determinations of the Director.  Pursuant to Section 3(b) of 
the Act, the Director has determined that the Assessments and the Authority Bonds issued shall 
generally be subject to N.J.S.A. 40:56-21 et seq., except that N.J.S.A. 40:56-21 through -30, 
inclusive, -34, -35 (the third and fourth paragraphs thereof), -37, -40 and any other provisions of 
N.J.S.A. 40:56-21 et seq. that conflict with the terms of the Authority Bonds shall not apply.  
Further, pursuant to the power granted to the Director pursuant to Section 3(c) of the Act, the 
Director has further determined that the provisions of N.J.S.A. 40:56-11 shall not apply to Eligible 
Projects. 
 

Section 12. Effectiveness.  This Ordinance shall take effect in accordance with 
applicable law. 
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Exhibit A 
Natirar Estate Property Description 
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EXHIBIT A 

LEASED PREMISES 

 
Being known and designated as New Lot 24.02 Block 28 as shown on a certain map entitled “Plan of 

Survey & Minor Subdivision for the Somerset County Improvement Authority Located at Tax Map Lots 

23.01, 23.02, 23.03, 23.04 & 24 Block 28, Sheet Nos. 8, 9, 11 & 12, Borough of Peapack and Gladstone, 

Somerset County, New Jersey”, dated August 17, 2004, last revised June 15, 2007, prepared by Somerset 

Surveying Services and being more particularly bound and described as follows: 

Beginning at a stone monument (found) marking the terminus of Course No. 9, Tract Number 1 as 

described in Deed Book 1475 Page 673, also being a common corner of New Lots 24.01 and 24.02 Block 

28, said stone monument having New Jersey State plane coordinates of North 682,218.87 feet and east 

453,653.49 feet and 83 (1996) system, and from said beginning point and in the said bearing system 

running thence; 

1. Along the Westerly line of New Lot 24.01 Block 28, South 02 degrees 57 minutes 

14 seconds West, a distance of 69.30 feet to a stone monument (found) marking 

an angle point in the same; thence 
2. Still along the Westerly line of New Lot 24.01 Block 28, South 22 degrees 25 minutes 54 

seconds West, a distance of 108.06 feet to a stone monument (found) marking an angle 

point in the same; thence 

3. Still along the Westerly line of New Lot 24.01 Block 28, South 29 degrees 56 minutes 13 

seconds West, a distance of 103.70 feet to an iron pin (set) corner to same; thence 

4. Along the Southwesterly line of New Lot 24,01 Block 28, South 36 degrees 40 minutes 

00 seconds East, a distance of 566.06 feet to an iron pin (set) marking a point of 

curvature in same; thence 

5. Still along the Southwesterly line of New Lot 24.01 Block 28, Southeasterly on a curve to 

the right having a radius of 275.00 feet, an arc length of 146.04 feet, a delta angle of 30 

degrees 25 minutes 41 seconds, a chord bearing South 21 degrees 27 minutes 10 seconds 

East and a chord distance of 144.33 feet to an iron pin (set) marking a point of tangency; 

thence 

6. Along the Westerly line of New Lot 24.01 Block 28, South 06 degrees 14 minutes 19 

seconds East, a distance of 125.10 feet to an iron pin (set) marking a point of curvature in 

same; thence 

7. Still along the Westerly line of New Lot 24.01 Block 28, Southerly to Southwesterly on a 

curve to the right having a radius of 335.00 feet, an arc length of 236.46 feet, a delta 

angle of 40 degrees 26 minutes 32 seconds, a chord bearing of South 13 degrees 58 

minutes 56 seconds West and a chord distance of 231.58 feet to an iron pin (set) marking 

a point of tangency in the Northwesterly line of New Lot 24.01 Block 28; thence 

8. Along the Northwesterly line of New Lot 24.01 Block 28, South 34 degrees 12 minutes 

12 seconds West, a distance of 130.07 feet to an iron pin (set) marking an angle point in 

the same; thence 

9. Still along the Northwesterly line of New Lot 24.01 Block 28, South 33 degrees 06 

minutes 09 seconds West, a distance of 191.84 feet to an iron pin (set) marking an angle 

point in the same; thence 

10. Still along the Northwesterly line of New Lot 24.01 Block 28, South 69 degrees 58 

minutes 44 seconds West, a distance of 314.62 feet to an iron pin (set) corner to same; 

thence 
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11. Along the Northerly line of New Lot 24.01 Block 28, North 81 degrees 43 minutes 41 

seconds West, a distance of 954.88 feet to an iron pin (set) corner to same; thence 

12. Along the Northwesterly line of New Lot 24.01 Block 28, South 74 degrees 15 minutes 

58 seconds West, a distance of 522.92 feet to an iron pin (set) corner to same 

13. Along the Easterly line of New Lot 24.01 Block 28, North 3 degrees. 49 minutes 01 

seconds West, a distance of 818.68 feet to an iron pin (set) corner to same; thence 

14. Along the Northeasterly line of New Lot 24.01 Block 28 North 47 degrees 45 minutes 56 

seconds West, a distance of 345.32 feet to an iron pin (set) comer to same; thence 

15. Along the Easterly line of New Lot 24.01 Block 28, North 09 degrees 26 minutes 30 

seconds East, a distance of 660.76 feet to an iron pipe (found) corner to same; thence 

16. Along the Easterly line of New Lot 24.01 Block 28, North 64 degrees 41 minutes 31 

seconds East, a distance of 553.74 feet to an iron pipe (found) corner to same; thence 

17. Along the Southeasterly line of New Lot 24.01 Block 28, North 04 degrees 34 minutes 02 

seconds West, a distance of 553.36 feet to an iron pipe (found) corner to same in the 

Southwesterly right-of-way line of Highland Avenue (50 foot right-of-way), said point 

being 25.00 feet Southwesterly measured a right angle from the centerline of Highland 

Avenue; thence 

Along the Southwesterly and Southerly right-of-way line of Highland Avenue, running parallel 25.00 feet 

Southerly from the centerline of Highland Avenue, the following four courses: 

18. Southeasterly on a curve to the right having a radius of 500.00 feet, an arc length of 

102.96 feet, a delta angle of 11 degrees 47 minutes 55 seconds, a chord bearing South 64 

degrees 27 minutes 42 seconds East and a chord distance of 102.78 feet to a point of 

tangency in same; thence 

19. Still along same, South 58 degrees 33 minutes 45 second East, a distance of 141.02 feet 

to a point of curvature in same; thence 

20. Southeasterly on a curve to the left having a radius of 550.00 feet, an arch length of 

233.58 feet, a delta angle of 24 degrees 20 minutes 00 seconds, a chord bearing South 70 

degrees 43 minutes 45 seconds East and chord distance of 231.83 feet to a point of 

tangency in same; thence 

21. Still along same, South 82 degrees 53 minutes 45 seconds East, a distance of 197.40 feet 

to an angle point in same; thence 

22. Still along same, South 88 degrees 39 minutes 45 seconds East, a distance of 129.89 feet 

to an angle point in the Southwesterly right-of-way line of Highland Avenue (variable 

right-of-way) (unimproved); thence 

Along the Southwesterly right-of-way line of Highland Avenue, the following five courses: 

23. South 60 degrees 44 minutes 45 seconds East, a distance of 204.38 feet to a iron pin (set) 

marking an angle point in same (70.00 foot right-of-way at this point); thence 

24. South 52 degrees 43 minutes 45 seconds East, a distance of 293.71 feet to an iron pin 

(set) marking an angle point in same (70.00 foot right-of-way at this point); thence 

25. South 38 degrees 04 minutes 45 seconds East, a distance of 180.92 feet to an iron pin 

(set) marking an angle point in same (70.00 foot right-of-way at this point); thence 

26. South 25 degrees 37 minutes 45 seconds East, a distance of 208.41 feet to an iron pin 

(set) marking an angle point in same (80.00 foot right-of-way at this point); thence 

27. South 46 degrees 17 minutes 45 seconds East, a distance of 87.48 feet to an iron pin (set) 

in same (80.00 foot right-of-way at this point) corner to New Lot 24.01 Block 28; thence 

28. Along the Northwesterly line of New Lot 24.01 Block 28, South 43 degrees 42 minutes 

15 seconds West, a distance of 28.96 feet to the point and place of beginning. 

Together with the right of a 100 foot access Easement as set forth in 6271 page 1306. 

Subject to a 20 foot wide Drainage Easement crossing thru property between courses 17 and 18 as 

described above. 
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Subject to a Sanitary Sewer Easement along Highland Avenue ( along courses 20, 21, and 22 as described 

above. 

Subject to a Conservation Easement to the Borough of Peapack and Gladstone. 

Subject to a View Shed Easement. 
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Exhibit B 
Form of Natirar Special Assessment Agreement 
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EXHIBIT B TO DLGS APPLICATION 
 

PACE IMPROVEMENTS 
 

 HVAC – All heating, ventilating, and air conditioning, including the filtration systems and 
controls 
 

 Lighting – Advanced lighting systems integrated into a building management system 
 

 Electrical – The electrical systems will monitor, control, and optimize the use of electricity 
 

 Technology – An “internet of things” information control system with sensors in every room 
 

 Glass & Glazing – Energy efficient, multi-layer glazing that will minimize heat and cold 
transfer and reduce the impact on HVAC systems and will meet the high energy efficient 
standards for building fenestration 
 

 Insulation – Building design and materials selection to minimize temperature transfer 
o Exterior doors and windows are designed with high performance frames inclusive of 

insulation 
o Thermal protection throughout the facility exceeds minimal standards to reduce heat 

and cold transfer 
o Roofing that will minimize energy loss though insulation and reflective materials 
o Building Envelope - Construction material and finishes selection to maximize thermal 

retention 
 

 Plumbing – Fire suppression system with compartmentalized sensors to conserve water 
o Pool Equipment including pumps and heaters will incorporate energy efficient 

specifications 
o All water pumps will be Low Voltage, as defined in NFPA 70 for circuits and 

equipment operating at less than 50 V or for remote-control, signaling power-limited 
circuits 

o Pumps and motor assemblies will be in-line, hermetically sealed centrifugal pumps 
o Water heaters will be gas-fired, high-efficiency, storage, heaters with LEED 

documentation 
o Toilets and showers will have product data that meet LEED standards 
o Drip irrigation in 12-acre organic garden 

 
 Restaurant Rehab – Upgraded HVAC, and LED lighting within the Ninety Acres 

Restaurant 
 

 Food Service and Refrigeration Equipment – will have the latest, efficient specifications. 
This equipment will include energy efficient insulation and water saving fixtures 

 
 



 

 

EXHIBIT C TO DLGS APPLICATION 
 

FORM OF NATIRAR SPECIAL ASSESSMENT AGREEMENT 



 

   
 

Record and return to: 
 
 
 
___________________________ 
Matthew D. Jessup, Esq. 
McManimon, Scotland & Baumann, LLC 
75 Livingston Avenue, 2nd Floor 
Roseland, New Jersey 07068 

 

 

PROPERTY ASSESSED CLEAN ENERGY 
SPECIAL ASSESSMENT AGREEMENT 

 
 

by and among 

THE BOROUGH OF PEAPACK AND GLADSTONE, 
IN THE COUNTY OF SOMERSET, NEW JERSEY 

and 

NATIRAR RESORT DEVELOPMENT, LLC 

and 

NATIRAR RESIDENTIAL DEVELOPMENT GROUP, LLC 

with respect to  

2 Main Street, Peapack and Gladstone, New Jersey 07977 
Block 28, Lot 24.02 

 
 



 

   
 

THIS PROPERTY ASSESSED CLEAN ENERGY SPECIAL ASSESSMENT 
AGREEMENT (hereinafter "Special Assessment Agreement" or "Agreement"), is made as of 
the Closing Date (as defined herein) by and among the Borough of Peapack and Gladstone (the 
"Borough"), in the County of Somerset (the "County"), New Jersey (the "State"), and both Natirar 
Resort Development, LLC and Natirar Residential Development Group, LLC (collectively, the 
"Natirar Owners") (each a "Party" and, together, the "Parties"). 
 

W I T N E S S E T H : 
 

WHEREAS, Pamphlet Law 2011, Chapter 187 (as the same may be amended and 
supplemented from time to time, the "Act"), authorizes a municipality, upon application to and 
approval by the Director of the Division of Local Government Services in the Department of 
Community Affairs (the "Director"),  to establish, by ordinance, a program to finance renewable 
energy systems, energy efficiency improvements and any other improvements permitted to be 
completed pursuant to the Act (each, an "Eligible Project" and collectively, the "Eligible 
Projects"); and 
 

WHEREAS, undertaking Eligible Projects and financing of same with respect to a 
particular property through a program established by the Act is voluntary, and can only be 
undertaken at the request of the owner of such property; and 
 
 WHEREAS, a municipality may apply to a county improvement authority to issue bonds 
pursuant to N.J.S.A. 40:37A-55 of the Act, the proceeds of which ("Project Funds") are made 
available to a property owner requesting an Eligible Project to be completed on such property 
owner’s property (each, a "Property"); and 
 
 WHEREAS, in exchange for the Project Funds made available to a property owner, a 
municipality shall impose a "clean energy special assessment" on the Property in the amount 
requested by the owner of the Property (each, an "Assessment") pursuant to the terms of a special 
assessment agreement, which Assessment is paid by the owner of such Property in quarterly 
installments, in accordance with the provisions of the Act; and 
 

WHEREAS, any bonds issued by a county improvement authority shall be special, limited 
obligations of such county improvement authority secured solely by the Assessments for the 
Property upon which the respective Eligible Projects are located, shall be non-recourse to the 
Borough and County and shall not be secured by the full faith and credit of either the Borough or 
County; and 

 
WHEREAS, the Natirar Owners are the leasehold owners of property located within the 

Borough commonly known as 2 Main Street, on a portion of the Natirar Estate, and identified as 
Block 28, Lot 24.02 on the official tax maps of the Borough (as further described in Exhibit A 
attached hereto, the "Natirar Property"), pursuant to a 99-year long-term lease agreement 
between the Natirar Owners’ predecessor in interest and the Somerset County Improvement 
Authority (the "Authority") dated December 2003 (as amended and supplemented from time to 
time, the "Lease Agreement"); and 
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WHEREAS, the Natirar Owners seek to finance various renewable energy systems, energy 
efficiency improvements and other improvements on the Natirar Property permitted to be 
completed pursuant to the Act (the "Natirar PACE Project"), as part of the broader 
redevelopment of the Natirar Mansion located on the Natirar Property, and have requested that the 
Borough establish a "Property Assessed Clean Energy Program" pursuant to the Act in order to 
finance same; and 

 
WHEREAS, pursuant to the Lease Agreement, the Authority consented to the Natirar 

Owners, or their respective affiliates, applying to such a Property Assessed Clean Energy Program 
for financing, and further agreed to cooperate in all respects with the Natirar Owners in their 
application for same, including promptly providing written consent and other support for such 
application, upon the joint request of the Natirar Owners; and 

 
 WHEREAS, pursuant to Ordinance No. [●] duly adopted on [●], 2022 (as the same may 
be amended and supplemented from time to time, the "Assessment Ordinance"), the Borough has 
established a "Property Assessed Clean Energy Program" pursuant to which the Borough has or 
will (i) finance the Natirar PACE Project and impose an Assessment on the Natirar Property in an 
amount at least sufficient to provide for the principal of and interest due on the hereinafter defined 
Authority Bonds issued by the Authority to fund such Natirar PACE Project, (ii) applied to and 
received the agreement from the Authority for the issuance by the Authority of the Authority 
Bonds to provide Project Funds to be used by the Natirar Owners to fund the Natirar PACE Project, 
such Authority Bonds to be secured solely by the Assessments imposed on the Natirar Property, 
(iii) impose an Assessment against the Natirar Property upon which the Natirar PACE Project is 
located in an amount and in accordance with the terms of this Agreement; and (iv) authorized the 
form and execution of this Agreement (collectively, the "Program"); and 
 

WHEREAS, in accordance with the terms of the Act, the Assessment Ordinance and the 
Program, the Natirar Owners filed an application with the Borough prior to the date hereof (the 
"Application Date"), describing the Natirar PACE Project (as described in detail in Exhibit A), 
requesting the Assessment and requesting that the Authority issue the Authority Bonds to fund the 
Natirar PACE Project (the "Application"); and     

 
WHEREAS, pursuant to Resolution No. [●] adopted by the Authority on [●], 2022 and 

the [Indenture of Trust] [Bond Agreement] authorized thereby, dated [●], 2022 by and between 
the Authority and the hereinafter defined Trustee (together, the "Authority Bond Resolution"), 
the Authority has issued $21,000,000 aggregate principal amount of [Clean Energy Special 
Assessment Revenue Bonds, Series 2022 (Natirar PACE Project) (Federally Taxable)] (the 
"Authority Bonds"), the proceeds of which will be used to provide Project Funds to the Natirar 
Owners for the Natirar PACE Project, such Authority Bonds to be secured solely by the 
Assessments imposed on the Natirar Property; and 

 
WHEREAS, the Natirar Owners have secured C-Change Capital, LLC as the capital 

provider that will purchase the Authority Bonds and provide the necessary Project Funds to the 
Authority for further distribution to the Natirar Owners; and 
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WHEREAS, the Parties now desire to set forth the terms and conditions of the Assessment 
and to enter into this Agreement pursuant to which the Borough shall impose the Assessment in 
an amount equal to the PACE Financing (as defined herein).  

 
 NOW, THEREFORE, in consideration of the mutual covenants and promises set forth 
above and herein, and for other good and valuable consideration, the receipt and sufficiency of 
which is hereby acknowledged, the Parties hereby agree as follows: 
 

ARTICLE I 
GENERAL PROVISIONS 

 
  SECTION 1.01  Governing Law  
 
  THIS AGREEMENT SHALL BE GOVERNED BY THE LAWS OF THE STATE, 
INCLUDING BUT NOT LIMITED TO THE PROVISIONS OF THE ACT, THE LOCAL 
IMPROVEMENTS LAW, AND THE TAX SALE LAW, WITHOUT GIVING EFFECT TO 
CONFLICT OF LAWS PRINCIPLES.  IT IS HEREBY EXPRESSLY ACKNOWLEDGED, 
UNDERSTOOD AND AGREED THAT UPON THE EFFECTIVE DATE OF THE 
ASSESSMENT ORDINANCE, THE LIEN OF THE ASSESSMENT SHALL BE DEEMED 
ESTABLISHED AND PERFECTED AS A CONTINUOUS FIRST LIEN UPON THE NATIRAR 
PROPERTY.  IT IS FURTHER HEREBY EXPRESSLY ACKNOWLEDGED, UNDERSTOOD 
AND AGREED THAT UPON THE CLOSING DATE, EACH AND EVERY OWNER OF THE 
NATIRAR PROPERTY FROM TIME TO TIME SHALL BE BOUND BY THE TERMS 
HEREOF. 
 
  SECTION 1.02  General Definitions  
 
  Capitalized terms used and defined in the preambles hereof shall have the meanings 
assigned to such terms.  Unless specifically provided otherwise, or unless the context otherwise 
requires, the following terms when used in this Agreement shall mean: 
 

Closing Date – shall mean [●], 2022. 
 
Default – shall have the meaning ascribed to such term at Section 6.01. 
 
Initial Payment Date – shall mean [●], 20[●]. 
 
In Rem Tax Foreclosure – shall mean a summary proceeding by which the Borough may 

enforce the lien for taxes, special assessments and other statutory liens. Said foreclosure is 
governed by the Tax Sale Law. 
 
 Legal Interest – shall have the meaning ascribed to such term at Section 3.03. 
 
 Local Improvements Law – N.J.S.A. 40:56-1 et seq., as the same may be amended or 
supplemented from time to time. 
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 PACE Financing – shall mean that certain PACE Financing by which Project Funds were 
made available to fund the Natirar PACE Project on the Natirar Property pursuant to the Act and 
the Local Improvements Law, the terms of which shall not exceed the following: 
 
 Original Balance:    [$21,000,000] 

- Project Costs:    [$18,385,000] 
- Capitalized Interest:  [$2,200,000] 
- Cost of Issuance   [$215,000] 
- Financing Fees   [$200,000] 

 
Term in Years:   [30 years] 

 Interest Rate:    [●] 
 
 Payment Dates – shall mean February 1, May 1, August 1 and November 1 in each year. 
 

Tax Sale Law – N.J.S.A. 54:5-1 et seq., as the same may be amended or supplemented from 
time to time. 
 
 Term – shall mean the duration of this Agreement, as described at Section 2.01 hereof.  
 
 Trustee – shall mean [●], its successors and assigns, and any other corporation or 
association which may at any time be substituted in its place, as provided in the Authority Bond 
Resolution. 

 
ARTICLE II 

DURATION OF AGREEMENT 
 
SECTION 2.01   Term 
 
The Parties hereby expressly, irrevocably and unconditionally acknowledge, agree, warrant 

and covenant that this Agreement, including the obligation to pay the Assessment required under 
Article III hereof, shall remain in effect until all payments of the Assessment as set forth at Exhibit 
B (as such Exhibit may be modified from time to time in accordance with this Agreement) have 
been made, subject to prepayment of the Assessment, as further described at Article III below.     

 
ARTICLE III 

ASSESSMENT 
 
SECTION 3.01 Assessment to Run with the Land 

 
 The Natirar Owners hereby expressly, irrevocably and unconditionally acknowledge and 
agree that upon the establishment and perfection of the lien of the Assessment as described in this 
Agreement, the Assessment shall attach to the Natirar Property and run with the land until 
discharged in accordance with the terms of this Agreement, regardless of any change in ownership 
or other property interest in the Natirar Property from time to time during the term of the 
Assessment.  
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SECTION 3.02 Assessment Amount and Installments 

 
The Natirar Owners hereby expressly, irrevocably and unconditionally acknowledge and 

agree that, with respect to the Natirar Property and the Natirar PACE Project to be constructed 
thereon:  

 
(a)  the Assessment relates to the Natirar PACE Project described in the Application; 
 
(b)  the amount of the Assessment as calculated in accordance herewith, which includes 

the principal amount of the PACE Financing, the interest thereon (including the allocable portion 
of any capitalized interest), the cost of funding any reserve with respect to the Authority Bonds, 
and the costs and fees with respect to the PACE Financing and the Authority Bonds, and is hereby 
irrevocably and unconditionally accepted in full and agreed to by the Natirar Owners;    

 
(c)  the amount of the PACE Financing and the Assessment constitute and are equal to 

the benefit conferred upon the Natirar Property by the Natirar PACE Project, and that no other 
determination of the amount of the Assessment, or the benefit conferred thereby, by any alternative 
procedures set forth in the Local Improvements Law shall be necessary or permissible;       

 
 (d)  the Natirar Owners shall pay the Assessment quarterly on the Payment Dates during 
the Term of this Agreement, commencing on the Initial Payment Date, on the dates and in the 
amounts set forth at Exhibit B hereto;   
 

(e)  the Borough may, without further notice, authorization or consent of the Natirar 
Owners, assign the Assessment pursuant to Article V hereof and pay such Assessment to the 
Trustee to be applied in accordance with the terms of the Authority Bond Resolution;  

   
(f)  the Natirar Owners shall make each installment payment of the aforesaid 

Assessment to the Borough, shall clearly identify the Assessment as an Assessment relating to the 
Natirar Property, and shall identify the Natirar Property by street address and by block and lot; and 

 
(g) the Borough shall not contribute to the cost of the Natirar PACE Project or the 

payment of the Assessment. 
 
SECTION 3.03   Legal Interest; Interest on Past Due Amounts 
 
(a) The Borough shall charge interest (at the interest rate set forth in Section 1.02 

herein) on unpaid installments of the Assessment while the repayment of such Assessment shall 
be current and in good standing.  

 
 (b)  The Natirar Owners hereby expressly, irrevocably and unconditionally 

acknowledge, agree, warrant, covenant and accept that in the event that the Natirar Owners fail to 
timely pay, in full, any installment of the Assessment as set forth at Exhibit B hereto, the Borough 
shall charge interest upon the amount past due at the highest rate of interest permitted under State 
law in the case of unpaid taxes or tax liens on land until paid.  
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SECTION 3.04   Prepayment of the PACE Financing 
 
The Natirar Owners may prepay all of the remaining balance due of the Assessment on any 

Payment Date, or may prepay any portion in excess of $1,000,000 of the remaining balance due 
of the Assessment on any Payment Date, plus a premium of 5% of the remaining balance due of 
the Assessment in years 1 through 5, 4% of the remaining balance due of the Assessment in year 
6, 3% of the remaining balance due of the Assessment in year 7, 2% of the remaining balance due 
of the Assessment in year 8, and 1% of the remaining balance due of the Assessment thereafter.  
The Natirar Owners shall give the Authority, the Borough and the Trustee written notice of its 
intent to prepay no less than thirty (30) days prior to such Payment Date (the "Prepayment 
Notice").  After receiving such Prepayment Notice, the Trustee shall prepare a statement to be 
provided to all Parties setting forth the amount necessary to effectuate such prepayment, and 
directing the application of funds received thereby (the "Prepayment Statement").  If the Natirar 
Owners are prepaying a portion of the remaining balance due of the PACE Financing, the 
Prepayment Statement shall include a revised Exhibit B to this Agreement, indicating the fact of 
the prepayment, and decreasing the number of payments due under the payment schedule, while 
retaining the same quarterly payment amount.  After such prepayment, the Borough shall record 
the revised Exhibit B in the land records of the County, at the cost and expense of the Natirar 
Owners, which cost and expense shall be included in the Prepayment Statement.  If the Natirar 
Owners are prepaying the entire amount of the remaining balance due of the Assessment, the lien 
of the Assessment shall be satisfied and extinguished upon such prepayment. 
 

ARTICLE IV 
MUNICIPAL LIEN; ENCUMBRANCES 

 
SECTION 4.01 Municipal Lien 
  
(a) The Parties hereby expressly, irrevocably and unconditionally acknowledge, agree, 

warrant and covenant that in accordance with the Act and the Local Improvements Law, including 
N.J.S.A. 40:56-33, upon the effective date of the Assessment Ordinance, this Agreement and any 
amount due hereunder, including without limitation, the Assessment, shall constitute an automatic, 
enforceable and perfected statutory municipal lien for all purposes of law, superior to all non-
municipal liens whenever or howsoever perfected. 

 
(b) The Parties hereby expressly, irrevocably and unconditionally represent, agree, 

warrant and covenant that this Agreement, and the municipal lien of the Assessment, is valid and 
enforceable in accordance with all applicable law, including without limitation the Local 
Improvements Law and the Tax Sale Law.   

 
SECTION 4.02 Right to Encumber Fee Title 
 
The Natirar Owners hereby expressly, irrevocably and unconditionally acknowledge, 

agree, warrant and covenant that the Natirar Owners have the right, subordinate to the municipal 
lien of the Assessment, as a matter of law, to encumber the fee title to their property, including any 
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improvements related thereto, and that any such subordinate encumbrance shall not be deemed to 
be a violation of this Agreement.  
 

ARTICLE V 
ASSIGNMENT 

 
  SECTION 5.01  Assignment from Borough to the Authority   
 
 (a)  The Borough agrees to enter into an assignment agreement (the "Assignment") 
with the Authority and the Trustee in a form acceptable to all parties to same that, among other 
things, absolutely and irrevocably grants, conveys, transfers and assigns unto the Authority, as 
issuer of the Authority Bonds, all of the right, title and interest of the Borough: 
 

(i) in and to all of the Assessment; 
 
  (ii)  in and to all rights to collect and enforce the rights to the Assessment, 

including the right to interest, penalties and costs of collection relating thereto; and 
 
  (iii)  in and to the rights, interests, powers and authorities set forth in this 

Agreement with respect to the Assessment. 
 

The foregoing are referred to herein as the "Borough’s Assigned Rights".  This assignment 
by the Borough as memorialized in the Assignment will be an unconditional, absolute and present 
assignment and not a mere assignment in the nature of a pledge or the mere grant of security 
interest.  The assignment of the Borough’s Assigned Rights as memorialized in the Assignment 
will inure to the benefit of the Authority and its successors and assigns and will bind the Borough 
and the Borough’s successors and assigns.  The Borough and the Natirar Owners agree and 
acknowledge that upon execution of the Assignment, the Authority may further assign the 
Borough’s Assigned Rights to the Trustee for the benefit of holders of the Authority Bonds under 
the Authority Bond Resolution.  
 
 SECTION 5.02 Bondholders Intended Third Party Beneficiaries 
  
 The Borough recognizes and acknowledges that the Assessment is the sole collateral for 
the Authority Bonds, and as a result, the Parties hereby acknowledge that the holders from time to 
time of the Authority Bonds constitute intended third party beneficiaries of this Agreement.  As 
such, the holders of such Authority Bonds shall have the right to enforce the provisions of this 
Agreement at law or equity, including by specific performance.  The Borough shall, however, 
perform all of its obligations under or pursuant to the Borough’s Assigned Rights and shall enforce 
the rights, interest, powers and authorities granted the Authority pursuant to the Borough’s 
Assigned Rights. 
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ARTICLE VI 
DEFAULT 

 
SECTION 6.01 Default  
 
Default shall be failure of any Party to perform its obligations under this Agreement, 

beyond any applicable notice, cure or grace period.  
 
SECTION 6.02 Cure Upon Default  
 
Should any Party be in Default of any obligation under this Agreement, a non-defaulting 

Party shall notify the defaulting Party and the other Party in writing of said Default.  Except as 
otherwise limited by law, the defaulting Party shall have sixty (60) days to cure any Default, other 
than a payment Default, for which the defaulting Party shall have ten (10) days to cure. 
 

SECTION 6.03  Remedies for Default   
 
(a)   In the event of any uncured Default by a Party other than the Natirar Owners, the 

non-defaulting parties may take whatever action at law or in equity, as may be necessary or 
desirable to enforce the performance or observance of any rights under this Agreement, including 
an action for specific performance or damages. 
 

(b) In the event of any uncured Default by the Natirar Owners, the Borough may take 
whatever action at law or in equity, as may be necessary or desirable to enforce the performance 
or observance of any rights under this Agreement, including an action for specific performance or 
damages.  No Default hereunder by the Natirar Owners shall terminate this Agreement (except as 
described herein) and their obligation to pay the Assessment amounts due hereunder, which shall 
continue in effect for the duration as set forth in Section 2.01 hereof, unless and until such 
obligations shall be paid in full prior to the expiration of the Term.   
  
 SECTION 6.04 Default in the Payment of Assessment  
 

Upon any Default by the Natirar Owners in payment of any installment of the Assessment, 
the Borough, in addition to their other remedies, shall (on its own initiative or at the direction of 
the Trustee) proceed against the Natirar Property to which the Default applies, including any 
improvements related thereto, in the manner provided by applicable law and shall proceed to In 
Rem Tax Foreclosure consistent with the provisions and procedures of the Tax Sale Law.  

 
In accordance with N.J.S.A. 40:56-35, in the event of a Default by the Natirar Owners in 

payment of the Assessment that remains uncured for thirty (30) days, the Borough shall, by 
resolution adopted at the direction of the Trustee, direct that the Natirar Owners shall be permitted 
to make the delinquent payment, and thereupon resume the regular repayment schedule.   
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ARTICLE VII 
WAIVER 

 
 SECTION 7.01  Waiver of Claims and Challenges by Natirar Owners 
 
 IN CONSIDERATION FOR THE PACE FINANCING, THE NATIRAR OWNERS 
HEREBY EXPRESSLY WAIVE, ON THEIR OWN BEHALF, AND ON BEHALF OF THEIR 
SUCCESSORS AND ASSIGNS, INCLUDING ANY SUBSEQUENT OWNER OF THE 
NATIRAR PROPERTY FROM TIME TO TIME, ANY CLAIM OR CHALLENGE THAT 
THEY MAY HAVE TO THE ASSESSMENT AND/OR AMOUNT THEREOF, THE BENEFIT 
CONFERRED THEREBY, THE REMEDIES OF THE BOROUGH IN THE EVENT OF A 
DEFAULT, THE ASSESSMENT ORDINANCE AND THE PROGRAM. 
 
 SECTION 7.02 Jury Trial Waiver 
 
 EACH OF THE PARTIES, FOR THEMSELVES AND THEIR RESPECTIVE 
SUCCESSORS AND ASSIGNS, HEREBY WAIVE TRIAL BY JURY IN ANY ACTION 
ARISING OUT OF OR IN CONNECTION WITH THIS AGREEMENT.  

 
ARTICLE VIII 

NOTICES 
 

SECTION 8.01  Notice  
 
Formal notices, demands and communications between and among the Parties shall be in 

writing and deemed given if dispatched to the address set forth below by registered or certified 
mail, postage prepaid, return receipt requested, or by a commercial overnight delivery service with 
packaging tracking capability and for which proof of delivery is available.  In that case such notice 
is deemed effective upon delivery.  Such written notices, demands and communications may be 
sent in the same manner to such other addresses as either Party may from time to time designate 
by written notice. 
 
 Copies of all notices, demands and communications shall be sent as follows:  
 

If to the Authority: 
 

Somerset County Improvement Authority 
Attn: Chairperson 
20 Grove Street 
Somerville, New Jersey 08876 
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If to the Borough: 
 

Borough of Peapack and Gladstone 
Attn: Borough Clerk 
1 School Street, P.O. Box 218 
Peapack and Gladstone, New Jersey 07977 
 
With a copy to: 
 
McManimon, Scotland & Baumann, LLC 
Attn: Matthew D. Jessup, Esq. 
75 Livingston Avenue, 2nd Floor 

 Roseland, New Jersey 07068  
 

If to the Natirar Owners: 
 

Natirar Resort Development, LLC 
Attn: Robert Wojtowicz 
2 Main Street, P.O. Box 331 
Peapack and Gladstone, NJ 07977 
 
With a copy to: 
 
Gibbons P.C. 
Attn: John D. Draikiwicz, Esq. 
One Gateway Center 
Newark, New Jersey 07102  

 
If to any other owner: 

 
The notice shall be directed to such owner’s address 
as set forth in the property tax records of the Borough.  

 
If to the Trustee: 

 
[●]  

 
ARTICLE IX 

MISCELLANEOUS 
 

SECTION 9.01  Recording  
 
Upon the execution and delivery of this Agreement, the entire Agreement shall be filed and 

recorded with the County Clerk by the Borough, at the Natirar Owners’ expense, such that the 
Assessment and this Agreement shall be reflected upon the land records of the County as a 
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municipal lien upon, and a covenant running with, the Natirar Property and any improvements 
related thereto, until discharged in accordance with the terms of this Agreement.  
 

SECTION 9.02  Representations, Warranties and Covenants of the Natirar Owners 
 
 (a)  The Natirar Owners hereby represent and warrant as follows: 
 

(i) All of the information contained in the Application submitted by the Natirar 
Owners on the Application Date, and any and all related information provided by the Natirar 
Owners to the Authority and/or the Borough was as of its date and is as of the date hereof, true, 
correct and complete in all respects.  

 
(ii) The Natirar Owners have had sufficient time to review, and has reviewed 

and understands, this Agreement and any and all documents and agreements executed by the 
Natirar Owners on or prior to the date hereof in connection with the Program  (collectively, the 
"Contract Documents"), and have had the opportunity to ask questions with respect to the 
Agreement and the Contract Documents, and have had the opportunity to consult with an attorney 
with respect to the same.  

 
(iii) The Natirar Owners have reviewed, understand and agree to all terms, 

conditions and requirements of the Program.  
 
(iv) The Natirar Owners affirm each and every representation and warranty in 

the Application and the Contract Documents.  
 
(v) The Natirar Owners understand, acknowledge and agree to the schedule of 

Assessment payments set forth as Exhibit B.  
 
 (b)  The Natirar Owners hereby covenant as follows: 
 

(i) The Natirar Owners will comply with all of the terms and requirements set 
forth in this Agreement and the Contract Documents.  

 
(ii) The Natirar Owners will not modify, alter or remove the Natirar PACE 

Project prior to satisfaction and discharge of the Assessment without the prior written consent of 
the Borough, and, if any Authority Bonds remain outstanding, the Trustee.  

 
(iii) The Natirar Owners shall provide access to the Natirar Property to the 

Borough, and its collective agents and representatives, at any reasonable time, upon reasonable 
notice, to inspect the Natirar PACE Project.  The Natirar Owners also shall provide the Borough 
and its agents and representatives with copies of any documentation relating to the Natirar PACE 
Project that shall be requested by any of them.    
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SECTION 9.03  Counterparts  
 
This Agreement may be simultaneously executed in counterparts, each of which shall be 

an original and all of which shall constitute but one and the same instrument. 
 
SECTION 9.04  Amendments  
 
This Agreement may not be amended, changed, modified, altered or terminated without 

the written consent of the Trustee (if the Authority Bonds are then outstanding) and each of the 
Parties hereto. 

 
SECTION 9.05    Severability of Invalid Provisions  

 
If any one or more of the covenants, agreements or provisions herein contained shall be 

held to be illegal or invalid in a final proceeding, then any such covenants, agreements or 
provisions shall be null and void and shall be deemed separable from the remaining covenants, 
agreements or provisions and shall in no way affect the validity of any of the other provisions 
hereof.  In such event, the Parties shall confer in good faith and endeavor to reform this Agreement 
in a manner which is lawful and produces the same or substantially the same results as existed 
prior to the declaration of illegality or invalidity. 
 
 SECTION 9.06 Indemnity 
 

The Natirar Owners agree to indemnify, hold harmless and defend the Borough and its 
respective officers, governing members, directors, officials, employees, attorneys and agents, 
successors and assigns (each, an "Indemnified Party") against any and all losses, damages, 
claims, actions, liabilities, reasonable costs and expenses of any nature, kind or character 
(including, without limitation, reasonable attorneys’ fees, litigation and court costs, amounts paid 
in settlement and amounts paid to discharge judgments), to which the Indemnified Parties, or any 
of them, may become subject under federal or State securities laws or any other State statutory law 
or at common law or otherwise, to the extent arising out of or based upon or in any way relating 
to any transactions stated or contemplated by the Program, including, but not limited to, the 
procurement, construction, installation, renovation, maintenance or repair of the Natirar PACE 
Project, except in the case of the foregoing indemnification to the extent such damages are caused 
by the gross negligence or willful misconduct of such Indemnified Party. 
 

The Natirar Owners agree to RELEASE, WAIVE, DISCHARGE, AND COVENANT 
NOT TO SUE THE BOROUGH, and each of its officers, governing members, directors, officials, 
employees, attorneys and agents, successors and assigns (hereinafter referred to as "Releasees"), 
from any and all liability, claims, demands, actions, and causes of action whatsoever arising out 
of or related to any loss, damage, or injury, that may be sustained, or to any property, that results 
directly or indirectly from the transactions stated or contemplated by the Program, including, but 
not limited to, the procurement, construction, installation, renovation, maintenance or repair of the 
Natirar PACE Project, expressly excluding herefrom, such loss caused by the gross negligence or 
willful misconduct of the Releasees. 
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SECTION 9.07 Arbitration  
 
Any dispute, controversy or claim of the Natirar Owners or the Borough arising out of, 

relating to or in connection with this Agreement or the Program, shall be resolved pursuant to the 
following procedures: 
 

(a) Any Party wishing to initiate consideration of a dispute shall give a dispute notice 
to the other applicable Party of the existence of such dispute, and of the Party’s desire to have the 
other Party consider the dispute.  Such notice shall set forth in reasonable detail the nature of the 
dispute to be considered, and shall be accompanied by a full disclosure of all factual evidence and 
a statement of the applicable legal basis of the dispute; provided, however, that (1) the failure to 
provide any such disclosure or to state any such legal basis shall not operate as a waiver of such 
legal basis, or operate to preclude the presentation or introduction of such factual evidence in any 
subsequent arbitration or proceeding, or otherwise constitute a waiver of any right which a Party 
may then or thereafter possess; and, (2) any settlement proposal made or provided shall be deemed 
to have been made or provided as part of a settlement discussion, and may not be introduced in 
any arbitration or proceeding without the prior written consent of the party making such settlement 
disclosure and/or statement.  

 
(b) Upon giving and receipt of a dispute notice, each Party shall appoint a negotiating 

team consisting of not less than one and not more than three representatives. 
 
(c) The negotiating teams shall commence meeting within thirty (30) days of receipt 

of the dispute notice and shall, during and up to such thirty (30) day period, meet and negotiate in 
good faith for a period of up to thirty (30) days, to attempt to resolve the dispute.  During such 
negotiation period, a Party asserting a claim for damages or equitable relief or any defense thereto 
against any other Party shall disclose to the other Party all previously undisclosed factual evidence 
and legal basis of such claim or defense; provided again, however, that (1) failure to provide any 
such disclosure or to state any such legal basis shall not operate as a waiver of such legal basis, or 
operate to preclude the presentation or introduction of such factual evidence in any subsequent 
arbitration or proceeding, or otherwise constitute a waiver of any right which a Party may then or 
thereafter possess; and, (2) any settlement proposal made or provided shall be deemed to have 
been made or provided as part of a settlement discussion, and may not be introduced in any 
arbitration or legal proceeding without the prior written consent of the Party making such 
settlement disclosure and/or statement. 

 
(d) If the negotiating teams fail to resolve the dispute within the negotiation period set 

forth above, any Party may notify the other Party of such failure by delivery of a final dispute 
notice. 

 
(e) Upon the giving or receipt of a final dispute notice, any disagreement within the 

scope of this section shall be determined by final and binding arbitration pursuant to the then 
current Commercial Arbitration Rules of the American Arbitration Association ("AAA"), in 
existence as of the date of the dispute notice.  The arbitration shall be conducted in Somerville, 
New Jersey.  The arbitration shall be before a panel of three (3) arbitrators.  One arbitrator shall 
be selected by each of the Parties, and the third arbitrator shall be selected by the two arbitrators 
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designated by the Parties.  Each Party shall bear its own costs and expenses in preparing for and 
participating in the arbitration hearing, except that each Party shall pay one-half of the 
compensation payable to the arbitrators, one-half of any fees to the AAA, and one-half of any other 
costs related to the hearing proceedings.  The arbitration award may provide for either damages or 
other equitable relief, including, but not limited to, injunctive relief, and shall be final and binding 
on the Parties, and judgment on the award may be entered in any court having competent 
jurisdiction, including resort to the relief granted in the Federal Arbitration Act, any State 
counterpart thereto, or under applicable law. 

 
(f) It is explicitly agreed by each of the parties that no such arbitration shall be 

commenced, except in conformity with this Section 9.07.   
 

(g) Nothing in this Section 9.07 shall be construed to deprive any Party, or to abrogate 
any Party’s right, to seek emergent, equitable or similar relief, if necessary, in any court of 
competent jurisdiction and in accordance with applicable law, as any such court may adjudge, 
order or decree under the pertinent circumstances. 
 

SECTION 9.08 Borough Disclaimers 
 

The Borough shall not be under any obligation, express or implied, to, and shall not, 
perform and duty or obligation other than as explicitly set forth herein.  The Borough does not 
make any warranty or representation, either express or implied, as to the eligibility, value, design, 
condition, merchantability, fitness for particular purpose or fitness for use of the Natirar PACE 
Project or any contractor, subcontractor, vendor, employee or other person associated with the 
design, installation and/or operation and maintenance of the Natirar PACE Project.  The Borough 
disclaims all risks and liabilities, whether or not covered by insurance, for loss or damage to the 
Natirar PACE Project, or any portion thereof, and for injury to or death of any person or damage 
to any property, whether such injury or death be with respect to agents or employees of any eligible 
contractors or other third parties, and whether such property damage be to the Natirar Property or 
to the property of others. 

 
[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK.] 



 

   
 

IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of 
the day and year first above written. 

 
 
ATTEST: BOROUGH OF PEAPACK AND 

GLADSTONE, IN THE COUNTY OF 
SOMERSET, NEW JERSEY 

 
 
 
________________________  By: ___________________________________ 

 

 
 
ATTEST:     NATIRAR RESORT DEVELOPMENT, LLC 
 
 
 
________________________  By: ___________________________________ 
 
 
 
 
ATTEST: NATIRAR RESIDENTIAL DEVELOPMENT 

GROUP, LLC 
 
 
 
________________________  By: ___________________________________ 
 

 



 

   
 

STATE OF NEW JERSEY,  
COUNTY OF SOMERSET  SS: 
 
 
I CERTIFY that on __________, 2022, _______ personally came before me and stated to my 
satisfaction that this person (or if more than one, each person): 

(a) was the maker of the attached instrument; 
(b) was authorized and did execute this instrument as Mayor of the Borough of Peapack and 

Gladstone, in the County of Somerset, New Jersey (the "Borough"); and 
(c) executed the instrument as the act of the Borough.  

 
 
 

         
Notary Public 
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STATE OF NEW JERSEY,  
COUNTY OF SOMERSET  SS: 
 
 
I CERTIFY that on __________, 2022, ____________________  personally came before me and 
stated to my satisfaction that this person (or if more than one, each person) was the maker of the 
attached instrument.  

 
 

         
Notary Public 

 
 
 
STATE OF NEW JERSEY,  
COUNTY OF SOMERSET  SS: 
 
I CERTIFY that on __________, 2022, ____________________  personally came before me and 
stated to my satisfaction that this person (or if more than one, each person) was the maker of the 
attached instrument.  

 
         
Notary Public 
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Exhibit A 
Natirar Property Description and Natirar PACE Project Description 

 
[Attach property description from lease] 
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EXHIBIT A 

LEASED PREMISES 

 
Being known and designated as New Lot 24.02 Block 28 as shown on a certain map entitled “Plan of 

Survey & Minor Subdivision for the Somerset County Improvement Authority Located at Tax Map Lots 

23.01, 23.02, 23.03, 23.04 & 24 Block 28, Sheet Nos. 8, 9, 11 & 12, Borough of Peapack and Gladstone, 

Somerset County, New Jersey”, dated August 17, 2004, last revised June 15, 2007, prepared by Somerset 

Surveying Services and being more particularly bound and described as follows: 

Beginning at a stone monument (found) marking the terminus of Course No. 9, Tract Number 1 as 

described in Deed Book 1475 Page 673, also being a common corner of New Lots 24.01 and 24.02 Block 

28, said stone monument having New Jersey State plane coordinates of North 682,218.87 feet and east 

453,653.49 feet and 83 (1996) system, and from said beginning point and in the said bearing system 

running thence; 

1. Along the Westerly line of New Lot 24.01 Block 28, South 02 degrees 57 minutes 

14 seconds West, a distance of 69.30 feet to a stone monument (found) marking 

an angle point in the same; thence 
2. Still along the Westerly line of New Lot 24.01 Block 28, South 22 degrees 25 minutes 54 

seconds West, a distance of 108.06 feet to a stone monument (found) marking an angle 

point in the same; thence 

3. Still along the Westerly line of New Lot 24.01 Block 28, South 29 degrees 56 minutes 13 

seconds West, a distance of 103.70 feet to an iron pin (set) corner to same; thence 

4. Along the Southwesterly line of New Lot 24,01 Block 28, South 36 degrees 40 minutes 

00 seconds East, a distance of 566.06 feet to an iron pin (set) marking a point of 

curvature in same; thence 

5. Still along the Southwesterly line of New Lot 24.01 Block 28, Southeasterly on a curve to 

the right having a radius of 275.00 feet, an arc length of 146.04 feet, a delta angle of 30 

degrees 25 minutes 41 seconds, a chord bearing South 21 degrees 27 minutes 10 seconds 

East and a chord distance of 144.33 feet to an iron pin (set) marking a point of tangency; 

thence 

6. Along the Westerly line of New Lot 24.01 Block 28, South 06 degrees 14 minutes 19 

seconds East, a distance of 125.10 feet to an iron pin (set) marking a point of curvature in 

same; thence 

7. Still along the Westerly line of New Lot 24.01 Block 28, Southerly to Southwesterly on a 

curve to the right having a radius of 335.00 feet, an arc length of 236.46 feet, a delta 

angle of 40 degrees 26 minutes 32 seconds, a chord bearing of South 13 degrees 58 

minutes 56 seconds West and a chord distance of 231.58 feet to an iron pin (set) marking 

a point of tangency in the Northwesterly line of New Lot 24.01 Block 28; thence 

8. Along the Northwesterly line of New Lot 24.01 Block 28, South 34 degrees 12 minutes 

12 seconds West, a distance of 130.07 feet to an iron pin (set) marking an angle point in 

the same; thence 

9. Still along the Northwesterly line of New Lot 24.01 Block 28, South 33 degrees 06 

minutes 09 seconds West, a distance of 191.84 feet to an iron pin (set) marking an angle 

point in the same; thence 

10. Still along the Northwesterly line of New Lot 24.01 Block 28, South 69 degrees 58 

minutes 44 seconds West, a distance of 314.62 feet to an iron pin (set) corner to same; 

thence 
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11. Along the Northerly line of New Lot 24.01 Block 28, North 81 degrees 43 minutes 41 

seconds West, a distance of 954.88 feet to an iron pin (set) corner to same; thence 

12. Along the Northwesterly line of New Lot 24.01 Block 28, South 74 degrees 15 minutes 

58 seconds West, a distance of 522.92 feet to an iron pin (set) corner to same 

13. Along the Easterly line of New Lot 24.01 Block 28, North 3 degrees. 49 minutes 01 

seconds West, a distance of 818.68 feet to an iron pin (set) corner to same; thence 

14. Along the Northeasterly line of New Lot 24.01 Block 28 North 47 degrees 45 minutes 56 

seconds West, a distance of 345.32 feet to an iron pin (set) comer to same; thence 

15. Along the Easterly line of New Lot 24.01 Block 28, North 09 degrees 26 minutes 30 

seconds East, a distance of 660.76 feet to an iron pipe (found) corner to same; thence 

16. Along the Easterly line of New Lot 24.01 Block 28, North 64 degrees 41 minutes 31 

seconds East, a distance of 553.74 feet to an iron pipe (found) corner to same; thence 

17. Along the Southeasterly line of New Lot 24.01 Block 28, North 04 degrees 34 minutes 02 

seconds West, a distance of 553.36 feet to an iron pipe (found) corner to same in the 

Southwesterly right-of-way line of Highland Avenue (50 foot right-of-way), said point 

being 25.00 feet Southwesterly measured a right angle from the centerline of Highland 

Avenue; thence 

Along the Southwesterly and Southerly right-of-way line of Highland Avenue, running parallel 25.00 feet 

Southerly from the centerline of Highland Avenue, the following four courses: 

18. Southeasterly on a curve to the right having a radius of 500.00 feet, an arc length of 

102.96 feet, a delta angle of 11 degrees 47 minutes 55 seconds, a chord bearing South 64 

degrees 27 minutes 42 seconds East and a chord distance of 102.78 feet to a point of 

tangency in same; thence 

19. Still along same, South 58 degrees 33 minutes 45 second East, a distance of 141.02 feet 

to a point of curvature in same; thence 

20. Southeasterly on a curve to the left having a radius of 550.00 feet, an arch length of 

233.58 feet, a delta angle of 24 degrees 20 minutes 00 seconds, a chord bearing South 70 

degrees 43 minutes 45 seconds East and chord distance of 231.83 feet to a point of 

tangency in same; thence 

21. Still along same, South 82 degrees 53 minutes 45 seconds East, a distance of 197.40 feet 

to an angle point in same; thence 

22. Still along same, South 88 degrees 39 minutes 45 seconds East, a distance of 129.89 feet 

to an angle point in the Southwesterly right-of-way line of Highland Avenue (variable 

right-of-way) (unimproved); thence 

Along the Southwesterly right-of-way line of Highland Avenue, the following five courses: 

23. South 60 degrees 44 minutes 45 seconds East, a distance of 204.38 feet to a iron pin (set) 

marking an angle point in same (70.00 foot right-of-way at this point); thence 

24. South 52 degrees 43 minutes 45 seconds East, a distance of 293.71 feet to an iron pin 

(set) marking an angle point in same (70.00 foot right-of-way at this point); thence 

25. South 38 degrees 04 minutes 45 seconds East, a distance of 180.92 feet to an iron pin 

(set) marking an angle point in same (70.00 foot right-of-way at this point); thence 

26. South 25 degrees 37 minutes 45 seconds East, a distance of 208.41 feet to an iron pin 

(set) marking an angle point in same (80.00 foot right-of-way at this point); thence 

27. South 46 degrees 17 minutes 45 seconds East, a distance of 87.48 feet to an iron pin (set) 

in same (80.00 foot right-of-way at this point) corner to New Lot 24.01 Block 28; thence 

28. Along the Northwesterly line of New Lot 24.01 Block 28, South 43 degrees 42 minutes 

15 seconds West, a distance of 28.96 feet to the point and place of beginning. 

Together with the right of a 100 foot access Easement as set forth in 6271 page 1306. 

Subject to a 20 foot wide Drainage Easement crossing thru property between courses 17 and 18 as 

described above. 
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Subject to a Sanitary Sewer Easement along Highland Avenue ( along courses 20, 21, and 22 as described 

above. 

Subject to a Conservation Easement to the Borough of Peapack and Gladstone. 

Subject to a View Shed Easement. 
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 HVAC – All heating, ventilating, and air conditioning, including the filtration systems and 

controls 

 
 Lighting – Advanced lighting systems integrated into a building management system 

 
 Electrical – The electrical systems will monitor, control, and optimize the use of electricity 

 
 Technology – An “internet of things” information control system with sensors in every room 

 
 Glass & Glazing – Energy efficient, multi-layer glazing that will minimize heat and cold 

transfer and reduce the impact on HVAC systems and will meet the high energy efficient 

standards for building fenestration 

 
 Insulation – Building design and materials selection to minimize temperature transfer 

o Exterior doors and windows are designed with high performance frames inclusive of 

insulation 

o Thermal protection throughout the facility exceeds minimal standards to reduce heat and 

cold transfer 

o Roofing that will minimize energy loss though insulation and reflective materials 

o Building Envelope - Construction material and finishes selection to maximize thermal 

retention 

 
 Plumbing – Fire suppression system with compartmentalized sensors to conserve water 

o Pool Equipment including pumps and heaters will incorporate energy efficient 

specifications 

o All water pumps will be Low Voltage, as defined in NFPA 70 for circuits and equipment 

operating at less than 50 V or for remote-control, signaling power-limited circuits 

o Pumps and motor assemblies will be in-line, hermetically sealed centrifugal pumps 

o Water heaters will be gas-fired, high-efficiency, storage, heaters with LEED 

documentation 

o Toilets and showers will have product data that meet LEED standards 

o Drip irrigation in 12-acre organic garden 

 
 Restaurant Rehab – Upgraded HVAC, and LED lighting within the Ninety Acres Restaurant 

 
 Food Service and Refrigeration Equipment – will have the latest, efficient specifications. 

This equipment will include energy efficient insulation and water saving fixtures 
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 Exhibit B 
Schedule of Assessment Payments 

 
 

 
 

Date 

 
Principal 
Amount 

 
 

Interest 

Less: 
Capitalized 

Interest 

Borough 
Administrative  

Fee 

Authority 
Administrative  

Fee 

 
Trustee 

Fee 

 
Total 

Assessment 
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EXHIBIT D TO DLGS APPLICATION 
 

BOROUGH COUNCIL RESOLUTION NO. [●] 



 

 

EXHIBIT E TO DLGS APPLICATION 
 

LEASE AGREEMENT 

































































































































EXECUTION COPY 

  

FIRST AMENDMENT TO LEASE AGREEMENT  

THIS FIRST AMENDMENT TO LEASE (this “Amendment”) is made as of this 

24th day of April, 2013, between SOMERSET COUNTY IMPROVEMENT AUTHORITY, 

a public body corporate and politic constituting an instrumentality of the State of New Jersey, 

having an office at 20 Grove Street, Post Office Box 3000, Somerville, New Jersey 08876-3000  

(“Landlord”), and NATIRAR RESORT DEVELOPMENT, LLC, a New Jersey limited 

liability company (formerly The Virgin Spa at Natirar, LLC), having an office at Cottage Office, 

2 Main Street, Peapack-Gladstone, New Jersey 07977-0331 (“Tenant”). 

 

W I T N E S S E T H 

WHEREAS, pursuant to that certain Ground Lease Agreement dated December 

2003 between Landlord and Tenant (as the same may hereafter be amended from time to time, 

the “Ground Lease”), Landlord leased to the Tenant a portion of the property located in 

Somerset County, New Jersey and commonly known as the “Natirar Estate” as set forth on 

Exhibit A attached hereto (the “Leased Premises”); 

WHEREAS, Tenant intends to operate a hotel, restaurant, meeting space, spa and 

other amenities on the Leased Premises (hereinafter collectively referred to as the “Resort”); 

WHEREAS, the Landlord and Tenant executed a Loan Agreement dated as of 

November 1, 2010 (“Loan Agreement”) and a Leasehold Mortgage, Security Agreement 

Fixture Filing and Financing Statement (“Leasehold Mortgage”), dated as of November 24, 

2010, pursuant to which the Landlord as “Lender” agreed to and did make a certain loan in the 

amount of $3,000,000.00 (“Loan”) to Tenant as “Mortgagor” for property to be used in 

operating the Resort (the “2010 Project”); 

WHEREAS, Tenant intends to enter into a joint venture agreement with a 

Revolution Entity whereby Revolution entity shall become a minority owner in the operating 

entity for the Resort and Tenant, in accordance with the Ground Lease and this Amendment, 

plans to assign all of Tenant’s right, title to and interest in the Lease to a new entity “Natirar-

Revolution Entity”;  

WHEREAS, the Natirar-Revolution Entity intends to obtain development and 

construction financing (“Future Financing”) at which time the Loan will be paid off in full and 

therefore certain amendments, clarifications and/or corrections to the Ground Lease are required;  

WHEREAS, to further effect the intentions of the Ground Lease, Landlord and 

Tenant have agreed to modify the Ground Lease as more particularly set forth herein, including 

such additional property, as described in Exhibit A attached hereto and Landlord as lender has 

agreed to consent to such assignments and modifications as set forth below. 

WHEREAS, on or about April 3, 2013, Tenant filed a Certificate of Amendment 

of Limited Liability Company with the New Jersey Division of Revenue changing the name of 

its entity from The Virgin Spa at Natirar, LLC, a New Jersey limited liability company to Natirar 

Resort Development, LLC, a New Jersey limited liability company. 

NOW, THEREFORE, in consideration of the agreements herein contained and 
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other good and valuable consideration, the receipt and sufficiency of which are hereby 

acknowledged, the parties hereto agree as follows: 

 

ARTICLE 1 

DEFINITIONS AND RECITALS 

 

A. All capitalized terms used in this Amendment but not defined here shall have the 

meanings given to such terms in the Ground Lease.  

 

B. The Recitals above are hereby incorporated as if set forth fully herein. 

 

ARTICLE 2 

 

CONSENTS 

A. Landlord hereby acknowledges and consents to the change in name of the Tenant 

from The Virgin Spa at Natirar, LLC to Natirar Resort Development, LLC. 

 

B. Landlord as Landlord and as Lender hereby acknowledges and provides its 

consent (to the extent any such consent is required under the Ground Lease or otherwise) to 

Tenant to assign and transfer to the Natirar-Revolution Entity, all of Tenant’s right, title, and 

interest in and to the Ground Lease and the Leased Premises, which consent is conditioned upon 

payoff of the Loan. 

 

C. Landlord as Landlord and as Lender hereby acknowledges and provides its 

consent to (to the extent any such consent is required under the Ground Lease or otherwise) 

Tenant entering into that certain Revolving Convertible Secured Note of even date herewith 

made by Tenant for the benefit of Miraval Investments LLC (“Miraval Lender”) (as it may be 

amended, restated, renewed, modified or supplemented from time to time, the “Security 

Instrument”), encumbering Tenant’s interest in the Leased Premises, which secures Tenant’s 

obligations under certain documents and instruments executed and delivered by Tenant to 

Miraval Lender in connection with that certain loan made by Miraval Lender to Tenant in the 

amount of approximately Five Million Dollars ($5,000,000.00) (the “Miraval Loan”), pursuant 

to that certain Leasehold Mortgage with Assignment of Leases and Rents, Security Agreement 

and Fixture Filing (as amended or modified from time to time, the “Miraval Loan Agreement”) 

by and between Tenant and Miraval Lender. 

 

D.  Landlord as Landlord and as Lender hereby acknowledges and provides its 

consent (to the extent any such consent is required under the Ground Lease or otherwise) to the 

mortgaging and/or assignment of the Ground Lease by Tenant as collateral security to a lender in 

the future in connection with any development or construction financing and the execution of 

any loan agreement or related loan documents in connection therewith provided such documents 

do not change any term of the Ground Lease or otherwise affect Landlord’s interest under the 

Ground Lease, and which consent is conditioned upon payoff of the Loan.   
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ARTICLE 3 

LEASED PREMISES 

 The definition of Leased Premises is hereby deleted in its entirety and the following 

definition of “Leased Premises” is substituted in place and stead therefore:  

 

“Leased Premises.  The Leased Premises shall consist of approximately 90 acres 

of land which is a part of the Natirar Estate and designated as portion of Block 28, 

Lots 23.03(Q), 23.04(Q), and 24 and 24Q as shown on the Peapack- 

Gladstone Borough Tax Map and which has been set forth and shown on the map 

attached to this Lease Agreement as Exhibit “A”.”     

 

ARTICLE 4 

TERM AND MODIFICATIONS  

A. Landlord and Tenant acknowledge and agree that the Ground Lease as amended 

by this Agreement is in full force and effect and free from default by Landlord and Tenant.  

Landlord acknowledges that Landlord has delivered possession of the Leased Premises to the 

Tenant, and Tenant confirms to Landlord that Tenant has accepted possession of the Leased 

Premises in accordance with the terms of the Ground Lease and Tenant has commenced 

performance of the obligations and duties requisite of the Tenant under the terms of the Ground 

Lease.   

 

B. The Ground Lease is hereby modified to provide that the Ground Lease 

commenced as of December 2003 (“Ground Lease Commencement Date”).  The Landlord and 

Tenant hereby acknowledge and agree that the Term of the Ground Lease for purposes of the 

duty of Tenant to commence the payment of rent will occur on the Effective Date; however, the 

Tenant is lawfully and fully in possession of the Leased Premises pursuant to the Ground Lease 

and each of Landlord and Tenant are bound by all of the terms and provisions of the Ground 

Lease.   

 

C. Any further amendments to Ground Lease shall not be effective and binding 

unless and until fully executed and delivered by each of the parties hereto. 

 

 

ARTICLE 5 

     RENT – NET LEASE 

A. Landlord and Tenant agree that upon payoff of the Loan, the provisions of the 

penultimate sentence of Section 4.B, beginning with the words “Total Revenues shall not include 

…” shall be deleted in its entirety and the following substituted in place and stead therefore: 
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  “Total Revenues shall not include (a) any amounts required by the terms of any 

management, franchise or operations agreement with a third party in respect of the operation and 

use of the Leased Premises, mandating the funding or holding of amounts in a reserve or other 

account on a monthly or annual basis by the Tenant or any of its Affiliates for later application to 

the acquisition of furniture, fixtures, equipment, capital expenditures or extraordinary expenses 

at the Leased Premises, or for application in the event actual expenses exceed the reserve 

amount; or (b) membership deposits or any other amounts which are refundable and not 

permanently retained by the Tenant or any of its Affiliates (it being understood that non-

refundable membership deposits are included in Total Revenues).”  

 

 

ARTICLE 6 

LEASEHOLD MORTGAGE 

A. In addition to the consents provided herein, the provisions of Section 36 of the 

Ground Lease, regarding the Leasehold Mortgage, are hereby amended by deleting Subsection 

(ii) in its entirety and substituting in place and stead therefore the following: 

 

 (ii) prior to Landlord’s approval of any leasehold mortgage, Landlord and 

the holder of any such leasehold mortgage (the “Leasehold Mortgagee”) shall 

enter into a form of Landlord’s Consent and Estoppel Agreement (the “Consent 

and Estoppel”) substantially in the form of Exhibit B or such other form as may 

be required by any Leasehold Mortgagee (which form shall not materially and 

adversely affect the rights of Landlord), attached to and made a part of this 

Amendment.  Landlord and Tenant recognize that a present or future Leasehold 

Mortgagee may also need to request additional provisions, to be negotiated at the 

time of the request for the Consent and Estoppel, in light of changing market 

requirements so as to make the Ground Lease capable of securing commercial 

financing for the benefit of the Tenant.  All such further provisions shall be 

subject to the mutual agreement of the Landlord, Tenant, and Leasehold 

Mortgagee at the time of the request, provided Landlord shall not unreasonably 

withhold, condition or deny its consent. Nothing in the foregoing requirements 

with respect to the Consent and Estoppels Agreement or any requirement 

mandated by the commercial financing markets shall affect the provisions of 

subsection (i) of this Section, it being clearly understood that no mortgage, lien or 

other encumbrance shall, now or hereafter, extend to or affect the fee, the 

reversionary interest or the estate or interest of the Landlord in the Leased 

Premises.  Landlord shall respond to any such request from Tenant for its consent 

within fifteen (15) Business Days following Landlord’s receipt of a written 

request therefore.  In the event Landlord fails to respond within such fifteen (15) 

Business Day period, Landlord shall be deemed to have provided its approval. 

 

B. Notwithstanding anything in the Ground Lease to the contrary, Section 36 of the 

Ground Lease shall be amended to add that upon the foreclosure of any Leasehold Mortgage (or 

acceptance of a deed in lieu thereof), the Mortgagor’s interest in the Ground Lease is assignable 
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to a trustee without the consent of the Landlord and, in the event that it is so assigned, is further 

assignable by the trustee and its successors; provided, however, any further assignment by the 

trustee shall be subject to Landlord’s consent, such consent not to be unreasonably withheld, 

conditioned or delayed. It shall be unreasonable for the Landlord to withhold its consent unless 

the proposed assignee has a poor business reputation, or does not have financial standing equal to 

or better than the existing Tenant at the time of the transfer, or is a type of business of ill repute. 

 

C. Notwithstanding anything in the Ground Lease to the contrary, Section 36 shall be 

amended to add that Landlord shall execute and deliver (and acknowledge, if necessary, for 

recording purposes) any agreement necessary to effect any reasonable subordination and non-

disturbance agreement requested by any Leasehold Mortgagee; provided, however, that any such 

amendment and/or subordination and non-disturbance agreement shall not in any way affect the 

term of this Ground Lease or Rent under this Ground Lease, nor otherwise in any material 

respect adversely affect any rights of Landlord under this Ground Lease. 

 

D. Section 36 of the Ground Lease shall be amended to state that in the event 

Landlord’s consent or approval is required, such consent or approval shall not be unreasonably 

withheld, conditioned or delayed.  Landlord shall respond to any requests for subordination and 

non-disturbance agreements or estoppels within five (5) Business Days following Landlord’s 

receipt of a written request therefore. 

 

E. Notwithstanding anything to the contrary contained in the Ground Lease, the 

Ground Lease shall not be amended or modified without the prior written consent of any 

Leasehold Mortgagee, and any such action without such written consent shall not be binding on 

such Leasehold Mortgagee, its successors or assigns. 

 

ARTICLE 7 

PRIOR LOAN AGREEMENT/INDENTURE 

A. Landlord and Tenant acknowledge that notwithstanding any changes to the 

Ground Lease, including any amendments thereof, Landlord shall retain a continuing first lien 

security interest in the property defined in Section 4.04 of the Loan Agreement, which shall 

include any additional collateral defined in this Amendment, including such additional property 

described in Exhibit A hereto. 

 

B. The Miraval Loan shall not be issued with an additional series of bonds, as set 

forth in Section 3.4 of the Indenture between Landlord and TD Bank, NA as trustee, dated as of 

November 1, 2010 (the “Indenture”). 

 

C. The lien created by the Miraval Loan shall be second in priority to the lien created 

by the 2010 Project Loan and Tenant’s obligations pursuant to Section 2.07 of the Loan 

Agreement. 
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D. Any additional debt, including any lien created by any Future Financing, shall be 

deemed subordinate to the lien created by the 2010 Project Loan.   

 

E. To the extent there are conflicts between this Amendment and the documents 

related to the 2010 Project Loan, the terms of this Amendment and the consents provided 

pursuant to Article 2 of this Amendment shall prevail.   

 

ARTICLE 8 

NOTICES OF DEFAULT 

 

A. Section 24 of the Ground Lease is hereby amended to include the following:   

 

“Landlord shall provide written notice of any default by Tenant to any 

Leasehold Mortgagee, and that no notice of termination delivered pursuant to the 

terms of the Ground Lease is effective against the Leasehold Mortgagee unless a 

copy has been simultaneously delivered to the Leasehold Mortgagee.” 

 

ARTICLE 9 

 

MISCELLANEOUS 

 

A. Except as modified, amended and supplemented by this Amendment, the terms 

and provisions of the Ground Lease shall continue in full force and effect and are hereby ratified 

and confirmed. 

  

B. This Amendment constitutes the entire agreement among the parties hereto with 

respect to the matters stated herein and may not be amended or modified unless such amendment 

or modification shall be in writing and signed by the party against whom enforcement is sought. 

 

C. The terms, provisions and conditions contained in this Amendment shall bind and 

inure to the benefit of the parties hereto and their respective successors and assigns. 

 

D. This Amendment shall be governed in all respects by the laws of the State of New 

Jersey. 

 

E. By execution of this Amendment, Tenant acknowledges that notification has been 

forwarded to all parties with a copy of this Amendment pursuant to Section 68 of the Ground 

Lease. 

 

F. This Amendment may be executed in one or more counterparts which when taken 

together shall constitute but one original. 

 

[Signature pages follow]
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EXHIBIT A 

LEASED PREMISES 

 
Being known and designated as New Lot 24.02 Block 28 as shown on a certain map entitled “Plan of 

Survey & Minor Subdivision for the Somerset County Improvement Authority Located at Tax Map Lots 

23.01, 23.02, 23.03, 23.04 & 24 Block 28, Sheet Nos. 8, 9, 11 & 12, Borough of Peapack and Gladstone, 

Somerset County, New Jersey”, dated August 17, 2004, last revised June 15, 2007, prepared by Somerset 

Surveying Services and being more particularly bound and described as follows: 

Beginning at a stone monument (found) marking the terminus of Course No. 9, Tract Number 1 as 

described in Deed Book 1475 Page 673, also being a common corner of New Lots 24.01 and 24.02 Block 

28, said stone monument having New Jersey State plane coordinates of North 682,218.87 feet and east 

453,653.49 feet and 83 (1996) system, and from said beginning point and in the said bearing system 

running thence; 

1. Along the Westerly line of New Lot 24.01 Block 28, South 02 degrees 57 minutes 

14 seconds West, a distance of 69.30 feet to a stone monument (found) marking 

an angle point in the same; thence 
2. Still along the Westerly line of New Lot 24.01 Block 28, South 22 degrees 25 minutes 54 

seconds West, a distance of 108.06 feet to a stone monument (found) marking an angle 

point in the same; thence 

3. Still along the Westerly line of New Lot 24.01 Block 28, South 29 degrees 56 minutes 13 

seconds West, a distance of 103.70 feet to an iron pin (set) corner to same; thence 

4. Along the Southwesterly line of New Lot 24,01 Block 28, South 36 degrees 40 minutes 

00 seconds East, a distance of 566.06 feet to an iron pin (set) marking a point of 

curvature in same; thence 

5. Still along the Southwesterly line of New Lot 24.01 Block 28, Southeasterly on a curve to 

the right having a radius of 275.00 feet, an arc length of 146.04 feet, a delta angle of 30 

degrees 25 minutes 41 seconds, a chord bearing South 21 degrees 27 minutes 10 seconds 

East and a chord distance of 144.33 feet to an iron pin (set) marking a point of tangency; 

thence 

6. Along the Westerly line of New Lot 24.01 Block 28, South 06 degrees 14 minutes 19 

seconds East, a distance of 125.10 feet to an iron pin (set) marking a point of curvature in 

same; thence 

7. Still along the Westerly line of New Lot 24.01 Block 28, Southerly to Southwesterly on a 

curve to the right having a radius of 335.00 feet, an arc length of 236.46 feet, a delta 

angle of 40 degrees 26 minutes 32 seconds, a chord bearing of South 13 degrees 58 

minutes 56 seconds West and a chord distance of 231.58 feet to an iron pin (set) marking 

a point of tangency in the Northwesterly line of New Lot 24.01 Block 28; thence 

8. Along the Northwesterly line of New Lot 24.01 Block 28, South 34 degrees 12 minutes 

12 seconds West, a distance of 130.07 feet to an iron pin (set) marking an angle point in 

the same; thence 

9. Still along the Northwesterly line of New Lot 24.01 Block 28, South 33 degrees 06 

minutes 09 seconds West, a distance of 191.84 feet to an iron pin (set) marking an angle 

point in the same; thence 

10. Still along the Northwesterly line of New Lot 24.01 Block 28, South 69 degrees 58 

minutes 44 seconds West, a distance of 314.62 feet to an iron pin (set) corner to same; 

thence 



10 

11. Along the Northerly line of New Lot 24.01 Block 28, North 81 degrees 43 minutes 41 

seconds West, a distance of 954.88 feet to an iron pin (set) corner to same; thence 

12. Along the Northwesterly line of New Lot 24.01 Block 28, South 74 degrees 15 minutes 

58 seconds West, a distance of 522.92 feet to an iron pin (set) corner to same 

13. Along the Easterly line of New Lot 24.01 Block 28, North 3 degrees. 49 minutes 01 

seconds West, a distance of 818.68 feet to an iron pin (set) corner to same; thence 

14. Along the Northeasterly line of New Lot 24.01 Block 28 North 47 degrees 45 minutes 56 

seconds West, a distance of 345.32 feet to an iron pin (set) comer to same; thence 

15. Along the Easterly line of New Lot 24.01 Block 28, North 09 degrees 26 minutes 30 

seconds East, a distance of 660.76 feet to an iron pipe (found) corner to same; thence 

16. Along the Easterly line of New Lot 24.01 Block 28, North 64 degrees 41 minutes 31 

seconds East, a distance of 553.74 feet to an iron pipe (found) corner to same; thence 

17. Along the Southeasterly line of New Lot 24.01 Block 28, North 04 degrees 34 minutes 02 

seconds West, a distance of 553.36 feet to an iron pipe (found) corner to same in the 

Southwesterly right-of-way line of Highland Avenue (50 foot right-of-way), said point 

being 25.00 feet Southwesterly measured a right angle from the centerline of Highland 

Avenue; thence 

Along the Southwesterly and Southerly right-of-way line of Highland Avenue, running parallel 25.00 feet 

Southerly from the centerline of Highland Avenue, the following four courses: 

18. Southeasterly on a curve to the right having a radius of 500.00 feet, an arc length of 

102.96 feet, a delta angle of 11 degrees 47 minutes 55 seconds, a chord bearing South 64 

degrees 27 minutes 42 seconds East and a chord distance of 102.78 feet to a point of 

tangency in same; thence 

19. Still along same, South 58 degrees 33 minutes 45 second East, a distance of 141.02 feet 

to a point of curvature in same; thence 

20. Southeasterly on a curve to the left having a radius of 550.00 feet, an arch length of 

233.58 feet, a delta angle of 24 degrees 20 minutes 00 seconds, a chord bearing South 70 

degrees 43 minutes 45 seconds East and chord distance of 231.83 feet to a point of 

tangency in same; thence 

21. Still along same, South 82 degrees 53 minutes 45 seconds East, a distance of 197.40 feet 

to an angle point in same; thence 

22. Still along same, South 88 degrees 39 minutes 45 seconds East, a distance of 129.89 feet 

to an angle point in the Southwesterly right-of-way line of Highland Avenue (variable 

right-of-way) (unimproved); thence 

Along the Southwesterly right-of-way line of Highland Avenue, the following five courses: 

23. South 60 degrees 44 minutes 45 seconds East, a distance of 204.38 feet to a iron pin (set) 

marking an angle point in same (70.00 foot right-of-way at this point); thence 

24. South 52 degrees 43 minutes 45 seconds East, a distance of 293.71 feet to an iron pin 

(set) marking an angle point in same (70.00 foot right-of-way at this point); thence 

25. South 38 degrees 04 minutes 45 seconds East, a distance of 180.92 feet to an iron pin 

(set) marking an angle point in same (70.00 foot right-of-way at this point); thence 

26. South 25 degrees 37 minutes 45 seconds East, a distance of 208.41 feet to an iron pin 

(set) marking an angle point in same (80.00 foot right-of-way at this point); thence 

27. South 46 degrees 17 minutes 45 seconds East, a distance of 87.48 feet to an iron pin (set) 

in same (80.00 foot right-of-way at this point) corner to New Lot 24.01 Block 28; thence 

28. Along the Northwesterly line of New Lot 24.01 Block 28, South 43 degrees 42 minutes 

15 seconds West, a distance of 28.96 feet to the point and place of beginning. 

Together with the right of a 100 foot access Easement as set forth in 6271 page 1306. 

Subject to a 20 foot wide Drainage Easement crossing thru property between courses 17 and 18 as 

described above. 
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Subject to a Sanitary Sewer Easement along Highland Avenue ( along courses 20, 21, and 22 as described 

above. 

Subject to a Conservation Easement to the Borough of Peapack and Gladstone. 

Subject to a View Shed Easement. 
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EXHIBIT B 

LANDLORD CONSENT AND ESTOPPEL 

 

RECORD AND RETURN TO: 

____________________________  

____________________________ 

____________________________ 

Attn: ______________________ 

 

 THIS LANDLORD CONSENT AND ESTOPPEL AGREEMENT (this “Agreement”) is 

made as of _______ ___, 20__ by and among SOMERSET COUNTY IMPROVEMENT 

AUTHORITY (the “Landlord”), and NATIRAR RESORT DEVELOPMENT, LLC, a New 

Jersey limited liability company (formerly The Virgin Spa at Natirar, LLC), (“Tenant”) to and 

for the benefit of ___________________ (“Lender”).  Capitalized terms not otherwise defined in 

this Agreement shall have the meanings assigned them in the Security Instrument, as defined 

below. 

 

RECITALS 

A. Landlord owns the property as set out in Exhibit A, which property is located in 

Somerset County in the State of New Jersey (the “Site”) and is the Landlord under that certain 

lease described in Exhibit B attached hereto and made a part hereof (as it may be amended, 

restated, renewed, modified or supplemented from time to time with Lender’s written consent 

while the Loan is outstanding, collectively, the “Lease”). 

 

B. Tenant (also referred to herein as the “Trustor”) is the tenant under the Lease. 

 

C. Trustor has entered into that certain [Leasehold Deed of Trust, Assignment of 

Rents, Security Agreement and Fixture Filing] of even date herewith made by Trustor for the 

benefit of Lender (as it may be amended, restated, renewed, modified or supplemented from time 

to time, the “Security Instrument”), encumbering Trustor’s interest in the Site. 

 

D. The Security Instrument secures Trustor’s obligations under certain documents 

and instruments executed and delivered by Trustor to Lender in connection with that certain loan 

made by Lender to Trustor in the amount of approximately _______________ ($__________) 

(the “Loan”), pursuant to that certain [Loan and Security Agreement] of even date herewith (as 

amended or modified from time to time, the “Loan Agreement”) by and between Trustor and 

Lender. 

 

E. Landlord and Tenant also executed a Loan Agreement (“Somerset Loan 

Agreement”) and a Leasehold Mortgage, Security Agreement Fixture Filing and Financing 

Statement (“Leasehold Mortgage”), both dated as of November 24, 2010, pursuant to which the 
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Landlord as “Mortgagee” agreed to and did make certain loans (“Somerset Loan”) to Tenant as 

“Mortgagor.” 

 

F. Pursuant to the Indenture dated as of November 1, 2010, between the Landlord 

and TD Bank, National Association (“Trustee”), the Landlord caused the Tenant to deliver the 

Somerset Loan Agreement, the Leasehold Mortgage and the bonds that were issued in order to 

make the Somerset Loan, and did sell, assign, transfer, set over and pledge unto the Trustee 

certain rights, titles and interest, as set forth more fully therein. 

 

NOW, THEREFORE, Landlord and Tenant hereby agree and covenant as follows and, 

knowing that Lender will rely on this Agreement in accepting the Security Instrument and in 

making the Loan, hereby states, certifies, represents and warrants as of the date hereof and agrees 

as follows. 

 

1. Validity.  The Lease is valid and in full force and effect, in accordance with its respective 

terms.  The Lease has not been surrendered, canceled, terminated or abandoned, whether in 

writing or pursuant to a purported oral surrender, cancellation, termination or abandonment. 

2. Modifications.  The Lease has not been supplemented, modified, rescinded, canceled or 

amended (orally or in writing), except as evidenced by one or more written amendments, if any, 

described in Exhibit B attached hereto.  Attached hereto as Exhibit C is a true and complete copy 

of all abstracts or memoranda of the Lease, and any amendments, supplements or other 

modifications thereto, submitted for recording in the land records of Somerset County.  The 

Lease will not be supplemented, modified or amended (orally or in writing) while the Loan is 

outstanding without Lender’s prior written consent and any such modification, amendment or 

supplement made without Lender’s consent shall be of no force and effect.  There do not exist 

any other agreements (including Subordination, Non-Disturbance and Attornment agreements) 

concerning the Site, whether oral or written between Landlord and Tenant (or their respective 

predecessors or successors) under the Lease. 

3. Interests in Lease. Landlord has not assigned, conveyed, transferred, sold, encumbered 

or mortgaged its interest encumbering Landlord’s fee interest in the Site and there are currently 

no mortgages, deeds of trust or security interests encumbering Landlord’s fee interest in the Site 

and no third party has an option or preferential right to purchase all or any part of the Site. 

4. Bankruptcy. No voluntary actions or, to Landlord’s best knowledge, involuntary actions 

are pending against Landlord under the bankruptcy laws of the United States or any state thereof. 

5. No Termination.  Landlord has not commenced any pending action or sent any presently 

effective notice to Tenant (or received any presently effective notice from Tenant) for the 

purpose of terminating the Lease.  Landlord does not have the right to terminate the Lease or 

otherwise disturb Tenant’s possession, interest or quiet enjoyment of the Site except as may be 

provided in the Lease or by applicable law. 

6. No Defaults.  Landlord has not given any notice of default to Tenant under the Lease, nor 

has Landlord, as Mortgagee, given any notice of default to Tenant under the Somerset Loan.  

There are no defaults under the Lease or the Somerset Loan and no event has occurred that, with 
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the passage of time or the giving of notice, or both, would constitute a default under the Lease or 

the Somerset Loan.  Landlord, both as Landlord and as Mortgagee, hereby expressly waives any 

default under the Lease or the Somerset Loan caused by the filing, existence and continuance of 

that certain construction lien filed on August 2, 2012 against the Tenant’s leasehold interest in 

the amount of $5,236,288.52. 

7. Laws and Regulations. Landlord has not received written notice that Landlord or Tenant 

is in violation of any governmental law or regulation applicable to their respective interests in the 

Site or the operation thereof, and, to the best of its knowledge, has no reason to believe that there 

are grounds for any claim of any such violation. 

8. Term and Rent.  The Lease commenced on ________, 2003.  The term of the Lease is 

scheduled to expire on [99 years from Effective Date].  As of the date hereof, no rent or any 

other payments are presently due under the Lease. 

9. Casualty and Condemnation.  Notwithstanding any provision in the Lease to the 

contrary, Landlord and Tenant hereby agree that in connection with the Site: (i) Lender shall be 

named as the mortgagee on all fire and casualty insurance policies maintained by Tenant in 

connection with the Site; and (ii) in the event of any casualty or condemnation of the Site or any 

portion thereof, so long as the Lender shall retain a security interest in the Lease and Tenant’s 

rights as tenant thereunder, (x) Lender shall be entitled to receive all insurance proceeds payable 

to Tenant under the Lease to be applied in accordance with the terms of the Security Instrument; 

(y) all condemnation proceeds payable to Tenant under the Lease shall be paid to Lender which 

proceeds Lender shall be entitled to apply in accordance with the Security Instrument; and (z) 

Tenant shall not have any right to terminate the Lease as a result of any such casualty or 

condemnation.   

10. No Other Leasehold Lender. Landlord has not received notice of any other 

encumbrance of the Lease or Lender’s interest therein (other than the encumbrances identified 

and approved of in the [Loan Agreement]). 

11. Consents.   

(a) Landlord hereby consents to (to the extent any such consent is required 

under the Lease or otherwise): (i) the making of the Loan by Lender to Tenant, the mortgaging 

and/or assignment of the Lease by Tenant as collateral security to Lender in connection 

therewith, the execution of the Loan Agreement, Security Instrument and related loan documents 

in connection therewith and any amendment, restatement, or consolidation of the Security 

Instrument, provided such amendment, restatement or consolidation of the Security Instrument 

does not change any term of the Lease or otherwise affect Landlord’s interest under the Lease; 

(ii) any transfer of Tenant’s interest under the Lease to Lender or its nominee, by any means, 

including a conveyance in lieu of foreclosure and the subsequent assignment by Lender to any 

assignee of Lender; (iii) any transfer of Tenant’s interest under the Lease to a purchaser or 

mortgagee at a foreclosure sale by judicial or non-judicial foreclosure and sale; or (iv) any other 

exercise of Lender’s rights or remedies under the Security Instrument as are permitted under 

applicable law.  Notwithstanding the terms and conditions of items (iii) and (iv) above, the 

subsequent assignment by Lender (or an affiliate of Lender) to any assignee of Lender, or the 
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transfer of Lender’s interest under the Lease to a purchaser or mortgagee at a foreclosure sale, 

shall be subject to the consent of Landlord, which consent shall not be unreasonably withheld, 

conditioned or delayed.  Landlord acknowledges that in the event Tenant transfers its interest 

under the Lease to Lender or its nominee, Lender or its nominee shall not be liable to Landlord 

for damages accruing from a default under the Lease to the extent such damages accrued prior to 

such transfer of interests. 

(b) Pursuant to Section 5.04 of the Leasehold Mortgage, and subject to the 

terms and conditions of this Agreement, Landlord as Mortgagee hereby acknowledges and 

consents to all of the terms and provisions of the mortgaging and/or assignment of the Lease by 

Tenant as collateral security as set forth above in Section 11(a).  Furthermore, Mortgagee 

acknowledges that (i) the execution, delivery and performance of the any loan documents in 

connection with any development or construction financing will not constitute a default or an 

event that, with the giving of notice or the lapse of time, or both, would constitute a default under 

the Somerset Loan Agreement or Leasehold Mortgage; and (ii) Mortgagee hereby acknowledges 

and agrees that any conditions precedent to Mortgagee’s consent to such financing as set forth in 

the Somerset Loan Agreement or Leasehold Mortgage or any other agreements with Tenant, as 

they apply to the making of the Somerset Loan, have been either satisfied or waived. 

12. Notices of Defaults.  Landlord shall deliver to Lender any notice of default delivered to 

Tenant at the same time such notice is delivered to Tenant.  In the case of any default of Tenant 

which cannot be cured within the cure period provided to Tenant under the Lease then, if Lender 

shall within such period proceed promptly to cure the same (including such time as may be 

necessary to acquire possession of the Site if possession is necessary to effect such cure) and 

thereafter shall prosecute the curing of such default with diligence, then the time within which 

such default may be cured by Lender shall be extended for such period as may be necessary to 

complete the curing of the same with diligence, but in no event shall such cure period be 

extended for a period of time greater than sixty (60) days.  Lender’s cure of Tenant’s default 

shall not be considered an assumption by Lender of Tenant’s other obligations under the Lease.  

Unless Lender otherwise agrees in writing or expressly assumes the Lease, Tenant shall remain 

solely liable to perform Tenant’s obligations under the Lease, both before and after Lender’s 

exercise of any right or remedy under this Agreement.  If Lender or any successor or assign 

becomes obligated to perform as Tenant under the Lease, such person or entity will be released 

from those obligations when such person or entity assigns, sells or otherwise transfers its interest 

in the Lease and such obligations are assumed by the assignee or transferee (as applicable).   

13. Right to Purchase.  If the Somerset Loan has been accelerated or any enforcement 

action has been commenced and is continuing under the Somerset Loan Agreement or Leasehold 

Mortgage or if an event of default occurs under the Loan (each of the foregoing, a “Purchase 

Option Event”), upon ten (10) Business Days prior written notice to the Mortgagee (the 

“Purchase Notice”), Lender shall have the right to purchase, in whole but not in part, the 

Somerset Loan for a price equal to the outstanding principal balance thereof, together with all 

accrued interest and other amounts due thereon, including all costs and expenses (including legal 

fees and expenses) actually incurred by the Mortgagee in enforcing the terms of the Somerset 

Loan (the “Loan Purchase Price”).  Lender’s right to purchase the Somerset Loan shall terminate 

automatically (i) upon a transfer of the Premises by foreclosure sale, sale by power of sale or 

delivery of a deed in lieu of foreclosure or (ii) if a Purchase Option Event ceases to exist. 
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14. Right to Terminate or Abandon Lease. Notwithstanding anything to the contrary 

contained in the Lease, in the event of any potential termination or surrender of the Lease prior to 

the scheduled expiration of the Lease, Landlord shall notify Lender of its intention to terminate 

the Lease or accept Tenant’s surrender.  No termination or surrender of the Lease prior to the 

scheduled expiration of the Lease shall be effective against Lender unless the foregoing notice 

shall have been delivered to Lender.  Upon any termination of the Lease prior to the scheduled 

expiration of the Lease (including, without limitation, by reason of the rejection thereof by 

Tenant in any bankruptcy proceedings), Landlord shall enter into a new ground lease with 

Lender.  Landlord agrees that Lender or its nominee shall thereafter be permitted to further 

assign the leasehold interest granted under the existing Lease or any new lease, subject to the 

consent of Landlord, which consent shall not be unreasonably withheld, conditioned or delayed. 

15. Environmental Indemnity.  Landlord has no knowledge of and has received no notices 

of any violations of any Environmental Laws.  Landlord hereby reaffirms its obligations pursuant 

to Section 49 and 50 of the Lease. 

16. Inconsistency with Lease.  In the event of any conflict between the Lease and this 

Agreement concerning the rights and obligations of Lender and Landlord, such conflict shall be 

resolved in favor of this Agreement. 

17. Reliance on Agreement; Successors and Assigns.  This Agreement may be relied upon 

by Lender, its successors and assigns, any subsequent leasehold mortgagee, any rating agency, 

any assignee of the Lease, and any title insurance company, and shall bind the successors and 

assigns of the parties. 

18. Due Authorization, Execution and Delivery.  Landlord is duly authorized to execute 

this Agreement, and this Agreement has been duly executed and delivered by Landlord.  No 

consent by any court, agency, bureau, or other third party, governmental or nongovernmental 

(other than any such consents that have been actually obtained), is required for Landlord to 

execute and deliver this Agreement. 

19. Due Authorization, Execution and Delivery.  Tenant is duly authorized to execute this 

Agreement, and this Agreement has been duly executed and delivered by Tenant.  No consent by 

any court, agency, bureau, or other third party, governmental or nongovernmental (other than 

any such consents that have been actually obtained), is required for Tenant to execute and deliver 

this Agreement. 

20. Notices.  All notices required to be sent to any party pursuant to this Agreement or the 

Lease shall be effective only if in writing and given by hand delivery, by registered or certified 

United States mail, or by nationally recognized overnight courier addressed to the following 

address or to such different address as such party may specify by giving written notice to the 

parties to this Agreement and the Lease: 

If to Lender: 

___________________ 

___________________ 

___________________  
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___________________ 

 

  with a copy at the same time and in same manner to: 

 

___________________ 

___________________ 

___________________  

___________________ 

   

  and a copy to: 

 

___________________ 

___________________ 

___________________ 

 

If to Landlord: 

Somerset County Administrator 

Somerset County Administration Building 

Post Office Box 3000 

Somerville, NJ  088876 

 

Director 

Somerset County Park Commission 

Post Office Box 5327 

North Branch, NJ  08876 

 

Somerset County Improvement Authority 

Somerset county Administration Building 

Post Office Box 3000 

Somerville, NJ  08876 

 

William T. Cooper, Esq., Somerset County Counsel 

21 North Bridge Street 

Post Office Box 1034 

Somerville, NJ  08876 

 

If to Tenant: 

Natirar Resort Development, LLC 

Attn:  Robert Wojtowicz 

2 Main Street 

Peapack-Gladstone, NJ  07977 

 

With a copy to: 

Natirar-Revolution Entity 
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________________________ 

________________________ 

 

21. Premises.  Landlord and Tenant hereby confirm that the legal description set forth on 

Exhibit A attached hereto is a true, correct and complete description of the premises demised to 

Tenant under the Lease. 

22. Counterparts.  This Agreement may be executed in any number of counterparts, each of 

which when so executed and delivered shall be an original, but all of which together shall 

constitute one document. 

[NO FURTHER TEXT ON THIS PAGE] 



 

  

IN WITNESS WHEREOF, the undersigned have executed and delivered this Agreement 

as of the day and year first set forth above. 

 

LANDLORD AND MORTGAGEE: 

SOMERSET COUNTY 

BOARD OF CHOSE FREEHOLDERS 

 

By:____________________________________ 

Name:   

Title:     

 

 

By:____________________________________ 

Name:   

Title:     
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TENANT: 

 

NATIRAR RESORT DEVELOPMENT, LLC 

(formerly The Virgin Spa at Natirar, LLC 

a New Jersey limited liability company 

 

By:____________________________________ 

Name:   

Title:     
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CONSENT OF TRUSTEE 

 

 Pursuant to the terms of the Indenture, the Trustee hereby consents to the 

Leasehold Deed of Trust, Assignment of Rents, Security Agreement and Fixture Filing of even 

date herewith made by Trustor for the benefit of Lender (as it may be amended, restated, 

renewed, modified or supplemented from time to time, the “Security Instrument”).  

 

TRUSTEE: 

 

TD BANK, NATIONAL ASSOCIATION,  

as Trustee and as Bond Registrar 

 

By:____________________________________ 

Name:_________________________________   

Title: __________________________________ 

Date:__________________________________    
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ACKNOWLEDGEMENT 

 

STATE OF __________________, COUNTY OF __________________ SS.: 

 

I CERTIFY that on ________________, 20__,____________________________________, personally 

came before me and stated to my satisfaction that this person (or if more than one, each person): 

 

(a)  was the maker of the attached instrument; and, 

(b) was authorized to and did execute that instrument as the _______________ of 

_______________________________________, the entity named in this instrument. 

 

 

             

             

       _________________________ 

       (Notary Public) 
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ACKNOWLEDGEMENTS 

 

STATE OF __________________, COUNTY OF __________________ SS.: 

 

I CERTIFY that on ________________, 20__,____________________________________, personally 

came before me and stated to my satisfaction that this person (or if more than one, each person): 

 

(a)  was the maker of the attached instrument; and, 

(b) was authorized to and did execute that instrument as the _______________ of 

_______________________________________, the entity named in this instrument. 

 

 

             

             

       _________________________ 

       (Notary Public) 

 

 

 

STATE OF __________________, COUNTY OF __________________ SS.: 

 

I CERTIFY that on ________________, 20__,____________________________________, personally 

came before me and stated to my satisfaction that this person (or if more than one, each person): 

 

(a)  was the maker of the attached instrument; and, 

(b) was authorized to and did execute that instrument as the _______________ of 

_______________________________________, the entity named in this instrument. 

 

 

             

             

       _________________________ 

       (Notary Public) 
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EXHIBIT A 

DESCRIPTION OF REAL PROPERTY 

 
 Being known and designated as New Lot 24.02 Block 28 as shown on a certain map entitled “Plan of 

Survey & Minor Subdivision for the Somerset County Improvement Authority Located at Tax Map Lots 

23.01, 23.02, 23.03, 23.04 & 24 Block 28, Sheet Nos. 8, 9, 11 & 12, Borough of Peapack and Gladstone, 

Somerset County, New Jersey”, dated August 17, 2004, last revised June 15, 2007, prepared by Somerset 

Surveying Services and being more particularly bound and described as follows: 

Beginning at a stone monument (found) marking the terminus of Course No. 9, Tract Number 1 as 

described in Deed Book 1475 Page 673, also being a common corner of New Lots 24.01 and 24.02 Block 

28, said stone monument having New Jersey State plane coordinates of North 682,218.87 feet and east 

453,653.49 feet and 83 (1996) system, and from said beginning point and in the said bearing system 

running thence; 

1. Along the Westerly line of New Lot 24.01 Block 28, South 02 degrees 57 minutes 

14 seconds West, a distance of 69.30 feet to a stone monument (found) marking 

an angle point in the same; thence 
2. Still along the Westerly line of New Lot 24.01 Block 28, South 22 degrees 25 minutes 54 

seconds West, a distance of 108.06 feet to a stone monument (found) marking an angle 

point in the same; thence 

3. Still along the Westerly line of New Lot 24.01 Block 28, South 29 degrees 56 minutes 13 

seconds West, a distance of 103.70 feet to an iron pin (set) corner to same; thence 

4. Along the Southwesterly line of New Lot 24,01 Block 28, South 36 degrees 40 minutes 

00 seconds East, a distance of 566.06 feet to an iron pin (set) marking a point of 

curvature in same; thence 

5. Still along the Southwesterly line of New Lot 24.01 Block 28, Southeasterly on a curve to 

the right having a radius of 275.00 feet, an arc length of 146.04 feet, a delta angle of 30 

degrees 25 minutes 41 seconds, a chord bearing South 21 degrees 27 minutes 10 seconds 

East and a chord distance of 144.33 feet to an iron pin (set) marking a point of tangency; 

thence 

6. Along the Westerly line of New Lot 24.01 Block 28, South 06 degrees 14 minutes 19 

seconds East, a distance of 125.10 feet to an iron pin (set) marking a point of curvature in 

same; thence 

7. Still along the Westerly line of New Lot 24.01 Block 28, Southerly to Southwesterly on a 

curve to the right having a radius of 335.00 feet, an arc length of 236.46 feet, a delta 

angle of 40 degrees 26 minutes 32 seconds, a chord bearing of South 13 degrees 58 

minutes 56 seconds West and a chord distance of 231.58 feet to an iron pin (set) marking 

a point of tangency in the Northwesterly line of New Lot 24.01 Block 28; thence 

8. Along the Northwesterly line of New Lot 24.01 Block 28, South 34 degrees 12 minutes 

12 seconds West, a distance of 130.07 feet to an iron pin (set) marking an angle point in 

the same; thence 

9. Still along the Northwesterly line of New Lot 24.01 Block 28, South 33 degrees 06 

minutes 09 seconds West, a distance of 191.84 feet to an iron pin (set) marking an angle 

point in the same; thence 

10. Still along the Northwesterly line of New Lot 24.01 Block 28, South 69 degrees 58 

minutes 44 seconds West, a distance of 314.62 feet to an iron pin (set) corner to same; 

thence 

11. Along the Northerly line of New Lot 24.01 Block 28, North 81 degrees 43 minutes 41 

seconds West, a distance of 954.88 feet to an iron pin (set) corner to same; thence 



 - 7 -  
  

12. Along the Northwesterly line of New Lot 24.01 Block 28, South 74 degrees 15 minutes 

58 seconds West, a distance of 522.92 feet to an iron pin (set) corner to same 

13. Along the Easterly line of New Lot 24.01 Block 28, North 3 degrees. 49 minutes 01 

seconds West, a distance of 818.68 feet to an iron pin (set) corner to same; thence 

14. Along the Northeasterly line of New Lot 24.01 Block 28 North 47 degrees 45 minutes 56 

seconds West, a distance of 345.32 feet to an iron pin (set) comer to same; thence 

15. Along the Easterly line of New Lot 24.01 Block 28, North 09 degrees 26 minutes 30 

seconds East, a distance of 660.76 feet to an iron pipe (found) corner to same; thence 

16. Along the Easterly line of New Lot 24.01 Block 28, North 64 degrees 41 minutes 31 

seconds East, a distance of 553.74 feet to an iron pipe (found) corner to same; thence 

17. Along the Southeasterly line of New Lot 24.01 Block 28, North 04 degrees 34 minutes 02 

seconds West, a distance of 553.36 feet to an iron pipe (found) corner to same in the 

Southwesterly right-of-way line of Highland Avenue (50 foot right-of-way), said point 

being 25.00 feet Southwesterly measured a right angle from the centerline of Highland 

Avenue; thence 

Along the Southwesterly and Southerly right-of-way line of Highland Avenue, running parallel 25.00 feet 

Southerly from the centerline of Highland Avenue, the following four courses: 

18. Southeasterly on a curve to the right having a radius of 500.00 feet, an arc length of 

102.96 feet, a delta angle of 11 degrees 47 minutes 55 seconds, a chord bearing South 64 

degrees 27 minutes 42 seconds East and a chord distance of 102.78 feet to a point of 

tangency in same; thence 

19. Still along same, South 58 degrees 33 minutes 45 second East, a distance of 141.02 feet 

to a point of curvature in same; thence 

20. Southeasterly on a curve to the left having a radius of 550.00 feet, an arch length of 

233.58 feet, a delta angle of 24 degrees 20 minutes 00 seconds, a chord bearing South 70 

degrees 43 minutes 45 seconds East and chord distance of 231.83 feet to a point of 

tangency in same; thence 

21. Still along same, South 82 degrees 53 minutes 45 seconds East, a distance of 197.40 feet 

to an angle point in same; thence 

22. Still along same, South 88 degrees 39 minutes 45 seconds East, a distance of 129.89 feet 

to an angle point in the Southwesterly right-of-way line of Highland Avenue (variable 

right-of-way) (unimproved); thence 

Along the Southwesterly right-of-way line of Highland Avenue, the following five courses: 

23. South 60 degrees 44 minutes 45 seconds East, a distance of 204.38 feet to a iron pin (set) 

marking an angle point in same (70.00 foot right-of-way at this point); thence 

24. South 52 degrees 43 minutes 45 seconds East, a distance of 293.71 feet to an iron pin 

(set) marking an angle point in same (70.00 foot right-of-way at this point); thence 

25. South 38 degrees 04 minutes 45 seconds East, a distance of 180.92 feet to an iron pin 

(set) marking an angle point in same (70.00 foot right-of-way at this point); thence 

26. South 25 degrees 37 minutes 45 seconds East, a distance of 208.41 feet to an iron pin 

(set) marking an angle point in same (80.00 foot right-of-way at this point); thence 

27. South 46 degrees 17 minutes 45 seconds East, a distance of 87.48 feet to an iron pin (set) 

in same (80.00 foot right-of-way at this point) corner to New Lot 24.01 Block 28; thence 

28. Along the Northwesterly line of New Lot 24.01 Block 28, South 43 degrees 42 minutes 

15 seconds West, a distance of 28.96 feet to the point and place of beginning. 

Together with the right of a 100 foot access Easement as set forth in 6271 page 1306. 

Subject to a 20 foot wide Drainage Easement crossing thru property between courses 17 and 18 as 

described above. 

Subject to a Sanitary Sewer Easement along Highland Avenue ( along courses 20, 21, and 22 as described 

above. 
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Subject to a Conservation Easement to the Borough of Peapack and Gladstone. 

Subject to a View Shed Easement. 
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THIRD AMENDMENT TO LEASE AGREEMENT 

THIS THIRD AMENDMENT TO LEASE (this “Third Amendment”) is made as 
of this 29th day of January 2019, between SOMERSET COUNTY IMPROVEMENT 
AUTHORITY, a public body corporate and politic constituting an instrumentality of the State of 
New Jersey, having an office at 20 Grove Street, Post Office Box 3000, Somerville, New Jersey 
08876-3000 (“Landlord”), and NATIRAR RESORT DEVELOPMENT, LLC, a New Jersey 
limited liability company (formerly The Virgin Spa at Natirar, LLC) having an office at 2 Main 
Street, Peapack-Gladstone, New Jersey 07977-0331 (“NRD”) and NATIRAR RESIDENTIAL 
DEVELOPMENT GROUP LLC, a New Jersey limited liability company having an office at 2 
Main Street, Peapack-Gladstone, New Jersey 07977-0331 (“NRDG” and together with NRD, 
“Tenant”). 

WITNESSETH 

WHEREAS, pursuant to that certain Ground Lease Agreement dated December 
2003 between Landlord and Tenant, as amended by that certain (i) First Amendment to Lease 
Agreement, dated April 24, 2013 and (ii) Second Amendment to Lease Agreement, dated 
December 22, 2016 (collectively the “Ground Lease”), Landlord leased to the Tenant a portion of 
property located in Somerset County, New Jersey, and commonly known as the “Natirar Estate” as 
set forth on Exhibit A attached hereto (the “Leased Premises”); and 

WHEREAS, the Leased Premises is split into the Resort Leased Premises and the 
Villas Leased Premises; and 

WHEREAS, NRD leases the portion of the Leased Premises referred to as the 
Resort Leased Premises and intends to operate a Resort thereon; and 

WHEREAS, NRDG leases the portion of the Leased Premises referred to as the 
Villas Leased Premises and intends to construct the Villas thereon; and 

WHEREAS, NRD intends to construct approximately fifteen (15) for-sale mansion 
suites (the “Mansion Suites”) on a portion of the Resort Leased Premises described on the 
attached Exhibit A and depicted on the attached Exhibit B (hereinafter referred to as the “Mansion 
Suites Leased Premises”); and 

WHEREAS, Tenant intends that the Mansion Suites Leased Premises shall be 
sub-let to a condominium sponsor (the “Mansion Suites Condominium Sponsor“) and 
subsequently to a condominium association (the “Mansion Suites Condominium Association”), 
which shall own all common elements constructed on the Mansion Suites Leased Premises; and 

WHEREAS, Tenant intends that Members of the Mansion Suites Condominium 
Association shall be permitted to rent their units on a short or long term basis to visitors, tourists, 
and others; and 



WHEREAS, to further effect the intentions of the Ground Lease, Landlord and

Tenant have agreed to modifr the Ground Lease as more particularly set forth herein;

NOW, THEREFORE, in consideration of the agreements herein contained and

other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto agree as follows:

1. DEFINED TERMS

A. All capitalized terms used in this Third Amendment but not dehned here shall have

the meanings given to such terms in the Ground Lease.

B. The Term "Leased Premises" shall refer to the Resort Leased Premises, the Villas
Leased Premises, and the Mansion Suites Leased Premises collectively.

2.

C. The Recitals above are hereby incorporated as if set forth fully herein.

SCOPE OF USE

Section 2 of the Ground Lease shall be amended to add the following additional language:

L. The Mansion Suites Leased Premises may not be used or occupied for any other
purpose other than the construction, improvement, sale and sublease, management, maintenance,
and operation of the Mansion Suites and the Mansion Suites Condominium Association, which
includes any related uses and accessory uses that are associated with or incident to the residential
use and occupancy of the Mansion Suites, provided that they comply with the rules and regulations
of the Mansion Suites Condominium Association, including but not limited to, leasing of the
Mansion Suites on either a short term or long term basis to visitors, tourists, or others and
accessory use home offices, provided that they are subordinate to the residential use and occupy no
more than 10% of the total floor area of the Mansion Suites, located within the principal structure,
conducted by the owner or tenant residing on the premises, and have no employees other than
owner or tenant. Any documents for which Landlord's Consent or Execution may be required, for
submission to the Department of Community Affairs to facilitate the offering of the Mansion
Suites for sale by Tenant or the Mansion Suites Condominium Sponsor, shall be subject to the
review and approval of Landlord (which approval shall not be unreasonably withheld or delayed).

M. Tenant may provide the services, products and amenities customarily offered for
luxury membership residences, including but not limited to maid, butler, concierge, bellboy, and
valet services, room service for food and beverage, and furnishing linen, groceries and toiletries.

N. The Mansion Suites Condominium Association shall own fifteen (15)
memberships in the Resort, such that owners or tenants of the Mansion Suites shall be permitted to
use the amenities at the Resort Leased Premises in accordance with the terms of membership
(" ").
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O. The conduct of Tenant's operation with respect to the Mansion Suites shall be

limited to the Mansion Suites Leased Premises and real property specifically designated as the

Mansion Suites Leased Premises, with the exception of the use of the Resort Leased Premises by

Mansion Suites owners and tenants in accordance with the terms of the Mansion Suites

Condominium Association Resort Memberships, and the use of the Resort Leased Premises by
Tenant or its affiliate for the management and administration of the Mansion Suites Condominium
Association and/or leasing of the Mansion Suites. Tenant and Tenant's guests shall be entitled to

use the remaining County property to the same extent offered to the general public.

P. Tenant shall not use or allow or permit others to use the Mansion Suites Leased

Premises for any purpose or in any manner other than as expressly provided herein. The Tenant,

its agents, servants and representatives shall not use the Mansion Suites Leased Premises for any

pu{pose or in any manner inconsistent with the terms of this Lease without first obtaining the

express written approval of Landlord. Tenant shall not change or modiff the scope of the

permitted uses of the Mansion Suites Leased Premises without first submitting to the Landlord a

comprehensive written justification for and description of the proposed change and obtain
Landlord's express written approval thereof. Landlord's approval shall be based upon Landlord's

determination of whether the poroposed change is in the best interest of the public and is consistent

with the intent and purpose of this Lease Agreement.

3. RENT

The first sentence of Section a(F) of the Ground Lease shall be amended to state the

following: All Rent payments, inclusive of the Resort Rent, the Villas Rent, and the Mansion

Suites Rent shall be made to the Somerset County Improvement Authority at the County
Administration Building, 20 Grove Street, Post Offrce Box 3000, Somerville, New Jersey

08876-3000.

Section 4 of the Ground Lease shall be further amended to include the following additional

language:

G. In consideration for use of the Mansion Suites Leased Premises as well as granting

other rights and privileges and franchises to the Tenant or the Mansion Suites Assignee (as defined

in Section 6B below), Tenant or the Mansion Suites Assignee shall remit payment of the following
asrentfortheoccupancyoftheMansionSuitesLeasedPremises(..@,):

(i) two (2%) percent of the Gross Sales Price of each Mansion Suite at its initial sale,

meaning the first sale of the Mansion Suite occurring at or after the issuance of a
certificate of occupancy ("I4!!þ! Saþ"), within thirty (30) days of collection of
same by Tenant, Mansion Suites Condominium Sponsor, or the Mansion Suites

Assignee, as defined in Section 68 below ("Initial Mansion Suites Sales

llevenue");and

(iÐ one (1%) percent of the Gross Sales Price of each Mansion Suite at every

subsequent sale of the Mansion Suite following the Initial Sale, within thirty (30)
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days of collection of same by the Tenant or the Mansion Suites Assignee
("subsequent Mansion Suites Sales Revenue"). The one (1%) percent of Gross

Sales Price of each Mansion Suite for subsequent sales shall be incorporated as a

covenant of the Master Deed for the Mansion Suites Condominium Association
and the Mansion Suites unit deeds as a covenant running with the land.
Notwithstanding the foregoing, the Tenant and/or Mansion Suites Assignee shall

have no liability or responsibility to pay that portion of the Mansion Suites Rent

attributable to the Subsequent Mansion Suites Sales Revenue in the event that the

seller fails to remit same to Tenant, Mansion Suites Condominium Association, or
Mansion Suites Assignee, respectively. The Subsequent Mansion Suites Sales

Revenue shall not become due in the event title is acquired by a mortgagee of
record or other purchaser acquiring title as a result of a foreclosure of a mortgage.

4. TRADE FIXTURES AND MOVEABLE TRADE FIXTURES

Section 58 of the Ground Lease is deleted in its entirety and revised to read as follows:
"Trade Fixtures, for the purpose of this Lease, shall be defined as being fixtures, equipment and

other property incorporated into the Leased Premises. Trade Fixtures at the Resort Leased

Premises shall become the property of Landlord at the termination of this Lease. Trade Fixtures at

the Villas Leased Premises and the Mansion Suites Leased Premises shall remain Tenant's
property at the termination of this Lease."

5. ADDITIONAL RENT _ ADVANCES BY LANDLORD

Section 6B of the Ground Lease is amended to insert the following language at the end of
the subsection: "In the event that the Tenant's right and responsibilities with respect to the

Mansion Suites Leased Premises are assigned by Tenant to an assignee, including to a Mansion
Suites Condominium Sponsor or Mansion Suites Condominium Association (the "Mansion
Suites Assignee"), the Mansion Suites Assignee shall have no obligation to make any Additional
Rent payment to Landlord."

6. RIGHT TO AUDIT

The third sentence of Section 10 of the Ground Lease is deleted in its entirety and revised

to read as follows: "Notwithstanding the forgoing, neither the Villas Assignee nor Mansion Suites

Assignee shall have an obligation to make any such reimbursement payment to Landlord."

7. BANK LINE OF CREDIT - IRREVOCABLE LETTER OF CREDIT

The last sentence of Section 12 of the Ground Lease shall be deleted in its entirety and

revised to read as follows: "Notwithstanding the forgoing, the Villas Assignee and/or Mansion
Suites Assignee shall have no obligation to maintain any such Bank Line of Credit or Bank Letter
of Credit."

8. END OF TERM

100536520.2
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The last sentence of Section l3Bof the Ground Lease shall be deleted in its entirety and

revised to read as follows: This Section 13B shall not apply to any Villas Assignee or Mansion
Suites Assignee, or the Villas Leased Premises and the Mansion Suites Leased Premises.

The following subsections shall be inserted at the end of Section 13 of the Ground Lease

E. Unless the Term of the lease for the Mansion Suites Leased Premises is extended,

Landlord shall pay Tenant the fair market value of the Mansion Suites and Improvements on the

MansionSuitesLeasedPremises.ForthepurpoSeSofthisSection13E,@shall
be determined as follows: Tenant and Mansion Suites Assignee shall permit the Landlord and its
appraiser access to the Mansion Suites Leased Premises six (6) months prior to the end of the

Term; no later than four (4) months prior to the end of the Term, the Landlord shall deliver to

Tenant a written notice stating the fair market value of the Improvements and each Mansion Suite

onanindividualbasis(..'').IntheeventthattheTenantobjectsto
the Landlord's Fair Market Value, the issue of fair market value shall be open to negotiation
between Landlord and Tenant. In the event the parties cannot agree within thirty (30) days after
Landlord's notice of the Landlord's Fair Market Value, the parties shall agree on the appointment

of an appraiser (the "Appraiser"), the cost of which shall be shared equally by Landlord and

Tenant, which Appraiser shall be knowledgeable in the Somerset County, New Jersey area, who
shall make a fair market determination. If the parties cannot agree within thirfy (30) days

subsequent to the appointment of the Appraiser, or in the event the parties cannot agree upon the

appointment of the Appraiser, then the matter shall be submitted to binding arbitration pursuant to

the rules for commercial arbitration of the American Arbitration Association, at the equal

administrative cost of Landlord and Tenant.

F. Should NRD desire to construct additional residential units within the Leased

Premises'whetherVillas,MansionSuites,orotherwise(..,'),
Landlord shall pay Tenant the fair market value of the Additional Residential Units. For the
purposes of this Section l3F, Fair Market Value shall be determined as follows: Tenant and any
assignee thereof shall permit the Landlord and its appraiser access to the Leased Premises six (6)

months prior to the end of the Term; no later than four (4) months prior to the end of the Term, the

Landlord shall deliver to Tenant a written notice stating the fair market value of each Additional
Residential Unit on an individual basis (" ").
In the event that the Tenant objects to the Landlord's Fair Market Value of Residential Units, the
issue of fair market value shall be open to negotiation between Landlord and Tenant. In the event
the parties cannot agree within thirty (30) days after Landlord's notice of the Landlord's Fair
Market Value of Residential Units, the parties shall appoint the Appraiser, the cost of which shall

be shared equally by Landlord and Tenant, which Appraiser shall be knowledgeable in the
Somerset County, New Jersey alea, who shall make a fair market determination. If the parties

cannot agree within thirty (30) days subsequent to the appointment of the Appraiser, or in the event
the parties cannot agree upon the appointment of the Appraiser, then the matter shall be submitted
to binding arbitration pursuant to the rules for commercial arbitration of the American Arbitration
Association, at the equal administrative cost of Landlord and Tenant.

9. MAINTENANCE AND REPAIRS
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The last sentence of Section 16F of the Ground Lease shall be deleted in its entirety and
revised to read as follows: "Notwithstanding the foregoing, the Villas Assignee and Mansion
Suites Assignee shall have no obligation to make any Additional Rent payment for any
maintenance, repairs or replacement performed by Landlord at the Resort Leased Premises.

10. IMPROVEMENTS

The first sentence of the second paragraph of Section 18M of the Ground Lease is amended
to insert "and any Mansion Suites Assignee" after the words "Villas Assignee".

I I. OWNERSHIP OF IMPROVMEMENTS _ ACCEPTANCE

Section l9 of the Ground Lease shall be amended to insert the following subsection E at the
end of the Section:

E. Notwithstanding the foregoing, all Improvements constructed or installed on the
Mansion Suites Leased Premises by Tenant, Mansion Suites Assignee or members of the Mansion
Suites Condominium Association, including but not limited to carpeting, fabric, woodwork,
hardware and f,rxtures shall not become the property of Landlord as a part of the Leased Premises,
unless Landlord remits payment for the fair market value of such Improvements to the Tenant,
Mansion Suites Assignee, or member of the Mansion Suites Condominium Association owning
the Improvement.

12. DEFAULT REMEDIES; UNFORSEEN EVENTS

Section 24 of the Ground Lease shall be amended to insert the following subsection D

D. Mansion Suites Leased Premises Default Remedies.

In the event of a breach by Tenant or Mansion Suites Assignee of any term of this
Agreement with respect to its use or occupancy of the Mansion Suites Leased Premises, and
provided that such default has not been cured, the Landlord, at the Landlord's sole option, shall
have the right to take any of the following actions in addition to any right or remedy available at
law or equity:

(i) Perform the obligation, covenant or agreement for which Tenant or Mansion Suites
Assignee is in default, and recover any payment, cost or expense that the Landlord
incurs from the defaulting entity, with interest at the per annum floating rate of
three (3%) percent over the "Prime Rate,";

(ii) To recover all of the amounts then due and payable immediately from the
defaulting party; or

(iii) Landlord may sue the defaulting party for damages the Landlord may sustain.

13. INDEMNIFICATION

10053ó520.2
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The following language shall be inserted at the end of Section 27 A of the Ground Lease: In
the event that a portion of this Lease is assigned to a Mansion Suites Assignee, a) the Mansion
Suites Assignee shall only defend, protect, indemniff, and save harmless the Landlord and the
County and the Somerset County Park Commission and release Landlord and each of its officers,
agents, employees successors and assigns from and against claims pursuant to this Section 274
related to and arising from the Mansion Suites Leased Premises.

14. ASSIGNMENT

Sections 33F-G of the Ground Lease are hereby deleted in their entirety and replaced with
the following:

F. Except as provided under subparagraph G below, upon prior written approval of the
Landlord, Tenant may assign its rights, responsibilities, and remedies to an assignee for only the
Resort Leased Premises, only the Villas Leased Premises, only the Mansion Suites Leased
Premises, or the Leased Premises in its entirety. In the event that Tenant assigns its rights,
responsibilities and remedies for only a portion of the Leased Premises (i.e. the Resort Leased
Premises, the Villas Leased Premises, or the Mansion Suites Leased Premises), only the rights,
responsibilities, and remedies associated with that portion of the Leased Premises shall terminate
as to Tenant, and, upon the effective date of such assignment and thereafter, all liabilities and
obligations of Tenant with respect to only the assigned portion of the Leased Premises accruing
after the effective date of such assignment shall be binding on the assignee. There shall be no joint
and several liability between Tenant and any of its assignees.

G. With respect to the Villas Leased Premises, Landlord approves Natirar Residential
Development Group LLC, the Villas Condominium Sponsor, the Villas Condominium
Association, and any Members of the Villas Condominium Association as assignees. With respect
to the Mansion Suites Leased Premises, Landlord approves the Mansions Suites Condominium
Sponsor, the Mansion Suites Condominium Association and any Members of the Mansion Suites
Condominium Association as assignees.

15. SUBLETTING

Section 34 of the Ground Lease shall not apply to subleases of the Villas Leased Premises
or of the Mansion Suites Leased Premises.

16. LIENS

Section 35 of the Ground Lease is amended to add the following subsection 35E to the end:

E. The Mansion Suites Condominium Association may record a lien against a
Mansion Suite for purposes of enforcing the Association Rules and Regulations, including but not
limited to payment of common monthly maintenance assessments.

17. LEASEHOLD MORTGAGE

r00536520.2
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The last sentence of Section 36 of the Ground Lease is hereby deleted in its entirety and

revised to read as follows: Landlord expressly consents to any Leasehold Mortgage for the
purchase of a Villa or Mansion Suite, provided no such Leasehold Mortgage shall extend to or
affect the fee, the reversionary interest or the estate or interest of Landlord in the Villas Leased

Premises or the Mansion Suites Leased Premises, respectively. No further consent of Landlord, in
writing or otherwise is required.

18. TERMINATION

Section 40B of the Ground Lease shall be deleted in its entirety and revised to read as

follows

"In the event ofthe Landlord's failure to perform any covenant, agreement or condition set

forth in this Lease which results in a significant risk of health to the public or any material
covenant of this Agreement, and said failure continues for a period of sixty (60) days after the date

of receipt of written notice from the Tenant to the Landlord of such failure, or such failure of such

character cannot reasonably be cured within such sixty (60) days, and Landlord fails to initiate its
actions as reasonably can be taken towards curing the same and./or fails to prosecute in good faith
such action as diligent, as soon as reasonably possible after such action is initiated, Tenant shall
have the right to terminate this Lease, upon sixty (60) days written notice, or, in case of default
related to the Villas Leased Premises or the Mansion Suites Leased Premises, receive
reimbursement from the Landlord for the Fair Market Value of the Villas and Improvements, or
Mansion Suites and Improvements, as applicable, all of which rights shall be in addition to
Tenant's right to cure any such default by the Landlord and offset the reasonable costs of the cure

against any payment of rent."

19. BANKRUPTCY OR INSOLVENCY OF TENANT

The first sentence of Section 42 of the Ground Lease shall be amended to read as follows:
"The following shall apply in the event of the brankruptcy or insolvency of Tenant, but shall not
apply in the event of bankruptcy or insolvency of a Villas Assignee, Mansion Suites Assignee or
member of the Villas Condominium Association or Mansion Suites Condominium Association".

20. MISCELLANEOUS

A. Except as modified, amended and supplemented by this Third Amendment, the
terms and provisions of the Ground Lease shall continue in full force and effect and are hereby
ratified and confirmed.

B. This Third Amendment constitutes the entire agreement among the parties hereto

with respect to the matters stated herein and may not be amended or modified unless such

amendment or modification shall be in writing and signed by the party against whom enforcement
is sought.

100536520 2

-8-



C. The terms, provisions and conditions contained in this Third Amendment shall bind
and inure to the benefit of the parties and their respective successors and assigns.

D. This Third Amendment shall be governed by the laws of the State of New Jersey

E. This Third Amendment may be executed in one or more counterparts which when
taken together shall constitute but one original.

fSignature Pages Followl
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IN WITNESS WIIEREOF, the parties hereto have executed this Agreement as of the day
and year first written above.

LANDLORD:
SOMERSET COUNTY IMPROVEMENT
AUTHORITY

uu
BY:
Name: Michael J. Amorosa

Title: Chairman,
Somerset County
Improvement Authority

t00536520.2
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IN WITNESS WHEREOF the Sponsor and Landlord have caused this instrument to be

executed the day and year first above written, by its Partners.

ATTEST: NATIRAR RESORT
DEVE LLC

By:

Member

STATE OF NEW JERSEY
SS

COLINTY OF MORRIS

I CERTIFY THAT on this ¿1{ day of , 2019, Robert Wojtowicz personally

appeared before me and acknowledged under oath, my satisfaction, that he is the Managing

Member of Natirar Resort Development, LLC and he executed the foregoing Instrument and

acknowledged that he signed, sealed and delivered the same as the voluntary act and deed of
Natirar Resort Development, LLC, for the purposes therein expressed.

ATTEST: SOMERSET COUNTY IMPROVEMENT
AUTHORITY

By
Michael Amorosa, Chairman

STATE OF NEW JERSEY
SS:

COUNTY OF SOMERSET :

I CERTIFY THAT on this _day of ,2018, Michael Amorosa personally
appeared before me and acknowledged under oath, to my satisfaction, that he is the Chairman of
the Somerset County Improvement Authority and he executed the foregoing Instrument and

acknowledged that he signed, sealed and delivered the same as the voluntary act and deed of
Somerset County Improvement Authority, for the purposes therein expressed.

a

99,il9370.E



EXHIBIT A
LEGAL DESCRIPTION OF MANSION SUITES LEASED PREMISES
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GLADSTONE DESIG}[, INC.
Consulting Engineers
Land Surveyors

Landscape Architects

265 Main Street, P.O. Box 400

Gladstone, New Jersey 07934

Telephone: (908)234-0309
Facsimile: (908)719-3320

Ronald A. Kennedy, P.E.;P.P.;CME; LEED AP
Kurt T. Hanie, P.L.S.
Robert C. Morris
Robert C. Moschello, P.E.

August 28,2018
453-03

DEED DESCRIPTION
OF

RESIDENTIAL UNIT "B''
BEING A PORTION OF
LOT 24.02 BLOCK 28

BOROUGH OF PEAPACK AND GLADSTONE
SOMERSET COUNTY, NEW JERSEY

BEGINNING at a point in Lot 24.02 Block 28, said point being distant 1163.67 feet, measured South 61o54'56"
West from the beginning corner as descr¡bed in a deed from Somerset County lmprovement Authority to Somerset
County lmprovement Authority, dated February 19, 2009 and recorded in the Somerset County Clerk's Office on
November 24,2009, in Deed Book 6281 Page 671 and from said beginning point running; thence

Along a line crossing Lot 24.02 Block 28 the following eight courses being courses 1 through 8 inclusive:

1. South 62"40'07" East, a distance of 91.00 feet to a point; thence

2. South 27'19'53" West, a distance of 59.00 feet to a point; thence

3. South 62"40'07" East, a distance of 187.40 feet to a point; thence

4. South 27"19'53" West, a distance of 25.40 feet to a point; thence

5. South 62"40'07" East, a distance of 56.60 feet to a point; thence

6. South 27'19'53" West, a distance of 113.60 feet to a point; thence

7. North 62"40'07" West, a distance of 335.00 feet to a point; thence

8. North 27'19'53" East, a distance of 198.00 feet to the point and place of beginning.

CONTAINS: 1.159 Acres - subject to easements, covenants, agreements and restrict¡ons of record

The foregoing description was prepared in accordance with a map entitled "Condominium Plan, Natirar, Lo124.02
Block 28, Borough of Peapack & Gladstone, Somerset County, New Jersey," dated February 14,2017 ,last revised
August 28,2018, prepared by Gladstone Design, lnc.

KURT T. HANIE, P.L.S.
PROFESSIONAL LAND SURVEYOR
NJ LICENSE No. 24GS04037600

V:Uobfiles - 400-499\453-0t\Descr¡ptions\Condo\M+lol 24.02 (residehtet unfr-b)-Rev2.doc
Page 1 of 1



EXHIBIT B
MANSION SUITES LEASED PREMISES
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EXHIBIT F TO DLGS APPLICATION 
 

CONSENT OF MORTGAGE LENDERS 
 



 

 

Property 

Physical Address:  
200 Natirar Dr., 

Peapack Gladstone, NJ 
07931 

Property Type:  Hospitality 

Building Size: 72,360 sq. ft. 

 

PACE Overview and Request for Consent 
  

Overview 
 
This package has been prepared to request consent to a special form of financing, PACE (Property Assessed Clean 

Energy), to be utilized for purposes of installing property improvements that will impact the energy or water 
consumption on the Pendry Natirar Resort in Peapack Gladstone, New Jersey on 89 acres.  It is an 
expansion of the Ninety Acres Restaurant and Culinary Center and an 11,426-foot banquet and conference 
space known as the Mansion (“Property”). 

The Request 

§ Signed Consent:  Prior to close of funding on the 
PACE Improvement Project, the Owner requests a 
signed consent from the mortgage lender for the 
subject Property (See Exhibit B). 

§ Review Fee:  if the mortgage lender charges a review 
fee, this will be received upon close of the PACE 
funding for the improvement project. 

 

 
Project Summary 
 
 

 
 
 
 
 
 
 
 
 

 
 
  

Project 

Project Objective: Lowest possible energy and 
water costs of Property. 

Scope of Improvements: 

HVAC, windows, insulation, 
mechanical systems, 
plumbing, roofing,  

landscaping, and electrical 
systems. 

Property Value Increase As is: $20,000,000 
Stabilized: $40,000,000 

Estimated Financing 
Amount & Term: Up to $21,000,000 | 25 years  

 

  What is PACE? 

§ A method of financing long-term energy & 
water improvements to properties. 

§ Financing that is secured by a special tax 
assessment on the parcel, and repaid via 
ordinary property taxes. 

§ See Exhibit A for more details. 

 

 



 

 

Benefits to Property 
 
§ Enhanced Collateral Value:  Improvements are expected to impact “as-is” value on a dollar for dollar basis 

and result in minimized utility bills, and also enhance the marketing as a clean energy building with the most 
advanced systems available. 

 
§ Minimized Operating Costs:  The property will see the most efficient long-term operating expenses possible 

as a result of the advanced energy efficiency systems that will result from the proposed improvements.   
 

PACE Facts 
 

§ Non-Acceleration:  PACE assessments will never accelerate, even upon an event of default.  If the mortgage 
lender ever commences foreclosure on the property, only the amount of any past-due property tax payments 
(if any) will be senior to repayment of the mortgage balance.   

§ Escrowed Payments: a senior lender may impound property taxes on a monthly basis with the mortgage to 
control and minimize any late property tax payment while increasing bank deposits. 

§ Insignificant Amount:  PACE annual assessment payments tend to be less than 2% of a property’s value, and 
represent a small annual obligation on an ongoing basis. 

§ Financing Transfers Automatically:  in the event of a sale of the property, the PACE financing transfers to the 
new property owner, and does not require a balloon payment. 

§ No Intercreditor Agreement:  PACE has no covenants and requires no intercreditor agreement.  The senior 
lender gives up no control as may happen with any other type of financing.  There is no “workout” 
requirement. 

§ Environmental, Social and Governance:  senior lenders with borrowers using PACE can document that their 
loan is on a clean energy-efficient property that will qualify for “ESG” credits and publicity. 

§ Early Cash Flow Flexibility:  PACE funding will include a portion of capitalized interest and an interest-only 
period to postpone any increase in property taxes until after receiving the expected certificate of occupancy. 

§ Lender Acceptance: C-Change and other PACE capital providers have received consents from many 
commercial banks across the country who understand the value that PACE can provide. 

 
  



 

 

Exhibit A 
Frequently Asked Questions  

  
What is PACE Financing? 
Property Assessed Clean Energy (PACE) is a financing method created by state law which uses a land-secured 
financing, via a special tax assessment, to enable the installation of energy efficiency, water efficiency, or 
renewable energy improvements to real property.  The assessment is repaid along with ordinary property tax 
payments, typically over a 20-30 year time frame. 
 
What is the legal framework that allows PACE financing to occur? 
The legal framework is established at the State level. In New Jersey, there is approved legislation that created the 
NJ PACE, and which provides authorization for the levy of a special assessment to allow PACE financing to occur.  
This law is being amended to streamline the process.  For Pendry Natirar we are using the existing law rather than 
waiting for the new legislation to be passed next year. 
 
How does a PACE assessment compare to a mortgage? 
PACE assessments are collected as part of the property owner’s regular property tax bill and are secured by a lien 
on the property if they are not paid.  In New Jersey, such an assessment has the same status as other local 
government tax or assessment liens.  However, in the event of any foreclosure of a property, only the amount of 
any past due property tax payments (including past due PACE payments), would need to be repaid prior to 
fulfillment of any private lender obligations, such as a mortgage balance. 
 
Does PACE interfere with Mortgage holders rights? 
No.  Mortgage lender’s rights under their loan documents are not affected by PACE.  The mortgage documents 
will specify if there is a fee to approve PACE and if the property taxes will be impounded as part of the monthly 
mortgage payments.  The PACE financing will only be provided after receiving written approval from the senior 
lender.   
 
Can C-Change pursue a foreclosure, and what is the process? 
A PACE financing company must follow various notifications and procedures pursuant to state and local law when 
seeking to remedy any property tax payment delinquencies.  Such remedies include the ability to commence 
foreclosure proceedings following a missed property tax payment, allowing any mortgage lender the advantage of 
time to assist a property owner in clearing any past due property tax and/or mortgage payments.  
 
What happens in the event of a Default or Foreclosure Action? 
In the event of non-payment of the PACE assessment, only the unpaid portion comes due and payable. That is, 
there is no acceleration of the PACE assessment by statute. 
 
PACE assessments are associated with the property, not the property owner, and therefore automatically transfer 
to the new owner upon the sale of the property without further documentation. Since PACE assessments are 
collected through property taxes, delinquent payments have priority over other property-based debts in a 
foreclosure. 
 



 

 

How should I view a PACE Lien?  
The placement of a special tax or assessment is treated, and should be viewed as, the same as any other special 
property assessment, such as special assessments related to community improvements for schools and fire 
houses.  A PACE lien is similar to a ground lease except that it doesn’t have covenants or recourse to the property 
owner and it expires at the end of an agreed term with no ongoing rights. 
 
As a Lender, how should I evaluate and underwrite PACE Financing? 
There are two primary components to consider when incorporating PACE Financing into the existing underwritten 
cash flows of a property: 
 

§ The decrease in operating expenses that results from more efficient and newly engineered equipment. 
Typically this is seen in a reduction of (1) Utility Expense, (2) Repairs & Maintenance expenses, or a 
combination of both expenses. 

 
§ The increase in property value related to a number of factors including newly designed and permitted 

equipment, higher tenant retention rates, and lower operating costs. 
 
§ The increase in the property taxes as a result of the PACE Financing payment. 

 

Who administers the PACE program? 
 A qualified private or government entity administers the PACE program to ensure the financed improvements 
meet PACE requirements under the state PACE legislation.  The ordinance to enable the PACE program is passed 
by the participating municipality which is the borough of Peapack-Gladstone in the case of Natirar.  Under the 
existing PACE enabling legislation in New Jersey, the Local Government Services must first review and adopt the 
ordinance passed by the local municipality before a project can be approved.  C-Change Partners, LLC is an 
experienced PACE provider and will be responsible for verifying that the disbursement of all funds for PACE 
Improvements are in compliance with the state law, the municipal ordinance, and the application to Local 
Government Services. 

 

 
  





 

 

EXHIBIT G TO DLGS APPLICATION 
 

CAPITAL PROVIDER TERM SHEET & PROPOSED DEBT SERVICE SCHEDULE 
 

 











C-Change
 

C-Change Capital | 5695 Castle Dr. | Oakland, CA 94611 | (415) 517-2582 

Sample Amortization Schedule 
 

Amounts will Change Based on Final Interest Rate and Total Proceeds.  Following is: 
5.45% interest, $20,000,000 proceeds, 2 years of capitalized interest, and 10 years of interest only  

 
Period Date  Interest   Principal   Fees   Payment   End Balance  

1 8/1/22                     -                       -                  -                        -       20,000,000  

2 11/1/22                     -                       -                  -                        -       20,000,000  

3 2/1/23                     -                       -                  -                        -       20,000,000  

4 5/1/23                     -                       -                  -                        -       20,000,000  

5 8/1/23                     -                       -                  -                        -       20,000,000  

6 11/1/23                     -                       -                  -                        -       20,000,000  

7 2/1/24                     -                       -                  -                        -       20,000,000  

8 5/1/24                     -                       -                  -                        -       20,000,000  

9 8/1/24   (272,500)                     -      (2,500)   (275,000)    20,000,000  

10 11/1/24   (272,500)                     -      (2,500)   (275,000)    20,000,000  

11 2/1/25   (272,500)                     -      (2,500)   (275,000)    20,000,000  

12 5/1/25   (272,500)                     -      (2,500)   (275,000)    20,000,000  

13 8/1/25   (272,500)                     -      (2,500)   (275,000)    20,000,000  

14 11/1/25   (272,500)                     -      (2,500)   (275,000)    20,000,000  

15 2/1/26   (272,500)                     -      (2,500)   (275,000)    20,000,000  

16 5/1/26   (272,500)                     -      (2,500)   (275,000)    20,000,000  

17 8/1/26   (272,500)                     -      (2,500)   (275,000)    20,000,000  

18 11/1/26   (272,500)                     -      (2,500)   (275,000)    20,000,000  

19 2/1/27   (272,500)                     -      (2,500)   (275,000)    20,000,000  

20 5/1/27   (272,500)                     -      (2,500)   (275,000)    20,000,000  

21 8/1/27   (272,500)                     -      (2,500)   (275,000)    20,000,000  

22 11/1/27   (272,500)                     -      (2,500)   (275,000)    20,000,000  

23 2/1/28   (272,500)                     -      (2,500)   (275,000)    20,000,000  

24 5/1/28   (272,500)                     -      (2,500)   (275,000)    20,000,000  

25 8/1/28   (272,500)                     -      (2,500)   (275,000)    20,000,000  

26 11/1/28   (272,500)                     -      (2,500)   (275,000)    20,000,000  

27 2/1/29   (272,500)                     -      (2,500)   (275,000)    20,000,000  

28 5/1/29   (272,500)                     -      (2,500)   (275,000)    20,000,000  

29 8/1/29   (272,500)                     -      (2,500)   (275,000)    20,000,000  

30 11/1/29   (272,500)                     -      (2,500)   (275,000)    20,000,000  

31 2/1/30   (272,500)                     -      (2,500)   (275,000)    20,000,000  

32 5/1/30   (272,500)                     -      (2,500)   (275,000)    20,000,000  

33 8/1/30   (272,500)                     -      (2,500)   (275,000)    20,000,000  

34 11/1/30   (272,500)                     -      (2,500)   (275,000)    20,000,000  

35 2/1/31   (272,500)                     -      (2,500)   (275,000)    20,000,000  

36 5/1/31   (272,500)                     -      (2,500)   (275,000)    20,000,000  
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37 8/1/31   (272,500)                     -      (2,500)   (275,000)    20,000,000  

38 11/1/31   (272,500)                     -      (2,500)   (275,000)    20,000,000  

39 2/1/32   (272,500)                     -      (2,500)   (275,000)    20,000,000  

40 5/1/32   (272,500)                     -      (2,500)   (275,000)    20,000,000  

41 8/1/32   (272,500)   (139,567)   (2,500)   (414,567)    19,860,433  

42 11/1/32   (270,598)   (141,469)   (2,500)   (414,567)    19,718,964  

43 2/1/33   (268,671)   (143,396)   (2,500)   (414,567)    19,575,568  

44 5/1/33   (266,717)   (145,350)   (2,500)   (414,567)    19,430,218  

45 8/1/33   (264,737)   (147,330)   (2,500)   (414,567)    19,282,888  

46 11/1/33   (262,729)   (149,338)   (2,500)   (414,567)    19,133,550  

47 2/1/34   (260,695)   (151,372)   (2,500)   (414,567)    18,982,178  

48 5/1/34   (258,632)   (153,435)   (2,500)   (414,567)    18,828,743  

49 8/1/34   (256,542)   (155,525)   (2,500)   (414,567)    18,673,218  

50 11/1/34   (254,423)   (157,644)   (2,500)   (414,567)    18,515,573  

51 2/1/35   (252,275)   (159,792)   (2,500)   (414,567)    18,355,781  

52 5/1/35   (250,098)   (161,969)   (2,500)   (414,567)    18,193,812  

53 8/1/35   (247,891)   (164,176)   (2,500)   (414,567)    18,029,635  

54 11/1/35   (245,654)   (166,413)   (2,500)   (414,567)    17,863,222  

55 2/1/36   (243,386)   (168,681)   (2,500)   (414,567)    17,694,541  

56 5/1/36   (241,088)   (170,979)   (2,500)   (414,567)    17,523,563  

57 8/1/36   (238,759)   (173,308)   (2,500)   (414,567)    17,350,254  

58 11/1/36   (236,397)   (175,670)   (2,500)   (414,567)    17,174,584  

59 2/1/37   (234,004)   (178,063)   (2,500)   (414,567)    16,996,521  

60 5/1/37   (231,578)   (180,489)   (2,500)   (414,567)    16,816,032  

61 8/1/37   (229,118)   (182,949)   (2,500)   (414,567)    16,633,083  

62 11/1/37   (226,626)   (185,441)   (2,500)   (414,567)    16,447,642  

63 2/1/38   (224,099)   (187,968)   (2,500)   (414,567)    16,259,674  

64 5/1/38   (221,538)   (190,529)   (2,500)   (414,567)    16,069,145  

65 8/1/38   (218,942)   (193,125)   (2,500)   (414,567)    15,876,020  

66 11/1/38   (216,311)   (195,756)   (2,500)   (414,567)    15,680,264  

67 2/1/39   (213,644)   (198,423)   (2,500)   (414,567)    15,481,840  

68 5/1/39   (210,940)   (201,127)   (2,500)   (414,567)    15,280,713  

69 8/1/39   (208,200)   (203,867)   (2,500)   (414,567)    15,076,846  

70 11/1/39   (205,422)   (206,645)   (2,500)   (414,567)    14,870,201  

71 2/1/40   (202,606)   (209,461)   (2,500)   (414,567)    14,660,741  

72 5/1/40   (199,753)   (212,314)   (2,500)   (414,567)    14,448,426  

73 8/1/40   (196,860)   (215,207)   (2,500)   (414,567)    14,233,219  

74 11/1/40   (193,928)   (218,139)   (2,500)   (414,567)    14,015,080  

75 2/1/41   (190,955)   (221,112)   (2,500)   (414,567)    13,793,968  

76 5/1/41   (187,943)   (224,124)   (2,500)   (414,567)    13,569,844  

77 8/1/41   (184,889)   (227,178)   (2,500)   (414,567)    13,342,666  

78 11/1/41   (181,794)   (230,273)   (2,500)   (414,567)    13,112,393  

79 2/1/42   (178,656)   (233,411)   (2,500)   (414,567)    12,878,982  

80 5/1/42   (175,476)   (236,591)   (2,500)   (414,567)    12,642,391  
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81 8/1/42   (172,253)   (239,814)   (2,500)   (414,567)    12,402,577  

82 11/1/42   (168,985)   (243,082)   (2,500)   (414,567)    12,159,495  

83 2/1/43   (165,673)   (246,394)   (2,500)   (414,567)    11,913,101  

84 5/1/43   (162,316)   (249,751)   (2,500)   (414,567)    11,663,350  

85 8/1/43   (158,913)   (253,154)   (2,500)   (414,567)    11,410,196  

86 11/1/43   (155,464)   (256,603)   (2,500)   (414,567)    11,153,593  

87 2/1/44   (151,968)   (260,099)   (2,500)   (414,567)    10,893,494  

88 5/1/44   (148,424)   (263,643)   (2,500)   (414,567)    10,629,851  

89 8/1/44   (144,832)   (267,235)   (2,500)   (414,567)    10,362,615  

90 11/1/44   (141,191)   (270,876)   (2,500)   (414,567)    10,091,739  

91 2/1/45   (137,500)   (274,567)   (2,500)   (414,567)       9,817,172  

92 5/1/45   (133,759)   (278,308)   (2,500)   (414,567)       9,538,864  

93 8/1/45   (129,967)   (282,100)   (2,500)   (414,567)       9,256,764  

94 11/1/45   (126,123)   (285,944)   (2,500)   (414,567)       8,970,820  

95 2/1/46   (122,227)   (289,840)   (2,500)   (414,567)       8,680,981  

96 5/1/46   (118,278)   (293,789)   (2,500)   (414,567)       8,387,192  

97 8/1/46   (114,275)   (297,792)   (2,500)   (414,567)       8,089,401  

98 11/1/46   (110,218)   (301,849)   (2,500)   (414,567)       7,787,552  

99 2/1/47   (106,105)   (305,962)   (2,500)   (414,567)       7,481,590  

100 5/1/47   (101,937)   (310,130)   (2,500)   (414,567)       7,171,460  

101 8/1/47      (97,711)   (314,356)   (2,500)   (414,567)       6,857,104  

102 11/1/47      (93,428)   (318,639)   (2,500)   (414,567)       6,538,465  

103 2/1/48      (89,087)   (322,980)   (2,500)   (414,567)       6,215,484  

104 5/1/48      (84,686)   (327,381)   (2,500)   (414,567)       5,888,103  

105 8/1/48      (80,225)   (331,842)   (2,500)   (414,567)       5,556,262  

106 11/1/48      (75,704)   (336,363)   (2,500)   (414,567)       5,219,899  

107 2/1/49      (71,121)   (340,946)   (2,500)   (414,567)       4,878,953  

108 5/1/49      (66,476)   (345,591)   (2,500)   (414,567)       4,533,362  

109 8/1/49      (61,767)   (350,300)   (2,500)   (414,567)       4,183,062  

110 11/1/49      (56,994)   (355,073)   (2,500)   (414,567)       3,827,989  

111 2/1/50      (52,156)   (359,911)   (2,500)   (414,567)       3,468,078  

112 5/1/50      (47,253)   (364,814)   (2,500)   (414,567)       3,103,264  

113 8/1/50      (42,282)   (369,785)   (2,500)   (414,567)       2,733,479  

114 11/1/50      (37,244)   (374,823)   (2,500)   (414,567)       2,358,655  

115 2/1/51      (32,137)   (379,930)   (2,500)   (414,567)       1,978,725  

116 5/1/51      (26,960)   (385,107)   (2,500)   (414,567)       1,593,618  

117 8/1/51      (21,713)   (390,354)   (2,500)   (414,567)       1,203,264  

118 11/1/51      (16,394)   (395,673)   (2,500)   (414,567)           807,592  

119 2/1/52      (11,003)   (401,064)   (2,500)   (414,567)           406,528  

120 5/1/52         (5,539)   (406,528)   (2,500)   (414,567)                            0  

 



 

RESOLUTION 
 

BOROUGH OF PEAPACK & GLADSTONE, SOMERSET COUNTY, NEW JERSEY 
 

RESOLUTION NO. 94-22 
 

Payment of Claims (Posted) 
 

WHEREAS, The Borough Council of the Borough of Peapack & Gladstone has received 
bills to be paid as listed; and 
 

WHEREAS, The Chief Financial Officer and the Borough Administrator have reviewed 
these bills and have certified that these bills represent goods and/or services received by the 
Borough, that these are authorized and budgeted expenditures and that sufficient funds are 
available to pay these bills; 
 
  NOW, THEREFORE, BE IT RESOLVED by the Mayor and Council of the Borough of 
Peapack & Gladstone, in the County of Somerset and State of New Jersey hereby: 
 

1. That these bills are hereby authorized for payment; and 
2. That checks in the proper amounts are prepared and that necessary bookkeeping 

entries are made; and 
3. That the proper Borough Officials are authorized to sign the checks. 

 
 
 
 

Introduced Seconded Borough Council Aye Nay Abstain Absent 
  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION 
ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A 
MEETING OF SAID COUNCIL HELD ON APRIL 12, 2022. 

 
 

 
_______________________________  _____________________________ 

NANCY A. BRETZGER     GREGORY J. SKINNER 
   BOROUGH CLERK                             MAYOR 



 

 

RESOLUTION 
 
 

BOROUGH OF PEAPACK & GLADSTONE, SOMERSET COUNTY, NEW JERSEY 
 

RESOLUTION NO. 95-22 
 
TITLE:  AUTHORIZATION FOR EXECUTIVE SESSION FOR CERTAIN SPECIFIED PURPOSES 
 
 

BE IT RESOLVED, by the Mayor and Borough Council of the Borough of Peapack & 
Gladstone that in compliance with N.J.S.A. 10:4-12b et seq., this meeting will be closed to the 
public to discuss the following matters: 
 

1. Personnel 
 

The matters considered in this Executive Session can be released to the public when the reasons 
for discussing and acting on it in closed session no longer exist. 
 
 
 
 

Introduced Seconded Borough Council Aye Nay Abstain Absent 
  Gian-Paolo Caminiti     
  Mark Corigliano     
  Amy Dietrich     
  Donald Lemma     
  Jamie Murphy     
  John Sweeney     

IT IS HEREBY CERTIFIED THAT THE FOREGOING IS A TRUE AND CORRECT COPY OF A RESOLUTION 
ADOPTED BY THE BOROUGH COUNCIL OF THE BOROUGH OF PEAPACK & GLADSTONE AT A 
MEETING OF SAID COUNCIL HELD ON APRIL 12, 2022. 
 

 
 

_______________________________  _____________________________ 
        NANCY A. BRETZGER             GREGORY J. SKINNER 
           BOROUGH CLERK                             MAYOR  
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