W~ Meudwn 3l Z

~ Towrship Ressluriov (Loseled '/"Z\L\/t'\\o\k- g Lnoetaptong \2%)

s - =3

Pi. 1322

(AL T



e Ei‘im R LT -

e S :-3" i /?’ b/”{f/(zzﬂ( /Lﬂ\,

e /
/’/7@,*\(0 %q+0f/ /56 5/713 714

RESOLUTION -

‘

WHEREAS, METUCHEN SENIOR CITIZENS }iOUsmc CORPORATION (hereini-
~af;ef’referred’to as the "Applicant'") proposes to construct a housing
project"(hefeinafter referred to as the ”Develbpment") or the '"housing'l)
pursuant to the proﬁisions of the New Jersey Hoﬁsing Finance Azency
Law of 1967, as awended and supplemented, within the Borough of Metuchen
(SOmetimes}referrgd to as the "municipality'), on a site more parti-
- cularly dqécribed as follows: Lincéln Aveﬁue, Metuchen - 310Ck 208,
Lot 150, ;;d
WHEREAS, an application will be made to the delic Housing
apd Development Authority (héréinafter referred tb as the "Authority")
., in the b;partment of Community Affairs of the State of New Jersey, ]
.pursuant to the provisions‘of the Limited-DiVideﬁd Nonprofit Housing.
Corp@rétions,or‘Associations Law, Chapter 184,.Laws of 1949, as. -
amended and‘supplementéd (hereinafter‘refefred,to as’the "Liﬁitéd-
Dividend Law"), for the approval of a certificate of incorporation
or a‘oertificate of organization of a housing association aﬁd for‘
the approval of the development to be constructed,_maintained, ofy,
operated by the proposed éorporation or association on the aforesaid

described area, and

WHER EAS, the proposedVdevelopment will be subject to the Rules

»

~and Regulations of both the New Jersey Housing Finance Agency ' -
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(hereinafter referred to ask"NJHFA”) and the‘Authority, and -
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WHEREAS, pursuént £o the provisions of'the Limited Dividend

Law it ié neéessary for the Méyor and Council of the Borough of
, n .

“atuchen to certify’that it approves of the development or acquis-
ition of the propdséd housing andkthat the proposed housing weets
or wiil meet an'existing housing nzed; aﬁd

WHEREAS, the proposed developzant wiil be within an area
where, gnder tﬁe conditions éxiéting‘at;this time, dwellings con-
formingéto réasonable standards of adequacy and reﬁtinglat or below
the aQerége rent to‘be charged in the proposed development, are not
being provided in sufficient quantity'through'the ordinary operation
of éri&aﬁe enterpfise, and |

QHEREAS, Metuchen Senior Citizen Housing Corporation has presentec
to this body é‘financial estimate dated Juﬁe 30, 1975,.(hereinafter
referred to és'Exhibit "A"), covering the cost of the land aha'
improvements and the qperation‘of the project as eStimated by the
applicant énd the NJHFA, which reasonably assures the successful
completion and operation of the project.'

NOW, THEREFORE, BE IT RESOLVED, by the Mayor and Council of
the Borough of MECUchen, that they find and certify that: |

(a) The,prbposed deve lopment willrmeet or meets an existing
housing need, |

(b) The proposed de&elopment conforms tdvthe requirements of

all applicable'ordinances of this municipality.
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(c) The development or acquisition of the housing is hereby
approved; and

BE IT FURTHER RESOLVED that the Mayor and Council of the Borough
of Metuchen finds that the propdsed development is and will be an
,improVemant made for the,purposejéf assisting the clearance, replanning,
development or‘rédevelopment of blighted areas in this municipality,
and |

BE TIT FURTHER RESOLVED, thati the Mayor and Council of the Borough
 of Metuchen ddés_heréby adqpt the within Resolution and makes,the |
determination and findings therein céntained by virtue of, pursuant
to, and in coﬁforﬁitywith the prbvisions of the Limited Dividend
Law and the New Jersey HouSiﬁg Finanée Agency law with the intent and
'purposé that the Authority‘shall~re1y thereon in approving the
Certificate of inéorporation'ofaa housing'cdrporation or'cértifiéate
of_ofganization of a housing association which'sﬁall construct, own
and operate the development, and in approving the deve lopment proposed
to be constructed, maintained,'and operated in the aforesaid described
area and with’further intent and purpose that the proposed'development
and improvements Wiil be exempt from all prdpefty taxation as prcvided
in N,J.S.A, 14J-30 and N.J.S.A. 55:16-18, and that, in lieu of taxes
said housing corporatioﬁ or assoéiation‘shall make to the municipaiity

_ payment of an annual service charge for municipal services supplied



Lo the housing development in such amount not exceeding the tax.on

the proparty on which the development is located for the year in

~uwhtich a mortgage on the «development is executed in favor of the

M.J.H.F.A,, or, én amount not excéeding six and twenty-eight hundredtt
per cent (6.28%) of the annual gross revenues of the development,
determined in the manher set forth in Exhibit "A' hereinabove
referred to agd relied upon by the N.J.H;F.A, as the‘basis for its

financing the development for each year of operation of the developmer

following the Agency's determination that the development has been

substantially completed; whichever amount is greater. The Mayor

and Clerk are authorizéd and directed to execute, on behalf of the
muncipélity‘such agreement (s) reflecting the aforesaid annual service
charge, in lieu‘of taxes, as may be deemed necessary or desirable

by the N,J.H.F.A. The Borough of bﬁtuchen‘understands and'agrees

that the amounts set forth‘iﬁ Exhibit "A" are estimates only andf
agrees that the Sponsor may, upon N.J.H.F.A. épproQai, make reasonahle
changes in the construction, maintenance and operation of the develop-
ment to eﬁsure coﬁpliance:with the finan#ial and.statutory require -
ments of N.J.H.F.A. which will necgssitate‘reasonable changes in

the amounts set forth on Exhibit "A".
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MITUCHEN SINIOR CITIZEZN

HCUSING CA2PORATION

(Noze of Sponsor or Owner)

(cons;ructed)

-

Housing Developzent to be . on property known as

P adt
('L'Ws" o g Neine 5

BLOZX 208 LOT 150

~
N

~

JUNE 30, 1975
(Date)

1. Estimated Total Development Cast
2. Estimated Mortgags Amcunt
(2) Tern of Mortgags

(b) Estipated imterest rate

'3. Estipated Rent Payable by Tenants

4. Estimated Federzl Rent Contributions
5. Estinated State Rent Contributions

6. Estiﬁa;ed Amnual Gross R;évenues
(Sua of 3,4 and 5)

7. Municipal Service Charge ofg,28 % of
An'mal Gross Revermass

But not less than $ 2,741.27

(Ta.x on Propexty of the
the Development during

year in which mortgage
in favor of N.J.H.F.A.
is executed) )

*Should gross Annual Revenues Increase then Service Charge will increazse

proportionately.

$ 2,200,000

3 4,200,000

40 . years
: 75 &

3 180,000

g 325,000

.$ s

e 505,000

s 505,000 -
$’ 32,714



