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Green Acres Project Information 

Applicant: New Jersey Transit  

Project Number: SHC-0905007 

Site Information 

Owner’s Name/s: City of Hoboken 

Property Address: 1501 Park Avenue, East of Park Avenue, 16th Street Pier                                                                                        
                 City of Hoboken, Hudson County, NJ 

 Block 265/Lot 1, Block 267/Lot 1, and Block 269.04/Lot 1 

Easement Size: 3.38+acres 

Certification 

Green Acres Appraisal Section has reviewed the appraisal(s) for the above captioned project, 
performed a field inspection of the project site, considered the comparable sales used by the 
appraiser(s) and reviewed all data pertinent to the market value as estimated by the appraiser(s).  
Based on the information available at the time of review, we have found the value certified herein 
reasonable and supported based on the information presented. The most reasonable and credible 
Market Value of the subsurface easement damages to the remainder and pursuant to several 
notable hypothetical and extraordinary conditions noted in the report that may have impacted the 
value on the Effective Date of Valuation: May, 22, 2025: 

$483,500 - $143,035/Acre 
Date of Certification: July 6, 2026 

Limitations: Green Acres Appraisal Section reserves the right to require a new appraisal and/or 
amend the Certified Market Value above if there is a change in the physical, legal, and 
socioeconomic characteristics of the subject property. This includes a change in size, zoning, 
area of acquisition, market conditions etc. Additionally, any changes to the intended users may 
also require a new report and/or amended Certified Market Value. 



 

NEW JERSEY DEPARTMENT OF ENVIRONMENTAL PROTECTION 
DIVISION OF GREEN ACRES 

AVERAGE OF APPRAISED VALUES 
 

Offer #: SHC-0905007 Location: Willow Avenue & Park Avenue 

Project Name: Hudson Tunnel Project Municipality: Hoboken & Weehawken 

Owner: City of Hoboken County: Hudson County 

Easement Acres: .429+ acre Subsurface Easement Block(s)/Lot(s): Hoboken: Block 256, Lot 1.01 
Weehawken: Bl 11, Lots 1 & 2 

 
 

APPRAISAL SUMMARY1 

In accordance with Green Acres Policy 5, I have made a field inspection of the subject property as well as the comparable 
sales from the street and read the appraisals. The appraisers have generally followed the Green Acres Appraisal 
Requirements and performed the appraisal according to the site-specific instructions. The values established by the two 
appraisers are within 10 percent of the highest appraisal. Based on Green Acres Appraisal Policy 5, the percentage of 
variation between the two appraisals falls within the accepted guidelines and the determination of the Green Acres 
eligible acquisition cost will be the average of the two appraised values. The appraisals have been reviewed to ensure 
technical compliance with GAAR & USPAP and have not been reviewed for content and/or accuracy.  
 
This is not a certification of market value. 
 
The proposed subsurface easement for the subject property has been appraised assuming it is free and clear of any 
environmental contamination. 
 

AVERAGED VALUES:    $460,000 ($934,959/acre)  

 

EFFECTIVE DATE:     July 15, 2026  

 

REVIEW APPRAISER:              Thomas Lee, SCGREA 
Exp. 12/31/2027 

 
1 Appraisal reviewers must recognize that technical deficiencies can be found in nearly every appraisal report. Minor non-conformance should not be 
the cause of disapproval of an appraisal report unless the deficiency affects the reliability of the value estimate, or the opinion of value itself. In this 
instance, the deficiencies are minor, when viewed in total. The deficiencies are not considered to affect the reliability of the value estimate and the 
opinion of value itself. 

Appraiser Effective Date  Report Date    Current Market Value 

Sterling DiSanto & Associates.   
Victor DiSanto, MAI, SCGREA  

5/27/2025  
  

6/30/2026  
  

   
$450,000/$914,634/Acre  

  

 
J. McHale & Associates, Inc.  
Jerome J. McHale, MAI, SCGREA 
  

4/18/2025 5/7/2026 $470,000/ $955,284/Acre 



 

 

 

 

 

 
 
 
 
 

 

Appraisal of Real Estate 
Parcels E202A1, E202A2, E202D, SP202E, and E202F 
Block 265, Lot 1, Block 267, Lot 1 and Block 269.04, Lot 1 
City of Hoboken, Hudson County, NJ 
Owner: City of Hoboken 
Our File Number: 26047 
Diversion Parcel No. – SHC-0905007 

 
Prepared for:  
James Cann 
Real Estate Appraiser 3, Retired 
NJ Department of Transportation 
 

Total Area: 
25.344± Acres 
Area and Interest Being Acquired: 
Permanent 3.380 Ac. Sub-Surface Easements 

 

 
Effective Valuation Date: 
May 22, 2025 
 

Report Date: 
June 30, 2026 
 
Prepared by: 
Victor D. DiSanto, MAI, SCGREA 
vdisanto@sdadvisors.com 
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June 30, 2026 
 
James Cann, Real Estate Appraiser 3, Retired 
NJ Department of Transportation 
c/o Evan McGough 
Right of Way, E&O Bldg, 7th Floor 
1035 Parkway Avenue 
Ewing, NJ 08618 
 

Re: Appraisal of Real Estate 
 Hudson Tunnel Project (NJ Transit) 
 Parcel E202A1, E202A2, E202D, SP202E, E202F 
 Block 265/Lot 1, Block 267/Lot 1, and Block 269.04/Lot 1 
 City of Hoboken, Hudson County, New Jersey 
 Owner:  City of Hoboken 
 Diversion Parcel – State House Commission #: SHC-0905007 
 NJDOT Job No. 6300332 
 Appraisal Order No. 2026-A-81 

Our File No. 26047 
  

Dear Mr. Cann, 
 

In accordance with the New Jersey Department of Transportation’s request, I have completed my 

analysis and valuation of the above referenced property, and the following appraisal report is 
submitted. This report is an update to our February 8, 2024 appraisal which had an effective date 
of value of October 2, 2023. 
 

Per the NJDEP Green Acres Appraisal Requirements (“GAAR”), the market value definition to 

be used is as follows:  
 

“The most probable price which a property should bring in a competitive and open market under 
all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably 
and assuming the price is not affected by undue stimulus. Implicit in this definition is the 
consummation of a sale as of a specified date and the passing of title from seller to buyer under 
conditions whereby: 

 

• buyer and seller are typically motivated; 
• both parties are well informed or well advised, and each acting in what he considers his own 

best interest; 
• a reasonable time is allowed for exposure in the open market; 
• payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
• the price represents the normal consideration for the property sold unaffected by special or 

creative financing or sales concessions granted by anyone associated with the sale.” 
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 
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The New Jersey Department of Transportation (NJDOT) has requested this appraisal on behalf of 
New Jersey Transit Corporation (NJ Transit). NJDOT will be a reviewing and assisting entity to 
the Appraiser. The appraisal is needed due to a change in the alignment of the proposed tunnel. 
 

The client is NJ Transit.  
 

The intended users of this appraisal report are the client (NJ Transit), Stuart Lederman, Esq. of 
Riker Danzig, LLP, Amtrak, NJDEP Green Acres Program, and NJDOT, as well as public and 
judicial officials. In addition, NJ Transit’s funding partners may review the appraisal as part of 

their program oversight activities.  
 

The purpose of this appraisal is to estimate the market value in fee simple of the easement(s) to 
be acquired, and damages to the remainder, if any, of the property identified and described herein.  
 

The intended use of this appraisal is to estimate the market value of the property to determine just 
compensation, as of the specified date of valuation, to assist NJ Transit with regard to acquisition 
of permanent sub-surface easements in accordance with applicable laws and regulations.   
 

This report conforms with the provisions of the Uniform Standards of Professional Appraisal 
Practice (USPAP) of the Appraisal Foundation, as well as the Federal Transit Administration 
(FTA) and NJ Transit requirements. Per FTA requirements, the term appraisal means “A written 

statement independently and impartially prepared by a qualified appraiser setting forth an opinion 
of defined value of an adequately described property as of a specific date, supported by the 
presentation and analysis of relevant market information.” This report was prepared in accordance 
with Green Acres Appraisal Requirements (GAAR). 
 

This appraisal is subject to the Limiting Conditions and Assumptions included herein.   
 

Per USPAP, a hypothetical condition is “a condition, directly related to a specific assignment, 

which is contrary to what is known by the appraiser to exist on the effective date of the assignment 

results, but is used for the purpose of analysis.”  
 

This appraisal is made under the hypothetical condition that the description of the “After the 

Acquisition” represents the property as of the valuation date.  
 
According to NJDEP Green Acres guidelines, the site is to be appraised as of the effective date 
(current) “as if” vacant and an independent economic unit.  We will appraise the subject parkland 

based on its highest and best use, or the use intended subsequent to the disposal or diversion, 
whichever would result in a higher market value for the land. In the subject case, the value of the 
land as parkland is a fraction of the value of the subject under the current zoning and highest and 
best use.  
 
Per USPAP, an extraordinary assumption is “an assignment-specific assumption as of the effect 

date regarding uncertain information used in an analysis which, if found to be false, could alter the 

appraiser opinions or conclusions.”   
 
The subject property does not have any development approvals. We will not appraise the property 

as though approved. However, developers and purchasers of a property like the subject typically 

consider the development potential of a property, i.e, the number of units a property can yield, in   
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their purchase decision. We have estimated the subject’s development potential/unit yield based 

on a review of Hoboken’s zoning ordinance, the North End Redevelopment plan, approved density 

of projects in the area, and discussions with the Hoboken City Planner. Although we will not 

appraise the property as if approved, we will consider its development potential in our analysis. 

The estimated number of units is an extraordinary assumption.  
 
The appraisal is made under the extraordinary assumption that the easement rights contained in 
the 5/10/22 Parkland Proposed for Subsurface Easements Hudson Tunnel Project by Naik 
Consulting, last revised 4/1/25, will not change. The rights conveyed in the easement are intrinsic 
to the market value of the easement. If any of these rights is altered, the market value may change.  
 
This appraisal is made under the extraordinary assumption that any Tidelands Claims and 

Riparian Grants have been transferred to the City of Hoboken. 
 

This appraisal is made under the extraordinary assumption that any railroad rights of way on the 

property have been abandoned leaving the property available for development to its highest and 

best use.  
 
The subject is not listed as a “Known Contaminated Site” on NJ DEP website. The subject is 

appraised under the extraordinary assumption that the remaining tracts are clean and free from 
environmental contamination and debris. 
 

The subject property is being appraised as a 25.344± acre tract comprising 3.51± acres of land and 
21.834± acres of water in the Weehawken Cove. Any potential development of the property would 
be on the land area. However, the water area does contribute to the value of the land through zoning 
bulk requirements and by offering the water view and the potential for recreational water amenities 
as part of the development. First we will value the 3.51 acres of land, then we will ascribe a per 
acre value to the 25.344 acres that includes the contributory value of the water.    
 
The acquisitions are subsurface easements as summarized below. The existing park improvements 
are not impacted by the subsurface easements and there are no damages to the remainder; therefore, 
we are appraising the land only.  
 

Harborside Cove - Subsurface Easements Area SF Area Ac. 
Parcel E202A1 - Under Water 134,979 3.099 
Parcel E202A2 – Under Water 5,291 0.121 
Parcel E202D 3,561 0.082 
Parcel SP202E - Servient Estate 2,381 0.055 
Parcel E202F 1,010 0.023 
Total Easement Area: 147,222 3.380 

 

The property is encumbered with an existing Conservation Restriction/Easement for public access 
to the waterfront that encompasses 25,259SF (0.580 Ac.) along the Weehawken Cove. The 
proposed Subsurface Easement, Parcel SP202E, is servient to this existing Conservation 
Restriction/Easement (Dominant Estate) and will encumber an area of 2,381±SF (0.055 Ac.) 
within the existing easement. 
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In addition to our inspection of the property, we have used information from several sources as the 
foundation of my analysis.  Documents and maps examined include: 
 

• “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN 

ACRES PARCEL UPDATES”, prepared by the Gateway Trans-Hudson Partnership, undated: 
• the map entitled “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED 

FOR SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik 

Consulting Group, P.C. and dated 5/10/22, last revised, 4/1/25, and signed by Richard C. 
Baron, PLS, on 4/7/25; 

• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL 

PROJECT, PARCEL E202A” created by Naik Consulting Group, P.C. and dated November 

2017, last revised 4/4/25, and corresponding legal description; 
• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL 

PROJECT, PARCELS E202D, E202F & SP202E” created by Naik Consulting Group, P.C. 

and dated November 2017, last revised 4/4/25, and corresponding legal description; 
• “NON-REAL ESTATE REPORT, HUDSON TUNNEL PROJECT, Permanent Subsurface 

Easement and Servient Easement Area” dated 7/31/23, prepared by Clarke Caton Hintz and 

MatrixNewWorld. 
• “Study for Properties East of Hoboken Shaft, prepared by the Gateway Trans-Hudson 

Partnership, dated 7/15/22: 
• Hoboken North End Redevelopment Plan, Adopted March 3, 2021; 
• City of Hoboken 2018 Master Plan Reexamination Report and Land Use Element 
• 2007 Deed Conservation Easement Deed recorded in Hudson County Deed Book 8508, Page 62; 
•  municipal tax map and zoning ordinance; 
• NJDEP GeoWeb Aerial, Freshwater Wetlands, Topography and Known Contaminated Sites 

maps 
• FEMA Flood Maps; 
• NRCS Soil Survey Maps and Soil Profiles; 
• NJDEP Green Acres Program Memorandum dated June 18, 2025. 
 

We believe that this information is accurate. Some of the information has been produced after an 
on-site evaluation by qualified experts. If additional or more detailed and more accurate 
information becomes available, we reserve the right to amend our analysis and change our 
conclusions if necessary.  
 

The strengths of the subject are its location in northern Hoboken with water and skyline views of 
Mid-town Manhattan. The market for high-density multi-family residential development in this 
area is strong. The weaknesses of the subject are its irregular shape, its limited street access, and 
limited land area for development. 
 
This five-page cover letter and letter of transmittal is not an appraisal report. It is part of a 
larger report and must remain part of the 133-page appraisal report, including Addenda, 
that follows in order for the value opinion set forth to be considered valid and fully 
understood. The attached report includes the analysis needed to fully understand the entire 
report and market value opinion. The appraisal is to be used in whole and not in part. No 
part of it shall be used in conjunction with any other appraisal.    
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The value conclusion is provided for market value purposes. All legally compensable items have 
been considered in the final valuation and no non-compensable items have been included. No 
personal property was valued in this appraisal report. 
 
The indicated estimate of the market value of the subject, as of May 22, 2025, the effective date 
of valuation, is: 

Value Before:      $73,700,000 
Value After:       $73,216,500 
Value of Easement:      $     483,500 
 
 

This is allocated as follows: 
 
     Fee Taking:    $           0 

Easements:     
 PSSE E202A1:  $450,600 
 PSSE E202A1:  $  17,500 
 PSSE E202D:   $  12,000 
 PSSE E202F:   $    3,400 
 SE202E:   $           0 
Improvements:   $           0 
Damages:    $           0 

   Total:  $483,500 
 

 
FOUR HUNDRED EIGHTY-THREE THOUSAND FIVE HUNDRED DOLLARS 

($483,500) 
 
 
 
 
      Respectfully Submitted, 
      STERLING DISANTO & ASSOCIATES, LLC 
 
 
 
 
      Victor D. DiSanto, MAI  
      Member 
      NJ SCGREA Lic. No. 42RG00119100 
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Summary of Important Facts & Conclusions 
 
Project: Hudson Tunnel Project   
  
 
Owner:    The City of Hoboken 
 
Property Appraised: Block 265/Lot 1, Block 267/Lot 1,  
  and Block 269.04/Lot 1 
  City of Hoboken, NJ 
 
Type of Property:  25.344± acre tract comprising 3.51± acres of land 

and 21.834± acres of water. 
 
Estate Appraised: Fee Simple and Easements 
 
Purpose of Appraisal: Estimate market value of the proposed sub-surface 

easements to be acquired and damages to the 
remainder, if any. 

 
Zoning: I-1 (W) Industrial Waterfront  
 
Marketing Time:    Six to Twelve Months 
 
Exposure Time:    Six to Twelve Months 
 
Highest & Best Use 
(Before & After):    High density multi-family development 
 
Effective Date of Valuation:  May 22, 2025 
 
Acquisitions:  

Harborside Cove - Subsurface Easements Area SF Area Ac. 
Parcel E202A1 - Under Water 134,979 3.099 
Parcel E202A2 – Under Water 5,291 0.121 
Parcel E202D 3,561 0.082 
Parcel SP202E - Servient Estate 2,381 0.055 
Parcel E202F 1,010 0.023 
Total Easement Area: 147,222 3.380 

 
Estimated Market Value:  
  
 
 
  

Value Before: $73,700,000 
Value After: $73,216,500 
Value of Easements: $     483,500 
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Tax Map 
 

 
 

Aerial Photo of Subject Property 
 

 
 

Source: Parkland Proposed for Subsurface Easements Hudson Tunnel Project, dated 4/1/25 
Subject outlined in red by appraiser. Easement area outlined in black.  
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Certification 
 
I certify that, to the best of my knowledge and belief: 
 
The statements of fact contained in this report are true and correct. 
 
The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 
limiting conditions, and are my personal, impartial, and unbiased professional analyses, opinions, 
and conclusions. 
 
I have no present or prospective interest in the property that is the subject of this report, and I have 
no personal interest with respect to the parties involved. 
 
I have no bias with respect to the property that is the subject of this report or to the parties involved 
with this assignment. I hereby attest that the preparation of this appraisal was unbiased and not 
influenced by illegal considerations.  
 
I have performed services as an appraiser or in any other capacity regarding the property that is 
the subject of this report within the three-year period immediately preceding the agreement to 
perform this assignment. An appraisal of the subject property, as combined with additional 
adjacent properties owned by Hoboken, was completed in February 2024.   
 
My engagement in this assignment was not contingent upon developing or reporting predetermined 
results.   
 
My compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the 
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent 
event directly related to the intended use of this appraisal.  
 
My analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the requirements of the Uniform Standards of Professional Appraisal Practice, the 
requirements of the Code of Professional Ethics, the Standards of Professional Practice of the 
Appraisal Institute, and NJDEP Green Acres Appraisal Requirements. 
 
The use of this report is subject to the requirements of the Appraisal Institute relating to review by 
its duly authorized representatives. 
 
On May 22, 2025, I personally made a field inspection of the property herein appraised. I also 
afforded the owner or owner’s representative on opportunity to meet me during the inspection. At 

the time of inspection, Casey Wolf, Principal Planner – Community Development, City of 
Hoboken was present.  
 
For this report Maggy Cummins, Appraiser Assistant, provided professional assistance to the 
person signing this report in the form of the inspection, map collection, data collection and report 
writing and I hereby acknowledge her contribution to this report. 
 
As of the date of this report, Victor D. DiSanto, MAI has completed the requirements of the 
continuing education program of the Appraisal Institute.  
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Certification (cont’d.) 
 
The appraiser has extensive experience in appraising properties similar to the subject throughout 
this area and has the knowledge, experience, and training to complete this valuation assignment. 
 
The value conclusion is provided for market value purposes. All legally compensable items have 
been considered in the final valuation and no non-compensable items have been included.  
 
I have based my estimate of the market value of this property on the analysis of the facts and 
opinions contained in this report. The indicated estimate of market value of the subsurface 
easements to be acquired, as of May 22, 2025, the effective date of valuation, is: 
 
 

FOUR HUNDRED EIGHTY-THREE THOUSAND FIVE HUNDRED DOLLARS 
($483,500) 

 
 
 
 
 
 
 
 
     STERLING DISANTO & ASSOCIATES, LLC 
 
 
 
 
 
     Victor D. DiSanto, MAI  
     Member 
     NJ SCGREA Lic. No. 42RG00119100 
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Limiting Conditions & Assumptions 
 

In addition to my inspection of the property, have used information from several sources as the 
foundation of my analysis. Documents and maps examined include: 
 
• “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN 

ACRES PARCEL UPDATES”, prepared by the Gateway Trans-Hudson Partnership, undated: 
• the map entitled “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED FOR 

SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik Consulting 

Group, P.C. and dated 5/10/22, last revised, 4/1/25, and signed by Richard C. Baron, PLS, on 
4/7/25; 

• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL PROJECT, 

PARCEL E202A” created by Naik Consulting Group, P.C. and dated November 2017, last revised 

4/4/25, and corresponding legal description; 
• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL PROJECT, 

PARCELS E202D, E202F & SP202E” created by Naik Consulting Group, P.C. and dated 

November 2017, last revised 4/4/25, and corresponding legal description; 
• “NON-REAL ESTATE REPORT, HUDSON TUNNEL PROJECT, Permanent Subsurface 

Easement and Servient Easement Area” dated 7/31/23, prepared by Clarke Caton Hintz and 

MatrixNewWorld. 
• “Study for Properties East of Hoboken Shaft, prepared by the Gateway Trans-Hudson Partnership, 

dated 7/15/22: 
• Hoboken North End Redevelopment Plan, Adopted March 3, 2021; 
• City of Hoboken 2018 Master Plan Reexamination Report and Land Use Element 
• 2007 Deed Conservation Easement Deed recorded in Hudson County Deed Book 8508, Page 62; 
•  municipal tax map and zoning ordinance; 
• NJDEP GeoWeb Aerial, Freshwater Wetlands, Topography and Known Contaminated Sites maps 
• FEMA Flood Maps; 
• NRCS Soil Survey Maps and Soil Profiles; 
• NJDEP Green Acres Program Memorandum dated June 18, 2025. 
 

Per USPAP, a hypothetical condition is “a condition, directly related to a specific assignment, which is 

contrary to what is known by the appraiser to exist on the effective date of the assignment results, but 

is used for the purpose of analysis.”  
 

This appraisal is made under the hypothetical condition that the description of the “After the 

Acquisition” represents the property as of the valuation date.  
 

According to NJDEP Green Acres guidelines, the site is to be appraised as of the effective date 
(current) “as if” vacant and an independent economic unit.  We will appraise the subject parkland based 

on its highest and best use, or the use intended subsequent to the disposal or diversion, whichever 
would result in a higher market value for the land. In the subject case, the value of the land as parkland 
is a fraction of the value of the subject under the current zoning and highest and best use.  
 

Per USPAP, an extraordinary assumption is “an assignment-specific assumption as of the effect date 

regarding uncertain information used in an analysis which, if found to be false, could alter the appraiser 

opinions or conclusions.”  T 
 

his appraisal is made under the extraordinary assumption that any Tidelands Claims have been 

transferred to the City of Hoboken.  
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Limiting Conditions & Assumptions 
 
The subject property does not have any development approvals. We will not appraise the property 

as though approved. However, developers and purchasers of a property like the subject typically 

consider the development potential of a property, i.e, the number of units a property can yield, in 

their purchase decision. We have estimated the subject’s development potential/unit yield based 

on a review of Hoboken’s zoning ordinance, the North End Redevelopment plan, approved density 

of projects in the area, and discussions with the Hoboken City Planner. Although we will not 

appraise the property as if approved, we will consider its development potential in our analysis. 

The estimated number of units is an extraordinary assumption.  
 
The appraisal is made under the extraordinary assumption that the easement rights contained in 
the 5/10/22 Parkland Proposed for Subsurface Easements Hudson Tunnel Project by Naik 
Consulting, last revised 4/1/25, will not change. The rights conveyed in the easement are intrinsic 
to the market value of the easement. If any of these rights is altered, the market value may change.  
 
This appraisal is made under the extraordinary assumption that any Tidelands Claims and 

Riparian Grants have been transferred to the City of Hoboken. 
 
This appraisal is made under the extraordinary assumption that any railroad rights of way on the 

property have been abandoned leaving the property available for development to its highest and 

best use.  
 
The subject is not listed as a “Known Contaminated Site” on NJ DEP website. The subject is 

appraised under the extraordinary assumption that the remaining tracts are clean and free from 
environmental contamination and debris. 
 
The legal descriptions, areas, maps and dimensions shown within the report are assumed to be 
correct. 
 
The property is appraised as a whole in fee simple, free of liens, mortgages, restrictions of use or 
other encumbrances, leases, easements or other contracts running in favor or against the property 
unless otherwise specified. 
 
Title to the property is assumed to be good and marketable unless otherwise stated. We assume no 
responsibility for matters which are legal in character, nor do we render any opinions to the title, 
which is assumed to be good. 
 
Employment in, and compensation for, making this appraisal in no manner contingent on the 
matter involved. 
 
The appraiser has no present or contemplated future interest in the property appraised. 
 
We believe any information in this report furnished to us by others to be reliable: however, we 
assume no responsibility for its accuracy. 
 
We are not required to give testimony or to appear in court by reason of this appraisal, with 
reference to the property in question, unless arrangements have been previously made therefor.  
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Limiting Conditions & Assumptions 
 

If applicable, all major improvements on the land under appraisement appear to be structurally 
sound, unless otherwise noted within the body of the appraisal. However, your appraiser is not an 
engineer and has not been instructed to secure a qualified engineer’s certification of the structural 

soundness of the said improvements or functional utility of major appliances or mechanical units. 
We, therefore, accept no legal responsibility for structural or mechanical failures which would not 
be reasonably obvious in the scope of an appraiser’s normal inspection or the specified 

improvements, or to a prudent purchaser. 
 
On December 3, 1983, the State of New Jersey enacted the Environmental Cleanup Responsibility 
Act (ECRA). This act imposes a precondition on any closure of operations or the transfer of real 
property which used or stored regulated hazardous substances and required adequate preparation 
and implementation of acceptable cleanup procedures. In 1993, a revised version of ECRA, known 
as the Industrial Site Recovery Act (ISRA) was enacted. Conformance with this act may require 
thorough investigation, testing, cleanup and disposal which could potentially have a negative 
impact on the value of the real property which is addressed in this report. No investigation has 
been made to determine the conformance of the subject property(ies) to ISRA and is not to be 
considered a part of this report. The value expressed considers the subject property(ies) to be free 
of any negative impact with regard to ISRA. 
 
Unless otherwise stated in this report, the existence of hazardous substances, including but not 
limited to asbestos, polychlorinated biphenyls, petroleum leakage, agricultural chemicals, or any 
other known or suspected hazardous material or environmental conditions, which may or may not 
be present on the property, was not called to the attention of, nor did the appraiser become aware 
of, such conditions during the appraiser’s inspection. The appraiser has no knowledge of the 

existence of such materials on or in the property unless otherwise stated. The appraiser, however, 
is not qualified to test for the presence of such substances or conditions. The presence of such 
hazardous substances or environmental conditions, may affect the value of the property. The value 
estimated is predicated on the assumption that there is no such condition on or in the property or 
in such proximity thereto that it would cause a loss in value. No responsibility is assumed for any 
such conditions, nor for any expertise or engineering knowledge required to discover them. If such 
conditions prove to exist, we reserve the right to modify the conclusions of this report if necessary. 
 
One (or more) of the signatories of this appraisal report is a Member (or Candidate) of the 
Appraisal Institute. The Bylaws and Regulations of the Institute require each Member and 
Candidate to control the use and distribution of each appraisal report signed by such Member or 
Candidate. Therefore, except as hereinafter provided, the party for whom this appraisal report was 
prepared may distribute copies of this appraisal report, in its entirety, to such third parties as may 
be selected by the party for whom this appraisal report was prepared; however, selected portions 
of this appraisal report shall not be given to third parties without the prior written consent of the 
signatories of this appraisal report. 
 
The appraiser herein certifies that to the best of his knowledge and belief, the statements contained 
in this appraisal and upon which the opinions expressed herein are based, are correct, subject to 
the limiting conditions set forth. 
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Limiting Conditions & Assumptions  
 

No survey of the property has been made by the appraiser. Exhibits such as site plans and floor 
plans are included to assist the reader in visualizing the property, and the appraiser assumes no 
responsibility for their accuracy. 
 

Public, industry and statistical information in this report are from sources the appraiser deems to 
be reliable. However, no representation or warranty is given for its accuracy. 
 

All engineering studies are assumed to be correct. The plot plans and illustrative material in this 
report are included only to help the reader visualize the property. 
 

It is assumed that there are no hidden conditions of the property, subsoil, or structures that 
would render it more or less valuable. The appraiser assumes no responsibility for identifying 
such conditions or for obtaining the engineering/remediation that may be required to discover 
or correct such conditions. 
 

It is assumed that the property is in compliance with all applicable federal, state and local 
environmental regulations and laws. 
 

It is assumed that the property conforms to all applicable zoning and use regulations and 
restrictions including the Americans with Disabilities Act (ADA) unless nonconformity has been 
identified, described and considered in the appraisal report. 
 

It is assumed that all required licenses, certificates of occupancy, consents, and other legislative 
or administrative Authority from any local, state or national government or private entity or 
organization have been or can be obtained for any use on which the value estimate contained in 
the report is based. 
 

It is assumed that the use of the land and improvements is confined within the boundaries or 
property lines of the property described and that there is no encroachment or trespass unless noted 
in the report. 
 

The appraisal is to be used in whole and not in part. No part of it shall be used in conjunction 
with any other appraisal. Furthermore, this report and all conclusions are for the exclusive use 
of the client for the sole and specific purpose(s) stated herein. 
 

Any allocation of the total value estimated in this report between the land and improvements 
applies only under the stated program of utilization. The separate values allocated to the land and 
buildings must not be used in conjunction with any other appraisal and are invalid if so used. 
 

Possession of this report, or a copy thereof, does not carry with it the right of publication.  
 

Neither all nor any part of the contents of this report (especially any conclusions as to the 
value, the identity of the appraiser, or the firm with which the appraiser is connected) shall 
be disseminated to the public, through advertising, public relations, news, sales or other 
media without the prior written consent and approval of the appraiser. 
 

No change of any item of this appraisal report shall be made by anyone other than the appraiser, 
and the appraiser shall have no responsibility for any such unauthorized change. 
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Photographs of Subject Property 
Photos Taken by Victor D. DiSanto, MAI on May 22, 2025 

 

 
Southeasterly View From Park Avenue 

 
Easterly View From Park Avenue 
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Photographs of Subject Property 
 

 
Northerly View of Subject Across 16th Street 

 
Southerly Street View Along Park Avenue, Subject on Left 

 
Easterly Street View Along 15th Street 
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Photographs of Subject Property 
 

 
Easterly View of Waterfront 

 
Northerly View of Waterfront 

 
Southerly View From the Northern Boundary 
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Purpose, Use & Intended User of Appraisal 
 

The purpose of this appraisal is to estimate the market value of the easements to be acquired, and 
damages to the remainder, if any, of the property identified and described herein. New Jersey 
Transit is the client. The client will use this report to determine the amount of compensation to be 
paid to the property owner. The intended users of this appraisal report are the client (NJ Transit), 
Stuart Lederman, Esq. of Riker Danzig, LLP, Amtrak, NJDEP Green Acres Program, and NJDOT, 
as well as public and judicial officials. In addition, NJ Transit’s funding partners may review the 

appraisal as part of their program oversight activities.  
 
 
 

Identification of Subject 
 

The subject of this report is a 25.344± acre tract of waterfront land and water in the Weehawken 
Cove in the northeastern corner of Hoboken. It is legally identified as Block 265/Lot 1, Block 
267/Lot 1, and Block 269.04/Lot 1 on the official tax maps of the City of Hoboken, County of 
Hudson, State of New Jersey. The street address on the tax record is 1501 Park Avenue. It is known 
locally as Harborside Park. The property is owned by the City of Hoboken and is designated Open 
Space in the New Jersey Department of Environmental Protection’s (NJDEP) Green Acres 

Program.   
 
 
 

Scope of Appraisal 
 

Sterling DiSanto & Associates has been requested by the New Jersey Transit Corporation, to 
prepare an appraisal of the property identified and described above in order to estimate the market 
value of the subsurface easements to be acquired and damages to the remainder, if any. The 
appraisal is needed due to a change in the alignment of the proposed tunnel. 
 
Our work included an inspection of the subject site and research through public records of property 
data, assessment information, and zoning. We have also personally reviewed the deeds and 
mortgages of sales of comparable properties and verified all sales data.  
 
In addition to my inspection of the property I have used information from several sources as the 
foundation of my analysis. Documents and maps examined include: 
 
• “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN 

ACRES PARCEL UPDATES”, prepared by the Gateway Trans-Hudson Partnership, undated: 
• the map entitled “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED 

FOR SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik 

Consulting Group, P.C. and dated 5/10/22, last revised, 4/1/25, and signed by Richard C. 
Baron, PLS, on 4/7/25; 

• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL 

PROJECT, PARCEL E202A” created by Naik Consulting Group, P.C. and dated November 

2017, last revised 4/4/25, and corresponding legal description;  
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Scope of Appraisal (cont’d) 
 
• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL 

PROJECT, PARCELS E202D, E202F & SP202E” created by Naik Consulting Group, P.C. 

and dated November 2017, last revised 4/4/25, and corresponding legal description; 
• “NON-REAL ESTATE REPORT, HUDSON TUNNEL PROJECT, Permanent Subsurface 

Easement and Servient Easement Area” dated 7/31/23, prepared by Clarke Caton Hintz and 

MatrixNewWorld. 
• “Study for Properties East of Hoboken Shaft, prepared by the Gateway Trans-Hudson 

Partnership, dated 7/15/22: 
• Hoboken North End Redevelopment Plan, Adopted March 3, 2021; 
• City of Hoboken 2018 Master Plan Reexamination Report and Land Use Element 
• 2007 Deed Conservation Easement Deed recorded in Hudson County Deed Book 8508, Page 

62; 
•  municipal tax map and zoning ordinance; 
• NJDEP GeoWeb Aerial, Freshwater Wetlands, Topography and Known Contaminated Sites 

maps 
• FEMA Flood Maps; 
• NRCS Soil Survey Maps and Soil Profiles; 
• NJDEP Green Acres Program Memorandum dated June 18, 2025. 
 
This appraisal report is prepared in accordance with the Uniform Standards of Professional 
Appraisal Practice (USPAP) of the Appraisal Foundation, as well as and the appraisal requirements 
of the Federal Transit Administration (FTA) and NJ Transit. This report was prepared in 
accordance with Green Acres Appraisal Requirements (GAAR). 
 
Per USPAP, a hypothetical condition is “a condition, directly related to a specific assignment, 

which is contrary to what is known by the appraiser to exist on the effective date of the assignment 

results, but is used for the purpose of analysis.”  
 
This appraisal is made under the hypothetical condition that the description of the “After the 

Acquisition” represents the property as of the valuation date.  
 
Per USPAP, an extraordinary assumption is “an assignment-specific assumption as of the effect 

date regarding uncertain information used in an analysis which, if found to be false, could alter the 

appraiser opinions or conclusions.”   
 
The subject property does not have any development approvals. We will not appraise the property 

as though approved. However, developers and purchasers of a property like the subject typically 

consider the development potential of a property, i.e, the number of units a property can yield, in 

their purchase decision. We have estimated the subject’s development potential/unit yield based 

on a review of Hoboken’s zoning ordinance, the North End Redevelopment plan, approved density 

of projects in the area, and discussions with the Hoboken City Planner. Although we will not 

appraise the property as if approved, we will consider its development potential in our analysis. 

The estimated number of units is an extraordinary assumption.  
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Scope of Appraisal (cont’d) 
 
The appraisal is made under the extraordinary assumption that the easement rights contained in 
the 5/10/22 Parkland Proposed for Subsurface Easements Hudson Tunnel Project by Naik 
Consulting, last revised 4/1/25, will not change. The rights conveyed in the easement are intrinsic 
to the market value of the easement. If any of these rights is altered, the market value may change.  
 
This appraisal is made under the extraordinary assumption that any Tidelands Claims and 

Riparian Grants have been transferred to the City of Hoboken. 
 

This appraisal is made under the extraordinary assumption that any railroad rights of way on the 

property have been abandoned leaving the property available for development to its highest and 

best use.  
 
The subject is not listed as a “Known Contaminated Site” on NJ DEP website. The subject is 

appraised under the extraordinary assumption that the remaining tracts are clean and free from 
environmental contamination and debris. 
 
The property is being appraised as a 25.344± acre tract of waterfront land and water in the 
Weehawken Cove. The existing improvements and the remainder are not damaged by the 
subsurface easements; therefore, we are appraising the land only. As vacant land, the sales 
comparison approach is the most reliable approach to value the subject.  
 
Sales of land sold for high-density multi-family development in Hudson County over the past three 
years were researched, verified and analyzed to value the subject property. 
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Property Rights Appraised 
 

In the “Before” valuation, the subject property is being appraised in Fee Simple Estate. Fee Simple 
Estate is defined as "absolute ownership unencumbered by any other interest or estate". A Fee 
Simple Estate is subject only to the limitations imposed by the governmental powers of taxation, 
eminent domain, police power, and escheat.  
 
The subject acquisitions are easements. The Seventh Edition of the Dictionary of Real Estate 
Appraisal published by the Appraisal Institute defines an easement as follows: “the right to use 

another’s land for a stated purpose.” 
 
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 
 
 

Definition of Market Value 
 

Per the NJDEP Green Acres Appraisal Requirements (“GAAR”), the market value definition to 

be used is as follows:  
 
“The most probable price which a property should bring in a competitive and open market under 
all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably 
and assuming the price is not affected by undue stimulus. Implicit in this definition is the 
consummation of a sale as of a specified date and the passing of title from seller to buyer under 
conditions whereby: 
 

• buyer and seller are typically motivated; 
• both parties are well informed or well advised, and each acting in what he considers his own 

best interest; 
• a reasonable time is allowed for exposure in the open market; 
• payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
• the price represents the normal consideration for the property sold unaffected by special or 

creative financing or sales concessions granted by anyone associated with the sale.” 
 
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 

 
 

Effective Date of Valuation 
 
The appraiser contacted the City of Hoboken to coordinate the property inspection. The property 
was inspected on May 22, 2025 in the presence of Casey Wolf, Principal Planner – Community 
Development, City of Hoboken. The effective date of valuation is the inspection date, May 22, 
2025.   
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Tax Map  
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Area Description 
 
Hudson County: 
Hudson County is located in Northeast New Jersey. It is situated south of Bergen County, east of 
Essex County, northeast of Union County, north of Staten Island, and west of Manhattan and 
Brooklyn, both of which are across the Hudson River and the Upper Bay. According to a United 
States Census Bureau estimate in 2020, Hudson County is the second fastest-growing county in 
New Jersey and the fourth most populous in the state. It is also the smallest county by area and the 
most densely populated county in the State of New Jersey. The proximity to the New York City 
metro area makes it an ideal location for both businesses and commuters. Hudson County has 
numerous important transportation linkages. Located within Hudson County’s relatively small 

geographic area is I-95/NJ Turnpike, I-280, I-78, NJ-440, NJ-3 US Routes 1 & 9, the Bayonne 
Bridge, the Pulaski Skyway, the Lincoln Highway Hackensack River Bridge, Lincoln Tunnel, 
Holland Tunnel, the Global Container Terminal, CSX’s South Kearny Yard, Amtrak’s Northeast 

Corridor, NJ Transit and PATH trains and stations, several bus and light rail routes, and numerous 
piers for ferries across the Hudson. In addition, Newark International Airport, LaGuardia 
International Airport and J.F.K. International Airport are all within a 20-mile radius of the county. 
The geographic location and numerous vital transportation linkages located in the county make it 
very desirable for industrial and commercial operations.  
 
The Hackensack Meadowlands borders a 15 mile stretch of both Hudson and Bergen County along 
the Hackensack River and Newark Bay and extends into portions of Jersey City, Kearny, North 
Bergen and Secaucus. The New Jersey Sports & Exposition Authority (formerly the New Jersey 
Meadowlands Commission) has land use control over approximately 30.4 square miles and 19,456 
acres of the Meadowlands to plan and coordinate zoning, development and redevelopment.   
 
Overall, Hudson County is located favorably with respect to employment centers, major arteries 
and commercial development. The future outlook for the County is generally favorable, keeping 
in mind that the short-term outlook is for moderate growth limited by the lack of available vacant 
land. Much of the development would be in the form of redevelopment in the Meadowlands region 
and continued growth along the dwindling vacant land along the Hudson River.  
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Area Description 
 
Hoboken and Redevelopment: 
The City of Hoboken has encouraged preservation and redevelopment of existing industrial 
properties whenever possible to celebrate the vibrant manufacturing heritage of the community. 
The distinctive architecture, diverse neighborhoods, and proximity to mass transit continue to 
generate demand among urban professionals. The North End Redevelopment Plan seeks to address 
the last area in the City in need of rehabilitation. The Final Plan was adopted in March 2021. The 
North End has larger properties than other portions of the city, providing the opportunity for uses, 
in addition to residential and commercial, that could not be accommodated elsewhere in the city, 
such as education, recreation, and entertainment. A new stop on the Hudson-Bergen Light Rail is 
also proposed. 
 
Hoboken has been undergoing redevelopment for many years. After Superstorm Sandy in 2012, 
changes in redevelopment plans were made to mitigate the potential for future flood damage. The 
Rebuild by Design project in Hoboken has four main operational principles designed to work 
together: Resist includes infrastructure to minimize incoming flood/surge waters, Delay 
recommends guidelines for slowing stormwater runoff, Store incorporates basins, swales and 
green roofs to slow stormwater runoff, and Discharge enhances the existing infrastructure. These 
principles have been incorporated into the North End Redevelopment Plan. More information can 
be found on the NJDEP website under Rebuild by Design – Hudson River. 
 
The subject is bounded on the west by the North End Redevelopment Area. In discussion with the 
City’s Community Development Planner, it was recommended that we consider the subject as part 

of the North End in the evaluation of its highest and best use. 
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Neighborhood Description 
 
The subject property is located in the northeastern corner of the City of Hoboken along the border 
of the Township of Weehawken. The subject is bounded by the Weehawken Township border to 
the north, Park Avenue (elevated) to the west, 15th Street to the south and the Hudson River to the 
east. Farther west and south is the North End Redevelopment District. The adjacent area to the 
southeast is high-rise residential anchored by the Hudson Tea Buildings. 
 
Extending north beyond the subject neighborhood into Weehawken, the area is largely comprised 
of multi-family units and hotels near the Lincoln Harbor Ferry and the entrance of the Lincoln 
Tunnel. The topography rises steeply to the west up to Union City. To the east and south are mature 
neighborhoods of brownstones and high rises in the gentrified uptown area of Hoboken. 
 
Waterfront development continues to be in high demand. The final piece of the Hudson River 
Waterfront Walkway in Hoboken is in the process of being acquired by the City. When complete, 
the walkway will span 18.5 miles from Bayonne north to the George Washington Bridge.  

 
Neighborhood Map 
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Location Map 
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Market Area Analysis 
 
Boundaries: 
The subject property is located in the northeastern corner of the City of Hoboken along the border 
of the Township of Weehawken. The subject is bounded by the Weehawken Township border to 
the north, Park Avenue (elevated) to the west, 15th Street to the south and the Hudson River to the 
east. Farther west is the North End Redevelopment District. The adjacent area to the east and south 
is high-rise residential anchored by the Hudson Tea Buildings. 
 
 
Transportation/Linkages:  
The subject is located less than ½ mile south of the entrance to the Lincoln Tunnel. The Lincoln 
Harbor Ferry less than ½ mile northeast and the Hoboken 14th Pier is less than ½ mil southeast. NJ 
Transit buses stop one block to the south at 15th and Willow. There are numerous other important 
linkages nearby including Routes 1 and 9, Route 495 to the NJ Turnpike, and Rout 78 to the 
Holland Tunnel. 
 
The Hudson-Bergen Light Rail (HBLR) began in 1993 as a 20.5 mile line from Bayonne to 
Ridgefield to connect Hudson and Bergen counties. Between 1996 and 2011, 24 stations in Hudson 
County were constructed. HBLR has three routes: 1. Tonnelle Avenue between North Bergen and 
Hoboken Terminal; 2. 8th Street (Bayonne) to Hoboken Terminal; and 3. West Side Avenue in  
Jersey City to Tonnelle Avenue in North Bergen. Destinations include Exchange Place and 
Newport Center in Jersey City and Hoboken Terminal. Expansion plans into Bergen County have 
stalled. As discussed earlier, a new stop on the Hudson-Bergen Light Rail is proposed as part of 
the North End Redevelopment Plan. 
 
 
Land Use:   
The immediate area is in the process of redevelopment. Many of the commercial and industrial 
uses are vacant and housing stock is old and substandard. To the west in the North End 
Redevelopment area, PSE&G has a generating station, there is a large North Hudson Sewerage 
Authority facility, and Academy bus occupies several blocks for parking and storage. To the south 
are several high-end multi-family buildings, some of which were converted from industrial. 
 
 
Growth Patterns:  
Most of the development that exists in this immediate area has taken place to the south and east 
near the waterfront and mature residential neighborhoods. As discussed earlier, future growth is 
likely to come from the redevelopment of the North End.  
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Market Area Analysis 
 
 
Growth Patterns (cont’d):  
Listed below is a summary of high-density residential development projects that have taken place 
in Hoboken and neighboring Jersey City within the past three years. Most of these have been 
redevelopment projects. Note that there are three projects in the North End Redevelopment Area. 
 
 

 
 
Due to the lack of available vacant land, and encouraged by the City, redevelopment in Hoboken has 
turned its focus to creative and adaptive reuse of existing buildings. Two notable projects are the 
Twinkie Building on Jackson Street and Neumann Leathers on Willow Avenue and Observer Highway. 
 
 
Economic Indicators:  
Hoboken’s proximity to Manhattan, along with its successful redevelopment activities, walkability, 

access to mass transit, and diverse neighborhoods continue to spur residential and commercial demand. 
Mix-use high-rises with ground floor commercial or parking and upper level residential are prevalent. 
Infill development continues with many existing structures being repurposed. Vacant land is scarce. 
Developers also purchase properties for assemblage. Demand for residential mixed-use properties is 
likely to continue into the foreseeable future.  

Project Address City Sale Date Sale Price
Total 
Units

#Market 
Units

# 
Affordable 

$/Mkt 
Unit Acres $/Ac

Mixed-
use

Redevelop-
ment

303-309 Madison St 303-309 Madison St Hoboken 2021-22 $6,880,000 30 26 4 $264,615 0.230 $29,913,043 No Yes
511-521 Newark St 511-521 Newark St Hoboken 2/29/2024 $7,511,000 54 54 0 $139,093 0.300 $25,036,667 NA Yes
1416 Clinton St 1416 Clinton St Hoboken 11/9/2023 $12,050,000 160 144 16 $83,681 0.716 $16,829,609 Yes Yes
1500 Clinton St 1500 Clinton St Hoboken 7/1/2024 $40,000,000 420 382 38 $104,712 1.837 $21,774,633 Yes Yes
1500 Grand St 1500 Grand St Hoboken 12/12/2024 $33,000,000 420 378 42 $87,302 0.720 $45,833,333 Yes Yes
178 Monticello Ave 178 Monticello Ave Jersey City 4/29/2024 $840,000 8 8 0 $105,000 0.040 $21,000,000 Yes Yes
32 Glenwood Ave 32 Glenwood Ave Jersey City 12/3/2024 $1,330,000 14 14 0 $95,000 0.178 $7,471,910 No Yes
337 Johnston Ave 337 Johnston Ave Jersey City 11/18/2022 $2,500,000 33 30 3 $83,333 0.110 $22,727,273 Yes Yes
342 Johnston Ave 342 Johnston Ave Jersey City 6/3/2022 $3,000,000 55 46 9 $65,217 0.218 $13,761,468 Yes Yes
212-230 Culver Ave 212-230 Culver Ave Jersey City 1/8/2024 $12,500,000 365 365 0 $34,247 1.500 $8,333,333 Yes Yes
177 Grand St 177 Grand St Jersey City 6/14/2024 $18,250,000 397 337 60 $54,154 0.870 $20,977,011 Yes No
70 Fisk Street 1 Mallory Ave Jersey City 6/27/2024 $2,835,000 44 44 0 $64,432 0.230 $12,326,087 No Yes
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Site Description 
 

Dimensions and Size: 
The subject property is an irregularly shaped tract comprising three tax lots owned by the City of 
Hoboken. According to the Tax Map, the westerly boundary is 614’ of frontage on Park Avenue, 

the northerly border is 2,260.24’ in two courses, the easterly boundary is 84.06’, and the southerly 
boundary is 2,799.27’ in thirteen courses. The Project Mapping dated 4/7/25 by Naik Consulting 
Group lists the lot sizes as shown below: 
 

Area Size (Ac.) 
Block 267, Lot 1 16.425 
Block 265, Lot 1   6.916 
Block 269.04, Lot 1   2.003 

TOTAL 25.344 
 

We will rely on the Project Mapping size of 25.344± total acres.  
 

Page 2 of the June 18, 2025 Green Acres Memorandum summarizes the Naik 4/7/25 Engineering 
Plans as excerpted below. The total “Size in Acres” includes another property that is not part of 

this appraisal. 
 

 

Note: The total acreage of 27.309 acres in the above chart includes a different 1.965 acre 

property that is not part of this appraisal.  

We note that Block 267 Lot 1 is described as water. Our inspection and several sources of aerial 
mapping show the southwestern portion of the lot, adjacent to Block 269.04 Lot 1 as land. We 
used the NJGeoWeb Measure Tool to highlight and measure the overall land area of the subject. 
Based on this, we estimate the subject’s total area to be 3.51 acres of land plus 21.834 acres of 
water. The results are shown on the following page.  
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Site Description (Cont’d.) 
 

 
The land area of the subject is outlined in blue. The property line between Block 269.04, Lot 1 and Block 

267, Lot 1 is shown in orange by the appraiser for illustrative purposes. 
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Site Description (Cont’d.) 
Wetlands 
None, according to the NJDEP GeoWeb Freshwater Wetlands Map shown below. 

 

 
 

Topography: 
According to USGS Mapping, the subject is fairly level with the land elevation under 10’.  
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Site Description (Cont’d.) 
 
Floodplain: 
According to the FEMA Flood Map 34017C0044D, dated 8/16/2006, the entire subject property 
is located within a flood hazard zone with a base flood elevation of 9’. In 2023, NJDEP adopted 
the Inland Flood Protection Rule which adds 2’ to the current NJ flood plain and 3’ to FEMA’s 

standard. FEMA maps are no longer being updated and the recommended mapping, 
NJFloodMapper, at the bottom of the page, shows the land area of the subject to be in a flood 
hazard area. 
 

FEMA 

 
NJFlood Mapper 

 
The shaded blue area indicates the FEMA 1% Chance Annual Flood Plus 3 Feet 
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Site Description (Cont’d.) 
 
 
Utilities:  
All utilities are present. 
 
Easements: 
The 2008 Grant of Conservation Restriction/Easement shows a 30’ wide waterfront walkway 

easement and observation platform along the Park Avenue waterfront portion of the subject. The 
easement encumbers 25,259SF (0.580 Ac.). 

 
Access: 
The subject has frontage on 15th Street for access. The Park Avenue frontage is elevated starting 
at 16th Street and heading north. 
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Site Description (cont’d.) 
Environmental: 
The inspection of the property on May 22, 2025 did not turn up any unusual concerns which would 
indicate contamination of the site. The NJDEP NJ-GeoWeb does not show the subject as a “Known 
Contaminated Site”.  
 
Soils: 
According to the Web Soil Survey of the Natural Resources Conservation Service the 3.51± acres 
of land on the subject is 100% Laguardia artifactual coarse sandy loam which is rated Somewhat 
Limited for Small Commercial Buildings and Local Roads and Streets due to large stones and frost 
action. The soil is rated Not Limited for Sewage Disposal. 

 

Symbol Name % 
Sm. Commercial 

Buildings 
Local Roads and 

Streets 
Sewage 

Disposal NJ 

LagA 
Laguardia artifactual coarse 

sandy loam, 0-3% slopes 
15 

Somewhat 
Limited 

Somewhat 
Limited 

Not Limited 

WATER Water 85 Not Rated Not Rated Not Rated 

 

Rating class terms indicate the extent to which the soils are limited by all of the soil features that 
affect these uses.  

Soil Map 

 
 
Conclusion: 
The subject is entirely in a flood hazard zone. All utilities are available. The soils are rated 
“Somewhat Limited”. Development in the area indicates these limitations can be overcome. The 

subject is suitable for development.     
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History of Title 
 
The City of Hoboken has owned the property for many years. 
 
There have been no sales of the property in the last 5 years. 
 
According to Cathleen Wolf, Community Development Planner, the property is not under contract 
for sale or on the market.   
 
 
 
 

Assessment Data 
 
The property is tax exempt. However, it is assessed by the City of Hoboken as follows: 
 
City of Hoboken: 

Block/Lot 265/1* 269.04/1 TOTAL 
Land: $8,716,500 $1,502,300 $10,218,800 
Improvements: $700,000 $0 $700,000 
Total: $9,416,500 $1,502,300 $10,918,800 

*Includes Block 267, Lot 1 
 
2025 Equalization Ratio:  59.76% 
2025 Tax Rate:  $1.827/$100 
2025 Total Taxes:  $199,486.48 (EXEMPT) 
 
 
 
 
 
  



26047 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken       37 

 

 

Zoning 
 
The subject is located within the I-1(W) Subdistrict of the I-1 District. The purpose of the I-1(W) 
District is to manage industrial development while recognizing that industrial activities along the 
waterfront is no longer in demand and that residential with supporting retail should be encouraged. 
 
We have summarized the relevant portions of the City of Hoboken ordinances here. The full 
ordinances can be found in the Addenda. 
 
Permitted uses: 
Manufacturing, office, research laboratories, planned unit developments subject to urban design 
review, restaurants, retail and child recreational facilities. 
 
Bulk Requirements, excluding planned unit development:  
 

Minimum Lot Area: 20,000SF 
Minimum Lot Width: 200’ 
Minimum Lot Depth: 100’ 
Minimum Front Yard Setback: 10’ 
Minimum Side Yard Setback 10’ each 
Minimum Rear Yard Setback: 20’ 
Maximum Lot Coverage 65% 
Maximum Building Height 8-stories/80’ 

 
Urban design review requirements for residential planned unit development (196-27.1):  
 

Minimum Lot Area: 10 Acres* 
Minimum Lot Width: NA 
Minimum Lot Depth: NA 
Maximum Building Height: 8-stories/85’ 
Minimum Unit Size: 400SF 
Maximum Lot Coverage 75%, 65% Average** 

 
*Including piers, platforms, and water. Many recent developments in the area were granted 
variances for size. 
 
**Up to four stories of parking can cover 100% of the block as long as the roof of the parking 
structure is for the use and enjoyment of the tenants. 
 
Additional requirements pertain to open space and air, views, circulation, and compatibility with 
adjacent development. As discussed with Casey Wolf, Planner – Community Development, during 
our inspection, the ordinance encourages developers to submit their concept plans for discussion 
with the City without the constraints of many specific requirements. To assist in evaluating the 
development potential of the subject, a Non-Real Estate (NRE) Report was commissioned. This 
report is summarized on the following page. 
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NRE Report Summary 
 

NJ Transit, through NJDOT, commissioned a Non-Real Estate (NRE) Report from Clarke Caton 
Hintz and MatrixNewWorld which was issued on July 31, 2023. The purpose of the NRE Report 
was to answer the following questions and provide additional background information for our 
estimation of the market value of the subject property: 
 
1. What are the highest potential development opportunities as they relate to highest and best 

use? 
2. What is the likelihood of obtaining bulk variances, use variances, or rezoning? 
3. Are there any extraordinary development costs based on the property characteristics? 
Below is a summary of the answers: 
 
Question 1: The report concludes that development utilizing the PUD provision of the I-1 
Waterfront Sub-District has the highest potential. We note that the subject larger parcel meets the 
bulk requirements of the zone. We were informed by Casey Wolf, City Planner/Project Manager, 
during our inspection on December 12, 2022 that the typical process for these projects was for the 
developer to generate a concept plan to bring before the board for discussion and refinement. This 
was confirmed in the NRE by Ann Holtzman, Zoning Officer and Floodplain Administrator who 
stated that unlike other areas that have regular bulk requirements, a PUD would have site plans 
and a developer’s agreement specific to each project which would determine the approved uses 

and density for the project. 
 
Question 2: The subject larger parcel is more than 10 acres; therefore, development would be 
“by right”. The NRE also explored the North End Redevelopment Plan as suggested by the City 

Planning Office to see if it was relevant to the subject. The NRE concluded that the subject would 
not qualify as a redevelopment project; therefore, the existing zoning would apply. 
 
Question 3: The subject property (Harborside Cove) has characteristics which are similar to 
other properties in the area; therefore, developers would expect to incorporate costs for flood 
protection, drainage, and soil limitations in their decision-making process. 
 
The NRE states on Page 55 that Coastal Flood conditions on the waterfront land would require 
superelevation of the subject equivalent to one story. However, based on other approved 
development projects. while it may increase development costs somewhat, a variance for an 
additional story is likely. 
 
The table below summarizes the densities that have been approved in recent years for nearby 
development projects: 
 

Address 
Lot Size 

(Ac.) Units 
Density 

(Units/Ac.) 
1425 Hudson 0.398   99 249 
1500 Bloom 0.910 116 127 
1415 Garden 1.500 212 141 
1500 Grand 0.720 420 583 
1500 Clinton 1.840 420 228 
 Average: 266 
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Zoning 

Development Potential of the Subject: 
The subject is 25.344± acres. The I-1 (W) zoning permits the use of water as part of the lot size. 
Using the GoogleMaps measure tool, we have determined that the maximum building footprint is 
104,000±SF (2.388± Ac.) or 9.4% of the total lot size as shown below. This is well under the 
maximum lot coverage of 65%. 
 

 
 
The minimum unit size in the PUD ordinance is 400SF. We will use 1,000SF as an average unit 
size. 
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Zoning (cont’d) 
 

Based on the NRE report and our analysis of the existing I-1(W) zoning, the maximum 
development potential of the subject can be calculated as follows: 
 
 

Development Potential 
Total Acreage 
(25.344 Ac.) 

Land Area 
Only (3.51 Ac.) 

Maximum Footprint x 104,000SF 104,000SF 
Maximum Number of Stories = 8 8 
Maximum Building Size 832,000SF 832,000SF 
Maximum # of Units at 1,000SF Average/Unit 832 832 

 
 
832 units reflects a density of just under 33 Units per Acre (832 units ÷ 25.344 Ac. = 32.83) based 
on the total area and 237 Units per Acre (832 units ÷ 3.51 acres = 237.03) based on the land area. 
This falls within the range of densities of the projects shown on the prior page. In the absence of 
any engineering, we estimate that the development potential could be 800-850 units. 
 
If the maximum lot coverage of 65% were used to calculate the development potential of the 
subject, the number of units would be calculated as: 
 
 

Development Potential Total Acreage 
(25.344 Ac.) 

Land Area 
Only (3.51 Ac.) 

Maximum Lot Coverage (65%) = 16.474 Ac. 2.281 Ac. 
Converted to Square Feet (43,560SF/Ac) x 43,560 x 43,560 
Maximum Total Building Size 717,607SF 99,360SF 
Divided by Maximum Footprint (see above per floor) ÷ 104,000SF ÷ 104,000SF 
Number of Floors for Maximum Buildout 7, rounded <1 
 
 
Based on this analysis, we concluded use of the total acreage of land and water maximizes the 
subject’s development potential. The water has no development potential on its own except for 
water based recreational amenities; it is surplus land. 
 
A maximum building size of 717,607SF with an average unit size of 1,000SF would yield 717 
units. This is a density of 28.29 units per acre. 
 
In the absence of any engineering, we estimate that the development potential could be impacted 
by various unknown factors. Thus, we conclude that the development potential of the subject is 
717-832 units. We will use 800 units in our analysis, a density of 227.92 units/acre based on the 
3.51 acre land area. As part of the approval process, the City of Hoboken would likely require a 
10% set-aside for affordable housing. This would result in 80 “affordable” units and 720 market 

rate units. 
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Zoning (cont’d) 
 

 
The City of Hoboken has permitted buildings taller than 8 stories to allow for higher ceilings in 
other projects, so long as the number of units doesn’t exceed the maximum permitted by the 

ordinance. We conclude that a variance for an extra story is likely. 
 
 

Zoning Map 
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Highest and Best Use  
 
 
The Appraisal Institute defines the highest and best use as: 
 
“That reasonable and probable use that supports the highest present value of vacant land or 

improved property as defined as of the date of appraisal. That reasonably probable and legal use 
of land or sites as though vacant found to be physically possible, appropriately supported, 
financially feasible, and that results in the highest present land value.” 
 
Highest and best use is shaped by competitive market forces within the subject’s market.  

Therefore, the analysis and interpretation of highest and best use is an economic study of market 
forces, focused on the subject property. 
 
The highest and best use concept is applied to land and to improvements that have a remaining 
economic life. It is possible to have two different highest and best uses for the same property:  one 
for the land, ignoring the improvements, and another that recognizes the presence of the 
improvements. The existing use will continue, however, unless and until the land value in its 
highest and best use exceeds the total value of the property in its existing use. 
 
It is important to recognize that the determination of the highest and best use of the property results 
from the appraiser’s objective judgment and analytical skill. The use determined from this analysis 

represents an opinion, not a fact to be found. The concept of highest and best use represents the 
premises upon which value is based. 
 
In this analysis, a use must meet four criteria in order to be the Highest and Best Use. The use must 
be: 

1.  physically possible 
                                                            2.  legally permissible 
                                                            3.  financially feasible 
                                                            4.  maximally productive 
 
A proper analysis considers all logical, feasible alternatives.  The market limits the number of uses 
to a few logical choices. The uses that meet the first two tests (physical possibility and legal 
permissibility) are then analyzed to ascertain how many financially feasible alternatives must be 
considered. 
 
From these alternatives, the use that produces the highest value is the maximally productive use. 
This maximally productive use is the highest and best use of the property. This process applies to 
the subject as vacant and as improved. 
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Highest and Best Use 
 

 
Physically Possible: 
The subject is being appraised as an irregularly shaped parcel with 3.51± acres of land and 21.834± 
acres of water in the Weehawken Cove. The entire property is in a flood hazard zone. There are 
no wetlands. The soils are somewhat limited for development; development in the area indicates 
these limitations can be overcome. Physically, the property is suitable for development. 
  
Legally Permitted:  
The I-1(W) district permits industrial, office, research, and planned unit residential with supporting 
retail. The NRE Report discussed on Page 33 concludes that the subject is suitable for residential 
planned unit development. Because Hoboken allows water to be included in acreage calculations 
for planned unit development in the I-1(W) zone, we have estimated the development potential of 
the subject based on the total 25.344 acre area. As stated in Zoning the City’s ordinance for urban 

design review for planned residential unit development, a variance would not be required because 
the lot size is over 10 acres. We have estimated the subject could yield 800 residential units, 
consisting of 80 affordable units and 720 market units.  
 
Financially Feasible & Maximally Productive:  
Hoboken continues to undergo considerable redevelopment and demand remains relatively strong 
for mixed-use/residential development. There has been a considerable amount of high-density 
mixed-use development in the subject’s surrounding area. Land that can be developed with 
residential use along Weehawken Cove would be in demand. Therefore, it is financially feasible 
and maximally productive to develop the property with high-density multi-family residential. 
 
As shown in Zoning, the 21.834 acres of water can be used to calculate the maximum development 
potential and lot coverage; therefore, the water, as part of the total subject area, is more productive 
than it would be as low-utility submerged lands. The water is considered surplus land that can be 
utilized as a recreational amenity for the developable uplands. 
 
Summary & Conclusions: 
The highest and best use of the subject property is high-density multi-family residential 
development. We have estimated the subject could yield 800 residential units consisting of 80 
affordable units and 720 market units. 
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Appraisal Process  
 
 
In conducting an appraisal investigation and formulating an opinion of market value, consideration 
must be given to the three traditional approaches to the valuation of real property, namely, the cost 
approach, the sales comparison approach, and the income approach. 
 
Under the cost approach, the value of the land is estimated by an analysis of comparable sales with 
adjustments made for time, location, and physical characteristics. Building costs are computed and 
depreciation is computed on the basis of physical, functional, and economic obsolescence when 
applicable. 
 
Under the sales comparison approach, sales of comparable properties are analyzed in estimating 
the value. 
 
Under the income approach, the net rent for the subject property is estimated and capitalized in 
order to arrive at a value estimate. 
 
The subject is being appraised as vacant land with a highest and best use for high-density multi-
family residential development. In appraising vacant land, the sales comparison approach is the 
most reliable approach. I have utilized only the sales comparison approach to estimate the value 
of the subject land. The cost and income approaches are not applicable. 
 
The subject property is being appraised as a 25.344± acre tract comprising 3.51± acres of land and 
21.834± acres of water in the Weehawken Cove. Any potential development of the property would 
be on the land area. However, the water area does contribute to the value of the land through zoning 
bulk requirements and by offering the water view and the potential for recreational water amenities 
as part of the development. First we will value the 3.51 acres of land, then we will ascribe a per 
acre value to the 25.344 acres that includes the contributory value of the water.    

 
Comparable sales of land suitable for high-density multi-family residential development in Hudson 
County will be researched and analyzed to estimate the value of the subject.  
 
NJDEP Green Acres Program Appraisal Requirements specify the use of five comparable sales. 
Our search for comparable sales included the use of proprietary databases such as Garden State 
Multiple Listing, NJ Property Records, and CoStar. We searched for sales within the past three 
years in the Hudson County market. The sales utilized are considered to be the most recent and 
comparable sales available.  
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Sales Comparison Approach – Before Value 
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Introduction – Before Value 
 
In the Sales Comparison Approach, the subject property’s market value is estimated by comparing 
it to similar properties that have recently sold. These sales are adjusted for their similarities and 
differences relative to the subject, which produces a range of value indications. 
 
“The Appraisal of Real Estate”, 15th Edition published by the Appraisal Institute provides the 
following guidelines: 
 
1. Research the market to obtain information on sales transactions, listings, and offerings to  
 purchase properties similar to the subject property. 
 
2. Verify the information by confirming that the data obtained as factually accurate and that 
 the transactions reflect arm’s-length market considerations. 
 
3. Select relevant units of comparison, such as price per acre, and develop a comparative 

analysis for each unit. As land suitable for high-density residential development, the 
appropriate unit of comparison is price per market unit. We have estimated the subject 
could yield 800 units consisting of 720 market units and 80 affordable units. GA-AR 
requires that properties be valued on a per acre basis; thus, we will utilize a per acre analysis 
supported by a per unit analysis in order to estimate a value. 

 
4. Compare the subject property and comparable sale properties and adjust the sale price of 
 each comparable appropriately or eliminate the property as a comparable. 
 
5. Reconcile the various indications produced from the analysis of comparables into a value 
 indication. 
 
A thorough search of the subject’s market to locate recent sales of similar properties was made. 

As previously noted, our search for comparable sales included the use of proprietary databases for 
sales within the past three years in Hudson County. Each of the sales was verified through 
examination of the public records and with a principal involved in the transaction or with an 
attorney or broker familiar with the transaction, to uncover terms and special considerations. 
 
The subject property is being appraised as a 25.344± acre tract comprising 3.51± acres of land and 
21.834± acres of water in the Weehawken Cove. Any potential development of the property would 
be on the land area. However, the water area does contribute to the value of the land through zoning 
bulk requirements and by offering the water view and the potential for recreational water amenities 
as part of the development. First we will value the 3.51 acres of land, then we will ascribe a per 
acre value to the 25.344 acres that includes the contributory value of the water.    
 
Sales of land suitable for high-density residential development in the area were researched and 
analyzed.  
 
The complete details of each of the comparable sales are presented first. This is followed by a brief 
explanation of the adjustments used to derive an indication of value for the subject property. A 
map showing the location of the sales in relation to the subject has been included as well.    
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Comparable Land Sales – Before Value 
LAND SALE NO. 1 

1500 Grand Street 

Hoboken, NJ   07030 

Hudson County 

Mixed Use 

1.837 Acres 

Sold on December 12, 2024 for $33,000,000, $34,322,612 Adj.  

$17,968,500/Ac., $18,684,057 Adj. 
 

   
 

PROPERTY DATA 
SDA Record No.: 2437   

General: Multi-Family Tax ID: Block 130, Lots 1-32 
Specific: Mixed Use Shape: Rectangular 
Zoning: LPSD, North End Redevelopment Zone Topography: Level 

Gross Land Area: 1.837 Acres, 80,000 SF Utilities: All 
 

SALE DATA 
Sale Date: December 12, 2024 Property Rights: Fee Simple 

Grantor: 1501 Adams Street LLC Conditions of Sale: Arm's Length 
Grantee: AR at 1500 Grand I LLC and AR at 

1500 Grand II LLC 
Financing: Conventional, $19,800,000 

Connectone Bank 
Verification: Robert Kay, Esq. Attorney for Grantor Highest and Best Use: Mixed-use Retail/Residential 

    
Sale Price: $33,000,000 Deed/Book/Page: 9875/713 

Upward Adjustment $  1,422,612 Demo, Off-Site Imprvmts   
Adjusted Sale Price: $34,422,612 Total Units: 420 

Sale Price/Acre: $17,968,500/Acre Market Units: 378 
Adj. $/Acre $18,738,493 Affordable Units:   42 

Adj. $/Market Unit $       91,065   
 

COMMENTS 
The sale of the former Poggi Press property which had been severely damaged during Superstorm Sandy. No broker involved; 
the parties were acquainted and the buyer wanted to redevelop the property in accordance with the North End Redevelopment 
Plan. Although not contingent upon the buyer obtaining approvals, the property went under contract on 1/7/2022. In Hoboken, 
developers will typically submit their concept plans and work out details with the City prior to submitting an application. The 
30,000SF storm damaged one-story masonry building was demolished at a cost of $150,000 as estimated by the appraiser and 
added to the sale price. Additionally, $1,272,612 of mandatory off-site improvements as part of the North End Redevelopment 
Plan is also added to the sale price. The off-site improvements include elevation of the surrounding streets and associated 
construction costs. Plans for two-mixed use buildings with a total footprint of 61,421SF and 420 units (42 affordable) were 
approved and memorialized on 9/12/24, HOP-24-6, based on Linear Park Sub-District (LPSD) guildelines of the North End 
Redevelopment Plan. The site is level and at street grade; however, the proposed development will elevate the surrounding 
roadways and create a linear park for pedestrian use. 100% flood zone, no wetlands. 100% soil is urban land, wet substratum, 
rated somewhat limited due to depth to saturation zone. 
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LAND SALE NO. 1 (cont’d) 
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LAND SALE NO. 2 

1500 Clinton Street 

Hoboken, NJ   07030 

Hudson County 

Mixed Use 

1.837 Acres 

Sold on July 2, 2024 for $40,000,000, $41,599,828 Adj. 

$21,780,000/Ac., $22,645,524/Acre Adj. 
 

  
 
 

PROPERTY DATA 
SDA Record No.: 2444   

General: Multi-family Tax ID: Block 131, Lots 1-32 
Specific: Mixed Use Shape: Rectangular 
Zoning: North End LPSD, Redevelopment Zone Topography: Level 

Gross Land Area: 1.837 Acres, 80,000 SF Utilities: All 
 
 

SALE DATA 
Sale Date: July 2, 2024 Property Rights: Fee  Simple 

Grantor: 1500 Clinton LLC Conditions of Sale: Arm's Length 
Grantee: Advance at Hoboken II LLC and PR 

1500 Clinton TIC LLC 
Financing: Cash to Seller 

Verification: Michael Brenna Esq. for Grantee Highest and Best Use: Mixed Use/Residential 
    

Sale Price: $40,000,000 Deed/Book/Page: 9834/455 
Upward Adjustment: $  1,599,828 Demo, Off-Site Imprvmts   

Adjusted Price: $41,599,828 Total Units: 382 
Adj. Price/Acre: $22,645,524/Acre Market Units: 344 
Adj. Price/Unit: $120,930 Affordable Units:   38 

 
 

COMMENTS 
The sale of a former bus depot in the North End Redevelopment District which has approvals to construct two mixed-use 
buildings with 382 residential units (38 affordable), retail, and a public library. Under contract July 2023. Demolition cost 
of $150,000 is estimated by the appraiser and added to the sale price. Off tract improvements are estimated at $1,449,828 
which is also added to the sale price. The off-site improvements include elevation of the surrounding streets and associated 
construction costs. The site is level and at street grade; however, the proposed development will elevate the surrounding 
roadways and create a linear park for pedestrian use. 100% flood zone, no wetlands. 
 
100% soil is urban land, wet substratum, rated somewhat limited due to depth to saturation zone. 
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LAND SALE NO. 1 (cont’d) 
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LAND SALE NO. 3 

20 Christopher Columbus Drive 

Jersey City, NJ   07302 

Hudson County 

Multi Family 

1.338 Acres 

Sold on October 5, 2023 for $58,000,000 

$43,332,133/Ac. 
 

  
 
 

PROPERTY DATA 
SDA Record No.: 2441   

General: Multi-Family Tax ID: Block 11603, Lot 29 
Specific: Multi Family Shape: Rectangular 
Zoning: Exchange Place North, Redevelopment Zone Topography: Level 

Gross Land Area: 1.338 Acres, 58,305 SF Utilities: All 
 
 

SALE DATA 
Sale Date: October 5, 2023 Property Rights: Fee  Simple 

Grantor: M-C Plaza IV, LLC Conditions of Sale: Arm's Length 
Grantee: Harborside Plaza 4 Associates, LLC Financing: Cash to seller 

Verification: Miles M. Borden Esq. for Grantor Highest and Best Use: Mixed Use/Residential 
    

Sale Price: $58,000,000 Deed/Book/Page: 9780/893 
Sale Price/Acre: $43,332,133/Acre   
Sale Price/Unit: $72,500 Total Units: 800  

  Market Units: 800 
  Affordable Units: 0 

 
 

COMMENTS 
The as-is sale of a site in use as a paved parking lot. The 1.34 acre lot covers a full block, also known as 136 Greene 
Street. Under contract about 3 months, June 2023. Plans for a 56-story 800-unit 1,172,889SF apartment building were 
submitted in December 2023 and approved in early 2024. Located in the Exchange Place North Redevelopment area in 
Jersey City. The Hudson-Bergen Light Rail line is less than a block away. The property is in a flood zone. No wetlands. 
 
100% soil is Urban land, wet substratum, 0-8% slopes, rated somewhat limited due to depth to saturation zone. 
 
Exchange Place North Redevelopment Plan permits office, medical office, multi-family, hotels, mass-transit, and mixed-
use of the permitted uses. 
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LAND SALE NO. 3 (cont’d) 
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LAND SALE NO. 4 

95 and 107 Morgan Street 

Jersey City, NJ   07302 

Hudson County 

Multi Family 

1.495 Acres 

Sold on April 16, 2024 for $54,000,000 

$36,123,841/Ac. 
 

  
 

PROPERTY DATA 
SDA Record No.: 2445   

General: Multi-family Tax ID: Block 11612, Lots 1 and 3 
Specific: Multi Family Shape: Rectangular 
Zoning: Powerhouse Arts District, 

Redevelopment Zone 
Topography: Level 

Gross Land Area: 1.495 Acres, 65,116 SF Utilities: All 
 

SALE DATA 
Sale Date: April 16, 2024 Property Rights: Fee  Simple 

Grantor: Veris Residential, See Remarks Conditions of Sale: Arm's Length 
Grantee: LCOR, See Remarks Financing: Cash to Seller 

Verification: Clint Kakstys Esq. for Grantee Highest and Best Use: Residential/Retail 
    

Sale Price: $54,000,000 Deed/Book/Page: 9817/176,184 
Sale Price/Acre: $36,123,841/Acre   

Price/Unit: $85,308 Total Units: 633 
  Market Units: 633 
  Affordable Units: 0 

 
COMMENTS 
The sale of two tax lots in the Powerhouse Arts District in Jersey City contingent upon the buyer receiving approvals for a 
34-story multi-family building with ground floor retail. The seller is Veris Residential. Buyer is LCOR. Although two 
separate deeds were recorded, the seller owned both lots as outlined below. Under contract about a year, April 2023. The 
larger lot (60,116±SF), Lot 1, was in use as a parking lot. The smaller lot (50'x100'), Lot 3, was to be dedicated to the City. 
Approvals were granted for 633 market units, Case P2024-0076, on January 28, 2025 as recorded in Hudson County Deed 
Book 9880, Page 815. No wetlands. Entirely in flood hazard. 
 
Seller                                          Buyer                                                          Date            Price                Deed Book/Page 
107 Morgan TIC I, LLC             107 Morgan Street Development LLC     4/16/2024     $53,500,000    9817/176 
    and 107 Morgan TIC II, LLC 
RRT 95 Morgan LLC                  95 Morgan Street Development LLC      4/16/2024    $      500,000     9817/184 
 

Powerhouse Arts District permits high-rise residential/retail use on 25,000SF min. lots. Setbacks and stepbacks vary based 
on project design. 
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LAND SALE NO. 4 (cont’d) 
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LAND SALE NO. 5 

290 Coles Street 

Jersey City, NJ   07310 

Hudson County 

Multi Family 

1.837 Acres 

Sold on July 27, 2022 for $70,000,000 

$38,115,000/Ac. 
 

   
 

PROPERTY DATA 
SDA Record No.: 2322   

General: Multi-Family Tax ID: Block 6003, Lots 1, 2.02 
Specific: Multi Family Shape: Rectangular 
Zoning: Jersey Avenue Park, Redevelopment Zone Utilities: All 

Gross Land Area: 1.837 Acres, 80,000 SF Topography: Level 
 

SALE DATA 
Sale Date: July 27, 2022 Property Rights: Fee  Simple 

Grantor: Coles Jersey Development Co. II, LLC Conditions of Sale: Arm's Length 
Grantee: 290 Coles Street Owner, LLC Financing: None Affecting Value 

Verification: Donald Pepe, Esq. for Grantor Highest and Best Use: Multi-Family 
    

Sale Price: $70,000,000 Deed Book/Page: 9691/209,218, See Remarks 
Sale Price/Acre: $38,115,000/Acre        

  Total Units: 682 
Sale Price/Unit: $114,007/Market Unit Market Units: 614 

  Affordable Units:   68 
 

COMMENTS 
The sale of two vacant lots comprising a full block from 16th St. to 17th St. and Jersey Avenue to Coles Street. Located 
in the "NoHo" section of Jersey City between the entrance to the Holland Tunnel and the Hoboken Railyard. The lots had 
been reconfigured by the grantor. The property was sold subject to the buyer completing the approval process. Approvals 
had been granted in 2019 for 670 units, P19-184; the buyer subsequently received final approvals for 682 units including 
68 affordable, P22-101. Originally under contract July 2021; however, the buyer could not perform at that time. Under 
contract again January 2022 with the same buyer at the original price. Former I-2 zoning was replaced by the Mixed Use 
District of the Jersey Avenue Park 2019 Amended Redevelopment Plan. Density: 371.36 units/acre. 
 
Lot 1  Bk 9691/P 209 $10,934,805 
Lot 2.02  Bk 9691/P 218 $59,065,195 
 
Jersey Avenue Park 2019 Amended Redevelopment Plan zoning permits mixed residential, office and accessory support 
uses. 10% affordable required. Additional density bonus, up to 30 u/ac, if green space contribution and up to 60 u/ac for 
road widening dedication. 

  



26047 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken       56 

 

 

LAND SALE NO. 5 (cont’d) 
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Comparable Land Sales Map 
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Comparable Sales Grid Analysis – Before Value Per Acre 
 

 

SUBJECT Sale 1 Sale 2 Sale 3 Sale 4 Sale 5
Location: Harborside

Hoboken
Interest Conveyed: Fee Simple

Contract Date: NA Jan-22 Jul-23 Jun-23 Apr-23 Jan-22
Date of Sale: 5/22/25 12/12/24 7/1/24 10/5/23 4/16/24 7/27/22

Acres: 25.344 1.837 1.837 1.338 1.495 1.837
No. of Permitted Units: 800 420 382 800 633 682
Market Units: 720 378 344 800 633 614
Gross Density (3.51 Ac. Land): 227.92 228.63 207.95 597.91 423.41 371.36

Sales Price: N/A $34,422,612 $41,599,828 $58,000,000 $54,000,000 $70,000,000
Sales Price/Acre: N/A $18,738,493 $22,645,524 $43,348,281 $36,123,841 $38,115,981
Sales Price/Mkt. Unit: N/A $91,065 $120,930 $72,500 $85,308 $114,007

Transactional Adjustments:
Interest Conveyed:  Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 0%
Adjusted $/Acre: $18,738,493  $22,645,524  $43,348,281  $36,123,841 $38,115,981  

Financing:    Cash 0% Cash 0% Cash 0% Cash 0% Cash 0%
Adjusted $/Acre: $18,738,493 $22,645,524 $43,348,281 $36,123,841 $38,115,981  

Conditions of Sale: None 0% None 0% None 0% None 0% None 0%
Adjusted $/Acre: $18,738,493 $22,645,524 $43,348,281 $36,123,841 $38,115,981

Market Conditions: Inferior 5% Similar 0% Similar 0% Similar 0% Inferior 5%
Adjusted $/Acre: $19,675,418 $22,645,524 $43,348,281 $36,123,841 $40,021,781

Property Adjustments:
Location: Very Good Good 5% Good 5% Average 10% Average 10% Average 10%
Water/SkylineViews: Yes Partial 10% Partial 10% Partial 10% No 25% Partial 10%
Approvals: None None 0% Subject to -15% Approved -20% Subject to -15% Subject to -15%
Project Size (# units): 720 378 -10% 344 -10% 800 5% 633 -5% 614 -5%
Density: 228 229 0% 208 0% 598 -40% 423 -30% 371 -20%
Net Adjustment: 5% -10% -35% -15% -20%

Adjusted $/Acre: $20,659,189 $20,380,972 $28,176,383 $30,705,265 $32,017,424

Hoboken Hoboken Jersey City Jersey City Jersey City
1500 Grand St 1500 Clinton St 20 Columbus Dr 107 Morgan St 290 Coles St

Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
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Analysis of Comparable Sales – Before Value per Acre 
 
Property Rights:  
All comparable land sales were the transfer of a fee simple estate. Therefore, no adjustments for 
property rights were required.  
 

Financing: 
All comparable land sales were cash to seller. No adjustments for financing were necessary.  
 

Conditions of Sale 
All comparable land sales were arm’s length transactions. No adjustments for conditions of sale 

were necessary.  
 

Market Conditions:   
The market for multi-family land in the area has been fairly stable over the last two years after 
several years of improving conditions. Sales 1 and 5 required positive adjustments based on the 
contract date. Sales 2-4 are relatively recent; no adjustments are required. 
 

Location: 
The subject is located in the northeastern corner of Hoboken on Weehawken Cove. Sales 1 and 2 
are within a few blocks of the subject in the North End Redevelopment Area but don’t enjoy the 

same situs as the subject. They are slightly inferior; therefore, positive adjustments are made. Sales 
3-5 are in Jersey City and are inferior to the subject; therefore, positive adjustments are made. 
 

Water/Skyline View: 
The subject has both water and skyline views of Midtown Manhattan. Sales 1, 2, 3 and 5 will have 
partial views from upper floors. The sales are inferior to the subject and positive adjustments are 
made. Sale 4 has no water or skyline views and is inferior; therefore, a positive adjustment is made. 
 

Approvals:   
The subject has no approvals. Sale 1 was sold with no approvals and is comparable; no adjustment 
is made. Sales 2, 4, and 5 sold subject to the buyer obtaining development approvals. They are 
superior to the subject and negative adjustments are made. Sale 3 sold with approvals in place. 
This is superior to the subject and a negative adjustment is made. 
 

Project Size:   
We estimate the subject has a maximum development potential of 800 units consisting of 720 
market units and 80 affordable units. Smaller size projects can be completed more quickly while 
larger projects tend to sell for less due to the time necessary to be completed. Sales 1, 2, 4, and  are 
smaller than the subject in project size and are superior; therefore, downward adjustments are 
made. Sale 3 is a larger project. This sale is inferior; therefore, an upward adjustment is required. 
 

Density:  
Hoboken allows acreage in water to be used for coverage; however, a developer would make his 
purchase decision based on the number of units that could be built on the land area. The subject is 
estimated to have the potential for 800 total units, a density of 228 units per acre based on the 3.51 
acre land area. A higher density is considered superior. Sales 1 and 2 have comparable densities 
than the subject; therefore, no adjustments are required. Sales 3, 4 and 5 have higher densities; 
therefore, downward adjustments are required.   
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Summary & Conclusions, Before Value Per Acre 
 
The comparable multi-family land sales analyzed range from $20,380,972/Acre to 
$32,017,424/Acre after adjustments. The number of adjustments, gross adjustment and net 
adjustments (exclusive of Market Conditions adjustments) are as follows: 
 

Item Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 
Number of Adjustments 3 4 5 5 5 
Gross Adjustment 25% 40% 85% 85% 60% 
Net Adjustment +5% -10% -35% -15% -20% 
Adjusted Price/Acre $20,659,189 $20,380,972 $28,186,373 $30,705,265 $32,017,424 

 
Sales 1 and 2 had the lowest gross adjustments and are closest geographically to the subject. Sales 
3-5 had the highest number and largest gross and net adjustments. All sales have been considered 
with most weight to Sales 1 and 2 due to their similar density, fewest adjustments, lowest gross 
adjustments and their location in the north end of Hoboken.   
 
Taking all of the above factors into consideration, the market value of the subject property, as of 
May 27, 2025, the effective date of value, is estimated to be $21,000,000/Acre. The subject’s land 

area is 3.51 acres; thus, the indicated value is, 
 

$21,000,000/acre x 3.51 acres = $73,710,000. 
Rounded to $73,700,000 

 
Value Check 

 
 
Purchasers of this type of property will use the price per unit as the unit of comparison. As a value 
check, we will analyze the property using price per unit as the unit of comparison. 
 
As discussed earlier, we estimate the subject could yield 720 market rate units. The value estimate 
of $73,700,000 reflects $102,361 per market unit and $2,907,986 per acre for the entire 25.344 
acres. 
 
An adjustment grid analyzing the property on a “per unit” unit of comparison is provided on the 

following page. 
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Comparable Sales Grid Analysis – Before Value Per Unit  
 

 

 
 

SUBJECT Sale 1 Sale 2 Sale 3 Sale 4 Sale 5
Location: Harborside

Hoboken
Interest Conveyed: Fee Simple

Contract Date: NA Jan-22 Jul-23 Jun-23 Apr-23 Jan-22
Date of Sale: 5/22/25 12/12/24 7/1/24 10/5/23 4/16/24 7/27/22

Acres: 25.344 1.837 1.837 1.338 1.495 1.837
No. of Permitted Units: 800 420 382 800 633 682
Market Units: 720 378 344 800 633 614
Gross Density (3.51 Ac. Land): 227.92 228.63 207.95 597.91 423.41 371.36

Sales Price: N/A $34,422,612 $41,599,828 $58,000,000 $54,000,000 $70,000,000
Sales Price/Acre: N/A $18,738,493 $22,645,524 $43,348,281 $36,123,841 $38,115,981
Sales Price/Mkt. Unit: N/A $91,065 $120,930 $72,500 $85,308 $114,007

Transactional Adjustments:
Interest Conveyed:  Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 0%
Adjusted $/Mkt. Unit: $91,065  $120,930  $72,500  $85,308 $114,007  

Financing:    Cash 0% Cash 0% Cash 0% Cash 0% Cash 0%
Adjusted $/Mkt. Unit: $91,065  $120,930  $72,500  $85,308 $114,007  

Conditions of Sale: None 0% None 0% None 0% None 0% None 0%
Adjusted $/Mkt. Unit: $91,065 $120,930 $72,500 $85,308 $114,007

Market Conditions: Inferior 5% Similar 0% Similar 0% Similar 0% Inferior 5%
Adjusted $/Mkt. Unit: $95,618 $120,930 $72,500 $85,308 $119,707

Property Adjustments:
Location: Very Good Good 5% Good 5% Average 10% Average 10% Average 10%
Water/SkylineViews: Yes Partial 10% Partial 10% Partial 10% No 25% Partial 10%
Approvals: None None 0% Subject to -15% Approved -20% Subject to -15% Subject to -15%
Project Size (# units): 720 378 -10% 344 -10% 800 5% 633 -5% 614 -5%
Net Adjustment: 5% -10% 5% 15% 0%

Adjusted $/Mkt. Unit: $100,399 $108,837 $76,125 $98,104 $119,707

1500 Grand St 20 Columbus Dr 107 Morgan St 290 Coles St1500 Clinton St

Fee Simple Fee Simple Fee Simple Fee SimpleFee Simple
Hoboken Jersey City Jersey City Jersey CityHoboken
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Analysis of Comparable Sales – Before Value Per Unit 
 
Property Rights:  
All comparable land sales were the transfer of a fee simple estate. Therefore, no adjustments for 
property rights were required.  
 

Financing: 
All comparable land sales were cash to seller. No adjustments for financing were necessary.  
 

Conditions of Sale 
All comparable land sales were arm’s length transactions. No adjustments for conditions of sale 

were necessary.  
 

Market Conditions:   
The market for multi-family land in the area has been fairly stable over the last two years after 
several years of improving conditions. Sales 1 and 5 required positive adjustments based on the 
contract date. Sales 2-4 are relatively recent; no adjustments are required. 
 

Location: 
The subject is located on the waterfront in the northeastern corner of Hoboken. Sales 1 and 2 are 
within a few blocks of the subject in the North End Redevelopment Area. This is slightly inferior; 
therefore, positive adjustments are made. Sales 3-5 are in Jersey City and are inferior to the subject; 
therefore, positive adjustments are made. 
 

Water/Skyline View: 
The subject has both water and skyline views of Midtown Manhattan. Sales 1, 2, 3 and 5 will have 
partial views from upper floors. The sales are inferior to the subject and positive adjustments are 
made. Sale 4 has no water or skyline views and is inferior; therefore, a positive adjustment is made.  
 

Approvals:   
The subject has no approvals. Sale 1 was sold with no approvals and is comparable; no adjustment 
is made. Sales 2, 4, and 5 sold subject to the buyer obtaining development approvals. They are 
superior to the subject and negative adjustments are made. Sale 3 sold with approvals in place. 
This is superior to the subject and a negative adjustment is made. 
 
Project Size:   
We estimate the subject could yield 800 total units consisting of 720 market units and 80 affordable 
units. Larger properties tend to sell for less per unit and smaller properties tend to sell for more per 
unit. Sales 1 and 2 are smaller than the subject, therefore, downward adjustments are required. 
Sales 3-5 are comparable; no adjustments are required. 
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Summary & Conclusions, Before Value Per Unit 
 
The comparable land sales analyzed range from $76,125/Unit to $119,707/Unit after adjustments. 
The number of adjustments, gross adjustment, and net adjustments (exclusive of Market 
Conditions adjustments) are as follows: 
 

Item Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 
Number of Adjustments 3 4 4 4 4 
Gross Adjustment 25% 40% 45% 55% 40% 
Net Adjustment +5% -10% +5% +15% 0% 
Adjusted Price/Mkt. Unit $100,399 $108,837 $76,125 $98,104 $119,707 

 
Sale 1 had the lowest gross adjustment. All sales have been considered with most weight to Sales 
1 and 2 due to their location in Hoboken.  
 
Taking all of the above factors into consideration, the market value of the subject property, as of 
May 22, 2025, the effective date of value, is estimated to be $105,000/Market Unit. The subject 
has a maximum development potential of 720 market units; thus, the indicated value is, 
 

$105,000/market unit x 720 market units = $75,600,000. 
 

The subject contains 3.51± acres of land; therefore, the per acre value is as follows: 
 

$75,600,000 ÷ 3.51± Acres = $21,538,462/Acre. 
 
 
 

Conclusion 
 

Basis of 
Analysis 

Size of 
Adjustments 

Number of 
Adjustments 

Adjusted 
Value Range 

Value 
Conclusion 

Value Per 
Acre 

Per Acre 25-85% 3-5 57% $73,700,000 $21,000,000 
Per Mkt. Unit 25-55% 3-4 57% $75,600,000 $21,538,462 
 
The value estimate of $21,538,462/acre based on a per unit analysis is within 3% of the 
$21,000,000/acre value estimated on a per acre basis.  
 
On a per acre basis, density is a significant factor and must be accounted for. The large adjustments 
caused two comparables to have 85% gross adjustments. 
 
The per unit values have slightly fewer and smaller adjustments. No density adjustment is required 
on a per unit basis because the project size is the more significant factor. 
 
The subject has no development approvals, so the exact number of units is unknown. NJDEP Green 
Acres Program requires a per acre analysis. All weight is given to the per acre value conclusion, 
$73,700,000, which is supported by the per unit analysis. 
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Summary & Reconciliation 
 

Cost Approach: N/A 
  
Sales Comparison Approach: $73,700,000 
  
Income Approach: N/A 

 
 
 
The highest and best use of the subject property is high-density multi-family development. As 
vacant land, the sales comparison approach is the only appropriate valuation method.  
 
Under the sales comparison approach an in-depth analysis of high-density multi-family land sales 
in the area was made. The comparable sales were fairly recent sales in the same general market 
area as the subject and are considered good value indicators for the subject.   
 
It is my opinion that the fee simple market value of the subject property, 25.344 acres, Before the 
Acquisition, as of May 22, 2025, the effective date of value is: 
 
 
SEVENTY-THREE MILLION SEVEN HUNDRED THOUSAND DOLLARS 

($73,700,000, which reflect $2,907,986 per acre) 
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After Value 
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Nature of Acquisition 
 
The Hudson Tunnel Project is part of the larger Gateway Project to expand and improve the 
Northeast Corridor rail line. In order to facilitate the construction of the new tunnel and track 
alignments, NJ Transit requires the acquisition of five subsurface easements across the subject 
property as summarized below: 
 
 
 
 
 
 
 
 
The subject property is a waterfront parcel comprising approximately 3.51± acres of land and 
21.834± acres of water in the Weehawken Cove. The proposed easement area crosses the central 
portion of the property in an east/west direction. The northwest corner is approximately 100’ wide 

between Park Avenue and the Weehawken Cove and extends to the eastern border of the property. 
The top of the proposed easement area is approximately 60’ to 82’ below the surface. The easement 

area is 60’ high and 112’ wide. It is underground and will not impact the existing improvements, 
such as the walkway along the waterfront. 

 
The subject property is outlined in red by the appraiser. The Easement Area/Area To Be Diverted 
is outlined in black. 
 
  

Harborside Cove - Subsurface Easements Area SF Area Ac. 
Parcel E202A1 - Under Water 134,979 3.099 
Parcel E202A2 – Under Water     5,291 0.121 
Parcel E202D     3,561 0.082 
Parcel SP202E - Servient Estate     2,381 0.055 
Parcel E202F     1,010 0.023 
Total Easement Area: 147,222 3.380 
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Nature of Acquisition 
 
According to the legal description of Parcel E202A created by Naik Consulting Group dated 
November 2017, last revised 4/1/2025, the permanent sub-surface easement consists of the rights 
to: 

• Construct, operate, maintain, reconstruct, repair, replace, and relocate sub-surface rail and 
guideway systems and appurtenances. 

• Operate and enter all rail and guideway systems within the vertical and horizontal limits of 
the easement. 

• Install and maintain communication or transmission lined within vertical and horizontal 
limits of the easement.  

• Utilize any ownership, right, title and interest may have to the adjacent right of way 
between the vertical and horizontal planes stated herein and shown on the map. 

• Furthermore, the horizontal limiting planes are specified as 148-208± feet with the upper 
limiting plane being approximately 72’ below the existing ground on the subject property. 
 

Portions of the IPPM showing a cross-section for Parcel E202A are shown below. 
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Nature of Acquisition 
 
According to the legal description of Parcel E202D, E303F, and SP202E created by Naik 
Consulting Group dated November 2017, last revised 4/1/25, the permanent sub-surface easements 
consist of the rights to: 

• Construct, operate, maintain, reconstruct, repair, replace, and relocate sub-surface rail and 
guideway systems and appurtenances. 

• Operate and enter all rail and guideway systems within the vertical and horizontal limits of 
the easement. 

• Install and maintain communication or transmission lined within vertical and horizontal 
limits of the easement. 

• Utilize any ownership, right, title and interest may have to the adjacent right of way 
between the vertical and horizontal planes stated herein and shown on the map. 

• Furthermore, the horizontal limiting planes are specified as 166-226± feet with the upper 
limiting plane being approximately 72’ – 82’ below the existing ground on the subject 

property. 
 
A portion of the IPPM showing a cross-section for Parcels E202D, E303F, and SP202E is shown 
below. 
 

 
 
 
 
 
 

An aerial map showing the approximate location of Parcels E202A1, E202A2, E202D, E202E, 
and E202F is shown on the following page.  
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Nature of Acquisition 
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Nature of Acquisition 
 

Subject lots in green 
The above map identifies the approximate locations of Parcels E202A1 and E202A2 as indicated 
on Sheet 3 of the “HUDSON TUNNEL PROJECT NEW HUDSON RIVER ALIGNMENT 

GREEN ACRES PARCEL UPDATES” and is shown for illustrative purposes regarding the 
alignment changes. All the Parcel Maps and corresponding legal descriptions are in the Addenda. 
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Nature of Acquisition 
 
Parcel E202A1 
According to the map entitled PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS 
HUDSON TUNNEL PROJECT” created by Naik Consulting Group, P.C. and dated May 2022, 
last revised 4/1/25, the subsurface easement “Parcel 202A1” is an irregular area from the waterline 

in the northwest corner of the subject and proceeds in an easterly direction into the Weehawken 
Cove portion of the Hudson River. The easement area has a westerly border of 90.48±’, a northerly 

border of 1,658.03±’ in six courses, and a southerly border of 1,690.95±’ in six courses. The 
easement area is 3.099± acres or 134,979± SF. 
 
A portion of the map entitled “PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS 

HUDSON TUNNEL PROJECT, DATED 10/14/24, LAST REVISED, 4/1/25 is shown below. 
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Nature of Acquisition 
Parcel E202A2 
According to the map entitled PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS 
HUDSON TUNNEL PROJECT” created by Naik Consulting Group, P.C. and dated May 2022, 

last revised 4/1/25,, the subsurface easement “Parcel 202A2” is a triangular area in the eastern 

portion of the tract within the Weehawken Cove portion of the Hudson River. The easement area 
has a northerly border of 333.51±’, an easterly boundary of 31.76±’, and a southerly border of 
335.53±’. The easement area is 0.121± acres or 5,291± SF. 
 

A portion of the map entitled “PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS 

HUDSON TUNNEL PROJECT, DATED 10/14/24, LAST REVISED, 4/1/25 is shown below. 
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Nature of Acquisition 
 
Portions of the “PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS HUDSON 

TUNNEL PROJECT, DATED 10/14/24, LAST REVISED, 4/1/25 are shown below for Parcels 
E202D, E202F, and SP202E. The entire Individual Property Parcel Map and corresponding legal 
descriptions are in the Addenda. 
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Nature of Acquisition 
 
Parcel E202D 
According to the “PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS HUDSON 

TUNNEL PROJECT, DATED 10/14/24, LAST REVISED, 4/1/2025, the subsurface easement 
“Parcel E202D” is a trapezoidal area in the northwestern corner of the property. The easement area 

has a westerly border of 48.55±’, a northerly border of 60.50±’, an easterly border of 73.10±’, and 

a southerly border of 59.28±’. The easement area is 3,561±SF or 0.082± acres. 
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Nature of Acquisition 
 
Parcel SP202E 
According to the “PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS HUDSON 

TUNNEL PROJECT, DATED 10/14/24, LAST REVISED, 4/1/25, the subsurface easement 
“Parcel SP202E” is a trapezoidal area in the northwestern corner of the property adjacent to Parcel 

E202D. The easement area has a westerly border of 73.10±’, a northerly border of 31.00±’, an 

easterly border of 85.67±’, and a southerly border of 30.37±’. The easement area is 2,381±SF or 
0.055± acres. 

 

 
 
The property is encumbered with an existing Conservation Restriction/Easement for public access 
to the waterfront that encompasses 25,259SF (0.580 Ac.) along the Weehawken Cove. The 
proposed Subsurface Easement, Parcel SP202E, is servient to the existing Conservation 
Restriction/Easement (Dominant Estate) and will encumber an area of 2,381±SF (0.055 Ac.) 
within the existing easement. 
 
Parcel SP202E is a servient estate easement. The existing conservation easement is a surface 
easement for the waterfront walkway. Because the proposed easement is sub-surface, it will have 
no physical impact on the existing walkway improvement or the conservation easement. The use 
of the servient easement is not impacted and none of the servient estate’s property rights are 

impacted; therefore, the value of the proposed sub-surface easement to the servient estate is zero 
dollars ($0).  
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Nature of Acquisition 
 
Parcel E202F 
According to the “PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS HUDSON 

TUNNEL PROJECT, DATED 10/14/24, LAST REVISED, 4/1/25 the subsurface easement 
“Parcel E202F” is a trapezoidal area in the northwestern corner of the property along the 

waterfront. The easement area has a westerly border of 85.67±’, a northerly border of 11.88±’, an 

easterly border of 90.48±’, and a southerly border of 11.59±’. The easement area is 1,010±SF or 
0.023± acres. 
 

 
 

  



26047 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken       77 

 

 

 

Photographs of Easement Areas 
Photos Taken by Victor D. DiSanto, MAI on December 12, 2022 

 

 
Easterly View of Easement Area E202A From Waterfront Walkway 

 
Southerly View of Easement Area E202D From Northerly Boundary 

 
Northerly View of Northwest Corner of Subject 
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Photographs of Easement Areas 
 
 

 
Northerly View of Easement Areas SP202E and E202F 

 
Southerly View of Easement Area SP202E 

 
Northerly View of Easement Area E202F 
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Aerial View of Easement Areas 

 

 
Source: “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED FOR 
SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik Consulting Group, 

P.C. and dated 5/10/22, last revised, 4/1/25.  
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Effect on Remainder 
 
The subject is a park and water adjacent to a redevelopment area. The tract is 25.344± acres before 
the acquisition. The proposed acquisitions are permanent sub-surface easements with a total area 
of 3.380± acres. The sub-surface easements will not change the size or shape of the property, and 
there will be no transfer of the fee simple estate. The property will continue to be 25.344± acres 
after the acquisition. 
 
The sub-surface easements are required for the construction of two new tunnels as part of the 
Hudson Tunnel Project. According to the “Study for Properties East of Hoboken Shaft, prepared 

by the Gateway Trans-Hudson Partnership”, dated 7/15/22, the owner is not permitted to construct 

any deep foundations within the easement area. Future development that does not require deep 
foundations may be permitted with agreement of Amtrak, NJ Transit or its assigns. Use of piles to 
bridge foundations may also be permitted. 
 
The construction of the tunnels will have little impact on the property as a whole. The “Study for 

Properties East of Hoboken Shaft, prepared by the Gateway Trans-Hudson Partnership”, dated 

7/15/22, Pages 19-20, states that no damage from vibration is expected from the construction, 
presence, and use of the new tunnels. 
 
The sub-surface easements cross the very narrow northernmost portion of the subject that would 
provide required open space and where no development would occur. 
 
We estimate the development potential of the property to be 800 units total (720 market units plus 
80 affordable units) both before and after the acquisition; therefore, there are no damages to the 
remainder. 
 
Conclusion: 
The subject is a park and water adjacent to a redevelopment area. The proposed rail alignment and 
platform will have a significant impact on the 3.380± acres within the easement areas, however it 
will have little impact on the subject as a whole. The easement is 75’ below the surface and does 

not change the unit yield because the easement area is mostly water (Weehawken Cove) and a 
narrow strip of undevelopable land that could be used toward open space requirements. 
Functionally the property will be unchanged. There are no damages to the remainder.   
 
 
 
 
 
 
 

Highest and Best Use After the Acquisition 
 
After the acquisition, the use of the property for high-density multi-family residential development 
is physically possible, legally permissible, financially feasible and the maximally productive use 
of the site. Therefore, after the acquisition, the highest and best use of the property is high-density 
multi-family residential development, which we estimate to be 720 market units and 80 affordable 
units. 



26047 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken       81 

 

 

Appraisal Process, Value After 
 

The sales comparison approach will be used to estimate the value of the property after the 
acquisition of the sub-surface easements. The same high-density residential comparable land sales 
are used here again to value the land. In the After Value, the subject consists of 25.344± acres 
encumbered by permanent sub-surface easements. The fee simple value of the lot “After” is the 

same as the fee simple value of the entire site before the encumbrance of the sub-surface 
easements. 
 

The market value of the subject property before the encumbrance is $2,907,986 per acre. The 
easement acquisitions have no effect on the highest and best use and no adverse effect on the value 
per acre; therefore, the market value of the land area after the acquisition is estimated to be the 
same as it was before the acquisitions, $2,907,986/Acre. 
 
 

Easement Valuation, After Value 
 

Parcels E202A, E202D, SP202E, and E202F are permanent sub-surface easements. In estimating 
the value of a permanent easement, we take into consideration the overall impact of the easement 
on the property and the loss of property rights within the easement area. The construction of the 
new rail track alignment bridge and associated platform will not have an impact on the property 
within the sub-surface easement areas. The sub-surface easements and associated construction will 
not change its size, shape, function or highest and best use of the subject. The subject property is 
land suitable for high-density multi-family residential development of an estimated 800 units both 
before and after the acquisition. 
 

A permanent easement is not a fee taking, and the acquisition of the permanent easement for the 
construction of the tunnel is a sub-surface easement. Permanent easements are valued based on a 
percentage of market value in fee simple. A general range of percentages is provided in the table 
below.  

Easement Type Impact of Easement Percentage of Fee 
Temporary easements or low-impact subsurface 
easements. 

Little to no impact on use 
and utility.  

0% - 10% 

Subsurface or air rights easements such as sewer 
lines, cable lines, utility lines. 

Minimal effect on use and 
utility.  

10% - 25% 

Surface easements which do not prevent the 
owner’s use of the surface or construction of 

structures. Water, sewer or cable lines, pipelines. 

Some impact on use and 
utility. Located along 
property line or setback or 
on non-usable land. 

25% - 50% 

Surface easements that limit the owner’s use and 

permits limited use by others.  Water, sewer or 
cable lines, pipelines, viewshed easements, access 
easements. 

Limits on use of surface 
use. 

50% - 75% 

Invasive surface easements permitting continuous 
public use and/or construction of structures. 
Railroad rights of way, electric transmissions 
towers, surface pipelines, cell towers and 
appurtenances, exclusive access easements.  

Major to severe impact on 
surface use. 

75% - 100% 
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Easement Valuation, After Value 
 
In this instance, the easements are subsurface easements some 70’ below grade and is mostly 
underwater with the remaining portion crossing an unbuildable part of the property. There will be 
no impact to the development potential, utility or highest and best use of the property. The 
proposed subsurface easements will have a nominal effect on the use of the property. Due to the 
nominal impact on the property and the owner’s bundle of rights, we have estimated the market 
value of the proposed permanent sub-surface easements to be 5% of the fee simple value.  
 
Parcel SP202E is a servient estate easement. The existing conservation easement is a surface 
easement for the waterfront walkway. Because the proposed easement is sub-surface, it will have 
no physical impact on the existing walkway improvement or the conservation easement. The use 
of the servient easement is not impacted and none of the servient estate’s property rights are 

impacted; therefore, the value of the proposed sub-surface easement to the servient estate is zero 
dollars ($0). 
 
The value of the permanent sub-surface easements are deducted from the After Value to determine 
the value after the subject as encumbered with the permanent sub-surface easements. These 
calculations are presented on the following page:   
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Easement Valuation, After Value, Conclusion 
 
Fee Simple Value “After”:   
 
      25.344± Acres x $2,907,986/Acre =  Rounded        $73,700,000 
 
Less: Permanent Sub-Surface Easement E202A1: 
 Permanent Sub-Surface Easement being acquired at 5% 
 of Fee Simple Value: 
 
 $2,907,986/Acre x 5% = $145,399/Acre 
 3.099± Acres x $145,399/Acre =         ($  450,592) 
 
Less: Permanent Sub-Surface Easement E202A2: 
 Permanent Sub-Surface Easement being acquired at 5% 
 of Fee Simple Value: 
 
 $2,907,986/Acre x 5% = $145,399/Acre 
 0.121± Acres x $145,399/Acre =         ($     17,593) 
 
Less: Permanent Sub-Surface Easement E202D: 
 Permanent Sub-Surface Easement being acquired at 5% 
 of Fee Simple Value: 
 
 $2,907,986/Acre x 5% = $145,399/Acre 
 0.082± Acres x $145,399/Acre =         ($     11,923) 
 
 
Less: Permanent Sub-Surface Easement E202F: 
 Permanent Sub-Surface Easement being acquired at 5% 
 of Fee Simple Value: 
 
 $2,907,986/Acre x 5% = $145,399/Acre 
 0.023± Acres x $145,399/Acre =         ($       3,344) 
     
    FEE SIMPLE, ENCUMBERED VALUE AFTER  =     $73,216,548 
 
        Rounded to: $73,216,500 
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Summary and Conclusions 
 
 
 
Value Before:      $73,700,000 
 
Value After:       $73,216,500 
 
Value of Easement:      $     483,500 
 
 

This is allocated as follows: 
 
     Fee Taking:    $           0 
 

Easements:     
 PSSE E202A1:  $450,600 
 PSSE E202A1:  $  17,500 
 PSSE E202D:   $  12,000 
 PSSE E202F:   $    3,400 
 SE202E:   $           0 
 
Improvements:   $           0 
 
Damages:    $           0 

 
   Total:  $483,500 
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Original Owner Contact Letter 
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Original Owner Contact Letter Receipt Confirmation 
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Update Owner Contact 
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Update Owner Contact 
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NJDOT Appraisal Order 2026-A-81 
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NJDOT Appraisal Order 2026-A-81 
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NJDOT Appraisal Order 2026-A-81 
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NJDOT Appraisal Order 2026-A-81 
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NJDOT Appraisal Order 2026-A-81 
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NJDOT Appraisal Order 2026-A-81 
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NJDEP Green Acres Program Memorandum 
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NJDEP Green Acres Program Memorandum 
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NJDEP Green Acres Program Memorandum 
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NJDEP Green Acres Program Memorandum 
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NJDEP Green Acres Program Appraisal Report Checklist 
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NJDEP Green Acres Program Appraisal Report Checklist 
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NJDEP Green Acres Program Appraisal Report Checklist 
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NJDEP Green Acres Program Appraisal Report Checklist 
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Naik Consulting 4/1/2025 Project Map 
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Naik Consulting 4/1/2025 Project Map 
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Parcel Maps 
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Parcel Maps 
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Parcel Maps 
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Parcel Maps 
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Right Of Way Parcel Description 
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Right Of Way Parcel Description 
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Right Of Way Parcel Description 
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Right Of Way Parcel Description 

  



25002 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken       114 

 

 

Metes & Bounds Descriptions 
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Metes and Bounds Descriptions 
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Metes and Bounds Descriptions 
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Metes and Bounds Descriptions 
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Metes and Bounds Descriptions 
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Metes and Bounds Descriptions 
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Metes and Bounds Descriptions 
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Metes and Bounds Descriptions 
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Metes and Bounds Descriptions 
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Metes and Bounds Descriptions 
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I-1 (W) Zoning Ordinance 
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I-1 (W) Zoning Ordinance 
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I-1 (W) Zoning Ordinance
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I-1 (W) Zoning Ordinance
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I-1 (W) Zoning Ordinance
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I-1 (W) Zoning Ordinance
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I-1 (W) Zoning Ordinance -Urban Design Review for PUD
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I-1 (W) Zoning Ordinance-Urban Design Review for PUD 
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I-1 (W) Zoning Ordinance-Urban Design Review for PUD 

 



25002 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken       133 

 

 

Personal Resume & Qualifications – Victor D. DiSanto, MAI 
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Appraisal of Real Estate 
Hudson Tunnel Project  

Parcel E202C 
Block 256 Lot 1.01 
City of Hoboken, NJ 
Block 11 Lots 1 and 2 
City of Weehawken, NJ 
Hudson County, NJ 
Owner: City of Hoboken 
Our File Number: 25025 
Diversion Parcel No. – SHC-0905007 

 

Prepared for:  
James Cann 
Real Estate Appraiser 3, Retired 
NJ Department of Transportation 

 
Total Area: 
1.965± Acres 
Area and Interest Being Acquired: 
Permanent 0.429 Ac. Sub-Surface Easement 
 
Effective Valuation Date: 
May 27, 2025 
 
Report Date: 
June 30, 2026 
 
Prepared by: 
Victor D. DiSanto, MAI, SCGREA 
vdisanto@sdadvisors.com 
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June 30, 2026 
 
 

James Cann, Real Estate Appraiser 3, Retired 
NJ Department of Transportation 
c/o Evan McGough 
Right of Way, E&O Bldg, 7th Floor 
1035 Parkway Avenue 
Ewing, NJ 08618 
 
 

Re: Appraisal of Real Estate 
 Hudson Tunnel Project (NJ Transit) 
 Parcel E202C, Block 256, Lot 1.01, City of Hoboken, Hudson County, New Jersey 
 Block 11, Lots 1 and 2, City of Weehawken, Hudson County, New Jersey 
 Owner:  City of Hoboken 
 NJDOT Job No. 6300332 
 Appraisal Order No. 2025-A-128 
 Diversion Parcel – State House Commission No.: 0905007 

Our File No. 25025 
 

Dear Mr. Cann, 
 

In accordance with the New Jersey Department of Transportation’s request, I have completed my 

analysis and valuation of the above referenced property, and the following appraisal report is 
submitted.  This report is an update to our February 8, 2024 appraisal which had an effective date 
of value of October 2, 2023. 
 

Per the NJDEP Green Acres Appraisal Requirements (“GAAR”), the market value definition to 

be used is as follows: 
 

“The most probable price which a property should bring in a competitive and open market under 

all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably 
and assuming the price is not affected by undue stimulus. Implicit in this definition is the 
consummation of a sale as of a specified date and the passing of title from seller to buyer under 
conditions whereby: 
 

• buyer and seller are typically motivated; 
• both parties are well informed or well advised, and each acting in what he considers his own 

best interest; 
• a reasonable time is allowed for exposure in the open market; 
• payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
 the price represents the normal consideration for the property sold unaffected by special or 

creative financing or sales concessions granted by anyone associated with the sale.” 
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 

 
2 



25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken.  Owner: City of Hoboken      3 

 

 

The New Jersey Department of Transportation (NJDOT) has requested this appraisal on behalf of 
New Jersey Transit Corporation (NJ Transit). NJDOT will be a reviewing and assisting entity to 
the Appraiser. The appraisal is needed due to a change in the alignment of the proposed tunnel. 
 

The client is NJ Transit.  
 

The intended users of this appraisal report are the client (NJ Transit), Stuart Lederman, Esq. of 
Riker Danzig, LLP, Amtrak, NJDEP Green Acres Program, the City of Hoboken, and NJDOT, as 
well as public and judicial officials. In addition, NJ Transit’s funding partners may review the 

appraisal as part of their program oversight activities.  
 

The purpose of this appraisal is to estimate the market value in fee simple of the easement to be 
acquired, and damages to the remainder, if any, of the property identified and described herein.  
 

The intended use of this appraisal is to estimate the market value of the property to determine just 
compensation, as of the specified date of valuation, to assist NJ Transit with regard to acquisition 
of a permanent subsurface easement in accordance with applicable laws and regulations. 
 

This report conforms with the provisions of the Uniform Standards of Professional Appraisal 
Practice (USPAP) of the Appraisal Foundation, as well as the Federal Transit Administration 
(FTA) and NJ Transit requirements. This report has been prepared in accordance with Green Acres 
Appraisal Requirements (GAAR). 
 

This appraisal is subject to the Limiting Conditions and Assumptions included herein.   
 

The subject property is a 1.965± Ac (85,617±SF) public park adjacent to a redevelopment area. 
The acquisition consists of a 0.429± acre (18,708±SF) subsurface easement in the northern portion 
of the property. The park improvements are not impacted by the subsurface easement; therefore, 
we are appraising the land only.  
 

In addition to our inspection of the property, we have used information from several sources as the 
foundation of my analysis.  Documents and maps examined include: 
 

• “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN 

ACRES PARCEL UPDATES”, prepared by the Gateway Trans-Hudson Partnership, undated: 
• “NON-REAL ESTATE REPORT, HUDSON TUNNEL PROJECT, Permanent Subsurface 

Easement and Servient Easement Area” dated 7/31/23, prepared by Clarke Caton Hintz and 

MatrixNewWorld. 
• the map entitled “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED FOR 

SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik Consulting 
Group, P.C. and dated 5/10/22, last revised, 4/1/25, and signed by Richard C. Baron, PLS, on 
4/7/25; 

• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL PROJECT, 

PARCEL E202C” created by Naik Consulting Group, P.C. and dated November 2017, last revised 
4/1/25, signed 4/4/25, and corresponding legal descriptions; 

• “Study for Properties East of Hoboken Shaft, prepared by the Gateway Trans-Hudson Partnership, 
dated 7/15/22: 

• Hoboken North End Redevelopment Plan, Adopted March 3, 2021; 
• City of Hoboken 2018 Master Plan Reexamination Report and Land Use Element 
• 2006 Deed recorded in Hudson County Deed Book 7811, Page 147; 
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• Municipal tax map and zoning ordinance; 
• NJDEP GeoWeb Aerial, Freshwater Wetlands, Topography and Known Contaminated Sites maps 
• FEMA Flood Maps and NJFloodMapper maps; 
• NRCS Soil Survey Maps and Soil Profiles; 
• NJDEP Green Acres Program Memorandum dated June 18, 2025. 

 

We believe that this information is accurate. Some of the information has been produced after an 
on-site evaluation by qualified experts. If additional or more detailed and more accurate 
information becomes available, we reserve the right to amend our analysis and change our 
conclusions if necessary.  
 

The subject is listed as a “Known Contaminated Site” on NJ DEP website; therefore, we are 
appraising the subject under the hypothetical condition that Lot 1.01 in Block 256 is clean and 
free from environmental contamination and debris. This subject is also appraised under the 
extraordinary assumption that the remaining lots are clean and free from environmental 
contamination and debris. The use of these assumptions might have affected the valuation results.  
 

We have determined through market research and conversations with market participants that the 
market assigns no stigma to multi-family properties in the area that have been remediated of 
contamination. The concept of “Stigma” is defined as “an adverse public perception regarding a 

property, commonly the identification of a property, with a condition such as environmental 
contamination or a violent crime, that penalizes the marketability of the property and may also 
result in a diminution of value”.  
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 
 

This appraisal is also made under the hypothetical condition that the description of the property 
“After the Acquisition” represents the property as of the valuation date.  
 

According to NJDEP Green Acres guidelines, the site is to be appraised as of the effective date 
(current) “as if” vacant and an independent economic unit.  We will appraise the subject parkland 

based on its highest and best use, or the use intended subsequent to the disposal or diversion, 
whichever would result in a higher market value for the land. In the subject case, the value of the 
land as parkland is a fraction of the value of the subject under the current zoning and highest and 
best use.  
 

The appraisal is made under the extraordinary assumption that the easement rights contained in 
the April 1, 2025 Engineering Plans entitled “PARKLAND PROPOSED FOR SUBSURFACE 

EASEMENTS HUDSON TUNNEL PROJECT,” by Naik Consulting will not change. The rights 
conveyed in the easement are intrinsic to the market value of the easement. If any of these rights 
is altered, the market value may change.  
 

The subject property does not have any development approvals. We will not appraise the property 

as though approved. However, developers and purchasers of a property like the subject typically 

consider the development potential of a property, i.e, the number of units a property can yield, in 

their purchase decision. We have estimated the subject’s development potential/unit yield based 

on a review of Hoboken’s zoning ordinance, the North End Redevelopment plan, approved density 

of projects in the area, and discussions with the Hoboken City Planner. Although we will not 

appraise the property as if approved, we will consider its development potential in our analysis. 

The estimated number of units is an extraordinary assumption.  
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This appraisal is made under the extraordinary assumption that any Tidelands Claims have been 

transferred to the City of Hoboken.  
 

The strengths of the subject are its location in northern Hoboken with water and skyline views of 
Mid-town Manhattan. The market for high-density multi-family residential development in this 
area is strong. The weaknesses of the subject are its irregular shape in the northern portion and its 
limited street access. 
 

This five-page cover letter and letter of transmittal is not an appraisal report.  It is part of a 
larger report and must remain attached to the 110-page appraisal report, including 
Addenda, that follows in order for the value opinion set forth to be considered valid and fully 
understood. The attached report includes the analysis needed to fully understand the entire 
report and market value opinion.  The appraisal is to be used in whole and not in part. No 
part of it shall be used in conjunction with any other appraisal.   
 

The value conclusion is provided for market value purposes. All legally compensable items have 
been considered in the final valuation and no non-compensable items have been included. No 
personal property was valued in this appraisal report. 
 

This appraisal is an update to our prior appraisal dated February 8, 2024 with a date of value of 
October 2, 2023.  
 

The indicated estimate of the market value of the subject, a permanent sub-surface easement, as of 
May 27, 2025, the effective date of valuation, is: 
 

Value Before:      $41,265,000 
Value After:       $40,815,000 
Value of Easement and Damages to the Remainder: $     450,000 
 

This is allocated as follows: 
 

     Fee Taking:      $               0 
Easement:     
Permanent Sub-Surface Easement E202C:  $   450,000 
Improvements:     $              0 
Damages:      $              0 

     Total:  $   450,000 
 

FOUR HUNDRED FIFTY THOUSAND DOLLARS 
($450,000) 

 
 

      Respectfully Submitted, 
      STERLING DISANTO & ASSOCIATES, LLC 
 
       
 
      Victor D. DiSanto, MAI  
      Member 
      NJ SCGREA Lic. No. 42RG00119100 
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Summary of Important Facts & Conclusions 
 
 
Project: Hudson Tunnel Project   
  
 
Owner:       The City of Hoboken 
 
Property Appraised: Block 256, Lot 1.01 
  City of Hoboken, NJ and  
  Block 11, Lots 1 and 2 
  Township of Weehawken 
 
Type of Property:  1.965± acre public park 
 
Estate Appraised: Fee Simple and Easement 
 
Purpose of Appraisal: Estimate market value of the proposed sub-surface 

easement to be acquired and damages to the remainder, 
if any. 

 
Zoning: I-1 (W) Industrial Waterfront  
 
Marketing Time:    Six to Twelve Months 
 
Exposure Time:    Six to Twelve Months 
 
Highest & Best Use 
(Before & After):    High density multi-family development 
 
Effective Date of Valuation:  May 27, 2025 
 
Acquisition: 
 
 
 
 
Estimated Market Value:  
  
 
 
 
 

Title Type  Area 

E202C Subsurface Easement 0.429± AC 

Value Before: $41,265,000 
Value After: $40,815,000 
Value of Easement and Damages: $     450,000 
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Subject Photograph and Tax Map 
 

 
Northwesterly View of Subject Across 16th St./Park Ave. Intersection, 5/22/25 

 

 
Source: NJGeoWeb, OpenStreetMap  
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Certification 
 
I certify that, to the best of my knowledge and belief: 
 

The statements of fact contained in this report are true and correct. 
 

The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 
limiting conditions, and are my personal, impartial, and unbiased professional analyses, opinions, 
and conclusions. 
 

I have no present or prospective interest in the property that is the subject of this report, and I have 
no personal interest with respect to the parties involved. 
 

I have no bias with respect to the property that is the subject of this report or to the parties involved 
with this assignment. I hereby attest that the preparation of this appraisal was unbiased and not 
influenced by illegal considerations.  
 

I have performed services as an appraiser or in any other capacity regarding the property that is the 
subject of this report within the three-year period immediately preceding the agreement to perform 
this assignment. An appraisal of the subject property was completed in February 2024.   
 

My engagement in this assignment was not contingent upon developing or reporting predetermined 
results.   
 

My compensation for completing this assignment is not contingent upon the development or 
reporting of a predetermined value or direction in value that favors the cause of the client, the amount 
of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event 
directly related to the intended use of this appraisal.  
 

My analyses, opinions, and conclusions were developed, and this report has been prepared, in 
conformity with the requirements of the Uniform Standards of Professional Appraisal Practice, the 
requirements of the Code of Professional Ethics, the Standards of Professional Practice of the 
Appraisal Institute, and NJDEP Green Acres Appraisal Requirements. 
 

The use of this report is subject to the requirements of the Appraisal Institute relating to review by 
its duly authorized representatives. 
 

In anticipation of an impending contract from NJDOT, I personally made a field inspection of the 
property herein appraised on May 22, 2025. I also afforded the owner or owner’s representative on 

opportunity to meet me during the inspection. At the time of inspection, Casey Wolf, Principal 
Planner – Community Development, City of Hoboken, was present. A second inspection from the 
road was made on May 27, 2025 by Victor D. DiSanto, MAI. The effective date of value is the most 
recent inspection date, May 27, 2025. 
 

Maggy Cummins, Assistant, provided professional assistance to the person signing this report in the 
form of map collection, data collection and report writing and I hereby acknowledge her contribution 
to this report.    
 
As of the date of this report, Victor D. DiSanto, MAI has completed the requirements of the 
continuing education program of the Appraisal Institute.  
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Certification (cont’d.) 
 
The appraiser has extensive experience in appraising properties similar to the subject throughout this 
area and has the knowledge, experience, and training to complete this valuation assignment. 
 
The value conclusion is provided for market value purposes. All legally compensable items have 
been considered in the final valuation and no non-compensable items have been included.  
 
I have based my estimate of the market value of this property on the analysis of the facts and opinions 
contained in this report. The indicated estimate of market value of the subsurface easement to be 
acquired, as of May 27, 2025, the effective date of valuation, is: 
 
 
 

FOUR HUNDRED FIFTY THOUSAND DOLLARS 
($450,000) 

 
 
 
 
 
 
 
     STERLING DISANTO & ASSOCIATES, LLC 
 
 
 
 
 
     Victor D. DiSanto, MAI  
     Member 
     NJ SCGREA Lic. No. 42RG00119100 
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Limiting Conditions & Assumptions 
 
In addition to my inspection of the property, have used information from several sources as the foundation of 
my analysis.  Documents and maps examined include: 
 
• “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN ACRES 

PARCEL UPDATES”, prepared by the Gateway Trans-Hudson Partnership, undated: 
• “NON-REAL ESTATE REPORT, HUDSON TUNNEL PROJECT, Permanent Subsurface Easement 

and Servient Easement Area” dated 7/31/23, prepared by Clarke Caton Hintz and MatrixNewWorld. 
• the map entitled “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED FOR 

SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik Consulting Group, 

P.C. and dated 5/10/22, last revised, 4/1/25, and signed by Richard C. Baron, PLS, on 4/7/25; 
• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL PROJECT, 

PARCEL E202C” created by Naik Consulting Group, P.C. and dated November 2017, last revised 4/1/25, 

signed 4/4/25, and corresponding legal descriptions; 
• “Study for Properties East of Hoboken Shaft, prepared by the Gateway Trans-Hudson Partnership, dated 

7/15/22: 
• Hoboken North End Redevelopment Plan, Adopted March 3, 2021; 
• City of Hoboken 2018 Master Plan Reexamination Report and Land Use Element 
• 2006 Deed recorded in Hudson County Deed Book 7811, Page 147; 
• Municipal tax map and zoning ordinance; 
• NJDEP GeoWeb Aerial, Freshwater Wetlands, Topography and Known Contaminated Sites maps 
• FEMA Flood Maps and NJFloodMapper maps; 
• NRCS Soil Survey Maps and Soil Profiles; 
• NJDEP Green Acres Program Memorandum dated June 18, 2025. 
 
The subject is listed as a “Known Contaminated Site” on NJ DEP website; therefore, we are appraising the 

subject under the hypothetical condition that Lot 1.01 in Block 256 is clean and free from environmental 
contamination and debris. This subject is also appraised under the extraordinary assumption that the 
remaining lots are clean and free from environmental contamination and debris. The use of these assumptions 
might have affected the valuation results.  
 
We have determined through market research and conversations with market participants that the market 
assigns no stigma to high density multi-family properties in the area that have been remediated of 
contamination. The concept of “Stigma” is defined as “an adverse public perception regarding a property, 

commonly the identification of a property, with a condition such as environmental contamination or a violent 
crime, that penalizes the marketability of the property and may also result in a diminution of value”.  
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 
 
This appraisal is also made under the hypothetical condition that the description of the property “After the 

Acquisition” represents the property as of the valuation date.  
 
The appraisal is made under the extraordinary assumption that the easement rights contained in the April 1, 
2025 Engineering Plans entitled “PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS HUDSON 

TUNNEL PROJECT,” by Naik Consulting will not change. The rights conveyed in the easement are intrinsic 
to the market value of the easement. If any of these rights is altered, the market value may change. This 
appraisal is also made under the extraordinary assumption that the remaining tracts are clean and free from 
environmental contamination and debris. 
 
The legal descriptions, areas, maps and dimensions shown within the report are assumed to be correct.  
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Limiting Conditions & Assumptions 
 
We are appraising the subject under the hypothetical condition that Lot 1.01 in Block 256 is clean and free from 
environmental contamination and debris. This subject is also appraised under the extraordinary assumption that 
the remaining lots are clean and free from environmental contamination and debris. The use of these assumptions 
might have affected the valuation results.  
 

This appraisal is also made under the hypothetical condition that the description of the property “After the 

Acquisition” represents the property as of the valuation date.  
 

This appraisal is made under the extraordinary assumption that any Tidelands Claims have been transferred to 

the City of Hoboken.  
 

The strengths of the subject are its location in northern Hoboken with water and skyline views of Mid-town 
Manhattan. The market for high-density multi-family residential development in this area is strong. The 
weaknesses of the subject are its irregular shape in the northern portion and its limited street access. 
 

The appraisal is made under the extraordinary assumption that the easement rights contained in the April 1, 2025 
Engineering Plans entitled “PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS HUDSON TUNNEL 

PROJECT,” by Naik Consulting will not change. The rights conveyed in the easement are intrinsic to the market 
value of the easement. If any of these rights is altered, the market value may change.  
 

The property is appraised as a whole in fee simple, free of liens, mortgages, restrictions of use or other 
encumbrances, leases, easements or other contracts running in favor or against the property unless otherwise 
specified. 
 

Title to the property is assumed to be good and marketable unless otherwise stated. We assume no responsibility 
for matters which are legal in character, nor do we render any opinions to the title, which is assumed to be good. 
 

Employment in, and compensation for, making this appraisal in no manner contingent on the matter involved. 
 

The appraiser has no present or contemplated future interest in the property appraised. 
 

We believe any information in this report furnished to us by others to be reliable: however, we assume no 
responsibility for its accuracy. 
 

We are not required to give testimony or to appear in court by reason of this appraisal, with reference to the property 
in question, unless arrangements have been previously made therefor. 
 

On December 3, 1983, the State of New Jersey enacted the Environmental Cleanup Responsibility Act (ECRA).  
This act imposes a precondition on any closure of operations or the transfer of real property which used or stored 
regulated hazardous substances and required adequate preparation and implementation of acceptable cleanup 
procedures.  In 1993, a revised version of ECRA, known as the Industrial Site Recovery Act (ISRA) was enacted.  
Conformance with this act may require thorough investigation, testing, cleanup and disposal which could 
potentially have a negative impact on the value of the real property which is addressed in this report.  No 
investigation has been made to determine the conformance of the subject property(ies) to ISRA and is not to be 
considered a part of this report.  The value expressed considers the subject property(ies) to be free of any negative 
impact with regard to ISRA. 
 

Unless otherwise stated in this report, the existence of hazardous substances, including but not limited to asbestos, 
polychlorinated biphenyls, petroleum leakage, agricultural chemicals, or any other known or suspected hazardous 
material or environmental conditions, which may or may not be present on the property, was not called to the 
attention of, nor did the appraiser become aware of, such conditions during the appraiser’s inspection. The 

appraiser has no knowledge of the existence of such materials on or in the property unless otherwise stated. The 
appraiser, however, is not qualified to test for the presence of such substances or conditions. The presence of such 
hazardous substances or environmental conditions, may affect the value of the property. The value estimated is 
predicated on the assumption that there is no such condition on or in the property or in such proximity thereto that 
it would cause a loss in value.  No responsibility is assumed for any such conditions, nor for any expertise or 
engineering knowledge required to discover them. If such conditions prove to exist, we reserve the right to modify 
the conclusions of this report if necessary.  
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Limiting Conditions & Assumptions 
 

One (or more) of the signatories of this appraisal report is a Member (or Candidate) of the Appraisal Institute.  The 
Bylaws and Regulations of the Institute require each Member and Candidate to control the use and distribution of 
each appraisal report signed by such Member or Candidate.  Therefore, except as hereinafter provided, the party 
for whom this appraisal report was prepared may distribute copies of this appraisal report, in its entirety, to such 
third parties as may be selected by the party for whom this appraisal report was prepared; however, selected 
portions of this appraisal report shall not be given to third parties without the prior written consent of the signatories 
of this appraisal report. 
 

The appraiser herein certifies that to the best of his knowledge and belief, the statements contained in this appraisal 
and upon which the opinions expressed herein are based, are correct, subject to the limiting conditions set forth. 
 

No survey of the property has been made by the appraiser. Exhibits such as site plans and floor plans are included 
to assist the reader in visualizing the property, and the appraiser assumes no responsibility for their accuracy. 
 

Public, industry and statistical information in this report are from sources the appraiser deems to be reliable. 
However, no representation or warranty is given for its accuracy. 
 

All engineering studies are assumed to be correct. The plot plans and illustrative material in this report are 
included only to help the reader visualize the property. 
 

It is assumed that there are no hidden conditions of the property, subsoil, or structures that would render it 
more or less valuable. The appraiser assumes no responsibility for identifying such conditions or for obtaining 
the engineering/remediation that may be required to discover or correct such conditions. 
 

It is assumed that the property is in compliance with all applicable federal, state and local environmental 
regulations and laws. 
 

It is assumed that the property conforms to all applicable zoning and use regulations and restrictions including the 
Americans with Disabilities Act (ADA) unless nonconformity has been identified, described and considered in the 
appraisal report. 
 

It is assumed that all required licenses, certificates of occupancy, consents, and other legislative or administrative 
Authority from any local, state or national government or private entity or organization have been or can be 
obtained for any use on which the value estimate contained in the report is based. 
 

It is assumed that the use of the land and improvements is confined within the boundaries or property lines of the 
property described and that there is no encroachment or trespass unless noted in the report. 
 

The appraisal is to be used in whole and not in part. No part of it shall be used in conjunction with any other 
appraisal. Furthermore, this report and all conclusions are for the exclusive use of the client for the sole and 
specific purpose(s) stated herein. 
 

Any allocation of the total value estimated in this report between the land and improvements applies only under 
the stated program of utilization. The separate values allocated to the land and buildings must not be used in 
conjunction with any other appraisal and are invalid if so used. 
 

Possession of this report, or a copy thereof, does not carry with it the right of publication.  
 

Neither all nor any part of the contents of this report (especially any conclusions as to the value, the identity 
of the appraiser, or the firm with which the appraiser is connected) shall be disseminated to the public, 
through advertising, public relations, news, sales or other media without the prior written consent and 
approval of the appraiser. 
 

No change of any item of this appraisal report shall be made by anyone other than the appraiser, and the 
appraiser shall have no responsibility for any such unauthorized change. 
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Aerial Photograph of Subject Property 
 

 
Source: Google Maps 
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Photographs of Subject Property 
Photos Taken by Victor D. DiSanto, MAI, May 22, 2025 

 

 
Northerly View of Subject Across 16th St./Park Ave. Intersection 

 
Northerly View of Subject from 16th Street 

 
Northerly Street View Along Park Ave., Eastern Boundary 
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Photographs of Subject Property 
 

 
Southerly View of Subject From Top of Slide Hill in Easement Area 

 
Southerly View From Base of Slide Hill in Easement Area 

 
Westerly View of Subject Across Park Ave. 



25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken.  Owner: City of Hoboken         17 

 

 

Purpose, Use & Intended User of Appraisal 
 
The purpose of this appraisal is to estimate the market value of the easement to be acquired, and 
damages to the remainder, if any, of the property identified and described herein. New Jersey Transit 
is the client. The client will use this report to determine the amount of compensation to be paid to 
the property owner. The intended users of this appraisal report are the client (NJ Transit), Stuart 
Lederman, Esq. of Riker Danzig, LLP, Amtrak, NJDEP Green Acres Program, the City of Hoboken, 
and NJDOT, as well as public and judicial officials. In addition, NJ Transit’s funding partners may 

review the appraisal as part of their program oversight activities.  
 
 
 

Identification of Subject 
 
The subject of this report is a 1.965± acre park in the northeastern corner of Hoboken. Part of the 
park lies in Weehawken. It is legally identified as Lot 1.01 in Block 256 on the official tax maps of 
the City of Hoboken, County of Hudson, State of New Jersey and Lots 1 and 2 in Block 11 of the 
Township of Weehawken, County of Hudson, State of New Jersey. The street address on the tax 
record is 1601 Willow Avenue. It is known locally as 1600 Park. The property is owned by the City 
of Hoboken and is designated Open Space in the New Jersey Department of Environmental 
Protection’s (NJDEP) Green Acres Program.   
 
 
 

Scope of Appraisal 
 
Sterling DiSanto & Associates has been requested by the New Jersey Transit Corporation, to prepare 
an appraisal of the property identified and described above in order to estimate the market value of 
the subsurface easement to be acquired and damages to the remainder, if any. 
 
Our work included an inspection of the subject site and research through public records of property 
data, assessment information, and zoning. We have also personally reviewed the deeds and 
mortgages of sales of comparable properties and verified all sales data.  
 
In addition to my inspection of the property I have used information from several sources as the 
foundation of my analysis.  Documents and maps examined include: 
 
• “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN 

ACRES PARCEL UPDATES”, prepared by the Gateway Trans-Hudson Partnership, undated: 
• “NON-REAL ESTATE REPORT, HUDSON TUNNEL PROJECT, Permanent Subsurface 

Easement and Servient Easement Area” dated 7/31/23, prepared by Clarke Caton Hintz and 

MatrixNewWorld. 
• the map entitled “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED FOR 

SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik Consulting 

Group, P.C. and dated 5/10/22, last revised, 4/1/25, and signed by Richard C. Baron, PLS, on 
4/7/25;  
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Scope of Appraisal (cont’d) 
 
• the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL PROJECT, 

PARCEL E202C” created by Naik Consulting Group, P.C. and dated November 2017, last 

revised 4/1/25, signed 4/4/25, and corresponding legal descriptions; 
• “Study for Properties East of Hoboken Shaft, prepared by the Gateway Trans-Hudson 

Partnership, dated 7/15/22: 
• Hoboken North End Redevelopment Plan, Adopted March 3, 2021; 
• City of Hoboken 2018 Master Plan Reexamination Report and Land Use Element 
• 2006 Deed recorded in Hudson County Deed Book 7811, Page 147; 
•  municipal tax map and zoning ordinance; 
• NJDEP GeoWeb Aerial, Freshwater Wetlands, Topography and Known Contaminated Sites 

maps 
• FEMA Flood and NJ FloodMapper maps; 
• NRCS Soil Survey Maps and Soil Profiles; 
• NJDEP Green Acres Program Memorandum dated June 18, 2025. 
 
The subject is listed as a “Known Contaminated Site” on NJ DEP website; therefore, we are 

appraising the subject under the hypothetical condition that Lot 1.01 in Block 256 is clean and free 
from environmental contamination and debris. This subject is also appraised under the extraordinary 
assumption that the remaining lots are clean and free from environmental contamination and debris. 
The use of these assumptions might have affected the valuation results.  
 
We have determined through market research and conversations with market participants that the 
market assigns no stigma to multi-family properties in the area that have been remediated of 
contamination. The concept of “Stigma” is defined as “an adverse public perception regarding a 
property, commonly the identification of a property, with a condition such as environmental 
contamination or a violent crime, that penalizes the marketability of the property and may also result 
in a diminution of value”.  
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 
 
This appraisal is also made under the hypothetical condition that the description of the property 
“After the Acquisition” represents the property as of the valuation date.  
 
This appraisal is made under the extraordinary assumption that any Tidelands Claims have been 

transferred to the City of Hoboken.  
 

The strengths of the subject are its location in northern Hoboken with water and skyline views of 
Mid-town Manhattan. The market for high-density multi-family residential development in this area 
is strong. The weaknesses of the subject are its irregular shape in the northern portion and its limited 
street access. 
 
The appraisal is made under the extraordinary assumption that the easement rights contained in 
the April 1, 2025 Engineering Plans entitled “PARKLAND PROPOSED FOR SUBSURFACE 

EASEMENTS HUDSON TUNNEL PROJECT,” by Naik Consulting will not change. The rights 

conveyed in the easement are intrinsic to the market value of the easement. If any of these rights is 
altered, the market value may change.   
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Scope of Appraisal (cont’d) 
 
The subject property does not have any development approvals. We will not appraise the property 

as though approved. However, developers and purchasers of a property like the subject typically 

consider the development potential of a property, i.e, the number of units a property can yield, in 

their purchase decision. We have estimated the subject’s development potential/unit yield based on 

a review of Hoboken’s zoning ordinance, the North End Redevelopment plan, approved density of 

projects in the area, and discussions with the Hoboken City Planner. Although we will not appraise 

the property as if approved, we will consider its development potential in our analysis. The estimated 

number of units is an extraordinary assumption.  
 
This appraisal is made under the extraordinary assumption that any Tidelands Claims have been 

transferred to the City of Hoboken.  
 
This report conforms with the provisions of the Uniform Standards of Professional Appraisal 
Practice (USPAP) of the Appraisal Foundation, as well as the Federal Transit Administration (FTA) 
and NJ Transit requirements. This report has been prepared in accordance with Green Acres 
Appraisal Requirements (GAAR). 
 
It should be noted that the use of any hypothetical conditions or extraordinary assumptions might 
have affected the assignment results. 
 
The property is a 1.965± acre park. The park improvements are not damaged by the subsurface 
easement; therefore, we are appraising the land only. As vacant land, the sales comparison approach 
is the most reliable approach to value the subject.  
 
Sales of land sold for multi-family development in Hudson County over the past three years were 
researched, verified and analyzed to value the subject property.  
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Property Rights Appraised 
 

In the “Before” valuation, the subject property is being appraised in Fee Simple Estate. Fee Simple 
Estate is defined as "absolute ownership unencumbered by any other interest or estate". A Fee 
Simple Estate is subject only to the limitations imposed by the governmental powers of taxation, 
eminent domain, police power, and escheat.  
 

The subject acquisition is an easement. The Seventh Edition of the Dictionary of Real Estate 
Appraisal published by the Appraisal Institute defines an easement as follows: “the right to use 

another’s land for a stated purpose.”  
 
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 
 
 

Definition of Market Value 
 

Per the NJDEP Green Acres Appraisal Requirements (“GAAR”), the market value definition to be 

used is as follows: 
 
“The most probable price which a property should bring in a competitive and open market under all 
conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and 
assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation 
of a sale as of a specified date and the passing of title from seller to buyer under conditions whereby: 
 

• buyer and seller are typically motivated; 
• both parties are well informed or well advised, and each acting in what he considers his own best 

interest; 
• a reasonable time is allowed for exposure in the open market; 
• payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and 
 the price represents the normal consideration for the property sold unaffected by special or 

creative financing or sales concessions granted by anyone associated with the sale.” 
 
Source: The Dictionary of Real Estate, 7th Edition, Appraisal Institute (Chicago, 2022). 

 
 

Effective Date of Valuation 
 
In anticipation of an impending contract from NJDOT, I personally made a field inspection of the 
property herein appraised on May 22, 2025. Casey Wolf, Principal Planner – Community 
Development, City of Hoboken, was present. A second inspection from the road was made on May 
27, 2025 by Victor D. DiSanto, MAI. The effective date of value is the most recent inspection date, 
May 27, 2025. 
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Tax Map 
 

 

 
Source: NJGeoWeb, OpenStreetMap 
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Area Description 
 
Hudson County: 
Hudson County is located in Northeast New Jersey. It is situated south of Bergen County, east of 
Essex County, northeast of Union County, north of Staten Island, and west of Manhattan and 
Brooklyn, both of which are across the Hudson River and the Upper Bay. According to a United 
States Census Bureau estimate in 2017, Hudson County is the fastest-growing county in New Jersey 
and the fourth most populous in the state. It is also the smallest county by area and the most densely 
populated county in the State of New Jersey. The proximity to the New York City metro area makes 
it an ideal location for both businesses and commuters. Hudson County has numerous important 
transportation linkages. Located within Hudson County’s relatively small geographic area is I-95/NJ 
Turnpike, I-280, I-78, NJ-440, NJ-3 US Routes 1 & 9, the Bayonne Bridge, the Pulaski Skyway, the 
Lincoln Highway Hackensack River Bridge, Lincoln Tunnel, Holland Tunnel, the Global Container 
Terminal, CSX’s South Kearny Yard, Amtrak’s Northeast Corridor, NJ Transit and PATH trains 
and stations, several bus and light rail routes, and numerous piers for ferries across the Hudson. In 
addition, Newark International Airport, LaGuardia International Airport and J.F.K. International 
Airport are all within a 20-mile radius of the county. The geographic location and numerous vital 
transportation linkages located in the county make it very desirable for industrial and commercial 
operations.  
 
The Hackensack Meadowlands borders a 15 mile stretch of both Hudson and Bergen County along 
the Hackensack River and Newark Bay and extends into portions of Jersey City, Kearny, North 
Bergen and Secaucus. The New Jersey Sports & Exposition Authority (formerly the New Jersey 
Meadowlands Commission) has land use control over approximately 30.4 square miles and 19,456 
acres of the Meadowlands to plan and coordinate zoning, development and redevelopment.   
 
Overall, Hudson County is located favorably with respect to employment centers, major arteries and 
commercial development. The future outlook for the County is generally favorable, keeping in mind 
that the short-term outlook is for moderate growth limited by the lack of available vacant land. Much 
of the development would be in the form of redevelopment in the Meadowlands region and continued 
growth along the dwindling vacant land along the Hudson River.  
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Area Description 
 
Hoboken and Redevelopment: 
The City of Hoboken has encouraged preservation and redevelopment of existing industrial 
properties whenever possible to celebrate the vibrant manufacturing heritage of the community. The 
distinctive architecture, diverse neighborhoods, and proximity to mass transit continue to generate 
demand among urban professionals. The North End Redevelopment Plan seeks to address the last 
area in the City in need of rehabilitation. The Final Plan was adopted in March 2021. The North End 
has larger properties than other portions of the city, providing the opportunity for uses, in addition 
to residential and commercial, that could not be accommodated elsewhere in the city, such as 
education, recreation, and entertainment. A new stop on the Hudson-Bergen Light Rail is also 
proposed. 
 
Hoboken has been undergoing redevelopment for many years. After Superstorm Sandy in 2012, 
changes in redevelopment plans were made to mitigate the potential for future flood damage. The 
Rebuild by Design project in Hoboken has four main operational principles designed to work 
together: Resist includes infrastructure to minimize incoming flood/surge waters, Delay 
recommends guidelines for slowing stormwater runoff, Store incorporates basins, swales and green 
roofs to slow stormwater runoff, and Discharge enhances the existing infrastructure. These 
principles have been incorporated into the North End Redevelopment Plan. More information can be 
found on the NJDEP website under Rebuild by Design – Hudson River. 
 
The subject is bounded on the west and south by the North End Redevelopment Area. In discussion 
with the City’s Community Development Planner, it was recommended that we consider the subject 

as part of the North End in the evaluation of its highest and best use. 
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Neighborhood Description 
 
The subject property is located in the northeastern corner of the City of Hoboken along the border 
of the Township of Weehawken. The subject is bounded by the Hudson-Bergen Light Rail to the 
north, Harbor Boulevard and Park Avenue (elevated) to the east, 16th Street to the south and Willow 
Avenue to the west. Farther west and south is the North End Redevelopment District. The adjacent 
area to the east is Harborside Park and Weehawken Cove. 
 
Extending north beyond the subject neighborhood into Weehawken, the area is largely comprised of 
multi-family units and hotels near the Lincoln Harbor Ferry and the entrance of the Lincoln Tunnel. 
The topography rises steeply to the west up to Union City. To the east and south are mature 
neighborhoods of brownstones and high rises in the gentrified uptown area of Hoboken. 
 
Waterfront development continues to be in high demand. The final piece of the Hudson River 
Waterfront Walkway in Hoboken is in the process of being acquired by the City. When complete, 
the walkway will span 18.5 miles from Bayonne north to the George Washington Bridge.  

 
Neighborhood Map 
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Location Map 
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Market Area Analysis 
 
 
Boundaries: 
The subject property is located in the northeastern corner of the City of Hoboken along the border 
of the Township of Weehawken. The subject is bounded by the Hudson-Bergen Light Rail to the 
north, Harbor Boulevard and Park Avenue (elevated) to the east, 16th Street to the south and Willow 
Avenue to the west. Farther west and south is the North End Redevelopment District. The adjacent 
area to the east is Harborside Park and Weehawken Cove. 
 
 
Transportation/Linkages:  
The subject is located less than ½ mile south of the entrance to the Lincoln Tunnel. The Lincoln 
Harbor Ferry less than ½ mile northeast and the Hoboken 14th Street Pier is less than ½ mile 
southeast. NJ Transit buses stop one block to the south at 15th and Willow. There are numerous other 
important linkages nearby including Routes 1 and 9, Route 495 to the NJ Turnpike, and Route 78 to 
the Holland Tunnel. 
 
The Hudson-Bergen Light Rail (HBLR) began in 1993 as a 20.5 mile line from Bayonne to 
Ridgefield to connect Hudson and Bergen counties. Between 1996 and 2011, 24 stations in Hudson 
County were constructed. HBLR has three routes: 1. Tonnelle Avenue between North Bergen and 
Hoboken Terminal; 2. 8th Street (Bayonne) to Hoboken Terminal; and 3. West Side Avenue in  Jersey 
City to Tonnelle Avenue in North Bergen. Destinations include Exchange Place and Newport Center 
in Jersey City and Hoboken Terminal. Expansion plans into Bergen County have stalled. As 
discussed earlier, a new stop on the Hudson-Bergen Light Rail is proposed as part of the North End 
Redevelopment Plan. 
 
 
Land Use:   
The immediate area is in process of redevelopment. Many of the commercial and industrial uses are 
vacant and housing stock is old and substandard. To the west in the North End Redevelopment area, 
PSE&G has a generating station, there is a large North Hudson Sewerage Authority facility, and 
Academy bus occupies several blocks for parking and storage. To the east and south are several 
high-end multi-family buildings, some of which were converted from industrial.  
 
The North End Redevelopment Plan adopted 3/3/21 seeks to address the last area in the City in need 
of rehabilitation. The subject is adjacent to the redevelopment area which is discussed on Page 22. 
 
 
Growth Patterns:  
Most of the development that exists in this immediate area has taken place to the south and east near 
the waterfront and mature residential neighborhoods. As discussed earlier, future growth is likely to 
come from the redevelopment of the North End. 
 

  



25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken.  Owner: City of Hoboken         27 

 

 

Market Area Analysis 
 
 
Growth Patterns (cont’d):  
 
Listed below is a summary of high-density residential development projects that have taken place in 
Hoboken and neighboring Jersey City within the past three years. Most of these have been 
redevelopment projects. Note that there are three projects in the North End Redevelopment Area. 
 
 

 
 
 
Due to the lack of available vacant land and encouraged by the City, redevelopment in Hoboken has 
turned its focus to creative and adaptive reuse of existing buildings. Two notable projects are the 
Twinkie Building on Jackson Street and Neumann Leathers on Willow Avenue and Observer 
Highway. 
 
 
Economic Indicators:  
Hoboken’s proximity to Manhattan, along with its successful redevelopment activities, walkability, 

access to mass transit, and diverse neighborhoods continue to spur residential and commercial 
demand. Mix-use high-rises with ground floor commercial or parking and upper level residential are 
prevalent. Infill development continues with many existing structures being repurposed. Vacant land 
is scarce. Developers also purchase properties for assemblage. Demand for residential mixed use 
properties is likely to continue into the foreseeable future.  

Project Address City Sale Date Sale Price
Total 
Units

#Market 
Units

# 
Affordable 

$/Mkt 
Unit Acres $/Ac

Mixed-
use

Redevelop-
ment

303-309 Madison St 303-309 Madison St Hoboken 2021-22 $6,880,000 30 26 4 $264,615 0.230 $29,913,043 No Yes
511-521 Newark St 511-521 Newark St Hoboken 2/29/2024 $7,511,000 54 54 0 $139,093 0.300 $25,036,667 NA Yes
1416 Clinton St 1416 Clinton St Hoboken 11/9/2023 $12,050,000 160 144 16 $83,681 0.716 $16,829,609 Yes Yes
1500 Clinton St 1500 Clinton St Hoboken 7/1/2024 $40,000,000 420 382 38 $104,712 1.837 $21,774,633 Yes Yes
1500 Grand St 1500 Grand St Hoboken 12/12/2024 $33,000,000 420 378 42 $87,302 0.720 $45,833,333 Yes Yes
178 Monticello Ave 178 Monticello Ave Jersey City 4/29/2024 $840,000 8 8 0 $105,000 0.040 $21,000,000 Yes Yes
32 Glenwood Ave 32 Glenwood Ave Jersey City 12/3/2024 $1,330,000 14 14 0 $95,000 0.178 $7,471,910 No Yes
337 Johnston Ave 337 Johnston Ave Jersey City 11/18/2022 $2,500,000 33 30 3 $83,333 0.110 $22,727,273 Yes Yes
342 Johnston Ave 342 Johnston Ave Jersey City 6/3/2022 $3,000,000 55 46 9 $65,217 0.218 $13,761,468 Yes Yes
212-230 Culver Ave 212-230 Culver Ave Jersey City 1/8/2024 $12,500,000 365 365 0 $34,247 1.500 $8,333,333 Yes Yes
177 Grand St 177 Grand St Jersey City 6/14/2024 $18,250,000 397 337 60 $54,154 0.870 $20,977,011 Yes No
70 Fisk Street 1 Mallory Ave Jersey City 6/27/2024 $2,835,000 44 44 0 $64,432 0.230 $12,326,087 No Yes
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Site Description 
 
Dimensions and Size: 
The subject property is an irregularly shaped park comprising three tax lots owned by the City of 
Hoboken. Per the map “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED 

FOR SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik Consulting 

Group, P.C. and dated 5/10/22, last revised, 4/1/25, the northerly border is 89.90’, the easterly 
boundary is 653.48’ in three courses, the southerly boundary is 165.00’, and the westerly boundary 
is 500.00’. According to the Parcel Map, the total area of the property is 85,617SF±, which calculates 
to 1.965± acres as summarized below. 
 

Lot Size (SF) Size (Ac.) 
Block 256, Lot 1.01 Hoboken 71,759 1.647 
Block 11, Lot 1 Weehawken   7,014 0.161 
Block 11, Lot 2 Weehawken   6,844 0.157 

TOTAL 85,617 1.965 
 
 
A portion of the Map is shown on the following page. The entire map is in the Addenda. 
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Site Description (Cont’d.) 
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Site Description (Cont’d.) 
 
Floodplain: 
According to the FEMA Flood Map 34017C0044D, dated 8/16/2006, the entire subject property is 
located within a flood hazard zone with a base flood elevation of 9’. In 2023, NJDEP adopted the 
Inland Flood Protection Rule which adds 2’ to the current NJ flood plain and 3’ to FEMA’s standard. 

FEMA maps are no longer being updated and the recommended mapping, NJFloodMapper, below 
shows the land area of the subject to be in a flood hazard area. 
 

FEMA 

 
 

NJFloodMapper 
 

 
The shaded blue area indicates the FEMA 1% Chance Annual Flood Plus 3 Feet  
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Site Description (Cont’d.) 
 

Wetlands: 
None, according to the NJDEP GeoWeb Freshwater Wetlands Map shown below. 

 

 
 

Topography: 
According to USGS Mapping, the subject is fairly level with most elevation under 10’.  
 

 
 

Utilities:  
All utilities are present. 
 

Easements: 
None noted on the Tax Maps of the City of Hoboken and the Township of Weehawken. 
 

Access: 
The subject has frontage on Harbor Boulevard and 16th Street for access. Park Avenue and Willow 
Avenue are elevated on the east and west sides.  
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Site Description (cont’d.) 
Environmental: 
The inspection of the property on May 27, 2025 did not turn up any unusual concerns which would 
indicate contamination of the site. The NJDEP NJ-GeoWeb shows the subject as a “Known 
Contaminated Site”. We are appraising the property as if it is remediated from any environmental 
contamination. Furthermore, the market indicates that it assigns no stigma to properties that have 
been remediated of environmental contamination when the highest and best use is similar.   
 
Soils: 
According to the Web Soil Survey of the Natural Resources Conservation Service the subject is 
100% Laguardia artifactual coarse sandy loam which is rated Somewhat Limited for Small 
Commercial Buildings and Local Roads and Streets due to large stones and frost action. The soil is 
rated Not Limited for Sewage Disposal. 

 

Symbol Name % 
Sm. Commercial 

Buildings 
Local Roads and 

Streets 
Sewage 

Disposal NJ 

LagA 
Laguardia artifactual coarse 

sandy loam, 0-3% slopes 
100 

Somewhat 
Limited 

Somewhat 
Limited 

Not Limited 

 

Rating class terms indicate the extent to which the soils are limited by all of the soil features that 
affect these uses. "Very limited" indicates that the soil has one or more features that are unfavorable 
for the specified use. The limitations generally cannot be overcome without major soil reclamation, 
special design, or expensive installation procedures. Poor performance and high maintenance can be 
expected.  

Soil Map 

 
 
Conclusion: 
The subject is entirely in a flood hazard zone. All utilities are available. The soils are rated 
“Somewhat Limited”. Development in the area indicates these limitations can be overcome. The 

subject is suitable for development.    
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History of Title 
 
The City of Hoboken purchased the property from 61 Hoboken 2 Associates Limited Partnership for 
$7,100,000 on 1/30/2006 as recorded in Deed Book 7811, Page 147. A copy of the deed is provided 
in the Addenda. The property was purchased with Green Acres funding and is subject to Green Acres 
restrictions.  
 
There have been no sales of the property in the last 5 years. 
 
According to Cathleen Wolf, Community Development Principal Planner, the property is not under 
contract for sale or on the market.   
 
 
 
 

Assessment Data 
 
The property is tax exempt. However, it is assessed by the City of Hoboken and the Township of 
Weehawken as follows: 
 
City of Hoboken: 

Block 256 Lot 1.01 
Land: $2,175,000 
Improvements:   $760,000 
Total: $2,935,000 

 

2025 Equalization Ratio:  59.76% 
2025 Tax Rate:  $1.827/$100 
2025 Total Taxes:  $53,622.45 (EXEMPT) 
 
 
Township of Weehawken: 

Block 11 Lot 1 Lot 2 TOTAL 
Land: $440,000. $542,900 $982,900 
Improvements:   $0. $75,000 $75,000 
Total: $440,000. $617,900 $1,057,900 

 

2024 Equalization Ratio:  96.38% 
2024 Tax Rate:  $1.956/$100 
2024 Total Taxes:  $20,692.52 (EXEMPT) 
 
2025 Equalization Ratio:  85.32% 
2025 Tax Rate:  2.046 
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Zoning 
 
The Hoboken portion of the subject is located within the I-1(W) Subdistrict of the I-1 District. The 
Weehawken portion is in the SW Weehawken Special Waterfront Zoning District.  
 
The purpose of the I-1(W) District is to manage industrial development while recognizing that 
industrial activities along the waterfront is no longer in demand and that residential with supporting 
retail should be encouraged. 
 
We have summarized the relevant portions of the City of Hoboken ordinances here. The full 
ordinances can be found in the Addenda. 
 
Permitted uses: 
Manufacturing, office, research laboratories, planned unit developments subject to urban design 
review, restaurants, and retail. 
 
Bulk Requirements, excluding planned unit development:  
 

Minimum Lot Area: 20,000SF 
Minimum Lot Width: 200’ 
Minimum Lot Depth: 100’ 
Minimum Front Yard Setback: 10’ 
Minimum Side Yard Setback 10’ each 
Minimum Rear Yard Setback: 20’ 
Maximum Lot Coverage 65% 
Maximum Building Height 4-stories/80’ 

 
Urban design review requirements for residential planned unit development (196-27.1):  
 

Minimum Lot Area: 10 Acres* 
Minimum Lot Width: NA 
Minimum Lot Depth: NA 
Maximum Building Height: 8-stories/85’ 
Minimum Unit Size: 400SF 
Maximum Lot Coverage 75%, 65% Average** 

 
*Including piers, platforms, and water. Many recent developments in the area were granted variances 
for size. 
 
**Up to four stories of parking can cover 100% of the block as long as the roof of the parking 
structure is for the use and enjoyment of the tenants. 
 

  



25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken.  Owner: City of Hoboken         35 

 

 

Zoning 
 
Additional requirements pertain to open space and air, views, circulation, and compatibility with 
adjacent development. As discussed with Casey Wolf, Principal Planner – Community 
Development, during our inspection, the ordinance encourages developers to submit their concept 
plans for discussion with the City without the constraints of many specific requirements.  
 
To assist in evaluating the development potential of the subject, a Non-Real Estate (NRE) Report 
was commissioned. This report remains applicable and is summarized below. 

 
 

NRE Report Summary 
NJ Transit, through NJDOT, commissioned a Non-Real Estate (NRE) Report from Clarke Caton 
Hintz and MatrixNewWorld which was issued on July 31, 2023. The purpose of the NRE Report 
was to answer the following questions and provide additional background information for our 
estimation of the market value of the subject property: 
 
1. What are the highest potential development opportunities as they relate to highest and best use? 
2. What is the likelihood of obtaining bulk variances, use variances, or rezoning? 
3. Are there any extraordinary development costs based on the property characteristics? 

Below is a summary of the answers: 
 
Question 1: The report concludes that development utilizing the PUD provision of the I-1 
Waterfront Sub-District has the highest potential. Although the subject is less than 10 acres, many 
variances for other projects in the Weehawken Cove area have been granted by the City. We 
confirmed with Casey Wolf, City Planner/Project Manager, during our inspection on May 22, 2025 
that the typical process for these projects was for the developer to generate a concept plan to bring 
before the board for discussion and refinement. This was confirmed in the NRE by Ann Holtzman, 
Zoning Officer and Floodplain Administrator who stated that unlike other areas that have regular 
bulk requirements, a PUD would have site plans and a developer’s agreement specific to each project 

which would determine the approved uses and density for the project. 
 
Question 2: As stated earlier, although the subject is less than 10 acres, many variances for other 
projects in the Weehawken Cove area have been granted by the City. The NRE also explored the 
North End Redevelopment Plan as suggested by the City Planning Office to see if it was relevant to 
the subject. The NRE concluded that the subject would not qualify as a redevelopment project; 
therefore, the existing zoning would apply. 
 
Question 3: The subject property (1600 Park) has characteristics which are similar to other 
properties in the area; therefore, developers would expect to incorporate costs for flood protection, 
drainage, and soil limitations in their decision-making process. 
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Zoning 
 

The table below summarizes the densities that have been approved in recent years for nearby 
development projects: 
 

Address Lot Size 
(Ac.) Units Density 

(Units/Ac.) 
1425 Hudson 0.398 99 249 
1500 Bloom 0.910 116 127 
1415 Garden 1.500 212 141 
1500 Grand  * 1.837 420 229 
1500 Clinton * 1.837 382 208 
 Average: 191 

 1500 Grand Street and 1500 Clinton Street are both located in the North End Redevelopment 
aera.  

 

Development Potential of the Subject: 
According to the NRE Report by Clarke Caton Hintz and MatrixNewWorld, the Hoboken portion 
of the subject is 71,759±SF (1.647±Ac.). Based on the subject size and zoning maximum lot 
coverage, we calculate the maximum lot coverage to be 46,536±SF (71,759 x 65%).  
 

The minimum unit size in the PUD ordinance is 400SF. We will use 1,000SF as an average unit size. 
 

Based on our analysis of the existing I-1(W) zoning and the PUD ordinance, the maximum 
development potential of the subject before the project can be calculated as follows: 
 

Permissible Footprint  46,536 
Maximum Number of Stories = x 8 
Maximum Building Size 372,288 
Maximum # of Units at 1,000SF Average/Unit 372 

 

The estimated 372 units reflects a density of 226 dwelling units per acre, a density that is in line with 
the density at recently approved developments in the North End Redevelopment Area at 1500 Grand 
(229 DU/Acre) and 1500 Clinton Street (208 DU/Acre) and falls within the range of densities of the 
projects shown above. We conclude that the development potential of the subject is 372 total units. 
The building would be at the southern portion of the lot with the irregular shaped northern portion 
remaining as open  space.  
 

It is likely that 10% of the units, or 37 units, would be set aside for affordable housing; therefore, 
the resulting number of market rate units is 335 market units (372 total units – 37 affordable units = 
335 market units). 
 

The City of Hoboken has permitted buildings taller than 8 stories to allow for higher ceilings in other 
projects, so long as the number of units doesn’t exceed the maximum permitted by the ordinance. 

We conclude that a variance for an extra story is possible. 
 

The lots in Weehawken are isolated, small lots that would require a variance for development. They 
are located in the Special Waterfront Zone which permits industrial, offices, recreation and indoor 
recreation. One of the lots has no road frontage, the other is along a limited access road. A variance 
may be possible, but that is somewhat speculative. These lots create little value on their owner and 
are best to be merged with the Hoboken property. They will not be valued separately.    
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Zoning Map 
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Highest and Best Use  
 
 
The Appraisal Institute defines the highest and best use as: 
 
“That reasonable and probable use that supports the highest present value of vacant land or improved 

property as defined as of the date of appraisal. That reasonably probable and legal use of land or 
sites as though vacant found to be physically possible, appropriately supported, financially feasible, 
and that results in the highest present land value.” 
 
Highest and best use is shaped by competitive market forces within the subject’s market. Therefore, 

the analysis and interpretation of highest and best use is an economic study of market forces, focused 
on the subject property. 
 
The highest and best use concept is applied to land and to improvements that have a remaining 
economic life. It is possible to have two different highest and best uses for the same property:  one 
for the land, ignoring the improvements, and another that recognizes the presence of the 
improvements. The existing use will continue, however, unless and until the land value in its highest 
and best use exceeds the total value of the property in its existing use. 
 
It is important to recognize that the determination of the highest and best use of the property results 
from the appraiser’s objective judgment and analytical skill. The use determined from this analysis 

represents an opinion, not a fact to be found. The concept of highest and best use represents the 
premises upon which value is based. 
 
In this analysis, a use must meet four criteria in order to be the Highest and Best Use. The use must 
be: 
                                                            1.  physically possible 
                                                            2.  legally permissible 
                                                            3.  financially feasible 
                                                            4.  maximally productive 
 
A proper analysis considers all logical, feasible alternatives. The market limits the number of uses 
to a few logical choices. The uses that meet the first two tests (physical possibility and legal 
permissibility) are then analyzed to ascertain how many financially feasible alternatives must be 
considered. 
 
From these alternatives, the use that produces the highest value is the maximally productive use.  
This maximally productive use is the highest and best use of the property. This process applies to 
the subject as vacant and as improved. 
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Highest and Best Use 
 

 
Physically Possible: 
The subject is a mostly regular parcel comprising three tax lots north of 16th Street between Willow 
and Park Avenues on the border with Weehawken. The entire property is in a flood hazard zone. It 
is currently in use as a park with soccer/baseball fields and play area. There is no access from Willow 
and Park Avenues. There is access on 16th Street along the southern boundary and Harbor Boulevard 
along the eastern boundary. 
  
Legally Permitted:  
The Hoboken portion is zoned I-1(W). The I-1(W) district permits industrial, office, research, and 
planned unit residential with supporting retail. The Weehawken portion is zoned SW Special 
Waterfront. The SW District permits recreation, office, and industrial. As discussed below, the 
Weehawken lots are part of the larger parcel in Hoboken. The NRE Report discussed on Page 34 
concludes that the subject is suitable for residential planned unit development with a variance for lot 
size. We have estimated the subject could yield 372 residential units consisting of 335 market rate 
units and 37 affordable units.  
 
Financially Feasible & Maximally Productive:  
The market for high density residential development remains strong in this area. There has been a 
considerable amount of multi-family, mixed-use, and re- development in the subject’s surrounding 

area. Land that can be developed with residential use along Weehawken Cove would be in demand. 
Continued development over the past several years indicates that high-density residential 
development is financially feasible and the maximally productive use of the property. 
 
Larger Parcel: 
The lots in Weehawken are part of the 1600 Park containing the viewing mound/slide hill. They are 
owned by the City of Hoboken. As such, they meet the requirements of the larger parcel: common 
ownership, contiguity and unity of use. 
 
Summary & Conclusions: 
Highest and best use of the subject property is high-density multi-family residential development. 
We have estimated the subject could yield 372 residential units consisting of 335 market units and 
37 affordable units. 
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Appraisal Process  
 
 
In conducting an appraisal investigation and formulating an opinion of market value, consideration 
must be given to the three traditional approaches to the valuation of real property, namely, the cost 
approach, the sales comparison approach, and the income approach. 
 
Under the cost approach, the value of the land is estimated by an analysis of comparable sales with 
adjustments made for time, location, and physical characteristics. Building costs are computed and 
depreciation is computed on the basis of physical, functional, and economic obsolescence when 
applicable. 
 
Under the sales comparison approach, sales of comparable properties are analyzed in estimating the 
value. 
 
Under the income approach, the net rent for the subject property is estimated and capitalized in order 
to arrive at a value estimate. 
 
The subject is being appraised as vacant land with a highest and best use for high-density multi-
family residential development. In appraising vacant land, the sales comparison approach is the most 
reliable approach. I have utilized only the sales comparison approach to estimate the value of the 
subject land.    

 
Comparable sales of land suitable for high-density multi-family residential development in Hudson 
County will be researched and analyzed to estimate the value of the subject.  
 
NJDEP Green Acres Program Appraisal Requirements specify the use of five comparable sales. Our 
search for comparable sales included the use of proprietary databases such as Garden State Multiple 
Listing, NJ Property Records, and CoStar. We searched for sales within the past three years in the 
Hudson County market. The sales utilized are considered to be the most recent and comparable sales 
available.  
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Sales Comparison Approach – Before Value 
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Introduction – Before Value 
 
 
 
In the Sales Comparison Approach, the subject property’s market value is estimated by comparing 
it to similar properties that have recently sold. These sales are adjusted for their similarities and 
differences relative to the subject, which produces a range of value indications. 
 
“The Appraisal of Real Estate”, 15th Edition published by the Appraisal Institute provides the 

following guidelines: 
 
1. Research the market to obtain information on sales transactions, listings, and offerings to  
 purchase properties similar to the subject property. 
 
2. Verify the information by confirming that the data obtained as factually accurate and that 
 the transactions reflect arm’s-length market considerations. 
 
3. Select relevant units of comparison, such as price per acre, and develop a comparative 

analysis for each unit. As land suitable for high-density residential development, the 
appropriate unit of comparison is price per market unit. We have estimated the subject could 
yield 372 units consisting of 335 market units and 37 affordable units. GA-AR requires that 
properties be valued on a per acre basis; thus, we will utilize a per acre analysis supported 
by a per unit analysis in order to estimate a value. 

 
4. Compare the subject property and comparable sale properties and adjust the sale price of 
 each comparable appropriately or eliminate the property as a comparable. 
 
5. Reconcile the various indications produced from the analysis of comparables into a value 
 indication. 
 
A thorough search of the subject’s market to locate recent sales of similar properties was made. As 

previously noted, our search for comparable sales included the use of proprietary databases for sales 
within the past three years in Hudson County. Each of the sales was verified through examination 
of the public records and with a principal involved in the transaction or with an attorney or broker 
familiar with the transaction, to uncover terms and special considerations. 
 
Sales of land suitable for high-density residential development in the area were researched and 
analyzed.  
 
The complete details of each of the comparable sales are presented first. This is followed by a brief 
explanation of the adjustments used to derive an indication of value for the subject property. A map 
showing the location of the sales in relation to the subject has been included as well.    
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Comparable Land Sales – Before Value 
LAND SALE NO. 1 

1500 Grand Street 

Hoboken, NJ   07030 

Hudson County 

Mixed Use 

1.837 Acres 

Sold on December 12, 2024 for $33,000,000, $34,322,612 Adj.  

$17,968,500/Ac., $18,684,057 Adj. 
 

   
 

PROPERTY DATA 
SDA Record No.: 2437   

General: Multi-Family Tax ID: Block 130, Lots 1-32 
Specific: Mixed Use Shape: Rectangular 
Zoning: LPSD, North End Redevelopment Zone Topography: Level 

Gross Land Area: 1.837 Acres, 80,000 SF Utilities: All 
 

SALE DATA 
Sale Date: December 12, 2024 Property Rights: Fee Simple 

Grantor: 1501 Adams Street LLC Conditions of Sale: Arm's Length 
Grantee: AR at 1500 Grand I LLC and AR at 

1500 Grand II LLC 
Financing: Conventional, $19,800,000 

Connectone Bank 
Verification: Robert Kay, Esq. Attorney for Grantor Highest and Best Use: Mixed-use Retail/Residential 

    
Sale Price: $33,000,000 Deed/Book/Page: 9875/713 

Upward Adjustment $  1,422,612 Demo, Off-Site Imprvmts   
Adjusted Sale Price: $34,422,612 Total Units: 420 

Sale Price/Acre: $17,968,500/Acre Market Units: 378 
Adj. $/Acre $18,738,493 Affordable Units:   42 

Adj. $/Market Unit $       91,065   
 

COMMENTS 
The sale of the former Poggi Press property which had been severely damaged during Superstorm Sandy. No broker involved; 
the parties were acquainted and the buyer wanted to redevelop the property in accordance with the North End Redevelopment 
Plan. Although not contingent upon the buyer obtaining approvals, the property went under contract on 1/7/2022. In Hoboken, 
developers will typically submit their concept plans and work out details with the City prior to submitting an application. The 
30,000SF storm damaged one-story masonry building was demolished at a cost of $150,000 as estimated by the appraiser and 
added to the sale price. Additionally, $1,272,612 of mandatory off-site improvements as part of the North End Redevelopment 
Plan is also added to the sale price. The off-site improvements include elevation of the surrounding streets and associated 
construction costs. Plans for two-mixed use buildings with a total footprint of 61,421SF and 420 units (42 affordable) were 
approved and memorialized on 9/12/24, HOP-24-6, based on Linear Park Sub-District (LPSD) guildelines of the North End 
Redevelopment Plan. One building is eight storeis containting 112 residential units and the other building is twelve stories 
containing 308 residential units. Density: 229 DU/Acre. The site is level and at street grade; however, the proposed 
development will elevate the surrounding roadways and create a linear park for pedestrian use. 100% flood zone, no wetlands. 
100% soil is urban land, wet substratum, rated somewhat limited due to depth to saturation zone. 
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LAND SALE NO. 1 (cont’d) 
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LAND SALE NO. 2 

1500 Clinton Street 

Hoboken, NJ   07030 

Hudson County 

Mixed Use 

1.837 Acres 

Sold on July 2, 2024 for $40,000,000, $41,599,828 Adj. 

$21,780,000/Ac., $22,645,524/Acre Adj. 
 

 
 
 

PROPERTY DATA 
SDA Record No.: 2444   

General: Multi-family Tax ID: Block 131, Lots 1-32 
Specific: Mixed Use Shape: Rectangular 
Zoning: North End LPSD, Redevelopment Zone Topography: Level 

Gross Land Area: 1.837 Acres, 80,000 SF Utilities: All 
 
 

SALE DATA 
Sale Date: July 2, 2024 Property Rights: Fee  Simple 

Grantor: 1500 Clinton LLC Conditions of Sale: Arm's Length 
Grantee: Advance at Hoboken II LLC and PR 

1500 Clinton TIC LLC 
Financing: Cash to Seller 

Verification: Michael Brenna Esq. for Grantee Highest and Best Use: Mixed Use/Residential 
    

Sale Price: $40,000,000 Deed/Book/Page: 9834/455 
Upward Adjustment: $  1,599,828 Demo, Off-Site Imprvmts   

Adjusted Price: $41,599,828 Total Units: 382 
Adj. Price/Acre: $22,645,524/Acre Market Units: 344 
Adj. Price/Unit: $120,930 Affordable Units:   38 

 
 

COMMENTS 
The sale of a former bus depot in the North End Redevelopment District which has approvals to construct two mixed-use 
buildings with 382 residential units (38 affordable), retail, and a public library. The southern building is eight storeis and 
contains 120 residential units and the northern building is twelve stores containing 262 residential units. Density: 208 
DU/Acre.  Under contract July 2023. Demolition cost of $150,000 is estimated by the appraiser and added to the sale price. 
Off tract improvements are estimated at $1,449,828 which is also added to the sale price. The off-site improvements include 
elevation of the surrounding streets and associated construction costs. The site is level and at street grade; however, the 
proposed development will elevate the surrounding roadways and create a linear park for pedestrian use. 100% flood zone, 
no wetlands. 
 
100% soil is urban land, wet substratum, rated somewhat limited due to depth to saturation zone. 
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LAND SALE NO. 2 (cont’d) 
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LAND SALE NO. 3 

20 Christopher Columbus Drive 

Jersey City, NJ   07302 

Hudson County 

Multi Family 

1.338 Acres 

Sold on October 5, 2023 for $58,000,000 

$43,332,133/Ac. 
 

  
 
 

PROPERTY DATA 
SDA Record No.: 2441   

General: Multi-Family Tax ID: Block 11603, Lot 29 
Specific: Multi Family Shape: Rectangular 
Zoning: Exchange Place North, Redevelopment Zone Topography: Level 

Gross Land Area: 1.338 Acres, 58,305 SF Utilities: All 
 
 

SALE DATA 
Sale Date: October 5, 2023 Property Rights: Fee  Simple 

Grantor: M-C Plaza IV, LLC Conditions of Sale: Arm's Length 
Grantee: Harborside Plaza 4 Associates, LLC Financing: Cash to seller 

Verification: Miles M. Borden Esq. for Grantor Highest and Best Use: Mixed Use/Residential 
    

Sale Price: $58,000,000 Deed/Book/Page: 9780/893 
Sale Price/Acre: $43,332,133/Acre   
Sale Price/Unit: $72,500 Total Units: 800  

  Market Units: 800 
  Affordable Units: 0 

 
 

COMMENTS 
The as-is sale of a site in use as a paved parking lot. The 1.34-acre lot covers a full block, also known as 136 Greene Street. 
Under contract about 3 months, June 2023. Plans for a 56-story 800-unit 1,172,889SF apartment building were submitted 
in December 2023 and approved in early 2024. Located in the Exchange Place North Redevelopment area in Jersey City. 
The Hudson-Bergen Light Rail line is less than a block away. The property is in a flood zone. No wetlands. 
 
100% soil is Urban land, wet substratum, 0-8% slopes, rated somewhat limited due to depth to saturation zone. 
 
Exchange Place North Redevelopment Plan permits office, medical office, multi-family, hotels, mass-transit, and mixed-
use of the permitted uses. 
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LAND SALE NO. 3 (cont’d) 
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LAND SALE NO. 4 

95 and 107 Morgan Street 

Jersey City, NJ   07302 

Hudson County 

Multi Family 

1.495 Acres 

Sold on April 16, 2024 for $54,000,000 

$36,123,841/Ac. 
 

  
 

PROPERTY DATA 
SDA Record No.: 2445   

General: Multi-family Tax ID: Block 11612, Lots 1 and 3 
Specific: Multi Family Shape: Rectangular 
Zoning: Powerhouse Arts District, 

Redevelopment Zone 
Topography: Level 

Gross Land Area: 1.495 Acres, 65,116 SF Utilities: All 
 

SALE DATA 
Sale Date: April 16, 2024 Property Rights: Fee  Simple 

Grantor: Veris Residential, See Remarks Conditions of Sale: Arm's Length 
Grantee: LCOR, See Remarks Financing: Cash to Seller 

Verification: Clint Kakstys Esq. for Grantee Highest and Best Use: Residential/Retail 
    

Sale Price: $54,000,000 Deed/Book/Page: 9817/176,184 
Sale Price/Acre: $36,123,841/Acre   

Price/Unit: $85,308 Total Units: 633 
  Market Units: 633 
  Affordable Units: 0 

 
COMMENTS 
The sale of two tax lots in the Powerhouse Arts District in Jersey City contingent upon the buyer receiving approvals for a 
34-story multi-family building with ground floor retail. The seller is Veris Residential. Buyer is LCOR. Although two 
separate deeds were recorded, the seller owned both lots as outlined below. Under contract about a year, April 2023. The 
larger lot (60,116±SF), Lot 1, was in use as a parking lot. The smaller lot (50'x100'), Lot 3, was to be dedicated to the City. 
Approvals were granted for 633 market units, Case P2024-0076, on January 28, 2025 as recorded in Hudson County Deed 
Book 9880, Page 815. No wetlands. Entirely in flood hazard. 
 
Seller                                          Buyer                                                          Date            Price                Deed Book/Page 
107 Morgan TIC I, LLC             107 Morgan Street Development LLC     4/16/2024     $53,500,000    9817/176 
    and 107 Morgan TIC II, LLC 
RRT 95 Morgan LLC                  95 Morgan Street Development LLC      4/16/2024    $      500,000     9817/184 
 

Powerhouse Arts District permits high-rise residential/retail use on 25,000SF min. lots. Setbacks and stepbacks vary based 
on project design. 
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LAND SALE NO. 4 (cont’d) 
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LAND SALE NO. 5 

290 Coles Street 

Jersey City, NJ   07310 

Hudson County 

Multi Family 

1.837 Acres 

Sold on July 27, 2022 for $70,000,000 

$38,115,000/Ac. 
 

   
 

PROPERTY DATA 
SDA Record No.: 2322   

General: Multi-Family Tax ID: Block 6003, Lots 1, 2.02 
Specific: Multi Family Shape: Rectangular 
Zoning: Jersey Avenue Park, Redevelopment Zone Utilities: All 

Gross Land Area: 1.837 Acres, 80,000 SF Topography: Level 
 

SALE DATA 
Sale Date: July 27, 2022 Property Rights: Fee  Simple 

Grantor: Coles Jersey Development Co. II, LLC Conditions of Sale: Arm's Length 
Grantee: 290 Coles Street Owner, LLC Financing: None Affecting Value 

Verification: Donald Pepe, Esq. for Grantor Highest and Best Use: Multi-Family 
    

Sale Price: $70,000,000 Deed Book/Page: 9691/209,218, See Remarks 
Sale Price/Acre: $38,115,000/Acre        

  Total Units: 682 
Sale Price/Unit: $114,007/Market Unit Market Units: 614 

  Affordable Units:   68 
 

COMMENTS 
The sale of two vacant lots comprising a full block from 16th St. to 17th St. and Jersey Avenue to Coles Street. Located 
in the "NoHo" section of Jersey City between the entrance to the Holland Tunnel and the Hoboken Railyard. The lots had 
been reconfigured by the grantor. The property was sold subject to the buyer completing the approval process. Approvals 
had been granted in 2019 for 670 units, P19-184; the buyer subsequently received final approvals for 682 units including 
68 affordable, P22-101. Originally under contract July 2021; however, the buyer could not perform at that time. Under 
contract again January 2022 with the same buyer at the original price. Former I-2 zoning was replaced by the Mixed Use 
District of the Jersey Avenue Park 2019 Amended Redevelopment Plan. Density: 371.36 units/acre. 
 
Lot 1  Bk 9691/P 209 $10,934,805 
Lot 2.02  Bk 9691/P 218 $59,065,195 
 
Jersey Avenue Park 2019 Amended Redevelopment Plan zoning permits mixed residential, office and accessory support 
uses. 10% affordable required. Additional density bonus, up to 30 u/ac, if green space contribution and up to 60 u/ac for 
road widening dedication. 
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LAND SALE NO. 5 (cont’d) 
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Comparable Land Sales Map 
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Comparable Sales Grid Analysis – Before Value Per Acre 
 

 
 
  

SUBJECT Sale 1 Sale 2 Sale 3 Sale 4 Sale 5
Location: 1600 Park

Hoboken
Interest Conveyed: Fee Simple

Contract Date: NA Jan-22 Jul-23 Jun-23 Apr-23 Jan-22
Date of Sale: 5/27/25 12/12/24 7/1/24 10/5/23 4/16/24 7/27/22

Acres: 1.965 1.837 1.837 1.338 1.495 1.837
No. of Permitted Units: 372 420 382 800 633 682
Market Units: 335 378 344 800 633 614
Gross Density: 189 229 208 598 423 371

Sales Price: N/A $34,422,612 $41,599,828 $58,000,000 $54,000,000 $70,000,000
Sales Price/Acre: N/A $18,738,493 $22,645,524 $43,348,281 $36,123,841 $38,115,981
Sales Price/Mkt. Unit: N/A $91,065 $120,930 $72,500 $85,308 $114,007

Transactional Adjustments:
Interest Conveyed:  Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 0%
Adjusted $/Acre: $18,738,493  $22,645,524  $43,348,281  $36,123,841 $38,115,981  

Financing:    Cash 0% Cash 0% Cash 0% Cash 0% Cash 0%
Adjusted $/Acre: $18,738,493  $22,645,524  $43,348,281  $36,123,841 $38,115,981  

Conditions of Sale: None 0% None 0% None 0% None 0% None 0%
Adjusted $/Acre: $18,738,493 $22,645,524 $43,348,281 $36,123,841 $38,115,981

Market Conditions: Inferior 5% Similar 0% Similar 0% Similar 0% Inferior 5%
Adjusted $/Acre: $19,675,418 $22,645,524 $43,348,281 $36,123,841 $40,021,781

Property Adjustments:
Location: Very Good Good 5% Good 5% Average 10% Average 10% Average 10%
Water/SkylineViews: Yes Partial 10% Partial 10% Partial 10% No 25% Partial 10%
Approvals: None None 0% Subject to -15% Approved -20% Subject to -15% Subject to -15%
Density: 189 229 -10% 208 -5% 598 -50% 423 -45% 371 -40%
Project Size (# units): 335 378 0% 344 0% 800 10% 633 5% 614 5%
Net Adjustment: 5% -5% -40% -20% -30%

Adjusted $/Acre: $20,659,189 $21,513,248 $26,008,969 $28,899,073 $28,015,246

Hoboken Hoboken Jersey City Jersey City Jersey City
Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

1500 Grand St 1500 Clinton St 20 Columbus Dr 107 Morgan St 290 Coles St



25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken.  Owner: City of Hoboken         55 

 

 

Analysis of Comparable Sales – Before Value per Acre 
 
Property Rights:  
All comparable land sales were the transfer of a fee simple estate. Therefore, no adjustments for 
property rights were required.  
 

Financing: 
All comparable land sales were cash to seller. No adjustments for financing were necessary.  
 

Conditions of Sale 
All comparable land sales were arm’s length transactions. No adjustments for conditions of sale were 
necessary.  
 

Market Conditions:   
The market for multi-family land in the area has been fairly stable over the last two years after several 
years of improving conditions. Sales 1 and 5 required positive adjustments based on the contract 
date. Sales 2-4 are relatively recent; no adjustments are required. 
 

Location: 
The subject is located in the northeastern corner of Hoboken across from Weehawken Cove and 
Harborside Park. Sales 1 and 2 are within a few blocks of the subject in the North End 
Redevelopment Area but don’t enjoy the same situs as the subject. They are slightly inferior; 
therefore, positive adjustments are made. Sales 3-5 are in Jersey City and are inferior to the subject; 
therefore, positive adjustments are made. 
 

Water/Skyline View: 
The subject has both water and skyline views of Midtown Manhattan. Sales 1, 2, 3 and 5 will have 
partial views from upper floors. The sales are inferior to the subject and positive adjustments are 
made. Sale 4 has no water or skyline views and is inferior; therefore, a positive adjustment is made. 
 

Approvals:   
The subject has no approvals and would require a variance for development. Sale 1 was sold with 
no approvals and is comparable; no adjustment is made. Sales 2, 4, and 5 sold subject to the buyer 
obtaining development approvals. They are superior to the subject and negative adjustments are 
made. Sale 3 sold with approvals in place. This is superior to the subject and a negative adjustment 
is made. 
 
Density:  
The subject is estimated to have the potential for 372 total units, a density of 189 units per acre. A 
higher density is considered superior. Sales 1 and 2 have higher densities than the subject; therefore, 
downward adjustments are required. Sales 3, 4 and 5 have substantially higher densities; therefore, 
significant downward adjustments are required.  
 
Project Size:   
We estimate the subject has a maximum development potential of 372 units consisting of 335 market 
units and 37 affordable units. Sales 1 and 2 are comparable to the subject in project size and no 
adjustments are made. Sales 3-5 are larger projects. Larger projects tend to sell for less due to the 
time necessary to be completed. These sales are inferior; therefore, upward adjustments are required.  
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Summary & Conclusions, Before Value Per Acre 
 
The comparable multi-family land sales analyzed range from $20,659,189/Acre to 
$28,899,073/Acre after adjustments. The number of adjustments, gross adjustment and net 
adjustments (exclusive of Market Conditions adjustments) are as follows: 
 

Item Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 
Number of Adjustments 3 4 5 5 5 
Gross Adjustment 25% 35% 100% 100% 80% 
Net Adjustment +5% -5% -40% -20% -30% 
Adjusted Price/Acre $20,659,189 $21,513,248 $26,008,969 $28,899,073 $28,015,246 
 
Sales 1 and 2 had the lowest gross adjustments and are closest geographically to the subject. Sales 
3-5 had the highest number and largest gross and net adjustments. All sales have been considered 
with most weight to Sales 1 and 2 due to their similar project size, fewest adjustments, lowest gross 
adjustments and their location in the north end of Hoboken.   
 
Taking all of the above factors into consideration, the market value of the subject property, as of 
May 27, 2025, the effective date of value, is estimated to be $21,000,000/Acre. The subject is 1.965 
acres; thus, the indicated value is, 
 

$21,000,000/acre x 1.965 acres = $41,265,000. 
 

 
 
 
 
 

Value Check 
 

Purchasers of this type of property often use the price per unit as the unit of comparison. As a value 
check, we will analyze the property using price per unit as the unit of comparison. 
 
As discussed earlier, we estimate the subject could yield 335 market rate units. The value estimate 
of $41,265,000 reflects $123,179 per market unit. 
 
An adjustment grid analyzing the property on a “per unit” unit of comparison is provided on the 

following page. 
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Comparable Sales Grid Analysis – Before Value Per Unit 
 
 
 
 

 
 

 
 
 
 
 
 
 

SUBJECT Sale 1 Sale 2 Sale 3 Sale 4 Sale 5
Location: 1600 Park

Hoboken
Interest Conveyed: Fee Simple

Contract Date: NA Jan-22 Jul-23 Jun-23 Apr-23 Jan-22
Date of Sale: 5/27/25 12/12/24 7/1/24 10/5/23 4/16/24 7/27/22

Acres: 1.965 1.837 1.837 1.338 1.495 1.837
No. of Permitted Units: 372 420 382 800 633 682
Market Units: 335 378 344 800 633 614
Gross Density: 226 229 208 598 423 371

Sales Price: N/A $34,422,612 $41,599,828 $58,000,000 $54,000,000 $70,000,000
Sales Price/Acre: N/A $18,738,493 $22,645,524 $43,348,281 $36,123,841 $38,115,981
Sales Price/Mkt. Unit: N/A $91,065 $120,930 $72,500 $85,308 $114,007

Transactional Adjustments:
Interest Conveyed:  Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 0% Fee Simple 0%
Adjusted $/Mkt. Unit: $91,065  $120,930  $72,500  $85,308 $114,007  

Financing:    Cash 0% Cash 0% Cash 0% Cash 0% Cash 0%
Adjusted $/Mkt. Unit: $91,065  $120,930  $72,500  $85,308 $114,007  

Conditions of Sale: None 0% None 0% None 0% None 0% None 0%
Adjusted $/Mkt. Unit: $91,065 $120,930 $72,500 $85,308 $114,007

Market Conditions: Inferior 5% Similar 0% Similar 0% Similar 0% Inferior 5%
Adjusted $/Mkt. Unit: $95,618 $120,930 $72,500 $85,308 $119,707

Property Adjustments:
Location: Very Good Good 5% Good 5% Average 10% Average 10% Average 10%
Water/SkylineViews: Yes Partial 10% Partial 10% Partial 10% No 25% Partial 10%
Approvals: None None 0% Subject to -15% Approved -20% Subject to -15% Subject to -15%
Project Size (# Mkt Units): 335 378 0% 344 0% 800 10% 633 5% 614 5%
Net Adjustment: 15% 0% 10% 25% 10%

Adjusted $/Mkt. Unit: $109,961 $120,930 $79,750 $106,635 $131,678

Hoboken Hoboken Jersey City Jersey City Jersey City
Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

1500 Grand St 1500 Clinton St 20 Columbus Dr 107 Morgan St 290 Coles St
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Analysis of Comparable Sales – Before Value per Unit 
 
Property Rights:  
All comparable land sales were the transfer of a fee simple estate. Therefore, no adjustments for 
property rights were required.  
 

Financing: 
All comparable land sales were cash to seller. No adjustments for financing were necessary.  
 

Conditions of Sale 
All comparable land sales were arm’s length transactions. No adjustments for conditions of sale were 
necessary.  
 

Market Conditions:   
The market for multi-family land in the area has been fairly stable over the last two years after several 
years of improving conditions. Sales 1 and 5 required positive adjustments based on the contract 
date. Sales 2-4 are relatively recent; no adjustments are required. 
 

Location: 
The subject is located in the northeastern corner of Hoboken across from Weehawken Cove and 
Harborside Park. Sales 1 and 2 are within a few blocks of the subject in the North End 
Redevelopment Area but don’t enjoy the same situs as the subject. They are slightly inferior; 
therefore, positive adjustments are made. Sales 3-5 are in Jersey City and are inferior to the subject; 
therefore, positive adjustments are made. 
 

Water/Skyline View: 
The subject has both water and skyline views of Midtown Manhattan. Sales 1, 2, 3 and 5 will have 
partial views from upper floors. The sales are inferior to the subject and positive adjustments are 
made. Sale 4 has no water or skyline views and is inferior; therefore, a positive adjustment is made. 
 

Approvals:   
The subject has no approvals and would require a variance for development. Sale 1 was sold with 
no approvals and is comparable; no adjustment is made. Sales 2, 4, and 5 sold subject to the buyer 
obtaining development approvals. They are superior to the subject and negative adjustments are 
made. Sale 3 sold with approvals in place. This is superior to the subject and a negative adjustment 
is made. 
 
Project Size:   
We estimate the subject has a maximum development potential of 372 units consisting of 335 market 
units and 37 affordable units. Sales 1 and 2 are comparable to the subject in project size and no 
adjustments are made. Sales 3-5 are larger projects. Larger projects tend to sell for less due to the 
time necessary to be completed. These sales are inferior; therefore, upward adjustments are required. 
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Summary & Conclusions, Before Value Per Unit 
 
The comparable multi-family land sales analyzed range from $79,750/Unit to $131,678/Unit after 
adjustments. The number of adjustments, gross adjustment and net adjustments (exclusive of Market 
Conditions adjustments) are as follows: 
 

Item Sale 1 Sale 2 Sale 3 Sale 4 Sale 5 
Number of Adjustments 2 3 4 4 4 
Gross Adjustment 15% 30% 50% 55% 40% 
Net Adjustment +15% 0% +10% +25% +10% 
Adjusted Price/Unit $109,961 $120,930 $79,750 $106,635 $131,678 

 
Sales 1 and 2 had the lowest gross adjustments and are closest geographically to the subject. Sales 2 
and 3 had the lowest net adjustments. All sales have been considered with most weight to Sales 1 
and 2 due to their similar project size, fewest adjustments, lowest gross adjustments and their 
location in the north end of Hoboken.   
 
Taking all of the above factors into consideration, the market value of the subject property, as of 
May 27, 2025, the effective date of value, is estimated to be $120,000/Market Unit. The subject has 
an estimated maximum development potential of 335 market units; thus, the indicated value is, 
 

$120,000/market unit x 335 market units = $40,200,000. 
 

The subject contains 1.965± acres; therefore, the per acre value is as follows: 
 

$40,200,000 ÷ 1.965± Acres = $20,458,015/Acre. 
 

Conclusion: 
 

Basis of 
Analysis 

Size of 
Adjustments 

Number of 
Adjustments 

Adjusted 
Value Range 

Value 
Conclusion 

Value Per 
Acre 

Per Acre 25-100% 3-5 36% $41,265,000 $21,000,000 
Per Mkt. Unit 15-55% 2-4 65% $40,200,000 $20,458,015 
 
The value estimate of $20,458,015/acre based on a per unit analysis is within 5% of the 
$21,000,000/acre value estimated on a per acre basis.  
 
On a per acre basis, density is a significant factor and must be accounted for. The large adjustments 
lowered the adjusted value range, but caused two comparables to have 100% gross adjustments. 
 
Although the per unit values have a wider range, there are fewer and smaller adjustments. No density 
adjustment is required on a per unit basis because the project size is the more significant factor. 
 
The subject has no development approvals, so the exact number of units is unknown. NJDEP Green 
Acres Program requires a per acre analysis. All weight is given to the per acre value conclusion, 
$41,265,000, which is supported by the per unit analysis. 
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Summary & Reconciliation  
 

Cost Approach: N/A 
  
Sales Comparison Approach: $41,265,000 
  
Income Approach: N/A 

 
 
 
The highest and best use of the subject property is high-density multi-family development.  As 
vacant land, the sales comparison approach is the only appropriate valuation method.  
 
Under the sales comparison approach an in-depth analysis of high-density multi-family land sales in 
the area was made. The comparable sales were fairly recent sales in the same general market area as 
the subject and are considered good value indicators for the subject. A value check was performed 
on a per unit basis and that analysis provided additional support for our value conclusion.  
 
It is my opinion that the fee simple market value of the subject property, land only, Before the 
Acquisition, as of May 27, 2025, the effective date of value is: 
 
 

FORTY-ONE MILLION TWO HUNDRED SIXTY-FIVE THOUSAND DOLLARS 
($41,265,000, which reflects $21,000,000 per acre) 
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After Value 
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Nature of Acquisition 
 

The Hudson Tunnel Project is part of the larger Gateway Project to expand and improve the 
Northeast Corridor rail line. In order to facilitate the construction of the new tunnel and track 
alignments, NJ Transit requires the acquisition of a subsurface easement in the northern portion of 
the subject property.  
 

According to the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL 

PROJECT, PARCEL E202C” created by Naik Consulting Group, P.C. and dated November 2017, 
last revised 4/1/2025, the subsurface easement “Parcel 202C” is a trapezoidal area in the northern 
portion of the property. The easement area has a northerly border of 167.03±’, an easterly border of 
113.38±’, a southerly border of 167.03±’, and a westerly border of 113.38±’. The easement area is 
18,708±SF or 0.429± acres. The top of the proposed easement area is approximately 73.7’ to 74.5’ 

below the surface. The easement area is 60’ high and 112’ wide. It is underground and will not 

impact the existing improvements, such as the recreational field and playground equipment.  
 

According to the Right Of Way Parcel Description for Parcel 202C created by Nail Consulting Group 
dated April 1, 2025, the permanent sub-surface easement consists of the rights to: 

• Construct, operate, maintain, reconstruct, repair, replace, and relocate sub-surface rail and 
guideway systems and appurtenances. 

• Operate and enter all rail and guideway systems within the vertical and horizontal limits of 
the easement. 

• Install and maintain communication or transmission lined within vertical and horizontal 
limits of the easement. 

• Utilize any ownership, right, title and interest may have to the adjacent right of way between 
the vertical and horizontal planes stated herein and shown on the map. 

• Furthermore, the horizontal limiting planes are specified as 171-231± feet with the upper 
limiting plane being approximately 74.5’ below the existing ground on the subject property. 

 

A portion of the IPPM showing a cross-section is shown below. 
 

 
 
 

A portion of the Naik Consulting Group parcel map is shown on the following page. The entire 
Individual Property Parcel Map with cross-sections follow the easement area photographs. The full 
legal descriptions are in the Addenda of this report.   
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Nature of Acquisition 
 

 
The easement area is outlined in brown. 
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Photographs of Easement Area 
Photos Taken from Top of Slide Hill by Victor D. DiSanto, MAI on December 12, 2022 

 

 
Easterly View of Easterly Easement Boundary 

 
Southerly View of Southerly Easement Boundary 
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Photographs of Easement Area 
 
 

 
Westerly View of Westerly Easement Boundary 

 
Northwesterly View of Northerly Easement Boundary 
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Parcel Map 
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Aerial View of Easement Area 
 

 
Source: “NEW JERSEY TRANSIT CORPORATION, PARKLAND PROPOSED FOR 

SUBSURFACE EASEMENTS HUDSON TUNNEL PROJECT,” created by Naik 

Consulting Group, P.C. and dated 5/10/22, last revised, 4/1/25  
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Effect on Remainder 
 
The subject is a park adjacent to a redevelopment area. It is 1.965± acres before the acquisition. The 
proposed acquisition is a permanent sub-surface easement with a total area of 0.429± acres. The proposed 
sub-surface easement will not change the size or shape of the property, and there will be no transfer of 
the fee simple estate. The property will continue to be 1.965± acres after the acquisition. 
 
The sub-surface easement is required for the construction of two new tunnels as part of the Hudson 
Tunnel Project. According to the “Study for Properties East of Hoboken Shaft, prepared by the Gateway 

Trans-Hudson Partnership”, dated 7/15/22, the owner is not permitted to construct any deep foundations 

within the easement area. Future development that does not require deep foundations may be permitted 
with agreement of Amtrak, NJ Transit or its assigns.  
 
The construction of the tunnels will have no impact on the property as currently utilized as a park. The 
subject is a public park with ballfields and a slide hill/viewing mound. The subject is part of the City of 
Hoboken’s Green Acres Inventory. It is in the I-1 (W) zoning district. The subject is being appraised as 
a vacant lot suitable for high-density multi-family residential development.  
 
The “Study for Properties East of Hoboken Shaft, prepared by the Gateway Trans-Hudson Partnership”, 

dated 7/15/22, Pages 19-20, states that no damage from vibration is expected from the construction, 
presence, and use of the new tunnels. 
 
According to the NRE Report, the development would occur on the southern portion of the property with 
the northern portion remaining as the open space for the development. The NRE Report notes 
“Consequently, there is no reduction in the number of units that would be created by the presence of the 
tunnel easement at the north of this development parcel.”   
 
Based on our analysis of the existing I-1(W) zoning, we estimate the maximum development potential 
of the subject, before and after, is 372 residential units consisting of 335 market rate units and 37 
affordable units. 
 
Conclusion: 
The subject is a park adjacent to a redevelopment area. The proposed rail alignment will have an impact 
on the 0.429± acres within the easement area, however it will have no impact on the subject as a whole. 
The proposed easement is almost 75’ below the surface. The easement area is toward the northern portion 
of the property and would be part of the open space in any development. The southern portion of the 
property can still be developed to the same density after the acquisition. There is no change to the 
subject’s development potential or highest and best use. There are no damages to the remainder.  
 

Highest and Best Use After the Acquisition 
 

After the acquisition, the use of the property for high-density multi-family residential development is 
physically possible, legally permissible, financially feasible and the maximally productive use of the site. 
Therefore, after the acquisition, the highest and best use of the property is high-density multi-family 
residential development. As previously discussed, the NRE indicates the proposed sub-surface easement 
does not impact on the potential unit yield since any development would occur on the southern portion 
of the property. We estimate the subject could yield a maximum of 372 units consisting of 335 market 
units and 37 affordable units. 
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Appraisal Process, Value After 
 

The sales comparison approach will be used to estimate the value of the property after the acquisition 
of the sub-surface easements. The same high-density residential comparable land sales are used here 
again to value the land. In the After Value, the subject consists of 1.965± acres encumbered by 
permanent sub-surface easements. The fee simple value of the property “After” is the same as the 

fee simple value of the entire site before the encumbrance of the sub-surface easement. 
 

The market value of the subject property before the encumbrance is $21,000,000/Acre. The easement 
acquisitions have no effect on the unit yield, highest and best use, and the value per acre; therefore, 
the market value of the land after the acquisition is estimated to be the same as it was before the 
acquisitions, $21,000,000/Acre. 
 
 

Easement Valuation, After Value 
 

Parcel E202C is a permanent sub-surface easement. In estimating the value of a permanent easement, 
we take into consideration the overall impact of the easement on the property and the loss of property 
rights within the easement area. The construction of the new subsurface tunnel at the northern end 
of the property which could be used to meet the open space requirements will not have an impact on 
the property. The sub-surface easement and associated construction will not change its size, shape, 
function or highest and best use of the subject. The subject property is land suitable for high-density 
multi-family residential development of an estimated 335 market units before the acquisition and 
335 market units after the acquisition. 
 

A permanent easement is not a fee taking, and the acquisition of the permanent easement for the 
construction of the tunnel is a sub-surface easement. Permanent easements are valued based on a 
percentage of market value in fee simple. A general range of percentages is provided in the table 
below.  

Easement Type Impact of Easement Percentage of Fee 
Temporary easements or low-impact subsurface 
easements. 

Little to no impact on use and 
utility.  

0% - 10% 

Subsurface or air rights easements such as sewer 
lines, cable lines, utility lines. 

Minimal effect on use and 
utility.  

10% - 25% 

Surface easements which do not prevent the 
owner’s use of the surface or construction of 

structures. Water, sewer or cable lines, pipelines. 

Some impact on use and 
utility. Located along property 
line or setback or on non-
usable land. 

25% - 50% 

Surface easements that limit the owner’s use and 

permits limited use by others.  Water, sewer or 
cable lines, pipelines, viewshed easements, access 
easements. 

Limits on use of surface use. 50% - 75% 

Invasive surface easements permitting continuous 
public use and/or construction of structures. 
Railroad rights of way, electric transmissions 
towers, surface pipelines, cell towers and 
appurtenances, exclusive access easements.  

Major to severe impact on 
surface use. 

75% - 100% 
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Easement Valuation, After Value, Conclusion 
 
In this instance, the easement is a subsurface easement over 70’ below grade. There will be no impact 

to the development potential, utility or highest and best use of the property. The proposed subsurface 
easement will have a nominal effect on the use of the property. Due to the nominal impact on the 
property and the owner’s bundle of rights, we have estimated the market value of the proposed 

permanent sub-surface easement to be 5% of the fee simple value.  
 
The value of the permanent sub-surface easement is deducted from the After Value to determine the 
value after the subject as encumbered with the sub-surface easement. These calculations are 
presented below.   
 
Fee Simple Value “After”:   
      1.965± Acres x $21,000,000/Acre =           $41,265,000 
 
Less: Permanent Sub-Surface Easement E202C: 
 Permanent Sub-Surface Easement being acquired at 5% of  
  Fee Simple Value: 
 
 $21,000,000/Acre x 5% = $1,050,000/Acre 
 0.429± Acres x $1,050,000/Acre =        ($   450,450) 
    FEE SIMPLE, ENCUMBERED VALUE AFTER  =     $40,814,550 
 
        Rounded to: $40,815,000 
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Summary and Conclusions 
 
 
 
Value Before:      $41,265,000 
 
Value After:       $40,815,000 
 
Value of Easement and Damages to the Remainder: $     450,000 
 
 

This is allocated as follows: 
 
     Fee Taking:      $               0 
 

Easement:     
Permanent Sub-Surface Easement E202C:  $   450,000 
 
Improvements:     $              0 
 
Damages:      $              0 

 
     Total:  $   450,000 
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Original Owner Contact Letter 
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Original Owner Contact Letter Receipt Confirmation 
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Update Owner Contact 
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Update Owner Contact 
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2006 Purchase Deed 
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2006 Purchase Deed 
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2006 Purchase Deed 
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2006 Purchase Deed 
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2006 Purchase Deed 
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2006 Purchase Deed 
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NJDOT Appraisal Order 2025-A-128 
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NJDOT Appraisal Order 2025-A-128 
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NJDOT Appraisal Order 2025-A-128 
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NJDEP Green Acres Program Memorandum 
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NJDEP Green Acres Program Memorandum 
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NJDEP Green Acres Program Memorandum 
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NJDEP Green Acres Program Memorandum 
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NJDEP Green Acres Appraisal Checklist 
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NJDEP Green Acres Appraisal Checklist 
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NJDEP Green Acres Appraisal Checklist 

 



25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken.  Owner: City of Hoboken        93 

 

 

NJDEP Green Acres Appraisal Checklist 
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June 4, 2026 

    
Stuart M. Lederman, Esquire 
Riker, Danzig, Scherer, Hyland & Perretti 
Headquarters Plaza 
One Speedwell Avenue 
Morristown, New Jersey 07962-1981 

 
Re:   Recreation Field/Park & Vacant Land 

SHC-0905007 
Job # 6300332/ Federal Aid Project 3rd Party Funding   
Hudson Tunnel Project (NJ Transit) 
Parcel E202C 
Property Owner:  City of Hoboken 
1601 Willow Avenue 
Hoboken City, Hudson County, NJ 07030 
Willow Avenue & Park Avenue 
Weehawken Township, Hudson County, NJ 07030 
Size:  1.965 acres (Total) Easement Area – 0.429 acres    

    JMA File No. 223209.2U 
 
Dear Mr. Lederman: 
 
 In accordance with your request, I have prepared an appraisal report for the above 
referenced properties.  The purpose of the appraisal is to provide a market value estimate of the 
property to determine the value of the proposed Permanent Subsurface Easement and damages to 
the remainder.  The intended use of the appraisal is to serve as a valuation guide for the partial 
acquisition of a subsurface easement for acquisition negotiations. 
 
 The market value estimate only reflects the value of the real estate and excludes the value 
of any personalty at the property.  The appraiser made a physical inspection of the subject 
property, its market area, and all comparable property information. 
 

The appraised property consists of 3 adjoining lots with a total area of 1.965 acres (per 
provided parcel map), and is currently improved with recreation fields and playground. The 
strengths of the property include that its zoning allows for many various uses and is a corner site 
located at signal-controlled intersections. It is also in close proximity to New York City with 
views of the Manhattan skyline and nearby access to public transportation, as well as close 
proximity fo the Lincoln Tunnel.  The area is fully built-out with a great deal of commercial, 



 

 

residential and industrial development throughout the area.  Weaknesses include that the site is 
located within multiple municipalities, some of the lots are undersized. 
 

The enclosed appraisal report includes the information relevant to the valuation of the 
property as well as the methodology used to arrive at the value conclusion. It has been prepared 
in conformity with the Uniform Standards of Professional Practice of the Appraisal Foundation, 
the Code of Professional Ethics and Standards of Professional Appraisal Practice of the 
Appraisal Institute, and in compliance with the appraisal regulations promulgated by the Green 
Acres Program. 
 
 After careful consideration of all data, it is my opinion that the market value of the 
easement and damage to the remainder, subject to the assumptions and limiting conditions set 
forth, was as follows, as of April 18, 2025: 
 

Estimated Value of the Partial Easement Acquisition & Damages To The Remainder: 
 

$ 470,000 ($1,095,571/acre) 
   

The appraised market value is based upon the following Conditions/Assumptions: 

1.  All tidelands and/or riparian grants are owned by Hoboken City (property owner) and 
are no longer in the name of the State of New Jersey.  Therefore, they have been 
considered in the valuation of the property and easement areas. 

2. It is an extraordinary assumption of the appraisal that the Individual Property Parcel 
Map prepared by Gateway Trans-Hudson Partnership, dated November 2017 and most 
recently revised April 1, 2025, represents an accurate depiction of the subject properties.  
The appraiser reserves the right to modify the market value conclusions if it is found the 
map does not reflect an accurate depiction of the properties.   

3. While the Hudson Tunnel Deep Subsurface Easement project was not started as of April 
18, 2025, the effective date of this appraisal, it is a hypothetical condition of the 
appraisal that the “After the Partial Easement Acquisition” description of the properties 
represents the properties as of April 18, 2025.  The appraiser reserves the right to modify 
the market value conclusions if the Individual Property Parcel Map is amended. 

4. It is an extraordinary assumption of the appraisal that the conclusions of the Non-Real 
Estate Report Hudson Tunnel Project, prepared by Clark Caton Hintz, P.C. & Matrix 
New World Engineering, Land Surveying and Landscape Architecture, P.C., dated July 
31, 2023, are accurate. The appraiser reserves the right to modify the market value 
conclusions if it is found that the conclusions are not accurate. 

5. It is an extraordinary assumption of the appraisal that the conclusions of a Vibration 
Assessment Report prepared by Gateway Trans-Hudson Partnership, dated July 15, 
2022, are accurate.  The appraiser reserves the right to modify the market value 
conclusions if it is found that the conclusions are not accurate. 

6. It is an extraordinary assumption of the appraisal that the Parkland Proposed for 
Subsurface Easements Hudson Tunnel Project prepared by Naik Consulting Group, P.C. 
for subsurface easements to be diverted due to Green Acres encumbered properties are 
accurate.  The appraiser reserves the right to modify the allocation conclusions if it is 
found the map does not reflect an accurate depiction of the properties. 



 

 

7. According to Green Acres requirements, the site is to be appraised as of the effective date 
(current) “as if” vacant and an independent economic unit, subject to N.J.A.C 7:36-8.3 – 
Appraisal Procedures: ‘…In any appraisal of parkland proposed to be disposed of or 

diverted, the value of the parkland shall be based on its highest and best use, or the use 
intended subsequent to the disposal or diversion, whichever would result in a higher 
market value for the land’. 

8. According to Title Report file number 21HTP-000123-PT dated October 7, 2021 
prepared by Prestige Title Agency, Inc., Block 256, Lot 1.01 has contamination present.  
It is a hypothetical condition of the appraisal that Block 256, Lot 1.01 is clean and free 
from environmental contamination and debris and the use of this condition might have 
affected the assignment results.  It is an extraordinary assumption of the appraisal that 
the remaining tracts are clean and free from environmental contamination and debris. 

9. It is an extraordinary assumption of the appraisal that the easements rights contained in 
the Engineering Plans dated 4/7/2025 by Naik Consulting Group, P.C. will not change.  
The rights conveyed in the easement are intrinsic to the market value of the easement; if 
any of these rights are altered, the market value may change. 

 
Very Truly Yours, 

 
 
 
        Jerome J. McHale, MAI 
        NJ SCGREA No. 42RG00023900 
Enclosures      
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Section 1:  Executive Summary  
 
Property reference: Parcel E202C 

 
Property type: Recreation Field/Park & Vacant Land 

 
Property address: (Block 256, Lot 1.01) 1601 Willow Street 

Hoboken City, Hudson County, NJ 
(Block 11, Lot 1) Willow Avenue 
Weehawken Township, Hudson County, NJ  
(Block 11, Lot 2) Park Avenue 
Weehawken Township, Hudson County, NJ 
 

Assessor’s Parcel Number: Block 256, Lot 1.01 
Block 11, Lot 1 & 2 
 

Owner: 
 

City of Hoboken 
 

Date of appraisal report: June 4, 2026 
 

Date of value: April 18, 2025 
 

Date of inspection: April 18, 2025 
 

Land Area:  
 
 
 

1.647 Acres (71,759 SF) - Lot 1.01 
0.157 acre (6,844 SF) – Lot 1 
0.161 acre (7,014 SF) – Lot 2 
1.965 Acres (85,617 SF) Total 

 
 
 
 
 
 
 
Zoning Designation: 

Easement 
 Acres SF 

Permanent Subsurface Easement: 0.429 18,708 

*Easement is a partial acquisition 
 
Lot 1.01 – I-1 (W), Waterfront Subdistrict (Hoboken) 
Lots 1 & 2- SW, Special Waterfront Zone 
(Weehawken) 

  
Lot 1.01 - Highest and Best Use 
As if Vacant, Before & After: 
 
Lots 1 & 2 - Highest and Best 
Use As if Vacant, Before & 
After: 

Development of a Planned Unit Development, with 
variance for lot size 
 
Assemblage with adjoining properties for 
development of a Planned Unit Development, with 
variance for lot size 
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Sales Comparison Approach  
      Before Value  $43,100,000 ($21,933,842/acre) 
     After Value $42,630,000 ($21,694,656/acre) 
  
Cost Approach   
      Before Value  N/A 
     After Value N/A 
  
Income Capitalization Approach   
      Before Value  N/A 
      After Value N/A 
  
Final Estimate of Value:  
      Before Value  $43,100,000 ($21,933,842/acre) 
     After Value $42,630,000 ($21,694,656/acre) 
  
Value of Part Taken and 
Damages to the Remainder: 

 
$    470,000 ($1,095,571/acre) 

 
The appraised market value is based upon the following Conditions/Assumptions: 

1. All tidelands and/or riparian grants are owned by Hoboken City (property owner) and are 
no longer in the name of the State of New Jersey.  Therefore, they have been considered in 
the valuation of the property and easement areas. 

2. It is an extraordinary assumption of the appraisal that the Individual Property Parcel 
Map prepared by Gateway Trans-Hudson Partnership, dated November 2017 and most 
recently revised April 1, 2025, represents an accurate depiction of the subject properties.  
The appraiser reserves the right to modify the market value conclusions if it is found the 
map does not reflect an accurate depiction of the properties.   

3. While the Hudson Tunnel Deep Subsurface Easement project was not started as of April 
18, 2025, the effective date of this appraisal, it is a hypothetical condition of the appraisal 
that the “After the Partial Easement Acquisition” description of the properties represents 

the properties as of April 18, 2025.  The appraiser reserves the right to modify the market 
value conclusions if the Individual Property Parcel Map is amended. 

4. It is an extraordinary assumption of the appraisal that the conclusions of the Non-Real 
Estate Report Hudson Tunnel Project, prepared by Clark Caton Hintz, P.C. & Matrix New 
World Engineering, Land Surveying and Landscape Architecture, P.C., dated July 31, 
2023, are accurate. The appraiser reserves the right to modify the market value 
conclusions if it is found that the conclusions are not accurate. 
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5. It is an extraordinary assumption of the appraisal that the conclusions of a Vibration 
Assessment Report prepared by Gateway Trans-Hudson Partnership, dated July 15, 2022, 
are accurate.  The appraiser reserves the right to modify the market value conclusions if it 
is found that the conclusions are not accurate. 

6. It is an extraordinary assumption of the appraisal that the Parkland Proposed for 
Subsurface Easements Hudson Tunnel Project prepared by Naik Consulting Group, P.C. 
for subsurface easements to be diverted due to Green Acres encumbered properties are 
accurate.  The appraiser reserves the right to modify the allocation conclusions if it is 
found the map does not reflect an accurate depiction of the properties. 

7. According to Green Acres requirements, the site is to be appraised as of the effective date 
(current) “as if” vacant and an independent economic unit, subject to N.J.A.C 7:36-8.3 – 
Appraisal Procedures: ‘…In any appraisal of parkland proposed to be disposed of or 

diverted, the value of the parkland shall be based on its highest and best use, or the use 
intended subsequent to the disposal or diversion, whichever would result in a higher 
market value for the land’. 

8. According to Title Report file number 21HTP-000123-PT dated October 7, 2021 prepared 
by Prestige Title Agency, Inc., Block 256, Lot 1.01 has contamination present.  It is a 
hypothetical condition of the appraisal that Block 256, Lot 1.01 is clean and free from 
environmental contamination and debris.  It is an extraordinary assumption of the 
appraisal that the remaining tracts are clean and free from environmental contamination 
and debris. 

9. It is an extraordinary assumption of the appraisal that the easements rights contained in 
the Engineering Plans dated 4/7/2025 by Naik Consulting Group, P.C. will not change.  
The rights conveyed in the easement are intrinsic to the market value of the easement; if 
any of these rights are altered, the market value may change. 
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Photographs of the Subject Properties 
 

 
Northerly View of Subject Lot 1.01 (Taken April 2025) 

 

 
Northeasterly View of Subject Lot 1 (Taken November 2023) 
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Southeasterly View of Subject Lots 1 & 2 (Taken November 2023) 

 
Aerial Map 

  
               * Red outline is the appraiser’s estimate of the subject property. 

N 
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Section 2:  Assumptions & Limiting Conditions   
 

The appraisal report is subject to the following assumptions and limiting conditions set forth as 
follows.  Additional assumptions and limiting conditions may be cited elsewhere in the report. 
 

1. To the best of my knowledge, the statements of facts contained in the appraisal report, upon 
which the analysis, opinions and conclusions expressed are based, are true and correct.  
Information, estimates and opinions furnished to us and contained in the report or utilized in 
the formation of the value conclusion was obtained from sources considered reliable and 
believed to be true and correct.  However, no representation, liability or warranty for the 
accuracy of such items is assumed by or imposed on us, and is subject to corrections, errors, 
omissions and withdrawal without notice. 

2. Title is assumed to be good and marketable.  The appraiser assumes no responsibility for legal 
matters affecting the property or title, nor does the appraiser render any opinion as to the title. 

3. The legal description, areas, and dimensions shown within the report are assumed to be 
correct. 

4. No survey of the property has been made by the appraiser.  Exhibits such as site plans and 
floor plans are included to assist the reader in visualizing the property, and the appraiser 
assumes no responsibility. 

5. It is assumed that there are no hidden or adverse conditions of the property, subsoil, or 
structures that would render it more or less valuable.  No responsibility is assumed for such 
conditions or for the engineering/remediation that may be required to remove such condition.  
If the client has a concern over the existence of such conditions in the property, I consider it 
imperative to retain the services of a qualified engineer or contractor to determine the 
existence and extent of such hazardous conditions.  Such consultation should include the 
estimated cost associated with any required treatment or removal of the hazardous material.  

6. The property has been appraised as though free of liens and encumbrances unless so specified 
within the report.   

7. Management and ownership are assumed to be competent. 

8. Public, industry and statistical information are from sources that I deem to be reliable.  
However, no representation as to the accuracy or completeness of such information is being 
made. 

9. It is assumed that there is full compliance with all applicable federal, state, and local 
environmental regulations and laws unless non-compliance is stated, defined, and considered 
in the appraisal report. 

10. It is assumed that all applicable zoning and use regulations and restrictions have been 
complied with, unless a nonconformity has been stated, defined, and considered in the 
appraisal report. 

11. It is assumed that all required licenses, consents or other legislative or administrative authority 
from any local, state or federal governmental or private entity have been or can be obtained or 
renewed for any use on which the value estimate contained in this report is based.    

12. The appraisal is to be used in whole and not in part.  No part of it shall be used in conjunction 
with any other appraisal.  Furthermore, this report and all conclusions are for the exclusive use 
of the client for the sole and specific purpose(s) stated herein. 
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13. I am not required to give testimony or be in attendance at any court or administrative 
proceeding with reference to the property appraised, unless arrangements have been previously 
made. 

14.  The value conclusion is subject to formal determination of the existence of any state or federal 
wetlands or other environmentally sensitive areas including all required buffer zones.  I am not 
an expert in this field and it is considered imperative that the services of a qualified 
environmental expert be retained in order to make such determinations.  Any environmentally 
sensitive area detected on the property could have an impact on the value estimated herein, and 
thus, I reserve the right to modify the value conclusion if such areas are found to be present on 
the property. 

15. No change of any item of the appraisal report shall be made by anyone other than myself, and 
I shall have no responsibility for any such unauthorized change. 

16. I have not made a specific compliance survey and analysis of this property to determine 
whether or not it is in conformity with the various detailed requirements of the American with 
Disabilities Act (ADA), which became effective on January 26, 1992.  It is possible that a 
compliance survey of the property along with a detailed analysis of the requirements of the 
Act could reveal that the property is not in compliance with one or more of the Act’s 

requirements.  I consider it imperative that the services of a qualified architect and/or engineer 
be retained to make such a determination.  If any items of non-compliance are detected, they 
could have an impact on the value estimated herein, and thus, I reserve the right to modify the 
value conclusion if such items of non-compliance are found to be present on the property. 

 
 
Hypothetical Conditions/Extraordinary Assumptions 

 
A Hypothetical Condition is defined as, “a condition, directly related to a specific 

assignment, which is contrary to what is known by the appraiser to exist on the effective date of 
the assignment results, but is used for the purpose of analysis”1  
 

An Extraordinary Assumption is defined as, “an assignment-specific assumption as of the 
effective date regarding uncertain information used in an analysis which, if found to be false, 
could alter the appraiser’s opinions or conclusions.”2  
  

The appraised market value is based upon the following Conditions/Assumptions: 

1. All tidelands and/or riparian grants are owned by Hoboken City (property owner) and 
are no longer in the name of the State of New Jersey.  Therefore, they have been 
considered in the valuation of the property and easement areas. 

2. It is an extraordinary assumption of the appraisal that the Individual Property Parcel 
Map prepared by Gateway Trans-Hudson Partnership, dated November 2017 and 
most recently revised April 1, 2025, represents an accurate depiction of the subject 

 
1 Uniform Standards of Professional Appraisal Practice as promulgated by the Appraisal Standards Board of the Appraisal 

Foundation, 2024 Edition, p. 4. 
2 Uniform Standards of Professional Appraisal Practice as promulgated by the Appraisal Standards Board of the Appraisal 

Foundation, 2024 Edition, p. 4. 
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properties.  The appraiser reserves the right to modify the market value conclusions if 
it is found the map does not reflect an accurate depiction of the properties.   

3. While the Hudson Tunnel Deep Subsurface Easement project was not started as of 
April 18, 2025, the effective date of this appraisal, it is a hypothetical condition of the 
appraisal that the “After the Partial Easement Acquisition” description of the 

properties represents the properties as of April 18, 2025.  The appraiser reserves the 
right to modify the market value conclusions if the Individual Property Parcel Map is 
amended. 

4. It is an extraordinary assumption of the appraisal that the conclusions of the Non-Real 
Estate Report Hudson Tunnel Project, prepared by Clark Caton Hintz, P.C. & Matrix 
New World Engineering, Land Surveying and Landscape Architecture, P.C., dated 
July 31, 2023, are accurate. The appraiser reserves the right to modify the market 
value conclusions if it is found that the conclusions are not accurate. 

5. It is an extraordinary assumption of the appraisal that the conclusions of a Vibration 
Assessment Report prepared by Gateway Trans-Hudson Partnership, dated July 15, 
2022, are accurate.  The appraiser reserves the right to modify the market value 
conclusions if it is found that the conclusions are not accurate. 

6. It is an extraordinary assumption of the appraisal that the Parkland Proposed for 
Subsurface Easements Hudson Tunnel Project prepared by Naik Consulting Group, 
P.C. for subsurface easements to be diverted due to Green Acres encumbered 
properties are accurate.  The appraiser reserves the right to modify the allocation 
conclusions if it is found the map does not reflect an accurate depiction of the 
properties. 

7. According to Green Acres requirements, the site is to be appraised as of the effective 
date (current) “as if” vacant and an independent economic unit, subject to N.J.A.C 

7:36-8.3 – Appraisal Procedures: ‘…In any appraisal of parkland proposed to be 

disposed of or diverted, the value of the parkland shall be based on its highest and best 
use, or the use intended subsequent to the disposal or diversion, whichever would 
result in a higher market value for the land’. 

8. According to Title Report file number 21HTP-000123-PT dated October 7, 2021 
prepared by Prestige Title Agency, Inc., Block 256, Lot 1.01 has contamination 
present.  It is a hypothetical condition of the appraisal that Block 256, Lot 1.01 is 
clean and free from environmental contamination and debris.  It is an extraordinary 
assumption of the appraisal that the remaining tracts are clean and free from 
environmental contamination and debris. 

9. It is an extraordinary assumption of the appraisal that the easements rights contained 
in the Engineering Plans dated 4/7/2025 by Naik Consulting Group, P.C. will not 
change.  The rights conveyed in the easement are intrinsic to the market value of the 
easement; if any of these rights are altered, the market value may change. 
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Section 3:  Premises of the Appraisal 
 

Property Identification 
 

The subject properties are located at 1601 Willow Street in Hoboken City, Hudson 
County, New Jersey and Willow Street/Park Street in Weehawken Township, Hudson County, 
New Jersey.  The subject is identified on the Hoboken City Tax Assessment Map as Block 256, 
Lot 1.01 and on the Weehawken Township Tax Assessment Map as Block 11, Lots 1 & 2.  It 
offers a total land area of 1.965 acres (85,617 SF) as per the Individual Property Parcel Map 
prepared by Gateway Trans-Hudson Partnership, dated April 1, 2025. 
 
 

Intended Use & Users Of The Appraisal 
 

 The purpose of the appraisal is to provide a market value estimate of the property to 
determine the value of the proposed Permanent Subsurface Easement and damages to the 
remainder.  The intended use of the appraisal is to serve as a valuation guide for the partial 
acquisition of a subsurface easement for acquisition negotiations.  The client is New Jersey 
Transit.  New Jersey Transit Corporation, Riker Danzig, LLP, its legal representation, Amtrak, 
New Jersey Department of Transportation, City of Hoboken, Green Acres and the NJ Superior 
Court are the only intended users of the appraisal report. 
 
 

Scope Of The Appraisal 
 

USPAP requires that appraisers be prepared to demonstrate that the scope of work 
performed in an appraisal is sufficient to produce credible assignment results.  The scope of work 
is defined by the Appraisal Foundation as “the type and extent of research and analyses in an 

appraisal or appraisal review assignment.3” The scope of work should include, but is not limited 
to: 

 
▪ the extent to which the property is identified; 
▪ the extent to which tangible property is inspected; 
▪ the type and extent of data researched; and 
▪ the type and extent of analyses applied to arrive at opinions or conclusions. 4 

 
The subject property is appraised based on the following scope of work. 

 

 
3 Appraisal Standards Board, Uniform Standards of Professional Appraisal Practice, USPAP 2024 Edition (Washington, DC:  The 

Appraisal Foundation), Definitions, p. 6 
4 Appraisal Standards Board, Uniform Standards of Professional Appraisal Practice, USPAP 2024 Edition (Washington, DC:  The 

Appraisal Foundation), Scope of Work Rule, p. 15. 
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Procedure/Analysis Yes No N/A

• Researched regional, city, and neighborhood data.  √

• Researched market trends (i.e. inventory, vacancy, absorption, new  √

construction, etc.) for the subject property type.

• Data has been collected regarding the physical characteristics of the subject property, 

neighborhood trends and influences, market trends and influences, typical amenities and utilities, 
zoning and related controls, as well as the subject’s tax assessment.

 √

• Reviewed the following Documents

·         Tax Assessment Map  √

·         Zoning Maps & Zoning Ordinances  √

·         FEMA Flood Zone Map  √

·         NJDEP Wetlands Map  √

·         Aerial Map  √

·         Subject Deeds  √

·         Property Parcel Map, prepared by Gateway Trans-Hudson Partnership, dated April 1, 2025
 √

·         Right of Way Parcel Descriptions, prepared by Naik Consulting Group, P.C. dated April 1, 
2025

 √

·         Non-Real Estate Report Hudson Tunnel Project, prepared by Clark Caton Hintz, P.C. & 
Matrix New World Engineering, Land Surveying and Landscape Architecture, P.C., dated July 31, 
2023

 √

·         Vibration Assessment Report, prepared by Gateway Trans-Hudson Partnership, dated July 
15, 2022

 √

·         Parkland Proposed for Subsurface Easements Hudson Tunnel Project, prepared by Nail 
Consulting Group, P.C.

 √

·         Title Reports prepared by Prestige Title Agency, Inc., dated October 7, 2021 to November 
10, 2023  √

·         Green Acres requirements date 6/18/2025  √

• Analyzed information pertaining to any existing or proposed physical improvements located on the 

subject site.
 √

• A physical inspection of the subject property, its market area, and all comparable properties.   √

• Determined the Highest and Best Use of the site as vacant and as currently improved (if 

applicable)
 √

• Each of the three traditional value approaches -- the Income Capitalization, Sales Comparison, 

and Cost approaches -- has been considered in arriving at a value conclusion for the subject 
 √

• All comparable data has been verified through a variety of sources including recorded information 

at the local and county levels and through conversations with at least one of the parties involved in 
the transaction.

 √

• Performed Income Capitalization Approach.  √

• Performed Sales Comparison Approach.  √

• Performed Cost Approach.  √

• All research and analyzed information has been utilized in order to come to a final value 

conclusion for the subject 
 √

• Determined reasonable marketing and exposure times associated with the concluded value.  √

Scope Of The Appraisal

 
 



Route/Section: Hudson Tunnel Project (NJ Transit) 
Parcel:  E202C Owner:  City of Hoboken 
Appraiser:  Jerome J. McHale, MAI 

 

J. McHale & Associates, Inc.   11 
 

Type of Value & Property Rights Appraised 
 
 The appraiser was engaged to provide a credible market value estimate for the easement to 
be acquired and any damages to the remainder. 
 

As used within this report, Market Value is defined as: 
 

“The most probable price which a property should bring in a competitive and 

open market under all conditions requisite to a fair sale, the buyer and seller each acting 
prudently, knowledgeably and assuming the price is not affected by undue stimulus.  
Implicit in this definition is the consummation of a sale as of a specified date and the 
passing of title from seller to buyer under conditions whereby: 

 
 Buyer and Seller are typically motivated; 

 Both parties are well informed or well advised, and each acting in what they consider their 
own best interest; 

 A reasonable time is allowed for exposure in the open market; 

 Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 
comparable thereto; and 

 The price represents the normal consideration for the property sold unaffected by special 
or creative financing or sales concessions granted by anyone associated with the sale.5 
 
For eminent domain purposes, Fair Market Value is “the value that would be assigned to the 

acquired property by knowledgeable parties freely negotiating for its sale under normal market conditions 
based on all surrounding circumstances at the time of the taking.”6  

 
For the purposes of this appraisal, the “normal market conditions” of sale are to be cash or 

cash equivalent, and are to include exposure in a competitive market for a reasonable time prior to 
sale, and that the parties are both knowledgeable and acting without undue motivation.7   

 
The “Before and After Rule” is the methodology used in this report to estimate the value 

of the easement and any damages to the remainder.  Simply put, just compensation to the property 
owner is estimated as follows: 
 
  Value of Property Before the Partial Easement Acquisition 
  Minus Value of Property After the Partial Easement Acquisition 
  The Difference is the Just Compensation 
 

The real property valued in this appraisal consists of the Fee Simple Estate before and 
after the easement.  Title is assumed to be free and clear of encumbrances including special 

 
5 Appraisal Institute, The Appraisal Of Real Estate, 15th Edition. Chicago, IL:  Appraisal Institute, 2020, p. 49.  
6 NJ State v. Silver 92 N.J. 507, 513-514 (1983) 
7 NJDOT Right-of-Way Acquisition Manual, Effective January 2016, Section 2-19. 
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financing and restrictions such as deed restrictions and easements of record.  Fee Simple Estate 
is defined as: 
 

“Absolute ownership unencumbered by any other interest or estate, subject only to the 

limitations imposed by the governmental powers of taxation, eminent domain, police power, and 
escheat.”  8 
 

An Easement is defined as: 
 
 “…The right to use another’s land for a stated purpose.  Access or right-of-way easements 
may be acquired by private parties or public utilities.  Governments may be the beneficiaries of 
easements placed on a privately owned land that is dedicated to conservation, open space or 
preservation.”9 
 
 

Effective Date of Valuation & Property Inspection 
 

A certified notification letter was sent to the property owners on November 8, 2023 to 
inform them my services have been retained by New Jersey Transit to appraise the 
aforementioned property.  Cathleen Wolf from the City of Hoboken responded to the letter and an 
initial inspection was scheduled for November 21, 2022. An initial inspection was conducted on 
November 21, 2023 by Jerome McHale with Ms. Wolf and a representative from New Jersey 
Transit, Isiah Barr, present.  A secondary inspection was conducted on April 18, 2025, and no 
ownership representatives were in attendance. 
 

The effective date of the appraisal is April 18, 2025, the date of the most recent inspection, 
and the date of the appraisal can be found on the Transmittal Letter. 

        
 

History & Ownership of the Property 
  
 Property records indicate that the properties are in the name of the City of Hoboken. No 
other known arm’s length transactions have occurred within the past five years.   

 
 

 
8 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition. Chicago, IL:  Appraisal Institute, 2022, p. 73.  
9 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition. Chicago, IL:  Appraisal Institute, 2022, p. 58.  
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Section 4:  Presentation of Data Collected 
 

Regional Area/Neighborhood Analysis 
 
Regional Area 
 
 The present and future potential of any individual property is directly related to its 
surrounding market environment. The market environment affecting a property is composed of a 
specific area that is delineated by one or a combination of factors including physical features, 
economic-financial factors, political-governmental entities, sociological, and locational factors.  
 
 The subject is located in Hoboken City and Weehawken Township, within Hudson 
County.  Hudson County is located in the northeastern section of New Jersey.  Generally defined 
as the twelve northern most counties in New Jersey (Bergen, Essex, Hudson, Hunterdon, Mercer, 
Middlesex, Morris, Passaic, Somerset, Sussex, Union and Warren), Northern New Jersey is an 
integral component of the larger New York Metropolitan area.  Hudson County is located in the 
heart of the Northern New Jersey metropolitan area, with Bergen County to the north, Essex 
County to the west, Hudson Riven and Manhattan, New York to the east, and Staten Island, New 
York to the south. 
 
 Although Hudson County has the smallest land size in New Jersey with 46.5 square miles, 
it is the most densely populated in the state, and the fourth most densely populated in the United 
States.  There are 12 urban municipalities within the county, in close proximity to New York City, 
and it is considered to have a superior network of rail, highway, air, and sea transportation, 
including the NJ Turnpike, PATH Rapid Transit System, the Holland and Lincoln Tunnels, and 
NJ Transit.  Centrally located in the Boston to Washington corridor, the region combines 
excellent transportation links, a diverse and educated work force, a range of housing, and 
proximity to Manhattan.  As a function of these attributes, Northern New Jersey realized 
unprecedented growth and development in the 1980's.   
 
 Hoboken City is located within the east-central portion of Hudson County, New Jersey. 
The county is located in the northeast portion of the state with Bergen County to the north, the 
Hudson River and New York City to the east, Staten Island to the south and Essex and Hudson 
Counties to the west. The City has an area of 1.275 square miles of land and is bounded by 
Weehawken to the north, Union City to the west, Hudson River to the east, and Jersey City to the 
south and west. This area is fully built-up with a great deal of commercial, residential and 
industrial development throughout the area, due to its close proximity to New York City. 
 

The Township of Weehawken is located in the northeastern section of Hudson County and 
is part of the New York Metropolitan Area. It is on the western shore of the Hudson River, across 
from midtown Manhattan. It contains 1.48 square miles of land and water. Weehawken is bound 
by the Hudson River and New York City to the east, West New York to the north, Union City to 
the west, and Hoboken City to the south. The area is fully built-up with primarily residential uses 
due to its proximity and views of New York City. 
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Population Data  
 
 The following population trends were occurring in the state, county, and municipalities as 
of the valuation date:  
 

New Jersey Hudson County Weehawken Twp Hoboken City
Population
2010 Total Population 8,791,899 634,266 12,554 50,005
2024 Total Population 9,410,668 765,788 17,197 61,725
2029 Total Population 9,468,180 791,376 19,094 61,618

2010 - 2020 Annual Growth Rate 0.55% 1.34% 3.20% 1.91%
2024 - 2029 Annual Growth Rate 0.12% 0.66% 0.46% -0.03%  

Source: Site-To-Do Business 
 
 As shown, the population within New Jersey has a moderate annual increase since 2010, 
while Weehawken Township and the County experienced a larger increase in population. 
Hoboken City’s population is expected to decrease during the next five years, while the State, 
County and Weehawken Township are expected to increase.  
 
 The population within the state, county and municipalities were distributed as follows: 
 

New Jersey Hudson County Weehawken Twp Hoboken City

Median Age
2010 38.9 34.3 37.2 31.3

2024 40.5 35.8 36.6 32.9

2029 41.5 37.8 38.8 35.8

2024  Population by Sex
    Males 4,650,204 384,860 9,491 31,920
    Females 4,760,464 380,928 9,603 29,805  

Source: Site-To-Do Business 
 
 Hoboken City has a younger median age than the county and state, while Weehawken 
Township has a relatively similar median age.   
 
Employment & Income Data 
 

The entire region’s economy is dependent upon the New York metropolitan area.  The 

region offers many diversified employment opportunities for residents in manufacturing, services, 
retail trade, and other areas.  The estimated Hudson County data is as follows: 
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 Source: Site-To-Do Business 
  

As shown in the pie chart, the strongest sector is the Services Industry, followed by Retail 
Trade, and the Finance/Insurance/Real Estate Industry. 
 

Income growth is estimated to be relatively strong when comparing the most recent 
available year of 2024 and going into a five year projection period available for comparison 
between the state, county and municipalities in the table below.  

 
New Jersey Hudson County Weehawken Twp Hoboken City

Per Capita Income
2024 $54,360 $55,512 $90,745 $106,354
2029 $62,601 $64,828 $107,013 $120,298
2024-2029 Compound Annual Growth Rate 2.86% 3.15% 3.35% 2.49%  

Source: Site-To-Do Business 
 

As shown in the table, the municipalities’ per capita income is well above the state and 
county levels, but with a relatively similar projection of growth.  
 

Residential development for the state, county and municipalities are shown as follows: 
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Year Permits Change Permits Change Permits Change Permits Change
2005 38,588 4,498 4 445
2006 34,323 -11.1% 4,275 -5.0% 30 650.0% 879 97.5%
2007 25,389 -26.0% 3,081 -27.9% 68 126.7% 394 -55.2%
2008 18,369 -27.6% 3,229 4.8% 41 -39.7% 462 17.3%
2009 12,396 -32.5% 1,618 -49.9% 28 -31.7% 149 -67.7%
2010 13,535 9.2% 917 -43.3% 13 -53.6% 254 70.5%
2011 12,958 -4.3% 1,581 72.4% 0 -100.0% 309 21.7%
2012 17,939 38.4% 2,676 69.3% 217 21700.0% 234 -24.3%
2013 24,185 34.8% 3,521 31.6% 226 4.1% 420 79.5%
2014 28,155 16.4% 4,621 31.2% 403 78.3% 475 13.1%
2015 30,560 8.5% 5,060 9.5% 5 -98.8% 743 56.4%
2016 26,793 -12.3% 4,164 -17.7% 558 11060.0% 110 -85.2%
2017 28,501 6.4% 5,073 21.8% 238 -57.3% 679 517.3%
2018 27,942 -2.0% 4,617 -9.0% 380 59.7% 221 -67.5%
2019 36,505 30.6% 7,707 66.9% 2 -99.5% 175 -20.8%
2020 36,397 -0.3% 6,950 -9.8% 31 1450.0% 95 -45.7%
2021 37,329 2.6% 5,257 -24.4% 37 19.4% 93 -2.1%
2022 37,546 0.6% 6,056 15.2% 599 1518.9% 55 -40.9%
2023 33,143 -11.7% 5,312 -12.3% 936 56.3% 54 -1.8%
2024 23,928 -27.8% 580 -89.1% N/A N/A 0 -100.0%

2025 YTD 5,681 N/A 91 N/A N/A N/A 0 N/A

State County Weekhawken Twp Hoboken City
Residential Building Permits

 
Source:  New Jersey Department of Labor, NJ Building Permits. 

 
 As shown in the table above, from 2005 to 2018 the state, county, and municipalities have all 
experienced similar trends in the following ways; overall downward trends during the housing bubble 
and recession period from 2006 through 2011, followed by steady positive growth from 2011 to 2015.  
Since 2019, the state and county remained relatively stable until 2023, Hoboken City has generally 
seen decreases, while Weehawken Township has generally seen significant increases over the past 
few years.  
 
Transportation Data 
 
 The region is served by an extensive network of highways and bridges, which provide 
excellent access to most portions of New Jersey, New York and the eastern seaboard.  Major 
highways throughout Hudson County include the New Jersey Turnpike (Interstate 95), Interstates 
78, 280 and 495, US Route 1, Route 9, and Route 46, and State Routes 3, 17, 63, 169 and 440. 
 
 Freight rail service has been available throughout the region since the last century.  
Commuter train service is also available. Public bus service is available throughout the County 
and region. There are also a number of ferry services to New York City from the waterfront 
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communities. Air transportation is available directly outside Hudson County via Newark Liberty 
International Airport. 
 
Utilities Data 
 

Most public utilities are available to the majority of the densely populated portions of the 
county. Public water and sewer are typically municipally owned but are now becoming increasingly 
reliable on the water services of the United Water Company due to the depletion of underground 
aquifers. 

 
A location map and demographic information for the surrounding 0.25 mile, 0.5 mile, and 

1 mile is provided as follows: 
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Neighborhood Analysis 
 

The subject is located on the northerly side of 16th Street between Willow Avenue and Park 
Avenue.  Lot 1.01 is in the northern section of Hoboken City, while Lots 1 & 2 are located in the 
southern portion of Weehawken Township in close proximity to the Hudson waterfront.  The area is 
bound by the Lincoln Tunnel to the north and the Holland Tunnel to the south.  The site is located just 
south of the New Jersey Transit Hudson-Bergen Light Rail. 

 
The immediate neighborhood is primarily high-rise apartment buildings and condos, generally 

with a mix of office or commercial on the first floor.  There is an Extra Space Storage self-storage 
facility as well as some industrial uses to the west of the subject.  A park, playground and Hoboken 
Pier are located to the southeast. 
 
 16th Street is a local one-way street that runs in a generally east-west direction for 
approximately 5 blocks from Park Avenue in the east to Jefferson Street in the west.  It offers 
concrete curbs and sidewalks, street lighting, and access to all public utilities. 
 

Willow Avenue is a mostly four-lane bidirectional street that runs in a northeast-southwest 
direction from Observer Highway in southern Hoboken to 19th Street in Weehawken just north of the 
subject.  At the southern end of the subject, two lanes of Willow Avenue change elevation over the 
New Jersey Transit Hudson-Bergen Light Rail, while two additional residual portions remain at street 
grade on either side of Willow Avenue, one of which continues along the western frontage of the 
subject, from 16th Street ending at the New Jersey Transit Hudson-Bergen Light Rail train tracks.   

 
Park Avenue is a mostly two-lane street that runs in a northeast-southwest direction from 

Observer Highway in southern Hoboken to 79th Street in North Bergen to the north.  At the southern 
end of the subject, two lanes of Park Avenue change elevation over the New Jersey Transit Hudson-
Bergen Light Rail, while a third residual portion of Park Avenue remains at street grade and runs 
along the subject’s eastern property line from 16th Street ending at the New Jersey Transit Hudson-
Bergen Light Rail train tracks.   
 

While the elevated portions of Park Avenue and Willow Avenue are more heavily travelled, 
the residual portions that are subject-level and 16th Street are much less travelled.   In summary, the 
subject is located along lightly travelled local streets in municipalities that are densely populated and 
built-out.  It is in proximity to several major roadways, transportation systems, and employment 
centers, being less than 2 miles from New York City via the Lincoln Tunnel.  Future opportunities for 
growth would be from the redevelopment and modernization of underutilized uses. 
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Neighborhood Location Map 

  
 

Description of The Property 
 
Land Description & Site Improvements 
 

The property is identified on Hoboken City and Weehawken Township tax assessment maps 
as Block 256, Lot 1.01 and Block 11, Lots 1 & 2.  Property descriptions are based upon review of the 
Property Parcel Map, Tax Assessment Map, and an on-site property inspection.   

 
Land Description – Lot 1.01 

Land Area:     1.647 acres or 71,759 SF 

Shape: Irregular 

Topography: The majority of the property is elevated approximately 4’ 

above street grade via raised stone perimeter wall, however, 
is mostly level and clear.   

Frontage: 165’ along 16th Street 
370’ along Park Avenue 
498’ along Willow Avenue 
1,033’ Total Frontage 
*Park Avenue and Willow Avenue frontage are residual 
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streets with minimal traffic flow.  A portion of Willow 
Avenue appears to be improved with walkway. 

Corner Influence: Yes, signalized 

Access: Curb cut along 16th Street, as well as access from residual 
portions of Park Avenue and Willow Avenue. 

Utilities: All public utilities are available to the site. 

Flood Designation: The subject is located on F.E.M.A. Panel #34017C0044D, 
dated 8/16/2006.  The property is located within Flood Zone 
AE, Regulatory Floorway, with a base flood elevation of 10 
feet 

Wetlands: According to a wetland map generated by NJ GeoWeb, the 
property appears to have no wetlands.  The appraiser 
recommends that a qualified expert be retained to make such 
a determination.   

Easements/Encumbrances: There are no known easements other than typical utility 
easements.  However, a Tidelands Claim Area exists. 
*Per the client, there is a Grant dated May 23, 1885 in which 
the tidelands claim is owned by Hoboken City and no longer 
in the name of the State of New Jersey. 

Environmental 
Contamination: 

According to a Title Report dated October 7, 2021, there is 
contamination present at the site.  It is a hypothetical 
condition of the appraisal Block 256, Lot 1.01 is clean and 
free from environmental contamination and debris. 
Therefore, for purposes of this appraisal, the property will be 
valued as if there is no contamination. The appraiser highly 
recommends that a qualified expert be retained to make such 
a determination.   

Site improvements: Athletic fields, a raised stone perimeter wall with fencing and 
small elevated playground area 

 
Land Description – Lot 1 

Land Area:     0.157 acre or 6,844 SF 

Shape: Irregular 

Topography: The property is clear and relatively level, with the southern 
portion sloping up from grade.   

Frontage: None 

Corner Influence: None 

Access: None 

Utilities: All public utilities are available to the site. 
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Flood Designation: The subject is located on F.E.M.A. Panel #34017C0044D, 
dated 8/16/2006.  The property is located within Flood Zone 
AE, Regulatory Floorway, with a base flood elevation of 10 
feet 

Wetlands: According to a wetland map generated by NJ GeoWeb, the 
property appears to have no wetlands.  The appraiser 
recommends that a qualified expert be retained to make such 
a determination.   

Easements/Encumbrances: There are no known easements other than typical utility 
easements.   

Environmental 
Contamination: 

No contamination is known to currently exist.  The appraiser 
highly recommends that a qualified expert be retained to 
make such a determination.   

Site Improvements: Concrete walkways 

 
Land Description – Lot 2 

Land Area:     0.161 acre or 7,014 SF 

Shape: Irregular 

Topography: The property is clear and relatively level, with the western 
portion sloping up from grade.   

Frontage: 124’ along residual portion of Park Avenue 

Corner Influence: None 

Access: Via residual portion of Park Avenue. 

Utilities: All public utilities are available to the site. 

Flood Designation: The subject is located on F.E.M.A. Panel #34017C0044D, 
dated 8/16/2006.  The property is located within Flood Zone 
AE, Regulatory Floorway, with a base flood elevation of 10 
feet 

Wetlands: According to a wetland map generated by NJ GeoWeb, the 
property appears to have no wetlands.  The appraiser 
recommends that a qualified expert be retained to make such 
a determination.   

Easements/Encumbrances: There are no known easements other than typical utility 
easements.   

Environmental 
Contamination: 

No contamination is known to currently exist.  The appraiser 
highly recommends that a qualified expert be retained to 
make such a determination.   

Site Improvements: Concrete walkways 
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Building Improvements 
 
 Lot 1.01 is improved with a men’s and women’s restroom area.  Other improvements include 

a raised stone perimeter wall with fencing and small elevated playground area. 
 
Occupancy & Use 
 

The subject is a recreation field and park. The same occupancy and use is expected after the 
partial easement acquisition. 

 
FEMA Flood Map 

 
 

NJ GeoWeb Wetlands Map 

 
 
 



Route/Section: Hudson Tunnel Project (NJ Transit) 
Parcel:  E202C Owner:  City of Hoboken 
Appraiser:  Jerome J. McHale, MAI 

 

J. McHale & Associates, Inc.   25 
 

Soil Map 

  
 
 

Block & Lot/Assessment/Taxes 
 

The subject property is identified as Block 256, Lot 1.01 by the City of Hoboken as well as 
Block 11, Lots 1 & 2 by the Weehawken Township and assessed for real estate taxation purposes as 
follows: 
 

Land Improve. Total

Hoboken City 256/1.01 $1.827 $2,175,000 $760,000 $2,935,000 Tax Exempt 59.76% $4,911,312

Weehawken 
Twp

11/.1 $1.956 $440,000 $0 $440,000 Tax Exempt 91.13% $482,827

Weehawken 
Twp

11/.2 $1.956 $542,900 $75,000 $617,900 Tax Exempt 91.13% $678,042

$3,157,900 $835,000 $3,992,900 $0 $6,072,181
*Tax exempt

Real Estate Tax Assessment

Municipality Block/Lot Tax Rate
Tax Assessment

Taxes
Equalization 

Ratio
Equalized Value
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Tax Maps 
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Aerial Map 

  
               * Red outline is the appraiser’s estimate of the subject property. 
 
 

Land Use Controls (Zoning)   
  

Hoboken – Lot 1.01 

Zoning: The property is zoned I-1(W), Waterfront Subdistrict 

Allowable Uses in the District: Permitted uses in the Waterfront Subdistrict include 
manufacturing, producing or fabricating operations; office 
buildings; research laboratories; planned unit development; 
restaurants; retail businesses and services; child recreational 
facilities and services. 

 

Zoning Requirements 
 Requirements Planned Unit Development 
Minimum Lot Size 20,000 SF 10 acres, which may include piers, 

platform and water area 
Minimum Lot Width 200’ N/A 
Minimum Lot Depth 100’ N/A 

N 
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Maximum Lot Coverage 65% N/A 
Maximum Building Height Manufacturing:  4 stories / 80’ 

Offices/Research:  8 stories/80’ 
Marinas/Retail:  2 stories/30’ 

Residential: 8 stories/ 85’ with 

potential up to 125’ 

Minimum Front Yard 10’ N/A 
Minimum Side Yard  10’ each N/A 
Minimum Rear Yard 20’ N/A 

 
The subject property’s recreation fields appears to be a permitted use.  The lot appears to meet 

all bulk, yard and area requirements.  The property is partially within a Tidelands Claim Area and is 
subject to NJDEP Tidelands requirements.  The reader is urged to seek legal and engineering counsel 
regarding any opinion as the legal status of the current use. 

 
Weehawken – Lots 1 & 2 

Zoning: The property is zoned SW, Special Waterfront Zone 

Allowable Uses in the District: Permitted uses in the Special Waterfront Zone include those 
uses permitted within the Industrial Park Zone, B-3 Office 
Park Zone and B-2 Outdoor Recreation Zone, as well as 
indoor recreation facilities, except casino gambling 
.   
I, Industrial Park Zone – Enclosed buildings for the 
manufacturing, processing, compounding, assembling, 
packaging, treatment or repair of materials or products; 
enclosed buildings housing research laboratories; enclosed 
buildings used for warehousing or wholesaling activities, but 
excluding shipping terminals and tank storage; utility 
substations, pumping stations or telephone buildings; uses of 
land and buildings by the Township for Township purposes. 
 
B-3, Office Park Zone – Businesses, professional and 
governmental office buildings and financial institutions; 
buildings housing research laboratories; restaurants but 
excluding drive-in restaurants; telephone buildings; uses of 
land and buildings by the Township for Township purposes; 
under a planned development only: residential developments 
in accordance with regulations. 
 
B-2, Outdoor Recreation Zone – Various commercial and 
non-commercial outdoor recreation uses; uses of land and 
buildings by the Township for Township purposes. 
 
Conditional uses within the SW district include various uses 
within the PD, Planned Development district. 
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Zoning Requirements, SW 
 Industry/Recreation Office 
Minimum Lot Size 3 acres 3 acres 
Minimum Lot Width 100’ 100’ 
Minimum Front Yard 50’ 50’ 
Minimum Side Yard  30’ 30’ 
Minimum Rear Yard            50’ 50’ 
Maximum Lot Coverage 1 story-50%/2 story-40% 1 story-40%/2 story-35% 

3 story-30%/4 story-25% 
5 story-20% 

Maximum Story Height 30’/2 stories 50’/5 stories 

 
The subject properties are mostly vacant land and part of a recreation field/park, which 

appears to be a permitted use.  The lots are undersized and do not meet many of the bulk 
requirements.  The reader is urged to seek legal and engineering counsel regarding any opinion as the 
legal status of the current use. 

 

Section 5:  Highest & Best Use Analysis  
 

 Highest & Best Use analysis establishes the basis for the valuation of the property.  The 
concept of highest and best use analysis is a market-derived interpretation based on various economic 
principles and forces such as supply and demand, conformity, and utility.  It is defined as: 
 

“The reasonably probable use of property that results in the highest value.10 
 
 When a property is improved, Highest and Best Use analysis considers:  1) the site as if 
vacant and;  2) the property as improved.  Highest and best use analysis of the site As If Vacant 
addresses the ideal use of the site, while highest and best use As Improved relates the existing use to 
the ideal use (as if vacant).  Both analyses are important to the valuation process since land value is 
determined by potential, not actual use.  
 
 The highest and best use of the site as though vacant must meet the following four criteria: 
 

 Legally Permissible 
 Physically Possible 
 Financially Feasible 
 Maximally Productive 

 

 
10 Appraisal Institute:  The Appraisal of Real Estate, 15th Edition. Chicago, IL:  Appraisal Institute, 2020, p. 305.  
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Highest & Best Use – As if Vacant (Block 256, Lot 1.01) 
 
 Legally Permissible addresses the legal use of the property given applicable zoning 
regulations and local ordinances/codes along with any other applicable legal restrictions.  The use 
must be probable, not speculative or conjectural. 
 
 Legal restrictions affecting the property include the local municipal land use ordinance along 
with all other county and state regulations.  The site lies within the Waterfront Subdistrict.  Permitted 
uses in this district include manufacturing, producing or fabricating operations; office buildings; 
research laboratories; planned unit development; restaurants; retail businesses and services; child 
recreational facilities and services.  The property is also partially within a Tidelands Claim Area and 
subject to NJDEP Tidelands requirements. 
 

Overall, the legal restrictions affecting the property appear to allow for the development of the 
site with many of the permitted uses. 

  
 Physically Possible addresses the possible use of the property given the physical aspects of 
the site itself.  Size, shape, topography, existing easements, and soils of the site affect the uses to 
which it can be developed. 
 

According to the Individual Property Parcel Map, the property offers a total land area of 1.647 
acres (71,759 SF) with adequate visibility and access.  It is irregular in shape, clear, and offers a 
generally elevated but level topography.  All public utilities are available to the site.   

 
Overall, the site is conforming for lot size for most permitted uses other than planned unit 

development.  The site’s physical characteristics appear to allow for the development of most 
permitted uses. 
 
 Financially Feasible addresses which of the legally permissible and physically possible uses 
are capable of producing an income, or return, equal to or greater than the amount needed to satisfy 
operating expenses, financial obligations and capital amortization. Those uses that are capable of 
producing a positive return are considered to be financially feasible.  However, in order to receive 
serious consideration as a highest and best use, there must be a reasonable expectation that the use 
will provide a sufficient return (or yield) to attract investment capital. 
 
 In terms of market demand, the property is located along multiple local streets with good 
access to major roadways.  Most nearby uses offering similar location attributes are developed with 
high-rise apartment and condo uses, often with a mix of office or commercial on the first floor. Any 
new construction is for the redevelopment of an underutilized site.   
 

According to the Non-Real Estate Report Hudson Tunnel Project, prepared by Clark Caton 
Hintz, P.C. & Matrix New World Engineering, Land Surveying and Landscape Architecture, P.C., 
dated July 31, 2023, it was determined that the most likely Highest & Best Use for Lot 1.01 would be 
for Planned Unit Development.  This determination was also considered by the appraiser.  The 
property does not meet the minimum size of 10 acres; however, the NRE report found that the City 
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has granted variances for lot size in the past.  Therefore, it is likely that a variance for lot size could 
be obtained. 

 
 Based on this information, the financially feasible alternatives indicate that the subject parcel 
should be developed with a planned unit development, with a variance for lot size. 
 

Maximally Productive addresses the one use that is capable of providing the highest return to 
the property.  Therefore, the highest & best use of the subject property is for the development of a 
planned unit development, with a variance for lot size. 

 
Highest & Best Use – As Improved (Block 256, Lot 1.01) 

 
 Per NJDEP Green Acres appraisal requirements, the existing improvements have not been 
considered. 
 

Highest & Best Use – As if Vacant (Block 11, Lots 1 & 2) 
 
 Legally Permissible addresses the legal use of the property given applicable zoning 
regulations and local ordinances/codes along with any other applicable legal restrictions.  The use 
must be probable, not speculative or conjectural. 
 
 Legal restrictions affecting the property include the local municipal land use ordinance along 
with all other county and state regulations.  The site lies within the SW, Special Waterfront Zone 
which include those uses permitted within the Industrial Park Zone, B-3 Office Park Zone and B-2 
Outdoor Recreation Zone, as well as indoor recreation facilities, except casino gambling 
.   

The I, Industrial Park Zone permits enclosed buildings for the manufacturing, processing, 
compounding, assembling, packaging, treatment or repair of materials or products; enclosed buildings 
housing research laboratories; enclosed buildings used for warehousing or wholesaling activities, but 
excluding shipping terminals and tank storage; utility substations, pumping stations or telephone 
buildings; uses of land and buildings by the Township for Township purposes. 
 

The B-3, Office Park Zone permits businesses, professional and governmental office buildings 
and financial institutions; buildings housing research laboratories; restaurants but excluding drive-in 
restaurants; telephone buildings; uses of land and buildings by the Township for Township purposes; 
under a planned development only: residential developments in accordance with regulations. 
 

The B-2, Outdoor Recreation Zone permits various commercial and non-commercial outdoor 
recreation uses; uses of land and buildings by the Township for Township purposes. 

 
Overall, the legal restrictions affecting the property appear to allow for the development of the 

site with many of the permitted uses. 
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 Physically Possible addresses the possible use of the property given the physical aspects of 
the site itself.  Size, shape, topography, existing easements, and soils of the site affect the uses to 
which it can be developed. 
 

According to the Individual Property Parcel Map, Lot 1 offers a total land area of 0.157 acre 
(6,844 SF) with limited visibility and no direct roadway access.  It is irregular in shape, clear, and 
offers a generally level to slightly sloping topography.  Lot 2 offers a total land area of 0.161 acre 
(7,014 SF) with limited visibility and access.  It is irregular in shape, clear, and offers a part level and 
part sloping topography.  All public utilities are available to the lots.   

 
Overall, the individual lots are undersized.  If assembled with one another, the lots would 

remain significantly undersized for any of the permitted uses.  Limited developability is further 
observed with yards requirements and proximity to the New Jersey Transit Hudson-Bergen Light 
Rail. In order to be developed, the lots would likely need approval for a smaller scale non-conforming 
use, or assemblage with adjoining properties.  
 
 Financially Feasible addresses which of the legally permissible and physically possible uses 
are capable of producing an income, or return, equal to or greater than the amount needed to satisfy 
operating expenses, financial obligations and capital amortization. Those uses that are capable of 
producing a positive return are considered to be financially feasible.  However, in order to receive 
serious consideration as a highest and best use, there must be a reasonable expectation that the use 
will provide a sufficient return (or yield) to attract investment capital. 
 
 In terms of market demand, Lot 1 is landlocked and Lot 2 is located along a residual local 
street with minimal traffic flow, with good access to major roadways.  Most nearby uses offering 
similar location attributes are developed with high-rise apartment and condo uses, often with a mix of 
office or commercial on the first floor. Any new construction is for the redevelopment of an 
underutilized site.   
 

According to the Non-Real Estate Report Hudson Tunnel Project, prepared by Clark Caton 
Hintz, P.C. & Matrix New World Engineering, Land Surveying and Landscape Architecture, P.C., 
dated July 31, 2023, it was determined that the most likely Highest & Best Use for Lots 1 & 2 would 
be for single-family dwellings.  This determination was also considered by the appraiser. 
 
 Due to the smaller land area of the individual lots, single-family residential land sales were 
considered.  However, since Lot 1 appears landlocked, it would require an easement or assemblage 
with an adjoining parcel for residential development.  A market search revealed that there is a 
minimal amount of single-family development is the area.  Many smaller residentially zoned land 
sales have been or are planned for multi-family development.  The immediate subject area is 
improved with larger scale uses with minimal single-family dwellings.  This, along with residential 
dwellings not being a permitted use within the lots’ current zoning, would deem single-family 
development unlikely. 
 
 Assemblage with other adjoining lots was then considered.  Block 256, Lot 1.01 to the south 
of Lots 1 & 2 is owned by the same entity and although the lots are in separate municipalities, 
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assemblage would be possible. While the properties are in different municipalities and different 
zoning districts, both zones permits many of the same uses.  One of these uses is planned unit 
development.  As stated previously, most nearby uses offering similar location attributes are 
developed with high-rise apartment and condo uses, often with a mix of office or commercial on the 
first floor. There have also been several planned unit development projects in the area.  

 
 Due to their irregular shapes, yard setbacks, proximity to an adjoining single-family dwelling 
(Lot 3) and the New Jersey Transit Hudson-Bergen Light Rail, the land area of Lots 1 & 2 would 
likely be utilized as a supporting use for the assembled larger parcel with Lot 1.01 in Hoboken City.  
Supporting uses could potentially include parking, service entrances, recreation/park area, low-level 
office/commercial/mechanical uses, or similar. 
 

Based on this information, the financially feasible alternatives indicate that the subject parcels 
should be assembled with adjoining lots and developed with a planned unit development, with a 
variance for lot size. 
 

Maximally Productive addresses the one use that is capable of providing the highest return to 
the property.  Therefore, the highest & best use of the subject properties are for assemblage with 
adjoining lot for development of a planned unit development, with a variance for lot size. 

 
Highest & Best Use – As Improved (Block 11, Lots 1 & 2) 

 
 Per NJDEP Green Acres appraisal requirements, the existing improvements have not been 
considered. 
 
Conclusion 

 
The Highest and Best Use for the subject properties is for assemblage for future development 

of a Planned Unit Development.  Therefore, the properties will be considered as one unified site, 
consisting of 1.965 Acres (85,617 SF). 
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Exposure Time  
 
 Exposure time is defined as: 
 

“An opinion, based on supporting market data, of the length of time that the property interest 
being appraised would have been offered on the market prior to the hypothetical consummation of a 
sale at market value on the effective date of the appraisal.” 11 Exposure time differs depending on the 
specific property type and under various market conditions.  As such, the property type, specific 
market conditions, and the potential market participants are important factors in determining a 
reasonable estimate of exposure time.   

 
The marketing time is the estimated period of time that it will take to successfully market an 

interest in real estate at the estimated market level during the period immediately after the effective 
date of an appraisal.  Thus, exposure time is assumed to precede the effective date of appraisal, while 
marketing time is the period immediately after the effective date of appraisal.  Each time period is 
directly related to the specific property being appraised (type and range in value), market conditions, 
and market participants. 

 
  

Exposure Time   

 

Effective Date of Appraisal   

 

Marketing Period  

 

Sale of Property  

 
The exposure time for the subject property in its present state was estimated through an 

analysis of the market and through various conversations with industry brokers.  According to the 
MLS, an exposure time of 3 to 12 months is reasonable, defensible, and appropriate. This exposure 
time assumes the subject would have been competitively priced and aggressively promoted within the 
market area. 
 
 
 

 
11 Uniform Standards of Professional Appraisal Practice as promulgated by the Appraisal Standards Board of The Appraisal 

Foundation, 2024 Edition, p. 4 
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Section 6:  Valuation  
 

Appraisal Process 
 
 An appraisal is an estimation of value.  In order to arrive at an estimate of market value for a 
given property, special attention must be given to the typical purchaser who would be interested in 
that particular type of property. 
 
 The appraisal process consists of an orderly program by which the appraisal problem is 
defined and data relating to the subject and its market is collected, analyzed, and interpreted into an 
estimate of value.  There are three basic approaches that must be considered by the appraiser in the 
estimation of market value. These approaches to value are known as the Income Capitalization, 
Sales Comparison, and Cost Approaches.  Each approach must be considered and the relevant 
approaches are developed and then reconciled into a market value estimate. 
 

The Income Capitalization Approach is a procedure that converts anticipated benefits 
(dollar income or amenities) to be derived from the ownership of property into a value estimate. This 
approach to value has not been utilized in the development of a market value estimate for the subject 
property as an adequate supply of land lease data was not found.    

 
 The Cost Approach is a procedure, which consists of estimating the replacement or 
reproduction cost new of the building and site improvements, adding entrepreneurial profit and land 
value, and subtracting all forms of depreciation.  This approach to value has not been developed since 
the existing improvements do not represent the Highest & Best Use of the property and per NJDEP 
Green Acres appraisal requirements, the existing improvements have not been considered. 
 
 The Sales Comparison Approach is a procedure, which has as its premise a comparison of 
the subject property with recent sales of properties having varying degrees of similarity to the subject 
site.  Units of comparison are developed and each comparable sale is analyzed in comparison to the 
subject.  This approach to value is considered to be the best indicator of value for land in this market 
and has been developed for the subject. 
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Sales Comparison Approach  
 

This approach to value has been used to estimate the market value for the subject property.   
In this approach to value, market value is estimated by comparing the subject property to similar 
properties that have been sold recently or for which offers to purchase have been made.  A major 
premise of the Sales Comparison Approach is that an opinion of the market value of a property can be 
supported by studying the market’s reaction to comparable and competitive properties.12  
 
 Inherent in this approach to value is the principle of substitution, which holds that “the value 
of a property tends to be set by the cost of acquiring a substitute or alternative property of similar 
utility and desirability within a reasonable amount of time.”13  It is applicable to all types of real 
property interests when there are sufficient recent reliable transactions to indicate value patterns in the 
market.  When the number of market transactions is insufficient, the applicability of the sales 
comparison approach is limited.   
 
 The basic procedure to apply the Sales Comparison Approach is shown as follows: 
 

1. Research recent comparable sales, properties under contract, listings and offerings 
information throughout the competitive market area. 

2. Verify that the obtained data is factually accurate and that each transaction reflects 
arm’s length market considerations. 

3. Select relevant units of comparison and develop a comparative analysis for each unit. 

4. Compare the subject property and comparable sale properties using the elements of 
comparison and adjust the sale price of each comparable as compared to the subject 
property. 

5. Reconcile the various value indications produced from the analysis of comparable 
sales to a single value indication or a range of values.14 

 
In order to estimate the value of the subject, the appraiser researched the market for recent 

transactions involving land sales with characteristics similar to the subject.  An adequate number of 
sales were revealed.  
 
 The following sales have been considered in the analysis of the subject property.  They have 
been compared on their overall sale price per acre of land.  The sales are shown on the following 
pages, followed by the adjustment analysis and explanation of adjustments.   
 
 
 
 
 

 
12 Appraisal Institute:  The Appraisal of Real Estate, 15th Edition. Chicago, IL:  Appraisal Institute, 2020, p. 351. 
13 Ibid, p. 352. 
14 Ibid, pg.355 
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Comparable Land Sale 1  
 
Location:  1501 Adams Street  
     Block 130, Lots 1-32 
     Hoboken City  
     Hudson County, New Jersey 
 

 
(Taken 4/18/2025) 

 
Grantor: 1501 Adam Street  LLC  
 
Grantee: AR AT 1500 Grand I, LLC & AR AT 1500 Grand II, LLC 
 
Deed Book/Page: 9875/713 
 
Date of Sale:    12/12/2024 
 
Sale Price:    $33,000,000 
        +$150,000 Demolition Cost  
     $33,150,000  
     
Land Area:    1.84 Acres (80,000 SF) Per Deed Plot 
 
Sale Price/Acre:   $18,016,304/Acre 
 
Zoning: North End Redevelopment Plan  
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Physical Characteristics: The site is mostly rectangular in shape, mostly level, and clear. 

It does not appear to contain any wetlands. According to FEMA 
Flood Map #34017C0043D dated 8/16/2006 the property 
appears to be located within a flood zone.  The site offers 200’ 

of frontage along 15th Street, 400’ along Adams Street, 200’ 

along 16th Street, and 400’ along Grand Street. 
 
Building Improvements: Industrial Building 
 
Utilities: Public 
 
Development Approvals: Contingent Upon Buyer Receiving Approvals 

Residential/Commercial Approvals 
 
Financing: Cash or Conventional 
 
Verification: Robert Kaye Esq., Deed   
 
Comments: The transaction was reported to be arm’s length. The property 

was sold contingent upon the buyer receiving residential/ 
commercial approvals for 420 apartment units across two 
towers, with retail shopping located on the ground floors of both 
buildings. According to Robert Kaye, the property was part of a 
1031 exchange, however it did not appear to affect the purchase 
price, and the transaction was considered to be market value. At 
the time of sale, the property had an industrial building on the 
property. Therefore, demolition costs were included and 
estimated via the Marshall & Swift Valuation Service.  It was 
noted that there was environmental contamination present on 
the property and the remediation cost were reflected in the 
purchase price. The property is located within the North End 
Redevelopment zoning district, superseding the city’s I-1 
underlying zoning. 
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Comparable Land Sale 2 
 
Location:  177 Grand Street  
     Block 14205, Lot 10.01 
     Jersey City 
     Hudson County, New Jersey 
 

 
(Taken 4/18/2025) 

 
Grantor: Church of Our Lady of Czestochowa, Jersey City, NJ  
 
Grantee: Sussex Street Associates, LLC  
 
Deed Book/Page: 9829/650 
 
Date of Sale:    6/14/2024 
 
Sale Price:    $18,250,000 
     +       10,000 Est’d Demolition Cost 
     $18,260,000 Total Consideration 
       
Land Area:    0.75 Acres (32,835 SF) Per Deed Plot 
 
Sale Price/Acre:    $24,217,507/Acre 
 
Zoning: Tidewater Basin Redevelopment Plan 
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Physical Characteristics: The site offers 199’ of frontage along Grand Street and 156’ 

along Sussex Street. The site is irregular, mostly level and clear. 
The site appears to contain no wetlands.  

  
Building Improvements: Residential Style Detached Garage  
 
Utilities: All Public  
 
Development Approvals: Contingent Upon Buyer Receiving Approvals 

Residential/Commercial Approvals 
 
Financing: Cash or Conventional 
 
Verification: James J. Burke Esq., Deed   
 
Comments: The transaction was reported to be arm’s length. The property 

was sold contingent upon the buyer receiving residential/ 
commercial approvals for 397 apartment units across two 
towers, with retail shopping located on the ground floors of both 
buildings. The property is subject to two deed restrictions: (1) 
the site may not be used for educational facilities serving 
children from kindergarten through eighth grade, and (2) the 
operation of abortion-related medical facilities is prohibited. At 
the time of sale, the property had a detached residential style 
garage on the property. Therefore, demolition costs were 
included and estimated via the Marshall & Swift Valuation 
Service. The property is located within the Tidewater Basin 
Redevelopment zoning district, superseding the city’s R-2 
underlying zoning. 

 
 It appears that on November 22, 2019, the buyer purchased 

adjoining parcels Lots 12-13 for $3,460,000. These additional 
parcels were included in the approvals for the total site plan. 
However, due to the transaction occurring in 2019, the earlier 
sale is not considered a reliable indicator of market value and is 
not included in the analysis of this sale. 
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Comparable Land Sale 3 
 
Location:  1416 Clinton Street    
     Block 122, Lots 8.02, 9-13, 16-23.02 
     Hoboken City 
     Hudson County, New Jersey 
 

 
(Taken 4/18/2025) 

 
Grantor: Hoboken International Properties, Inc.  
 
Grantee: AR At 1416 Clinton, LLC  
 
Deed Book/Page: 9792/808 
 
Date of Sale:    11/9/2023 
 
Sale Price:    $12,050,000 
     +       40,000 Est’d Demolition Cost 
     $12,090,000 Total Consideration 
       
Land Area:    0.72 Acres (31,200 SF) Per Deed Plot 
 
Sale Price/Acre:    $16,885,475/Acre 
 
Zoning: North End Redevelopment Plan 
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Physical Characteristics: The site offers 131’ of frontage along Grand Street, 100’ along 

15th Street, 181’ along Clinton Street. The site is irregular, level 
and clear. The site appears to contain no wetlands. According to 
FEMA Flood Map #34017C0043D dated 8/16/2006 the 
property appears to be located within a flood zone. 

  
Building Improvements: Industrial Canopy  
 
Utilities: All Public  
 
Development Approvals: None 
 
Financing: Cash or Conventional 
 
Verification: Neil S. Miller Esq., Deed   
 
Comments: The transaction was reported to be arm’s length. The property 

sold with no development approvals. It was noted that the 
buyer’s intent was to develop an apartment building. At the time 
of sale, the property had an industrial canopy used for bus 
parking. Therefore, demolition costs were included and 
estimated via the Marshall & Swift Valuation Service. The 
property is located within the North End Redevelopment zoning 
district, superseding the city’s I-1 underlying zoning. 
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Comparable Land Sale 4  
 
Location:  20 Columbus Drive 
     Block 11603, Lot 29 
     Jersey City 
     Hudson County, New Jersey 
 

 
(Taken 12/6/2023) 

 
Grantor: M-C Plaza IV LLC 
 
Grantee: Harborside Plaza 4 Associates LLC  
 
Deed Book/Page: 9780/893 
 
Date of Sale:    10/5/2023 
 
Sale Price:    $58,000,000 
           
Land Area:    1.33 Acres 
 
Sale Price/Acre:   $43,609,023/Acre 
 
Zoning: Exchange Place North Redevelopment Plan  
 
Physical Characteristics: The site is mostly rectangular in shape, mostly level, and clear. 

It does not appear to contain any wetlands. The site offers 232’ 

of frontage along Christopher Columbus Drive, 242’ along 
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Greene Street, 231’ along Pearl Street, and 260’ along Hudson 

Street. 
 
Building Improvements: None 
 
Utilities: Public 
 
Development Approvals: None 
 
Financing: Conventional 
 
Verification: Ryan Dowd, Listing Agent; Deed   
 
Comments: The transaction was reported to be arm’s length. The property 

was sold without any approvals or contingencies. The site is 
improved with a parking lot. There is a redevelopment plan in 
place and the buyer is reportedly in the process of obtaining 
residential approvals for 800 luxury apartments and is waiting 
for development approvals.  
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Comparable Land Sale 5 
 
Location:  286 & 290 Coles Street 
     Block 6003, Lots 1 & 2.02 
     Jersey City  
     Hudson County, New Jersey 
 

 
(Taken 12/6/2023) 

 
Grantor: Coles Jersey Development Co. II, LLC 
 
Grantee: 290 Coles Street Owner LLC 
 
Deed Book/Page:   9691/209 

9691/218 
 
Date of Sale:    7/27/2022 
 
Sale Price:    $10,934,805 - Lot 1 
                         +$59,065,195 - Lot 2.01 
     $70,000,000      
 
Land Area:    1.84 Acres 
 
Sale Price/Acre:   $38,043,478/Acre  
 
Zoning: Jersey Avenue Redevelopment Plan  
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Physical Characteristics: The site is a rectangular shaped parcel with 200’ of frontage 

along Coles Street, 400’ along 17th street, 200’ along Jersey 

Avenue, and 400’ 16th street.  It offers a clear and mostly level 
topography. 

 
Building Improvements: None 
 
Utilities: Public 
 
Development Approvals: Contingent Upon Buyer Obtaining  
 
Financing: Conventional 
 
Verification: Bob Antonicello, Listing Broker; Deed   
 
Comments: The transaction was reported to be arm’s length. It was sold 

contingent on the buyer obtaining approvals for a 682-unit 
apartment complex with 68 affordable units. The property was 
previously under contract during the 2020 pandemic; however, 
the deal was terminated due to the buyer backing out of the 
contract. The same buyer went under contract again in January 
2022 for a renegotiated price which was fair market value as per 
Bob Antonicello.  

 

 



Route/Section: Hudson Tunnel Project (NJ Transit) 
Parcel:  E202C Owner:  City of Hoboken 
Appraiser:  Jerome J. McHale, MAI 

 

J. McHale & Associates, Inc.   57 
 

 
 



Route/Section: Hudson Tunnel Project (NJ Transit) 
Parcel:  E202C Owner:  City of Hoboken 
Appraiser:  Jerome J. McHale, MAI 

 

J. McHale & Associates, Inc.   58 
 

 
 
 
 
 
 
 
 
 



Route/Section: Hudson Tunnel Project (NJ Transit) 
Parcel:  E202C Owner:  City of Hoboken 
Appraiser:  Jerome J. McHale, MAI 

 

J. McHale & Associates, Inc.   59 
 

Comparable Sales Location Map 
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Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale 5

1601 Park Ave 1501 Adams Street 177 Grand Street 1416 Clinton Street 20 Columbus Dr 286-290 Coles St

Hoboken City/ 
Weehawken Twp Hoboken City Jersey City Hoboken City Jersey City Jersey City

Sale Price N/A $33,150,000 $18,260,000 $12,090,000 $58,000,000 $70,000,000

Size (Acre) 1.965 1.84 0.75 0.72 1.33 1.84

Sale Price/Acre N/A $18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043,478

Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

  Adjustment N/A 0% 0% 0% 0% 0%

$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043,478

Financing/Concessions Market Market Market Market Market Market

  Adjustment N/A 0% 0% 0% 0% 0%

$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043,478

Conditions Of Sale Market Market Market Market Market Market

  Adjustment N/A 0% 0% 0% 0% 0%

$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043,478

Market Conditions Apr-25 Dec-24 Jun-24 Nov-23 Oct-23 Jul-22

  # of Months N/A 4 10 18 19 33

  Adjustment 5% 2% 4% 8% 8% 14%

$18,316,576 $25,226,569 $18,151,885 $47,061,404 $43,274,457

Other Adjustments:

  Location Good Inferior Inferior Inferior Superior Inferior

   Adjustment N/A 5% 5% 15% -10% 10%

  Zoning I-1(W) & SW Comp Comp Comp Comp Comp

   Adjustment N/A 0% 0% 0% 0% 0%

  Utilities All Public Comp Comp Comp Comp Comp

   Adjustment N/A 0% 0% 0% 0% 0%

  Physical Character Average Superior Superior Superior Superior Superior

   Adjustment N/A -15% -5% -15% -20% -15%

Easements/Encroachments: None/Typical Comp Comp Comp Comp Comp

   Adjustment 0% 0% 0% 0% 0%

  Size (Acre) 1.965 Comp Smaller Smaller Smaller Comp

   Adjustment N/A 0% -10% -10% -5% 0%

  Approvals None Contingent Upon Contingent Upon None None Contingent Upon

   Adjustment N/A -15% -15% 0% 0% -15%

Net- Other Adjustments N/A -25% -25% -10% -35% -20%

Adj Sale Price/Acre N/A $13,737,432 $18,919,927 $16,336,697 $30,589,912 $34,619,565

Analysis of Comparables

High: $34,619,565

Low: $13,737,432

Average: $22,840,707

Median: $18,919,927

Comparable Weighting: 25% 25% 15% 20% 15%

Weighted Average: $21,925,762

Indicated Market Value Per Acre: $21,900,000

Size (Acre) 1.965

Value Indication (Rounded) 43,100,000$                        

Comparable Land Sales
Before the Partial Easement Acquisition
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In the analysis of the subject, the chosen comparable sales reflected the following ranges: 
 

Summary of Comparable Improved Sales 
Settlement Date  Sale Price Sale Price/Acre 
7/2022 – 12/2024 $12,090,000 – $70,000,000 $16,885,475-$43,609,023 

 

Property Rights Conveyed:  Each comparable sale reflected the purchase of the fee 
simple estate. The market value of the fee simple estate is being estimated for the subject, so no 
adjustment appeared to be warranted. 

 
Concessions:  No concessions were reported for any Sale; therefore, no adjustment was 

required.   
 
Conditions of Sale:  No atypical conditions of sale were reported during our verification 

of each sale.  Thus, no adjustment was required.   
 
Market Conditions (Time):  Since early 2021, there has been an increasing price trend for 

residential properties in Hudson County, while retail and office have not seen such increases.  
The residential market and development have begun to slow due to inflation in recent months. 
Land sales of planned unit development have varied during this time, but has seen an overall 
increase.  Therefore, an increase of 5% per year for market conditions is necessary.    
 

Location: The subject property and each sale are located in Hudson County, with good 
access to major highways and public transportation.  The subject currently offers a mostly 
unobstructed water and NYC skyline view; however, the elevated portion of Park Avenue could 
limit visibility at the northern portion of the property. In addition, although the property is not 
waterfront and another property is located between the subject and the water, the nearby 
waterfront property is currently deed restricted from development.   None of the sales offer 
skyline/waterfront views. Adjustments will be made based on proximity to major roadways, 
population, average household income, traffic count and water view. All Sales were adjusted as 
follows: 
 

Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale 5

Property 1601 WillowAve 1501 Adams Street 177 Grand Street 1416 Clinton Street 20 Columbus Dr 286-290 Coles St

Hoboken City Hoboken City Jersey City Hoboken City Jersey City Jersey City

Traffic Count* 25,448** 12,837 18,131 6,594 34,883 16,568

0% 0% 5% -10% 0%

Proximity to Major 
Roadways

Good Good Good Good Good Good

0% 0% 0% 0% 0%

2025 Population (0.5 Mile) 25,169 35,321 41,329 33,598 44,454 23,227

-5% -5% 0% -10% 0%

2025 Avg HH Income (0.5 
Mile)

$218,260 $200,024 $247,249 $213,249 $248,700 $200,672

0% 0% 0% 0% 0%

Water View Yes No No No No No

10% 10% 10% 10% 10%

Total 5% 5% 15% -10% 10%

**2 of 3 frontages are residual streets of elevated main roadways

Location Adjustment Grid

*Not all frontages had availableNJDOT Traffic Count Stations
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Zoning:  The subject parcels are located in the I-1(W), Waterfront Subdistrict and SW, 

Special Waterfront District.  All Sales are located in a redevelopment area with similar permitted 
uses or similar zoning district; therefore, no measurable adjustment is required.   
 

Utilities:  The subject has access to all public utilities. All Sales have public utilities 
available to the site; therefore, no measurable adjustment is required.    

 
Physical Characteristics:  The subject property is irregular in shape, elevated above street 

grade but level at elevation, clear, and does not contain wetlands.  Each sale was adjusted 
accordingly. 
 

Frontage

(LF)

Adj. Required N/A N/A - = - -

Adj. Required N/A N/A = = = -

Sale 3 0.72 412’ 3 572’
Mod. 

Rectangular
Level/ Clear

Adj. Required N/A N/A - = - -

Adj. Required N/A N/A - - - -

Sale 5 1.84 1,200’ 4 652’ Rectangular Level/ Clear

Adj. Required N/A N/A - = - -

*2 of 3 frontages are minimally travelled residual portions of main roadways.

Physical Characteristics

Land Area 
(acres)

# of Street 
Frontages

Frontage/ 
Acre 
(LF)

Shape Topography

Elevated/ Level/ 
Clear

Sale 1 1.84 1200’ 4 652’ Rectangular Level/ Clear

Subject 1.965 1,157' 3* 589' Irregular

Level/ Clear

Sale 4 1.33 965’ 4 726’ Rectangular Level/ Clear

Sale 2 0.75 355’ 2 473’ Irregular

 
 
Easements/Encroachments:  The subject has no known easements other than typical 

utility easements. None of the sales appear to have any known easements or encroachments. 
Thus, no adjustment was required.   

 
Land Area:  The subject offered a total of 1.956 acres of land area.  Sales with a smaller 

land size required downward adjustment due to a “per unit” premium was observed for smaller 

parcels versus larger parcels.  All sales were adjusted accordingly. 
 
Development Approvals:  The subject at its Highest & Best Use has no development 

approvals. Sales 3 & 4 also had no approvals and required no measurable adjustment.  Sales 1, 2 
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& 5 were contingent upon the buyer receiving approvals for planned unit development, requiring 
downward adjustment.   
 

Conclusions:  Each comparable sale used in the analysis provides a reasonable indication 
of the subject’s market value and was considered the best available as of the valuation date.  

Sales 3 & 5 were given the least weight due to the greatest gross adjustment required. 
 
Based on this information and other data found within the market, the market value for 

the subject is estimated at $43,100,000 ($21,900,000/acre).  
 
 
 
There were a limited number of recent waterfront or water-adjacent sales. The appraiser 

is aware of the following sales which were not utilized after several attempts to verify the sale 
details by parties involved with the transaction went unanswered. However, the sale price per 
acre of these additional sales further support the subject’s estimated market value. 
 

Location Block/Lot Sale Date Sale Price Size (Ac) Price/Acre Comments
1800 Avenue at Port 
Imperial                       
Town of Weehawken 
Hudson County

64.01/1.08, 1.09 5/16/2023 $70,000,000 3.646 $19,199,122 The property has a waterfront location and had 
approvals for a 282-unit mixed-use complex, 
which is currently under construction. The 
property was previously purchased on 
2/28/2019 for $75,000,000; however, the 
property was forclosed on in 2022.

5 Avenue at Port Imperial                       
Town of Weehawken 
Hudson County

36.05/1.03                 
(FKA 36.05/1.01)

4/15/2022 $30,000,000 2.90 $10,344,828 The property has a water-adjacent location and 
had approvals for a 298-unit complex.  The 
complex was constructed and known as The 
Declan.

Other Surrounding Land Sales
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Summary of Value Indications: 
 

SALES COMPARISON APPROACH………$43,100,000 ($21,933,842/acre) 
 
INCOME CAPITALIZATION APPROACH ........................ N/A    
 
COST APPROACH .................................................................. N/A 

 
 
Correlation and Final Value Estimate (Before the Partial Easement 
Acquisition) 
 

During the analysis, it was found that the Sales Comparison Approach to value provided 
the best and most reliable indication of the subject site’s market value.  It was developed, since 

similar properties are typically purchased on this basis.  After making the appropriate 
adjustments to each comparable sale, a reliable market value estimate for the site resulted.   
 
 The Income Capitalization Approach was also considered but was not developed, since 
an adequate supply of comparable land lease information was not found for use.   
 
 The Cost Approach was also considered, but not developed, since the existing 
improvements do not represent the Highest & Best Use of the property and per NJDEP Green 
Acres appraisal requirements, the existing improvements have not been considered. 
  
 After considering all of the facts and circumstances in connection with the subject 
property, I conclude that the estimated Market Value Before the Partial Easement Acquisition 
of the subject property as of April 18, 2025 was: 
 

-- FORTY-THREE MILLION ONE HUNDRED THOUSAND DOLLARS -- 
$43,100,000 ($21,933,842/acre) 

 



Route/Section: Hudson Tunnel Project (NJ Transit) 
Parcel:  E202C Owner:  City of Hoboken 
Appraiser:  Jerome J. McHale, MAI 

 

J. McHale & Associates, Inc.  65 

Section 7:  Nature Of Partial Easement Acquisition 
 

Description of the Partial Easement Acquisitions 
 

The Individual Property Parcel Map (IPM), which details the partial acquisition area, is 
exhibited within the Addenda.  The partial easement acquisition involves a deep subsurface 
easement area.    The partial easement acquisition is summarized and described as follows:    
 

Permanent Subsurface Easement (PSSE) - (Shown in Brown on Parcel Map) 

Interests Acquired: Permanent, partial interest 

Easement Area: 18,708 SF (0.429 acre) 

Tidelands Claim Area 
within Easement: 

5,324 SF (0.122 acre) 
*Per the client, there is a Grant dated May 23, 1885 in 
which the tidelands claim is owned by Hoboken City and 
no longer in the name of the State of New Jersey. 

Description/Location:      The easement area is comprised of a rectangular shaped 
area under the northern portion of the property.  According 
to the partial easement acquisition description, the 
easement is located approximately 74’ below ground level. 

Property Owner’s Future 

Right of Use: 
This gives NJ Transit a permanent sub-surface easement 
consisting of the right in perpetuity to construct, operate, 
maintain, reconstruct, repair, replace, and relocate 
subsurface rail and fixed guideway systems facilities and 
appurtenances (including, but not limited to, tunnel, liner, 
rail, rock support devices or methodologies, fixed 
guideway and such forms of passenger transportation as 
may result from future technology, electrical, mechanical, 
rail and fixed guideway signal systems, and any other 
systems appurtenant thereto) within the easement area. 

Together with the right to operate, in perpetuity, all 
passenger rail and fixed guideway vehicles and systems 
and appurtenances within the vertical and horizontal planes 
and limits of the aforesaid easement. 

Additional rights can be found in the Addenda of this 
report. 
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Description of the Project  
 
 The Hudson Tunnel Project is for the construction of a new route for commuter trains 
from Secaucus, New Jersey into New York City’s Penn Station. The project will begin from the 
Frank R. Lautenberg Station in Secaucus as tracks on a raised embankment through Secaucus 
and into North Bergen.  The tracks will enter the tunnel in North Bergen and travel beneath 
Union City, Weehawken and the Hudson River, ending at Penn Station. 
 
 The purpose of the Hudson Tunnel Project is twofold.  First, the tunnel will provide an 
alternate route from New Jersey to New York while the existing North River Tunnel, which was 
constructed in 1910, is being rehabilitated.  Second, once the North River Tunnel has been 
repaired, the Hudson Tunnel will remain open as an additional service between New Jersey and 
Penn Station. 
 
 As part of the project, deep subsurface easements must be purchased to allow the 
construction of the tunnel under the properties in the line of the tunnel.  In preparation for the 
project, a Vibration Assessment Report was commissioned to evaluate the impacts on properties 
above the new tunnel tubes under the Palisades area of Hudson County, New Jersey.  An Update 
Detrimental Conditions Study was also performed to determine the impact of the proposed deep 
subsurface tunnel on market values. 
 
 The Vibration Assessment Report was prepared by Gateway Trans-Hudson Partnership, 
dated July 15, 2022.  The conclusions were as follows: 
 

1. Vibration impacts from both construction blasting and revenue rail service do not cause 
damaging impacts although the vibrations may be detected by people. 

2. The TBM-related construction vibration level would be below the assumed TBM upper 
limit line because of overlying soils. 

3. There would be negligible vibration impact to the properties at the surface during the 
TBM mining. 

4. Limitations on future development would apply to the design of any structures, such as 
high-rise multi-story buildings, which would require deep foundations founded on rock 
due to poor soil conditions. 

5. Future developments that require deep foundations, may need to situate their buildings so 
that their deep foundations fall outside of the Permanent Subsurface Easement or design 
piles to bridge foundations over the Permanent Subsurface Easement. 

6. Future developments that do not require deep foundations may be constructed over the 
tunnels, with coordination, review, and concurrence by Amtrak. 

 
Excerpts of this report can be found in the Addenda.  The entire reports can be found in my 

work file. 
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Just Compensation 
 
 If a government entity cannot come to an agreement with a property owner for a full or 
partial easement acquisition of a property, it has the right to take private property (whole or 
partial) for public use under eminent domain proceedings, as long as just compensation is 
provided to the property owner.  Just compensation provides for compensation of any 
acquisition, as well as damages to the remainder property.  Just Compensation is defined as: 
 
 “the amount of loss for which a property owner is compensated when his or her property 

is taken.  Just compensation should put the owner in as good a position as he or she would be if 
the property had not been taken.”15  
 
 The “Before and After Rule” is the methodology used in this report to estimate the value 

of the easement and any damages to the remainder.  Simply put, just compensation to the 
property owner is estimated as follows: 
 
  Value of Property Before the Partial Easement Acquisition 
  Minus Value of Property After the Partial Easement Acquisition 
  The Difference is the Just Compensation 
 

The first part of this report concluded to a market value of the property before the partial 
easement acquisition.   The second part of this report describes the property after the partial 
easement acquisition and estimates the market value of the property under the hypothetical 
condition that the “After the Partial Easement Acquisition” description of the property represents 

the property as of November 21, 2023.  In effect, the property is analyzed as if all of the 
improvements have been completed and any acquisitions have physically occurred.  The partial 
easement acquisition includes a Permanent Subsurface Easement as previously described. 
 

The Before and After methodology generally shows the affect of the partial easement 
acquisition of the easement on the property including damages.  Compensation for easement 
areas generally need to be estimated separately.   
 
  

 
15 Appraisal Institute, The Dictionary of Real Estate Appraisal, 7th Edition, Chicago, IL, 2022 
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Section 8:  Valuation (After the Partial Easement 
Acquisition) 

 

Description of Remainder  
 
The property will continue to offer the same physical characteristics as before the partial 

acquisition including access, topography, and visibility.  After the Partial Easement Acquisition, 
the site’s physical characteristics are shown as follows: 
 

Land Description – Lot 1.01 

Land Area:     1.647 acres or 71,759 SF, Same as Before the Partial 
Easement Acquisition 

Reduction: 0% 

Shape: Same as Before the Partial Easement Acquisition 

Topography: Same as Before the Partial Easement Acquisition 

Frontage: Same as Before the Partial Easement Acquisition 

Corner Influence: Yes, signalized, same as Before the Partial Easement 
Acquisition 

Access: Same as Before the Partial Easement Acquisition 

Easements/Encumbrances: In addition to any existing utility easements, a permanent 
deep subsurface easement will encumber the property. 

Site Improvements: Same as Before the Partial Easement Acquisition 

Building Improvements: Same as Before the Partial Easement Acquisition 

Damages: No damages are expected due to the partial easement 
acquisition.   

 
Land Description – Lot 1 

Land Area:     0.157 acres or 6,844 SF 

Reduction: 0% 

Shape: Same as Before the Partial Easement Acquisition 

Topography: Same as Before the Partial Easement Acquisition 

Frontage: Same as Before the Partial Easement Acquisition 

Corner Influence: Same as Before the Partial Easement Acquisition 

Access: Same as Before the Partial Easement Acquisition 

Easements/Encumbrances: In addition to any existing utility easements, a permanent 
deep subsurface easement will encumber the property. 

Site Improvements: Same as Before the Partial Easement Acquisition 



Route/Section: Hudson Tunnel Project (NJ Transit) 
Parcel:  E202C Owner:  City of Hoboken 
Appraiser:  Jerome J. McHale, MAI 

 

J. McHale & Associates, Inc.  69 

Damages: No damages are expected due to the partial easement 
acquisition.   

 
Land Description – Lot 2 

Land Area:     0.161 acres or 7,014 SF 

Reduction: 0% 

Shape: Same as Before the Partial Easement Acquisition 

Topography: Same as Before the Partial Easement Acquisition 

Frontage: Same as Before the Partial Easement Acquisition 

Corner Influence: Same as Before the Partial Easement Acquisition 

Access: Same as Before the Partial Easement Acquisition 

Easements/Encumbrances: In addition to any existing utility easements, a permanent 
deep subsurface easement will encumber the property. 

Site Improvements: Same as Before the Partial Easement Acquisition 

Damages: No damages are expected due to the partial easement 
acquisition.   
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According to a Vibration Study prepared by Gateway Trans-Hudson Partnership (GTHP) 
dated July 15, 2022, future developments that do not require deep foundations may be 
constructed over the tunnels, with coordination, review, and concurrence by Amtrak, NJ Transit, 
transferees, successors and assigns.  Future developments that require deep foundation, such as a 
high-rise multi-story building, will need to situate their buildings so that their deep foundations 
fall outside of the Permanent Subsurface Easement or design piles to bridge foundations over the 
Permanent Subsurface Easement.  Also, vibration impacts from both construction blasting and 
revenue rails service do not cause damaging impacts. 

 
 

Highest & Best Use – As if Vacant (After the Partial Easement Acquisition) – 
Lot 1.01 

 
According to the Non-Real Estate Report Hudson Tunnel Project, prepared by Clark 

Caton Hintz, P.C. & Matrix New World Engineering, Land Surveying and Landscape 
Architecture, P.C., dated July 31, 2023, it was determined that the most likely Highest & Best 
Use for Lot 1.01 would be for Planned Unit Development.  This determination was also 
considered by the appraiser.  The property does not meet the minimum size of 10 acres; however, 
the NRE report found that the City has granted variances for lot size in the past.  Therefore, it is 
likely that a variance for lot size could be obtained. 

 
If developing as a high-rise Planned Unit Development and if deep foundations are 

required, they would be required to fall outside of the Permanent Subsurface Easement.  
However, piles could be designed to bridge foundations over the Permanent Subsurface 
Easement.  This along with the easement area running along the northern portion of the property, 
development should not be affected.   

 
After considering each of the four criteria, the highest and best use of the property, As 

Vacant, remains the same as in the Before the Partial Easement Acquisition analysis and is 
determined to be the future development of a Planned Unit Development, with variance for lot 
size. 
 
Highest & Best Use – As Improved (After the Partial Easement Acquisition) – 

Lot 1.01 
 

Per NJDEP Green Acres appraisal requirements, the existing improvements have not 
been considered. 

 
Highest & Best Use – As if Vacant (After the Partial Easement Acquisition) – 

Lots 1 & 2 
 

Due to their irregular shapes, yard setbacks, proximity to an adjoining single-family 
dwelling (Lot 3) and the New Jersey Transit Hudson-Bergen Light Rail, the land area of Lots 1 
& 2 would likely be utilized as a supporting use for the assembled larger parcel with Lot 1.01 in 
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Hoboken City.  Supporting uses could potentially include parking, service entrances, 
recreation/park area, low-level office/commercial/mechanical uses, or similar.  Therefore, any 
building improvements would likely not require any deep foundations and should not be 
affected.   

 
After considering each of the four criteria, the highest and best use of the property, As 

Vacant, remains the same as in the Before the Partial Easement Acquisition analysis and is 
determined to be assemblage with adjoining lots for future development of a Planned Unit 
Development, with variance for lot size. 
 
Highest & Best Use – As Improved (After the Partial Easement Acquisition) – 

Lots 1 & 2 
 

Per NJDEP Green Acres appraisal requirements, the existing improvements have not 
been considered. 

 
Conclusion 

 
The Highest and Best Use for the subject properties remains the same as in the Before the 

Partial Easement Acquisition analysis and is for assemblage for future development of a Planned 
Unit Development.  Therefore, the properties will be considered as one unified site, consisting of 
1.965 Acres (85,617 SF). 

 
 

Appraisal Process 
 

Again, each of the three traditional approaches to value has been considered in estimating 
the market value of the property.  The market value indication was developed via the Sales 
Comparison Approach for the same reason that it was developed “Before the Partial Easement 
Acquisition.”     

 
 

Sales Comparison Approach (After the Partial Easement Acquisition) 
 

A market value estimate has been developed through the Sales Comparison Approach for 
the subject property.  The same sales have been utilized as in the Before the Partial Easement 
Acquisition and the same adjustments have been made.   
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Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale 5

1601 Park Ave 1501 Adams Street 177 Grand Street 1416 Clinton Street 20 Columbus Dr 286-290 Coles St

Hoboken City/ 
Weehawken Twp Hoboken City Jersey City Hoboken City Jersey City Jersey City

Sale Price N/A $33,150,000 $18,260,000 $12,090,000 $58,000,000 $70,000,000

Size (Acre) 1.965 1.84 0.75 0.72 1.33 1.84

Sale Price/Acre N/A $18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043,478

Rights Conveyed Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

  Adjustment N/A 0% 0% 0% 0% 0%

$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043,478

Financing/Concessions Market Market Market Market Market Market

  Adjustment N/A 0% 0% 0% 0% 0%

$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043,478

Conditions Of Sale Market Market Market Market Market Market

  Adjustment N/A 0% 0% 0% 0% 0%

$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043,478

Market Conditions Apr-25 Dec-24 Jun-24 Nov-23 Oct-23 Jul-22

  # of Months N/A 4 10 18 19 33

  Adjustment 5% 2% 4% 8% 8% 14%

$18,316,576 $25,226,569 $18,151,885 $47,061,404 $43,274,457

Other Adjustments:

  Location Good Inferior Inferior Inferior Superior Inferior

   Adjustment N/A 5% 5% 15% -10% 10%

  Zoning I-1(W) & SW Comp Comp Comp Comp Comp

   Adjustment N/A 0% 0% 0% 0% 0%

  Utilities All Public Comp Comp Comp Comp Comp

   Adjustment N/A 0% 0% 0% 0% 0%

  Physical Character Average Superior Superior Superior Superior Superior

   Adjustment N/A -15% -5% -15% -20% -15%

Easements/Encroachments: None/Typical Comp Comp Comp Comp Comp

   Adjustment 0% 0% 0% 0% 0%

  Size (Acre) 1.965 Comp Smaller Smaller Smaller Comp

   Adjustment N/A 0% -10% -10% -5% 0%

  Approvals None Contingent Upon Contingent Upon None None Contingent Upon

   Adjustment N/A -15% -15% 0% 0% -15%

Net- Other Adjustments N/A -25% -25% -10% -35% -20%

Adj Sale Price/Acre N/A $13,737,432 $18,919,927 $16,336,697 $30,589,912 $34,619,565

Analysis of Comparables

High: $34,619,565

Low: $13,737,432

Average: $22,840,707

Median: $18,919,927

Comparable Weighting: 25% 25% 15% 20% 15%

Weighted Average: $21,925,762

Indicated Market Value Per Acre: $21,900,000

Size (Acre) 1.965

Value Indication (Rounded) 43,100,000$                        

Comparable Land Sales
After the Partial Easement Acquisition - Befrore Damages
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Conclusions of the Sales Comparison Approach, After The Partial Easement Acquisition 
 

Again, each comparable sale used in the analysis provided a reasonable indication of the 
subject’s value and was considered the best available as of the valuation date.  

 
Based on this information and other data found within the market, the market value for 

the subject property After the Partial Easement Acquisition is estimated to be $43,100,000 
($21,900,000/acre). 

 
 

Damages to the Remainder 
 

As previously discussed, no damages to the remainder are anticipated due to the partial 
easement acquisition of a 18,708 SF deep subsurface easement below the improvements for the 
following reasons: 

 
1. No land will be permanently taken in fee and the subject will continue to offer the same 

land area and surface characteristics for development.   

2. The lot continues not to meet all bulk, yard and area requirements before and after the 
partial easement acquisition.   

3. The improvements remain an interim use, with future development with a Planned Unit 
Development at its Highest & Best Use.  

4.  As the easement is approximately 74’ beneath the subject, there will be no construction 

or disturbance of the surface area. 

 As previously discussed, a Vibration Assessment Report by Gateway Trans-Hudson 
Partnership concluded that: 

1. Vibration impacts from both construction blasting and revenue rail service do not cause 
damaging impacts although the vibrations may be detected by people. 

a. It is my opinion this vibration would not have a permanent measurable impact. 

2. The TBM-related construction vibration level would be below the assumed TBM upper 
limit line because of overlying soils. 

a. It is my opinion this vibration level would not have a measurable impact. 

3. There would be negligible vibration impact to the properties at the surface during the 
TBM mining. 

a. It is my opinion this negligible impact would not have a measurable impact. 

4. Limitations on future development would apply to the design of any structures, such as 
high-rise multi-story buildings, which would require deep foundations founded on rock 
due to poor soil conditions. 
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a. The subsurface easement area is located at the northern end of the property, If a 
high-rise building were to be developed, the structure would likely be located at 
the southern and central portions of the developable area, with accessory uses 
located at the northern-most portion as the elevated portion of Park Avenue 
would likely limit visibility to several lower levels of a high-rise building.  
Therefore, the market would not be impacted and the impact on the developable 
area would be de minimis. 
 

5. Future developments that require deep foundations, may need to situate their buildings so 
that their deep foundations fall outside of the Permanent Subsurface Easement or design 
piles to bridge foundations over the Permanent Subsurface Easement. 

a. The subsurface easement area is located at the northern end of the property, If a 
high-rise building were to be developed, the structure would likely be located at 
the southern and central portions of the developable area, with accessory uses 
located at the northern-most portion as the elevated portion of Park Avenue 
would likely limit visibility to several lower levels of a high-rise building.  
Therefore, the market would not be impacted and the impact on the developable 
area would be de minimis. 
 

6. Future developments that do not require deep foundations may be constructed over the 
tunnels, with coordination, review, and concurrence by Amtrak. 

a. The subsurface easement area is located at the northern end of the property, If a 
building were to be developed, the structure would likely be located at the 
southern and central portions of the developable area, with accessory uses 
located at the northern-most portion as the elevated portion of Park Avenue 
would likely limit visibility to the lower levels of the building.  Therefore, the 
market would not be impacted and the impact on the developable area would be 
de minimis. 
 

 I have relied upon this study for my conclusion that there are no measurable damages to 
the subject property from the proposed partial easement acquisition of the Permanent Subsurface 
Easement. 
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Compensation for Easement (E202C) 
 
Subsurface Easement (permanent):  The encumbrance of the easement shall affect an 

area totaling 18,708 SF.  The easement is approximately 74’ beneath the subject property and 
will have no measurable effect on the property or improvements.  However, the property owner 
is due compensation for the additional encumbrance on the property that will also apply to all 
successors.  
 

Effect on Bundle of Rights within the Easement Area 
Right* Property Owner NJTransit 

Sell an Interest Yes No 
Lease an Interest Yes Yes 
Occupy the Property Yes Yes 
Mortgage an Interest Yes No 
Give an Interest Away Yes No 
*The Appraisal of Real Estate, 15th Edition, p. 5 

 
Therefore, since the right to occupy and lease an interest are the only ownership rights 

forfeited by ownership, a reduction in the value of the area to be encumbered has been estimated.  
This estimate would typically account for approximately 40% since two of the five rights are 
impacted.  However, since to the easement is a deep subsurface easement and would not affect 
the owner’s useability of the surface area and developability, a nominal adjustment would be 
required as follows: 

 
40% (2/5 rights) X 10% (nominal impact - subsurface easement) = 4% (5%, rounded) 

 
Therefore, a nominal 5% adjustment was utilized.  The damage as a result of this 

encumbrance is estimated as follows and reflects the market estimate of $21,900,000/acre of land 
as previously estimated in this report. 

 
18,708 SF (0.429 acre) x $21,900,000/acre x 5%   =    $469,755 

 
                        (Rounded)        =   $470,000 
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 Sales 

Comparison 
Income 

Capitalization 
Cost Approach 

Market Value Conclusion After The Partial 
Easement Acquisition – Before Damages 

$43,100,000 N/A N/A 

    
Less: 
Deep Subsurface Easement 
 

 
-     470,000 

 

  

After Value Reflecting All Damages  $42,630,000   
    Total (Rounded): $42,630,000 N/A N/A 

 
 
 
 Correlation/After Value Estimate  
 
 Sales Comparison Approach…………………$42,630,000 ($21,694,656/acre) 
  
 Income Capitalization Approach…………….     N/A  
 
 Cost Approach………………………………...     N/A 
 

After considering all of the facts and circumstances in connection with the subject 
property, I conclude that the estimated Market Value After the Partial Easement Acquisition as 
of April 18, 2025 was: 
 

-- FORTY-TWO MILLION SIX HUNDRED THIRTY THOUSAND DOLLARS  
$42,630,000 ($21,694,656/acre) 
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Reconciliation  
 
 In the final reconciliation, the appraiser must insure that the approaches and methods 
used relate to the real property interest being appraised, the definition of value under 
consideration, and the purpose and use of the appraisal.  In the analysis of the subject, the Sales 
Comparison Approach was the only approach employed because these types of properties are 
generally purchased based on sales of similar properties.  The following value estimates were 
derived by each approach employed: 
 
              Before     After 

Sales Comparison Approach       $43,100,000 $42,630,000 
Income Capitalization Approach                       N/A      N/A 
Cost Approach              N/A      N/A 
 
Estimated Market Value         $43,100,000 $42,630,000 

 
 

 

Section 9:  Conclusion And Justification  
 
 
Value Before................................................................$43,100,000 ($21,933,842/acre) 
 
Value After..................................................................$42,630,000 ($21,694,656/acre) 
 
Value of Part Taken 
And Damages to Remainder………………………..$ 470,000 ($1,095,571/acre) 

 
 

 
 

ARBITRARY BREAKDOWN ITEMS 
 
For bookkeeping and statistical purposes other than valuation, results may be arbitrarily broken down 
and expressed as follows: 
 
                               LAND        IMPROVEMENTS          DAMAGES            TOTAL        REMARKS 
           $0   0            $470,000    $470,000            
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Allocation of Easement 
 
 

The site is encumbered by Green Acres restrictions.  Therefore, compensation is to be 
allocated to Green Acres.  Allocation has been calculated as follows: 

 

Easement Total Allocation Allocation to 
Ownership 

Allocation to 
Green Acres 

E202C $470,000 $0 $470,000 
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Certification 
 
In accordance with your request, I have appraised the above captioned parcel(s) and certify: 
 
That on November 21, 2023, I personally made an initial field inspection of the property herein appraised. I have 
also afforded the owner an opportunity to accompany me on my inspection. I have also personally made a field 
inspection of the comparable sales relied upon in making said appraisal. A secondary inspection was performed 
on April 18, 2025. 
 
That to the best of my knowledge and belief the statements contained in the appraisal are true, and the 
information upon which the opinions expressed therein are based is correct; subject to the assumptions and 
limiting conditions set forth herein. 

 
That I understand that such appraisal is to be used in connection with the acquisition of right-of-way by NJ Transit 
and that such appraisal has been made in conformance with the Uniform Standards of Professional Appraisal 
Practice; as well as with the appropriate State Laws, regulations, policies and procedures applicable to appraisal of 
right-of-way for such purposes, and that to the best of my knowledge, no portion of the value assigned to such 
property consists of items which are noncompensable under the law of said State. 

 
The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting 
conditions and are my personal, unbiased professional analyses, opinions, and conclusions. 
 
I have no present or prospective interest in the property that is the subject of this report, and I have no personal 
interest or bias with respect to the parties involved. 
 
I previously appraised this property with a valuation date of November 21, 2023. I have performed no services, 
as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-
year period immediately preceding acceptance of this assignment. 

That neither my employment nor my compensation for making this appraisal is in any way contingent upon the 
value reported herein. 
 
My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with 
the Uniform Standards of Professional Appraisal Practice (USPAP), as well as the requirements of the New 
Jersey Green Acres Program.   
 
The use of this report is subject to the requirements of the Appraisal Institute, with which I am affiliated, 
relating to review by its duly authorized representatives. 
 
Devin Schneider & John Sullivan provided assistance in the data collection for preparation of this appraisal. 
 
I certify that, to the best of my knowledge and belief, the reported analyses, opinions, and conclusions were 
developed, and this report has been prepared in conformity with the Uniform Standards of Professional 
Appraisal Practice (USPAP) as promulgated by the Appraisal Standards Board of the Appraisal Foundation.  
In addition, the report is in conformity with the requirements of the Code of Professional Ethics and Standards 
of Professional Appraisal Practice of the Appraisal Institute, with which I am affiliated. 
 
As of the date of this report, I have completed the requirements of the Continuing Education Program of the 
Appraisal Institute. 
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That any decrease or increase in the market value of real property prior to the date of valuation caused by the 
public improvement for which such property is acquired, or by the likelihood that the property would be acquired 
for such improvement, other than that due to physical deterioration within the reasonable control of the owner, 
was disregarded in determining the compensation for the property. 

 
That I will not reveal the findings and results of such appraisal to anyone other than the proper officials of NJ 
Transit and the New Jersey Department of Transportation, or I am required to do so by due process of law, or 
until I am released of this obligation by having publicly testified as to such findings. 
 
That my independent opinion of the market value of the property being taken, and any damages to the remainder, 
as of the 18th day of April 2025 is: 
 

$ 470,000 ($1,095,571/acre) 
 
 
 
 
 

 
                                   Appraiser:                                                    
             Jerome J. McHale, MAI 
             NJ SCGREA No. 42RG00023900  
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