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NEW JERSEY DEPARTMENT OF ENVIRONMENTAL PROTECTION
GREEN ACRES - APPRAISAL SECTION

NOTIFICATION OF CERTIFIED MARKET VALUE

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

Jerome J. McHale, MAI, SCGREA

Offer #: SHC-0905007 L ocation: 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, Lots1 & 2

APPRAISAL SUMMARY1

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 McHdle & Associates, Inc. 4/18/2025 5/7/2026 $470,000/ $955,284/Acre

In accordancewith Green AcresPolicy 5, | have made afieldinspection of the subject property aswell asthe comparable
sales from the street and read the appraisals. The appraisers have generaly followed the Green Acres Appraisa
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.

Thisisnot 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:

EFFECTIVE DATE:

REVIEW APPRAISER:

$460,000 ($934,959/acre)

July 15, 2026

ThomasLee, 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.
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Appraisal of Real Estate

Parcels E202A 1, 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, MAIl, SCGREA
vdisanto@sdadvisQr s.com
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STERLING DISANTO & ASSOCIATES

June 30, 2026

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

c/o Evan McGough

Right of Way, E& O Bldg, 7" 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, [ 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 asfollows:

“The most probable price which a property should bring in a competitive and open market under
all conditions requisite to afair 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:

e buyer and seller are typically motivated;

e both parties are well informed or well advised, and each acting in what he considers his own
best interest;

e areasonabletimeisallowed for exposure in the open market;

e payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

e 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

Russell K. Sterling, MAI, Al-GRS, CRE ~ Victor D. DiSanto, MAI
145 West End Avenue, Somerville, New Jersey 08876
voice: 908-526-4244 ~ email: advisors@sdadvisors.com ~ www.sdadvisors.com




26047 Hudson Tunnel Project, Parcels E202A 1,E202A2,E202D,SP202E,E202F,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.

Theclient is NJ Transit.

Theintended users of this appraisal report are the client (NJ Transit), Stuart Lederman, Esg. 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 smple of the easement(s) to
be acquired, and damages to the remainder, if any, of the property identified and described herein.

Theintended use of thisappraisal isto 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 afraction 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

STERLING DISANTO & ASSOCIATES

REAL ESTATE ADVISORS




26047 Hudson Tunnel Project, Parcels E202A 1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken 4

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 extraor dinary assumption that the easement rights contained in
the 5/10/22 Parkland Proposed for Subsurface Easements Hudson Tunnel Project by Nak
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 rightsis 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 ontheland area. However, the water areadoes contribute to the val ue 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 damagesto the remainder; therefore,
we are appraising the land only.

Harborside Cove - Subsurface Easements | AreaSF | AreaAc.
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.) aong 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.

STERLING DISANTO & ASSOCIATES
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26047 Hudson Tunnel Project, Parcels E202A 1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken 5

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

e “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN
ACRES PARCEL UPDATES?”, prepared by the Gateway Trans-Hudson Partnership, undated:

e 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;

e 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;

e 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;

e “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.

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

Partnership, dated 7/15/22:

Hoboken North End Redevel opment 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

e FEMA Flood Maps;

e NRCS Soil Survey Maps and Soil Profiles,

e 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 evauation by qualified experts. If additiona 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
areais strong. The weaknesses of the subject are its irregular shape, its limited street access, and
limited land area for development.

Thisfive-page cover letter and letter of transmittal isnot an appraisal report. It ispart 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 under stand the entire
report and market value opinion. The appraisal isto be used in whole and not in part. No
part of it shall be used in conjunction with any other appraisal.

STERLING DISANTO & ASSOCIATES
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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
Vaue After: $73,216,500
Value of Easement: $ 483,500

Thisis alocated as follows:

Fee Taking: $ 0
Easements:
PSSE E202A1. $450,600
PSSE E202A1. $ 17,500
PSSE E202D: $ 12,000
PSSE E202F: $ 3,400
SE202E: $ 0
I mprovements: $ 0
Damages: $ 0
Total: $483,500

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

Respectfully Submitted,
STERLING DISANTO & ASSOCIATES,LLC

St d Gl

Victor D. DiSanto, MAI
Member
NJ SCGREA Lic. No. 42RG00119100

STERLING DISANTO & ASSOCIATES
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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: [-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 | AreaSF | AreaAc.

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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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

| certify that, to the best of my knowledge and belief:
The statements of fact contained in this report are true and correct.

Thereported analyses, opinions, and conclusions are limited only by the reported assumptions and
[imiting conditions, and are my personal, impartial, and unbiased professional analyses, opinions,
and conclusions.

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

| have no biaswith respect to the property that isthe subject of this report or to the partiesinvolved
with this assignment. | hereby attest that the preparation of this appraisal was unbiased and not
influenced by illegal considerations.

| 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 devel oping 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 asti pulated 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 thisreport is subject to the requirements of the Appraisal Institute relating to review by
its duly authorized representatives.

On May 22, 2025, | personaly made a field inspection of the property herein appraised. | aso
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 | 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-compensabl e items have been included.

| have based my estimate of the market value of this property on the anaysis 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:

e “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN
ACRES PARCEL UPDATES?”, prepared by the Gateway Trans-Hudson Partnership, undated:

e 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
417125,

e the map entitled “INDIVIDUAL PROPERTY PARCEL MAP HUDSON TUNNEL PROIJECT,
PARCEL E202A” created by Naik Consulting Group, P.C. and dated November 2017, last revised
4/4/25, and corresponding legal description;

e 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;

e “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.

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

dated 7/15/22:

Hoboken North End Redevel opment 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
isafraction 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.

STERLING DISANTO & ASSOCIATES
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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 extraor dinary 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 rightsis 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 lega descriptions, areas, maps and dimensions shown within the report are assumed to be
correct.

The property is appraised as awhole 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.

Titleto the property is assumed to be good and marketabl e 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 ho 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, al maor 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, arevised 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 alossin 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 deemsto
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 al 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 isto be used in whole and not in part. No part of it shall be used in conjunction
with any other appraisal. Furthermore, thisreport 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 al 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 thisappraisal 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

Easterly View From Park Avenue
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Photographs of Subject Property

Souther_ly Street View Along Park Avenue, Subject on Left
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Photographs of Subject Property
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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 isthe 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, Esg. 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.

| dentification 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 officia tax maps of the City of Hoboken, County of
Hudson, State of New Jersey. The street address on thetax record is 1501 Park Avenue. It isknown
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 personaly reviewed the deeds and
mortgages of sales of comparable properties and verified all sales data.

In addition to my inspection of the property | have used information from severa sources as the
foundation of my analysis. Documents and maps examined include:

e “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN
ACRES PARCEL UPDATES”, prepared by the Gateway Trans-Hudson Partnership, undated:

e 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;

e 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)

e 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;

e “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.

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

e Hoboken North End Redevelopment Plan, Adopted March 3, 2021;

e City of Hoboken 2018 Master Plan Reexamination Report and Land Use Element

e 2007 Deed Conservation Easement Deed recorded in Hudson County Deed Book 8508, Page
62;

e municipa tax map and zoning ordinance;

e NJIDEP GeoWeb Aerial, Freshwater Wetlands, Topography and Known Contaminated Sites
maps

e FEMA Flood Maps;

e NRCS Soil Survey Maps and Soil Profiles,

e 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, aswell as and the appraisal requirements
of the Federa Transit Administration (FTA) and NJ Transit. This report was prepared in
accordance with Green Acres Appraisal Regquirements (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 areview 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 extraor dinary assumption that the easement rights contained in
the 5/10/22 Parkland Proposed for Subsurface Easements Hudson Tunnel Project by Nak
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 rightsis 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 devel opment 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, 7" Edition, Appraisal Institute (Chicago, 2022).

Definition of Market Value

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

e buyer and seller are typically motivated;

e both parties are well informed or well advised, and each acting in what he considers his own
best interest;

e areasonabletimeisallowed for exposure in the open market;

e payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

e 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 1-95/NJ Turnpike, 1-280, 1-78, 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 al within a20-mile radius of the county.
The geographic location and numerous vital transportation linkages located in the county make it
very desirable for industrial and commercia 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
M eadowlands 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 redevel opment.

Overal, Hudson County is located favorably with respect to employment centers, major arteries
and commercia 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 redevel opment 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 industria
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 Redevel opment Plan seeksto address
the last areain 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 redevel opment plans were made to mitigate the potential for future flood damage. The
Rebuild by Design project in Hoboken has four main operationa 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 Dischar ge 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 Redevel opment 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.

WEEHAWKEN
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Buildings
City Boundary

North End Redevelopment
Plan Area
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Accessible Train Station
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Neighborhood Description

The subject property islocated 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, 15" 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 areais largely comprised
of multi-family units and hotels near the Lincoln Harbor Ferry and the entrance of the Lincoln
Tunnel. Thetopography rises steeply to thewest up to Union City. To the east and south are mature
neighborhoods of brownstones and high risesin 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 isin the process of being acquired by the City. When compl ete,
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 islocated 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, 15" Street to the south and the Hudson River to the
east. Farther west isthe North End Redevel opment District. The adjacent areato the east and south
is high-rise residential anchored by the Hudson Tea Buildings.

Transportation/Linkages:

The subject is located less than %2 mile south of the entrance to the Lincoln Tunnel. The Lincoln
Harbor Ferry less than ¥ mile northeast and the Hoboken 14" Pier isless than Y2 mil southeast. NJ
Transit buses stop one block to the south at 15" 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 stationsin Hudson
County were constructed. HBLR has three routes. 1. Tonnelle Avenue between North Bergen and
Hoboken Terminal; 2. 8" 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 Redevel opment 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 redevel opment of the North End.
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Market Area Analysis

Growth Patterns (cont’d):

Listed below isasummary 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 projectsin the North End Redevelopment Area.

Total |#Market # $IMkt Mixed- [Redevelop-

Project Address City | SaleDate| SalePrice | Units | Units | Affordable | Unit | Acres $/Ac use ment
303-309 Madison &t 303-309 Madison St Hoboken 202122 $6,880,000 30 26 4 $264,615 0.230 $29,913,043  No Yes
511-521 Newark St 511-521 Newark St Hoboken 21292024 $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 $83681 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 0178 $7,471910 No Yes
337 Johnston Ave 337 Johnston Ave  Jersey City 11/18/2022  $2,500,000 3 30 3 $83,333 0110 $22,727,273  Yes Yes
342 Johnston Ave 342 Johnston Ave  Jersey City ~ 6/3/2022  $3,000,000 55 46 9 $65,217 0218 $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 1500 $8333333 Yes Yes
177 Grand &t 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 4 4 0 $64,432  0.230 $12,326,087  No Yes

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 L eathers on Willow Avenue and Observer Highway.

Economic Indicators:

Hoboken’s proximity to Manhattan, along with its successful redevelopment activities, walkability,
access to masstransit, 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 propertiesis
likely to continue into the foreseeable future.
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Ste 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.

Hudson Tunnel Project - Proposed Diversions
Size od PSRE PSSE
Sizeln  pSSEW dlamdin  Tileland
Sectian Location Block/lod  Ares Aires Aret  BnAones Description

Vatant and oddly shaped lat
Ma Wetlands
Mo Category 1 Watos
1501 Fark Ave,, Flood Zene AE (EL%)
Sactlisn ?,n'EIﬂlD Hohoden FE5048/1 2,003 0182 (KRR LT o3l Park amd Dog Riin

Part of Block 26504, L 1,
hownawer, s appears that this
area of the Lot is subjesct to an

Sesction 2/SFFOIE  Same Sarne Same 05s 0059 fLol6 PRISTINgG crioss easemant

Pt af Block 2659004, Lat 1

Fveyever, By dppeans o be

Section 2/EZ0ZF  Same Same Same 0023 pOl4 LOds covered by Rip-rap
2003 0.1& 0.104 0,056
67 & Al- 300 BA5G
Section 36202 A1 Eastof Parkdwe,  Add Lot Ad- DA 0,121
MENZAZ HoDoken 265/1 133 4 ; 12 Water
I_T-:ltah- 2709 1809 0431 378

Source of size: Engineering Plans dated 04072025 by Malk Consulting Group P.C;
'erified with Patrick Pieja on GIGR2025.

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 aeria
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 overal 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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Ste Description (Cont’d.)

- Now lersay Dapanmare of Environme ntal Protection Bl A e ..4 R :
NJ-GeoWeb ; 7

<1 ' - ‘
' ! Measurement S
1 -y |

, A

1 p *a L

| Acres

Meazeuremons Reslt

3.51 Acres

Theand area of the subject is outlined in blue. The property line between Block 269.04, Lot 1 and Block
267, Lot 1 isshown in orange by the appraiser for illustrative purposes.
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Ste Description (Cont’d.)
Wetlands
None, according to the NJDEP GeoWeb Freshwater Wetlands Map shown below.

Topoaraphy:
According to USGS Mapping, the subject is fairly level with the land elevation under 10°.

Ehysiars Chacter
Ih Of Hoboken
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Ste 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
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- - >

e e s e

The s:haded blue area indicates the FEMA 1%7Chance Knhual Flood Plus 3 Feet
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Ste 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.).
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Access:
The subject has frontage on 15" Street for access. The Park Avenue frontage is elevated starting
at 16" Street and heading north.
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Ste Description (cont'd.)
Environmental:
Theinspection of the property on May 22, 2025 did not turn up any unusual concernswhich would
indicate contamination of the site. The NJDEP NJ-GeoWeb does not show the subject as a “Known
Contaminated Site”.

Sails:

According to the Web Soil Survey of the Natural Resources Conservation Service the 3.51+ acres
of land on the subject is 100% L aguardia 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 israted Not Limited for Sewage Disposal.

Sm. Commercial | Local Roadsand Sewage
0,
Sl bl 22 Buildings Streets Disposal NJ
Laguardia artifactual coarse Somewhat Somewhat -
LagA | " ndy loam, 0-3% slopes 15 Limited Limited NE i
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/L ot 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)
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Zoning

The subject is located within the 1-1(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

Per mitted uses:

Manufacturing, office, research laboratories, planned unit devel opments subject to urban design
review, restaurants, retail and child recreational facilities.

Bulk Requirements, excluding planned unit development:

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

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

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,

variances for size.

platforms, and water. Many recent developments in the area were granted

**Up to four stories of parking can cover 100% of the block as long as the roof of the parking
structureis for the use and enjoyment of the tenants.

Additional requirements pertain to open space and air, views, circulation, and compatibility with
adjacent development. Asdiscussed with Casey Wolf, Planner — Community Development, during
our inspection, the ordinance encourages devel opers 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 aNon-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 isthe likelihood of obtaining bulk variances, use variances, or rezoning?

3. Arethere any extraordinary development costs based on the property characteristics?

Below isasummary 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 meetsthe
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
devel oper 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 seeif it was relevant to the subject. The NRE concluded that the subject would
not qualify as aredevelopment 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 islikely.

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

Lot Size Density
Address (Ac) Units (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 GoogleM aps 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%.

xoen Pro

Measure distance

Click on the mop to add to your path

Total orea: 704,015 69 f*10.663 37 )
Total stance 1 416.44 1(432.65m)

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 anaysis of the existing I-1(W) zoning, the maximum
development potential of the subject can be calculated as follows:

: Total Acreage Land Area
DEHEIEpTIEL: izl (25.344 Ac.g)] Only (351 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 unitsreflects adensity 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 devel opment 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:

: Total Acreage Land Area
DEFEIGEIERT POl (25.344 Ac.? Only (351 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 surplusland.

A maximum building size of 717,607SF with an average unit size of 1,000SF would yield 717
units. Thisisadensity 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 unitsin our analysis, a density of 227.92 units/acre based on the
3.51 acre land area. As part of the approva 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 ceilingsin
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 isimportant 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.

Inthisanalysis, ause must meet four criteriain order to be the Highest and Best Use. The use must
be:

1. physically possible

2. legaly permissible

3. financially feasible

4. maximally productive

A proper analysis considersal logical, feasible alternatives. The market limits the number of uses
to a few logica 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 appliesto
the subject as vacant and as improved.
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Highest and Best Use

Physically Possible:

The subject isbeing 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 aflood 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.

L egally Permitted:

Thel-1(W) district permitsindustrial, 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 cal culations
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 considerabl e 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.

Asshown in Zoning, the 21.834 acres of water can be used to cal culate the maximum devel opment
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 arecreational 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 saleswith
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 avalue 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. | 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 devel opment of the property would
be ontheland area. However, the water areadoes contribute to the val ue 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 suitablefor 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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| ntroduction — Before Value

In the Sales Comparison Approach, the subject property’s market value is estimated by comparing
it to smilar properties that have recently sold. These sales are adjusted for their similarities and
differences relative to the subject, which produces arange 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
requiresthat properties be valued on aper acre basis; thus, wewill utilizeaper acreanalysis
supported by a per unit analysisin 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 comparablesinto avalue
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 specia 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 devel opment of the property would
be ontheland area. However, the water areadoes 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. Thisisfollowed by abrief
explanation of the adjustments used to derive an indication of value for the subject property. A
map showing the location of the salesin relation to the subject has been included as well.
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Comparable Land Sales — Before Value

LAND SALE NO. 1 Mixed Use
1500 Grand Street 1.837 Acres
Hoboken, NJ 07030 Sold on December 12, 2024 for $33,000,000, $34,322,612 Adj.
Hudson County $17,968,500/Ac., $18,684,057 Ad].

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
GrossLand 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 Salee  Arm's Length
Grantee: AR at 1500 Grand | LLC and AR at Financing: Conventional, $19,800,000
1500 Grand Il LLC Connectone Bank
Verification: Robert Kay, Esqg. Attorney for Grantor Highest and Best Use:  Mixed-use Retail/Residential
SdePrice: $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 redevel op the property in accordance with the North End Redevel opment
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-siteimprovements as part of the North End Redevel opment
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 siteis level and at street grade; however, the proposed development will elevate the surrounding
roadways and create alinear 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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Mixed Use

1.837 Acres

Sold on July 2, 2024 for $40,000,000, $41,599,828 Ad;.
$21,780,000/Ac., $22,645,524/Acre Adj.

LAND SALE NO. 2
1500 Clinton Street
Hoboken, NJ 07030
Hudson County

oy W e
-

B

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
GrossLand Area:  1.837 Acres, 80,000 SF Utilities:  All
SALE DATA
SdeDate:  July 2, 2024 Property Rights: Fee Simple
Grantor: 1500 Clinton LLC Conditions of Salee  Arm's Length
Grantee: Advance at Hoboken I LLC and PR Financing: Cashto Seller
1500 Clinton TICLLC
Verification: Michael Brenna Esg. 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 aformer 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 isaso added to the sale price. The off-site improvementsinclude 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 Multi Family
20 Christopher Columbus Drive 1.338 Acres
Jersey City, NJ 07302 Sold on October 5, 2023 for $58,000,000
Hudson County $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
GrossLand Area:  1.338 Acres, 58,305 SF Utilities:  All
SALE DATA
SdeDate:  October 5, 2023 Property Rights: Fee Simple
Grantor: M-CPlazalV,LLC Conditions of Sale:  Arm's Length
Grantee: Harborside Plaza 4 Associates, LLC Financing: Cashto seller
Verification: Miles M. Borden Esqg. for Grantor Highest and Best Use:  Mixed Use/Residential
SdePrice:  $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-issale of asitein use as a paved parking lot. The 1.34 acre lot covers afull 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 areain
Jersey City. The Hudson-Bergen Light Rail line islessthan ablock away. The property isin aflood 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 Multi Family
95 and 107 Morgan Street 1.495 Acres
Jersey City, NJ 07302 Sold on April 16, 2024 for $54,000,000
Hudson County $36,123,841/Ac.

B | (L1t L A

PROPERTY DATA
SDA Record No.: 2445

Genera: Multi-family Tax ID: Block 11612, Lots1and 3
Specific:  Multi Family Shape:  Rectangular
Zoning: Powerhouse Arts District, Topography: Level
Redevelopment Zone
GrossLand Area:  1.495 Acres, 65,116 SF Utilities:  All
SALE DATA
SadeDate:  April 16, 2024 Property Rights: Fee Simple
Grantor: Veris Residential, See Remarks Conditions of Sale:  Arm's Length
Grantee: LCOR, See Remarks Financing: Cashto Seller
Verification: Clint Kakstys Esg. for Grantee Highest and Best Use:  Residential/Retall
Sale Price:  $54,000,000 Deed/Book/Page:  9817/176,184
SalePrice/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, wasin 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 Multi Family
290 Coles Street 1.837 Acres
Jersey City, NJ 07310 Sold on July 27, 2022 for $70,000,000
Hudson County $38,115,000/Ac.
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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
GrossLand 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. |1, LLC Conditionsof Sale:  Arm'sLength
Grantee: 290 Coles Street Owner, LLC Financing: None Affecting Value
Verification: Donald Pepe, Esg. for Grantor Highest and Best Use:  Multi-Family
SdePrice: $70,000,000 Deed Book/Page:  9691/209,218, See Remarks

Sale Price/Acre;  $38,115,000/Acre
Tota 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 unitsincluding
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 1-2 zoning was replaced by the Mixed Use
District of the Jersey Avenue Park 2019 Amended Redevelopment Plan. Density: 371.36 units/acre.

Lot1 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

H
¥ ]
L idnien Cig

7 g ; ;
e/
ﬁ'ﬁ'} oo 17

e={Hobaken, 1] O30

ﬂ-},?ﬂq :

Lincnln Fary:

. '-TF I[[IE_
il 1 T

STERLING DISANTO & ASSOCIATES var
REAL ESTATE ADVISORS ey AN




26047 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken 58

Comparable Sales Grid Analysis — Before Value Per Acre

SUBJECT Salel Sale2 Sale3 Saled Sale5
Location: Harborside 1500 Grand St 1500 Clinton St 20 Columbus Dr 107 Morgan St 290 Coles St

Hoboken Hoboken Hoboken Jersey City Jersey City Jersey City
Interest Conveyed: Fee Smple Fee Smple Fee Smple Fee Smple Fee Smple Fee Smple
Contract Date; NA Jan-22 Jul-23 Jun-23 Apr-23 Jan-22
Date of Sale: 5/22/25 12/12/24 71124 10/5/23 4/16/24 7127122
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): 221.92 22863 207.95 597.91 42341 37136
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 Smple 0% FeeSmple 0% | FeeSmple 0% Fee Smple 0% Fee Smple 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

STERLING DISANTO & ASSOCIATES
REAL ESTATE ADVISORS




26047 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken 59

Analysis of Comparable Sales — Before Value per Acre

Property Rights:
All comparable land sales were the transfer of a fee ssmple 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.

L ocation:

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 asthe subject. They are dightly inferior; therefore, positive adjustments are made. Sales
3-5arein Jersey City and areinferior 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. Sale4 hasno water or skylineviews and isinferior; 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.
Thisis 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 projectstend 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 3isalarger project. Thissaleisinferior; 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, adensity 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 sdes anadyzed

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 Salel Sale?2 Sale3 Sale4 Sale5
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
areais 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 thistype of property will use the price per unit as the unit of comparison. Asavalue
check, we will analyze the property using price per unit as the unit of comparison.

Asdiscussed 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 Salel Sale2 Sale3 Sale4 Sale5

Location: Harborside 1500 Grand St 1500 Clinton St 20 Columbus Dr 107 Morgen St 290 Coles St
Hoboken Hoboken Hoboken Jersey City Jersey City Jersey City

Interest Conveyed: Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

Contract Date: NA Jan-22 Jul-23 Jun-23 Apr-23 Jan-22

Date of Sale: 5/22/25 12/12/24 71124 10/5/23 4/16/24 7121122

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 3 800 633 614

Gross Density (3.51 Ac. Land): 227.92 228.63 207.95 597.91 42341 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: FeeSmple 0% | FeeSimple 0% | FeeSimple 0% FeeSmple 0% | FeeSmple 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% | Subjectto -15%| Approved  -20% Subjectto  -15%| Subjectto  -15%

Project Size (# units): 720 378 -10% R -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
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Analysis of Comparable Sales — Before Value Per Unit

Property Rights:
All comparable land sales were the transfer of a fee ssmple 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.

L ocation:

The subject islocated on the water front in the northeastern corner of Hoboken. Sales 1 and 2 are
within afew blocks of the subject in the North End Redevelopment Area. Thisis dlightly inferior;
therefore, positive adjustments are made. Sales 3-5 arein Jersey City and areinferior 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. Sale4 has no water or skylineviews and isinferior; therefore, apositive 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.
Thisis 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 unitsand 80 affordable
units. Larger propertiestend to sell for less per unit and smaller propertiestend 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 Salel Sale2 Sale3 Sale4 Sale5
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 dueto 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/M ar ket Unit. The subject

has a maximum development potential of 720 market units; thus, the indicated valueiis,
$105,000/mar ket 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 Size of Number of Adjusted Value Value Per
Analysis | Adjustments | Adjustments | ValueRange | Conclusion 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 aper acrebasis, density isasignificant factor and must be accounted for. Thelarge adjustments
caused two comparables to have 85% gross adjustments.

The per unit values have dlightly fewer and smaller adjustments. No density adjustment isrequired
on aper unit basis because the project size is the more significant factor.

The subject has no devel opment approvals, so the exact number of unitsisunknown. 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 val uation 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 valueis:

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:

Harborside Cove - Subsurface Easements | AreaSF | 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 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.
Thetop 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 isoutlined in red by the appraiser. The Easement Areal/Area To Be Diverted
isoutlined in black.
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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:

e 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
[imits 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.

NN+ Naris+rx

PROFLE

[ Cmane

naneym s 2% N dM0 =00

PRGFLE

STERLING DISANTO & ASSOCIATES .
REAL ESTATE ADVISORS RIIAY L L)

LR R



26047 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken 68

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:
e Construct, operate, maintain, reconstruct, repair, replace, and relocate sub-surface rail and
guideway systems and appurtenances.
e Operate and enter al rail and guideway systems within the vertical and horizontal limits of
the easement.
e Install and maintain communication or transmission lined within vertical and horizontal
[imits of the easement.
e 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.
e 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.
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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

Tl _SUSSURTALT BaSIMENT IC & CNVERTED
= ) BT o BT
- ] - SUSSUFALE ASCVENT
0 e DERTED
s e = Moo
favs" ‘ e ¥
- | | Sy

-
»
-
v
2
2
-
‘
8
E

ExrmY n
——— .

e AN et
- — St ——— —

TATUms

s 2 20 e . TG ERNLTE TN LA el e
- - - . T e
WOLAFACE Casluint Erege AGE T B AR
]
O Bt ont s Conents rCc A
W T I e an 1" . mea
o, AT L) N e [T Y

%

WROAM Y LY F

\
[ b
;

\

STERLING DISANTO & ASSOCIATES
REAL ESTATE ADVISORS




26047 Hudson Tunnel Project, Parcels E202A 1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken 70

Nature of Acquisition
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Subject lotsin 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 entitted 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 areahas awesterly 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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SUBSURFACE EASEMENT
5202 TO BE DIVERTED

BLOCK 267 LOT 1 AREA = 715,484 SF+ (16.425 AC+)
BLOCK 265 LOT 1 AREA = 301,267 SF+ (6.916 AC%)
PSSE AREA = 134,979 SF+ (3.099 ACt)

R.A. = 1,016,751 SF+ (23.341 ACt)
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Nature of Acquisition
Parcel E202A2

According to the map entitlted PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS

HUDSON TUNNEL PROJECT” created by Naik Consulting Group, P.C.
last revised 4/1/25,, the subsurface easement “Parcel 202A2” is a triangul

and dated May 2022,
ar 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
335.53+’. The easement area is 0.121+ acres or 5,291+ SF.

a southerly border of

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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SUBSURFACE EASEMENT
TO BE DIVERTED

BLOCK 267 LOT 1 AREA = 715,484 SF+ (16.425 ACt)
BLOCK 265 LOT 1 AREA = 301,267 SF+ (6.916 AC+)
PSSE AREA = 5,291 SF* (0.121 ACt)

RA. = 1,016,751 SF+ (23.341 ACx)
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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
Par cel E202D

74

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 awesterly border of 48.55+’, a northerly border of 60.50+’, an easterly border of 73.10+’, and

asoutherly border of 59.28+’. The easement area is 3,561+ SF or 0.082+ acres.

i | ) ! . U;:I- L=ms™ ."'F
'; tBBIBEEEE.'?E;M'. Woic - i %
[ ; P ; Fatine o
II| I WG /j P M/F
\ - g EJ'*': CITY OF HOBDKEN
! : B i AR
|I |II b :EIIE' L : 4 |'::-
ok (3] 5/12°42'28" W (C)
b ) J0/48° ()
n - " -7 | ' - i 1 1 i |
- algé.‘gb (1 N 12°40°34' E (C)
® |I “.-_,--"'-
|
LT T
I|
|
(4) N_EB2I21° W IC) -. -’ i
59.28" IC)} 4N BEZI2MW (D) !
\ 3037000 RRE

SUBSURFACE EASEMENT
TO BE DIVERTED

BLOCK 269.04 LOT 1t AREA = B7,268 SFL (2,003 ACE)
PSSE AREA = 3,561 SFt (0.082 ACt)

R.A. = 87,268 SF+ (2.003 ACt)
(SEE DETAIL "a™) ( !
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Nature of Acquisition

Par cel 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.
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sp \ SUBSURFACE EASEMENT TO BE DIVERTED

EDEE BLOCK 268.04 LOT 1 AREA = B7Y.2EB SF+ (2,003 ack)
SERWIEMT ESTATE AREA = 2,381 SFt [0.055 AC+)
R.A. = 87268 SF+ (Z.003 ACZ)

(SEE DETAIL *A")

L

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, Parce 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
Par cel 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 awesterly 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.
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BLOCK 269.04 LOT 1 AREA = 87,268 SF+ (2.003 ACx)
PSSE AREA = 1,010 SF* (0.023 ACz)

R.A. = 87,268 SF+ (2.003 ACt)
(SEE DETAIL "A™) .
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Photographs of Easement Areas
Photos Taken by Victor D. DiSanto, MAI on December 12, 2022

Easterly View of Easement Area E202A From Waterfront Wal kway
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Southerly View of Easement Area E202D From Northerly Boundary

Northerly Vi of Northwest Corner of SJject
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Photographs of Easement Areas
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Aerial View of Easement Areas
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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 isapark and water adjacent to aredevelopment area. The tract is 25.344+ acres before
the acquisition. The proposed acquisitions are permanent sub-surface easements with atotal 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 pilesto
bridge foundations may also be permitted.

The construction of the tunnels will have little impact on the property as awhole. 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 devel opment potential of the property to be 800 unitstotal (720 market units plus
80 affordable units) both before and after the acquisition; therefore, there are no damages to the
remainder.

Conclusion:

The subject isa park and water adjacent to aredevelopment 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 theacquisition, the use of the property for high-density multi-family residential development
is physicaly 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.
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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 Vaue, 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 percentagesis provided in the table
below.

Easement Type | mpact of Easement Per centage of Fee
Temporary easements or low-impact subsurface | Little to no impact on use 0% - 10%
easements. and utility.

Subsurface or air rights easements such as sewer | Minimal effect on use and 10% - 25%
lines, cable lines, utility lines. utility.

Surface easements which do not prevent the | Some impact on use and 25% - 50%

owner’s use of the surface or construction of | utility. Located along
structures. Water, sewer or cable lines, pipelines. | property line or setback or
on non-usable land.

Surface easements that limit the owner’s use and | Limits on use of surface 50% - 75%
permits limited use by others. Water, sewer or | use.
cablelines, pipelines, viewshed easements, access
easements.

Invasive surface easements permitting continuous | Mgjor to severe impact on 75% - 100%
public use and/or construction of structures. | surface use.
Railroad rights of way, electric transmissions
towers, surface pipelines, cell towers and
appurtenances, exclusive access easements.
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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:

STERLING DISANTO & ASSOCIATES

REAL ESTATE ADVISORS




26047 Hudson Tunnel Project, Parcels E202A1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken 83

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 Vaue:

$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 Vaue:

$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 Vaue:

$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 Vaue:

$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

STERLING DISANTO & ASSOCIATES

REAL ESTATE ADVISORS




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

84

Summary and Conclusions

Vaue Before:
Vaue After:

Vaue of Easement:

Thisis alocated as follows:

Fee Taking:

Easements:
PSSE E202A1:
PSSE E202A1:
PSSE E202D:
PSSE E202F:
SE202E:

I mprovements:

Damages.

Total:

$450,600
$ 17,500
$ 12,000
$ 3,400
$ 0

$ 0
$ 0

$483,500

$73,700,000
$73,216,500

$ 483,500

STERLING DISANTO & ASSOCIATES
REAL ESTATE ADVISORS




25002 Hudson Tunnel Project, Parcels E202A 1,E202A2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken 85

Addenda
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Original Owner Contact Letter

City Hall

PrOPErtics.

Sincerely,

Member

'I'FR ING DISANTO & ?"IATP\‘. LLC
(ner DiSanco, \'J‘ﬁM

Stekumny DISanTO & ASSOCIATES

CERTIFIED MAIL RR.R 9414 81189876 5816 4676 76
Al First-Class Mail

Navember 10, 2022

Mayor Rhavi S. Bhalla

94 Washington Street
Haoboken, NJ 07034

RE:

Hudson Tunnel Project

Parcel 202A- Area- 239 433 S.F/ 5497 Acres £

Block 264, Lot 2; Block 263 Lot 1: Block 267 Lot 1; Block 268.01 Lot 4

1501 Park Avenue

Parcel E202C. Area- 18552 S. 1./ 0426 Acres =

Block 256 Lot 1.01, City of Hoboken, Block 11 Lots 1 & 2, Township of Weehawken
1601 Willow Avenue

Parcel E202D- Area- 4,031 SFJ 0,093 Acres £, Parcel E202F- Aren- 931 S.FJ/0.021
Acres &, Parcel SP202E- Area- 2,610 S.FS 0,060 Acrex £

Block 26904 Lot |

1501 Park Avenue

City of Hoboken, Hudson County, N

Our Files # 2212012121

Dear Mre. Mayor,

I have been retained by New Jersey Depariment of Transportation to appraise the above referenced

Ihe purpose of my oppraisal is to estimate the Market Value of the property for casement

nequisitions by the NJ Transi

In order to make my apprwsal, it will be necessary 10 inspect the property within the next few weeks. In
addition 10 offering you an opportunity to sccompany me on the inspection, 1 also invite your input
regarding the hackground and status of the property, as well as any other information, documents. site
plans or surveys that you would like me to consider in my valuation. Please call me at (908) 526-4244 1o
confirm your availability

Ihank you for your anticipated courtesy with respect to this matter

NI SCGREA L, No, 42RGOOTI9100

Russell K. Starling, NA) AILGRS, CRE - Vietor U. DISants, MAI
145 Waat End Averuo, Hamaryilie, Now Jorsey 04837%
voicw GOE-526-4244 - onail’ advisers{Pscodyisnrs.com ~ wee 2dadviaors.com
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Original Owner Contact Letter Receipt Confirmation

UMITED S ATES
POSTAL S5VICE

November 14, 2022

Dear Raferance 22120 22121

The folowing Is In response 0 your reguest for proof of delivery on your item with the tracking numbar;
9414 8118 9876 5816 4676 76.

Status: Deliverad, Frent Desk/RecaptionMad Room
Status Date ! Time: Navember 14, 2022, 12.39 pm
Location: HOBOKEN, NJ 07030
Postal Product: Fist-Chass Mail®
Extra Services: Ceartified Mail™
Returmn Recaipt Eleclronic
Reciplant Name: Mayor Rhavi S Bhalla City of Hoboken 94 WASHING

acipent Sgnature

Signature of Recipient: ' B _

Address of Recipient: —

Note Scanned imape may mfect o Sffest destinglion sadms dus 0 Inkrded Recimants delfvery irsbuctions on e

Thank you far setecing the United States Postal Serace” for your mailing neods. I you require additoral
assislancs, please conlac! your ocal Post Offce™ or o Postal represenialive af 1.800-222-1811.

Sncearaly,

United Stales Pastal Service”
475 L'Enfanl Plaza SW
Waeshington, D.C. 202600004
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Update Owner Contact

Victor Disanto

Fram: Cathlean Well < Cuolfibhoookenn) goys

Gk Wedlresl:la:.l. By 27, 2025 T:05 PM

Tos victer Disantg; Caleb Stration

Cc: maggy Cummins; Rittenbenry, Kevin E.  (CCAPKER)
Subject: RE: Hudson Tunnel Project Green Aoes appraisal

Hi Victar,
Canfirmad, ses you than! Let wus know if yau have any praliminary quastans for us baforehandg,

Thanks,
Casay

Cuathlags Woell, AIEP, PP
Prncipal Planney
Cammuriiy Bevoopeank
Ly ol Hobohmn

34 W mmngieen Shrost
Hobzkan, &U D0 OO0

£ [01| 439-2503 3003

L 200 | 852-1750

el hob okenng. gy

Fram: Yicter Disanto <vdisarto@sdaduisors.caom

Sent: Wednesday, May 21, D026 12:42 P

Tao: Cathieen Wolf «Qwoif@hobokenng.gove; Caleb Stratton <cstratton@hobokennj.gove

G Magey Cummins <rmoummins@sdadvisorscoms; Rittenberry, Kevin E. (CCAPEER} <KRittenberrySnjtransitcam:
Subject: RE: Hudsan Tunnel Project Green Acres appraisal

Hi Casay,

Confirming our appointmant tomarnow a1 11 at carmer of 16" and Park far the inspection of Harbarside Park for the
moprivisal

Vietor [ ﬂﬁq‘fﬂ

Victor D, DeSanto, MA

Slerling DiSanto & Associates, LLC
145 Wesl End Ave.

Somernville, WJ BETE

(208) oFg-4244

wiwnwr Bdadvisors oom

From: Cathle=n Wolf <Ceoll @ habokenn.gaw=
Bent: Friday, May 2, 2025 3:06 PM
Ta: Victer Disarto vdisante ®adadvisors.coms; Caleb Stratton <catratton @ habokenn).povs
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Update Owner Contact

Cc: Maggy Clmeming <moummins®@sdadyisars.comz; Rittenbarry, Kevin E. |{CCAPEER) <ERMtenbe rry@nitransit. comos
Subject: RE: Hudsan Tunned Project Green Scres appraisal

HiWigsar,

Goad to hear from yau. ERher of thase days should be fing, slight preference for May 220 1 you hove 2 it of
potential questions that you can send beforahend, | can ssk argund If there's anything 1 dont have, Thera ig
spnificantly more SonSrUcion going on Tor the naw park than tha Bt tme you ware hare, | beliewa. I'm copying
our Assistant Business Administrator Calet Stratton fo sea f thare s still sulficlnt Rooess to the site on Mey 158
and 22, @lalab Straston, the =ita in guestion for the unnel diversion is along the waterront walkway, up (o the
Weehawken border, as along as the ienm is able o walk along the waterfront, that showld suffice,

Lat e know whan you finalize day'time.

Thanks and have a good waekend,
Casey

Cathlean Walf, LCE, PP
PiinEpal Plarnes
Lommusiiy Dasslopmant
Gty al Hediksin

0 W g f ST
Hotiban, M G700

00 130] AT 0040 8 30

S (I0R| &33-1 a0

EaniefEl habishes i | B

Fram: Victar Disanio <udlman ko @ vl € IO >

Sent: Friday, May I, 2025 2:56 P

To: Cathieen Walf <Cwalfifhabnkennt gows

Cei Mappy Cuimemins <meoumnminsi@sdadvisors cam>; Rittenberry, Kevin E. |CCAPKER) < RITDe b ey N 1T ANSIL C oD
Saibject: RE: Hindsan Tunned Project Green Adres appaisal

Hi Casay,

Frhink | ekt you 8 weecamall a Tew minutas ago. MU Transit had asked 18 10 update our aggoalgal of Herborsicée Park
a8 the easement route ias change slightly, We need o inspact the property again and would ke 1o offer you the
apportunity to mest us at tha property &ERin to provide any infarmation you might hava regarding the proparty, the
apsement, and the area. Wa're hoping ta inspect on Monday May 19 or Thursday May 22, Plaase et me know
aithar of thoge da1ag arg Eﬂﬂﬂ Tar wou. WWa'ra 'm'l:ll'ljh"lﬂ'[il'l-ﬂ with Transit 1o inspect ansthar Propermy Tr!-B!.I QW in
Haofokan on the agene day, Koyin RiManbamy iz coordinating thet inspaction for ue, 80 Pee o d him on His amo,

Thank you for your anticipatad cooprration.

Viator D DiSants

Wictor . DiSanio, Mal

Sterling DiSanto & Associates, LLC
145 Wesl End Ave

Somenlle, MJ 0ERTE

(908) 526-4244

WAl S WIEOrs 00T
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NJDOT Appraisal Order 2026-A-81

NEW JERSEY DEPARTMENT OF TRANSPORTATION
DIVISION OF RIGHT OF WAY AND ACCESS MANAGEMENT
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NJDOT Appraisal Order 2026-A-81

NEW JERSEY DEPARTMENT OF TRANSPORTATION
DIVISION OF RIGHT OF WAY AND ACCESS MANAGEMENT

APPEAISAL ORDER

Appramal Federal Aid

Ooder No. NAH Job No. saozg Project No, 3 Faey Mandiag  Date: May 8§ 365
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NJDOT Appraisal Order 2026-A-81
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State of Netwr Jersey

DEPARTMENT OF EXVIRONMENTAL PROTECTION

CIREEN ACRES PROGRAM
)| Hast Srate Steet
. PO, Box 420, Mail Code 401078
PEIILIF D. MURPITY ot 2 N SHAWNM. LATOURETTE
GO erwor Trenton, New fersey 086250820 Conanlisonny
T 00 34 DNN) & B (991 90 L0
SHEILA V. OLIVER wew NilreaAces org
Lt Gowrow
MEMORANDUM
DATE Jure 18, 205
O Nancy Lawrancs, Project Marager
FROM  Kay Ssngew SCGREA MRICS 611802025
Reviow Appratser Graen Acres Apgn_hal Sacton
Thomas Les SCOREA~ ==~ 8182025
Raview Aporaber, Graan Acres Apprasal Saction
RE Diversion Parcels - Staw House Commission # SHE-C6GE00T
Ownans: City of Hoboken
Apphcant Ciy of Hobolen
Property Addreas: Wilow Ave , & Fark Ave , Hoboken and Weahawien, Hudean County,
New Jaragy

BicchLom Heboken City - 25611 01, 260 041, 26511 and Asd 2671
Weshawhken Towrship— 111 8 2
Sae: 27 303+ acros (Totl) Easement Asaa - 3 809 £ acres

Please advise our local panner lo

1 review tha current st of Grean Acres Approved APRIEISArs Dol 1o CoNUacing any Sppraser|s);

2. nlorm the appraisens ) hat NJDEP Green Acres & an intended user of hs appraissl repoct, and
that this agpeasal assignmeant must b preparad accordng to curent NJOEF Graan Acres
Appraisl Reguirermenis (GA-AR), cument USPAP Standards, and e specific nalructions
duncrbed below,

3 provide the appraisecis ) wih He owner’s contact mdormation, any ofw imenced usecs)’
ormabon, and Tha specfo wiitien Nsirucsons stated below at the startof the sssignmant

4 wiloem the appaisetis) hat S instructions below and cwlifed nolifcation procilietis: 1o propaty
ownar must bo inciuded in the addendum of the apprakal repari(a )

S iniorm the appraisats )] Bl s repart wil be reviewnd for its conformancs with USPAP and the
GAAR Reports that are found to have multiple departures up front will be rejected until
complance is met, 1o avoid & lengihy review process and

6 theappicant ahould nate that vaks conchaions of $260.000 of higher wil retube e sppaseks

The Green Acres Appraiss Recrirements (GA-AR) are found on cur websits

hittps.rawen oL aaeidenprascaorndiGronn Az Annrmual Requiesarents 01-2015.cdf and is bosed
M part on qualiy factom af “Camplete, Accorate, Adegquats, Relavant and Reasanalie”, and on curant
USPAP Raquramants Az requred by USPAP apgramans muel sek thar Cleet whather thacs are ary
other Mendad Usevs of the repcrt abhar than e Clant and NJ DEP Groen Aorss and ansurs that the
MR CONfOIMS 10 &Ny SPEranal requremends requred by he Clant and any Intanded Users

Rescripsen:

Pamal asquiition of ntessst (sckeurce caservant) over 3808: acrea of 27 309: acrea The subject
dvaran propossd Sub-sutface sassmant (PSSE) wil forrs part of the Hudson Turrsd Project Tha purposs
of the sutsuriace sasemant = 1 allow e the construction of a 4 5.mie tannal botween Naw Jersey
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Fane 182025

Palsades, the Hudsan River, and Hugscn Yasrds inta Pern Staton The arciect & mtendad 10 manain he
functonaity of the Northeast Corndor (NEC) Hudson River passengar tail crossing The depth of the tunnal

wil ranga betaeen 04, and 8245at saa leval The diveriad Intarest s summanzad below

Hudson Tunnel Project - Proposed Diversions
Stmof  PSSE PSSE
Seeln psstin Landin  Tidwlind

Section Location BodMol  Aaws  Aces  Aoes s Acnes Dancrigtion
Partof Soccor ekl and pvk
o Wetlands
M Cangany 1 W
007 Wikom e Hood 2one AF L9
Section 1/EMQC  Hoboken 256 LoV Usieg s Contanesatey
Vacantand oddbe dhapod ot
No Wethands
No Calegory 1 Wos
WErw AL, Food Zoem AE {£19)
Wortumbin w amny
Varant and odaly shapod bl
mo Wetlands
No Category 1\Wake
Park fess, Food Zore MEELY
Wb i (A8 03]
1985 0AN  0¥? o2
Vacarand codly haped bot
No Wethinds
N Categery 1 W
1500 Fark Aave, Hood 200 AF $£19%
> 262000  Hoboken LT 2001 05 st A Fatkund Doy e

Part off Fawck JRS 04, 100 ],
Tioweemet, (06 appeer s Bl hay
e of he LoRis sty o an,
SACUON 2P HRE  Sarw Same Sanve OIS (TR L0 ewsing cross casement
Partel Bk 6906 Lot s
Brorwranst, i dppeass Kobe

Secton2 N Sow S S Qo g Qe covered by Rprrap
2003 .35 0.104 0056
PN R A1~ 3 080 Ak
Somon YVEMQ AL bl olFarxime, A Loe Az 012
VEARAY  Hobwoben ant FART )| n i M Water
Totaks .30 198 el 39E

Source of size: Enginouring Plans dated 040712025 by Nath Conaultng Growp PG,
Vurified with Palnck Pisja cn 8812025

Tne sasemant B Jessitad N 1 angneeing pans by Naik Canauting Group dawe Agal 7, 2025 The
PSSE wil grant the dominant sstyls the istowing rghts [subject to an extraordinary assumpion — see
Instructions/Reminders)

1 Th= nght n parpetuty 1o comsTuct, operate, maintam, reconsiruct, repair, seplace. and relocase
subsuriace ral and fved guidewdy systenta faciltes and appurtenances (nckudng, but natlimiled 1,
Lnnel linee, 131, rock suppon cawicss or meodalogies, fxed guideaay and such farme of passangs:
Tansportation as may resu® from future sschnciogy, slectncal, machanoal, rail and 1xad guideway
Signal syatirvm, and any othar Syslems Soutanant Beraln) within the aren shown on the aforesss
maps.
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Jure |B2125

2 Tha nght to cpavate, in parpatudy, il pastenger tall sed Axed gudewny veRicied and syslama and
appuriascances wihin the vertical and hanzonsal planss and ks of Ha adocesac sasemant as
statad hevein and as shawn on the aforesald maps . and e right %0 enser wiihin the staind vertcal
and hon2oniad planas and limets of 25ed easamant aoeg with pacanal, vehidas, aguipment, snd
matenak for P maneeance and aparanon of the passanger (al and fued Quidewsy Syskem and
stuctures, tunes| and other facibes and appurisnances.

3. The right 1o mstall and mamtain for use, lease, or licenss ;| tranamission, data or utility ines or
any other form or moohaniem of communicaton or transmission, whethor by any existing or
frture moans, within tho horzontal and vertical planes and limits of the aforesald permanent
SuUD-Surface oagemMant As SM50ad NAMGN AN 48 RNOWN N 1he alrasad Mape

4. The nght to uaiza, for the above-desorbed purposes, any ownaship, reversicnary of assocliotsd
nght, U ana inerest AT 0 CWTEr OF ASSIQNE May have 10 T acace right of way Deneeen he
slaksd horizontsl ond vertical planes, o= stated harsin and shawn on the aforessd rmee

Al said nghts ana expoactad to extend from the lower limiting harizondal 1o the upper limang horiaonad
plane sppraumniely B3 et below the aversgs mexting ground aurface slovation of the subject property

BotntialLong-teomimeacs

The appraiser shoukd review and consider vibration studies of the project ares and whather thers
will be any Impacts 10 the market value of the remainder. The appraisers must site the sources of
ihe refevant studies (in !he body of the report) used o arrive at their concluséion on the potential
impact on current markst value,

The sie is to be appraised as of the eMective date (cument) “as IF” vacant and subject to N.JAC
73683 ~ Appraisal Precedusas, *. In any appeaisal of parkland propodad 1o bo dapoded of of
divorted, the vatue of the parkiand shadl be based on i4s highest and bes{ use, or the use Infended
subsequent to the disposal or diversion, whichever would resulit in a higher market value for the
land’; and subject to the extracrdinary assumptions (EA) and hypothetical conditions (HC) below,

1. Tre curent market valse is 20 be subect 10 e Bilowng condbors

#  HypetheScal Condition that Bleck 258, Lot 1.01 i clesn and froe from enviconmenial
contamination and debiric and the uso of this candibon might have affootod the
assignmant results.

b Extracedinary assumiption that the sassment rights and pathrwiy contaimed in the
Engineering Plans datod 040712025 by Nalk Consulting Growup P.C will not change. The
rights conveyed In the easoment are Infrinsio to the market value of the easement, if any
of these rights is altered, the marke! value may change.

¢ Extracrdinary assumption that the remaining tracts are clean and free from snvironmental
contamination and debris.

Z OGAAR mquies a "Bolra™ and "ANar” sppraach for partal acouianans (inglusng et axcapt
whecs the Groen Acres Appralsal Secton and the appraiser have sgreed that thers are no
measurable damages 1o the remainder, which must be clearly demonstrated and
confimmed by the client in writing prior 1o submitting the appraisal report

3 Kindly includs 8 cradible impects/Vatuation Mattis rangs, axpreased as o psrcantags of fes simpe to
SuppoIt your analyse,

4 Please provide 1ot and par acre valse

S Phdse provios svniabie MLS sheate/Bromar HEings &l for subpct cormparnbis and any
comparabie kstngs 1o verry any conditions of sale

£ Plase ke current “n parscn, on-sie” subject and cosparatie sale photos Thae subyect
BN cOMparable ssdas Se axpeching 10 be personally inspacind by T apodsnst

T Plase also incude commants on Hs strengths and weaknasses of tha zubject parc In tha
Transmittal Letisr and one pags with & represeniatve subyect phoi at least 3xs and the tax
map after hue Executve Summiry or Summary of Sekent Fack Page

B Par USPAP, appramal reports ars requirad to analyze oss market gata® o2 of the effectve

STERLING DISANTO & ASSOCIATES d]eh 2
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oge>»

luee 18,2025
valuatan dade, that may indicate damand for the subject propavty. Relevan! data ouch a3

COMPanathe MuniGparcarty populaton, Median NoLsenoid Neama ANd Buling penmits,
COMgaTatien SounTy's g monin LrsrrRioy e (as, MDAy Nome sale ek el
AU e s ad K SUDDOCT SCONOrNS duimend anmysis Ses Inks Deow  eccnome, Sirrogiuphc
and BEing perinit ok

hipa Oy geviaborfealLM I indas himl

9 The Scope of Work rrust stale el “The apprs et were corplaied in cenkrmunce wih USPAP
2024 and Crewr Acrws Aopressd Regursrrants *

10 Thane st numerous astamants, Susemged Lands, Tidelnnds Georms pnd Clarrs sa wal m
R san Rghts relatad 10 P sugact propemes  The meports rrast cheirly cwnbly seach snd
racaln the =iz, nodue, locaton and typee of hoss ancurrbrances ond fae repect on valus

11 Plasse coreact Kaydann Sanpsterf§cep n) gov in tha Grean Acros Appraisal Secton £ you have any
guashions, aror to complatng the appraissl report

Ungusanty o Apcmees

Pra-Approsal Fact Sowet

Promct Refarence Map

Fina! Ervronmentsl Impact Ssatemant (E15) andg Final Sacton 41 Evalation doted Moy 2020
Non-Real Zstatm Report - Hudscn Tunnsl Fropct dated July 31, 2023, by Clarke Caton Mtz (parts of
this report may no longer be relevant since the realignment update)

PLEASE NOTE

Covid-19 must be acknowkadged In the roport While COVID-19 precautions and regulations are in
place, phone interviews may take the place of face-to-face ownor-agentappraker mootings. A
Certified confirmation letter 10 the owner must be placed i the report Addendum. This letter will
contain the date of inspecton, the tame/dale of phone interyviow(s), and names of persons who
participated i the calis). During COVID conditions, and if mo in-person mecting is held, this letler
will subatitute for the cortified notification lettor. For the safety of afl involved, social distancing,
mask-wearing and all precautions shoukd be sxercisod in any appraisal work performed by Green
Acrea Appraved Appralsers. Updates on COVID-19 conditicns may apply.

wm- henuln. awarenoss of the polensal bumlnhalondbhon appraissls, appeaisers should
I a stab ‘hﬂndv ppraisals that g wimil b."".qppnhdhduﬂty
recognvzus the! bias iz M -udmhin -' formsz, and no profe is
immeune from M in this case, the sppraizer Aernby atiucis that the preparation of thiz sppvaiss)’ was
wnbinsed snd mot infiuenced by improper or legel considurations,

Thank you in adverce for your imderest in proveting profess ional apersissl services (o the NJ DEP Gresn
Acres

STERLING DISANTO & ASSOCIATES d.‘
REAL ESTATE ADVISORS —




25002 Hudson Tunnel Project, Parcels E202A 1,E202A 2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken

100

NJDEP Green Acres Program Appraisal Report Checklist

NEW JERSEY DEPAATMENT OF ENVIRONMENTAL PROTECTION

GREEN ACRES PROGRAM

APPRAISAL REPORT CHECKLIST

REVIEW CHECKLIST FOR CONFORMANCE WITH GREEN ACRES APPRAISAL REQUINREMENTS {"GA-AR")

Offer or Owner & SHC-OXIS07 _ property 1D: Uadhorside Park 01 26570 1 B1 26700 | BE 269.040.1
Property Owner: (itv ol Uoboken  Apprater: ) S .

5 NOTIFICATION OF PARTIES -
Owners/Agent properly notified; Certifed Letter & Proof i Addendum

(] USPAP/APPRAISAL INSTRUCTIONS
Appraisal was prepared in Tull accordance with USPAP  requirements, and in accordsnce with
Appralsal Instructions and GA-AR

] TME PAGE
1. Green Acres Project Name; Reference, Offer. OR Dwner Number
2 Name of Property Owrner
3. entification by Address, Munkipality, Counry, State, Zip Code, Block and Lot
4 Toral Acres arsd/or Square Feetof the Subject Site and Im provements
5. Acreage and Interest Being Acquwred
6. Date of Valuation
7. Repart Date
8. Mentification of the Appraises (Name, Address, Phone, Fax, and Emal)

um;mmmumt

Project reference, offer number, or owner numdaer

2 identification of the subject property; Strengths and Weaknesses of the subject property;
report date (updated upon any changes to the report); effective date; the market value
opinion, and appratser’s signature(s).

&) TABLE OF CONTENTS
1 References required sections to specifically identified pages.
2. Eachconsecutively numbered; 38 pages should be numbered Including the Addenda

1_ Followng this secbon ma be a repfesem:mve tnmap and sub,ect phnto

&1 SIGNED CERTIFICATION (per USPAP] INCLUDED

[N STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS INCLUDED
Note: There cannot be arvy limitation to the appeaiser’s lishility other than what is provided for
by law. For example, the lability cannot be §mited o the amount of the professional fee

N-DEP-Green ficres Appreesal Checkida - June 2024 Page 1 ol 4
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NJDEP Green Acres Program Appraisal Report Checklist

Kl I3 A
] IDENTIRCATION OF THE N D USE OF THE REPORT AND LUS

[5] IDENTIRCATION OF THE TYPE AND DEFINITION OF VALUE

Mote! Uses correct definition for Market Yalve

[ EXTRAORDINARY ASSUMPTIONS IDENTIFIED
Mote: Exdreardinary Assurnptions ARE NOT PERMITTED without speciic watten mstruclions

Jram the Green Acres Program.

&l <o IDENTIFIED
NOTE: Hypothetical Conditions ARE NOT PERMITTED without sperafic written instrictions from
the Geeen Acres Frogrom

[ score oF wosk
The Scope of Work fully descrides the work and research executed in the completion of the
pacific assignment in compliance with USPAR,

HISTORY OF THE PROPERTY
Previous five (5) years for Green Acres assignments,
Previous TEN {10] years for UASFLA assignments

Muanicpal Data

Nelghborhood Data - dewlopment trends/deveiopment
Sutject Bock [/ Lot

Alinfarmation s current, relevont, analyzed, ond sourced

I

SITE DESCRIPTION
Apgropriate description of physical charsctenstics, a5 per the GA-AR
NOTE: for urban groperties, soils maps/descriptions cequirement may be waived.

' Regoanl County, Municipsl, and Neightorhood data i nat to be wiely cut and paste data from usyerified
sources such as Wikipedia, 24low, Ou-Data.com, etc. unkess supplemensed by credible sources (Cenm s Buresy and
ocrer fecleral, sate, county, mwnicipal agencies; reatar/MAS sowces, e | 1T must be stalyzed with respect to
the specitc appracal assignmertand subject gropesty.

RI-0EPGroon Acres fppraisal Chackist - fane 2(04 Page2old
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K] IMPROVEMENT DESCRIPTION
Appropriate description of the improvements, as per the GA-AR

E INTEREST BEING ACQUIRED
Entire fee acquisition, partial acquisition, or easement (the full description of the property to be
acquired and the remainder in detail). The “Before” and “After” method of valuation shall be
used in partial acquisitions, except where the Green Acres Appraisal Section and the appraiser
have agreed that it is obvious that there are not damages to the remainder, which must be
confirmed in writing.

[X] CURRENT ASSESSMENT AND TAXES/RATE & RATIO STATED AND APPLIED

[X] zonING
Note: In addition to municipal zoning, were Highlands, Pinelands, and other regulations
considered, described, and applied where necessary and required

[X] HIGHEST & BEST USE AS VACANT APPROPRIATELY RESEARCHED, SUPPORTED, EXPLAINED
Were the four tests of Highest and Best Use explored. To simply state, “any of the legally

permissible uses” is not acceptable for financially feasible or maximally productive where there
are multiple permitted uses.

D HIGHEST & BEST USE AS IMPROVED N/A
Were the four tests of Highest and Best use explored and supported?
Note: In cases of a partial taking, the appraiser must state the specific Highest and Best Use of

the property before the acquisition, as well as the Highest and Best Use of the remainder.

[X] ALL THREE APPROACHES TO VALUE WERE DEFINED — EXPLANATION FOR UNUSED APPROACHES
The appraisal shall define all three approaches to value and shall include all applicable
approaches to value. If an approach is not considered applicable, did the appraiser provide
appropriate explanation.

[C] coST APPROACH N/A
Did the appraiser provide specific source of cost data, and/or the actual cost data in the
Addenda, and offer an explanation of each type of accrued depreciation?

K SALES COMPARISON APPROACH
1. Were at least FIVE (5) comparable sales in the report? If not, an explanation as to why
must be provided in the report.
2. Sales must be verified as per GA-AR.

o

Each comparable sale write-up includes appropriate information/detail as per GA-AR.

4, A grid containing comparable sales indicating categorical adjustments must be included.

a. The grid must include the subject property and its characteristics.

The grid must include the address of each sale.

6. Is there a narrative explanation for each item of adjustment? Current demographic,
economic, population, etc. data presented earlier in the report should support many of
these adjustments.

o

NJ-DEP-Green Acres Appraisal Checklist - June 2024 Page 3 of 4
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NJDEP Green Acres Program Appraisal Report Checklist

U] INCOMEAPPROACH  N/A
1. Were at least FIVE (5) comparable rentals presented in the repont? If not, an explonation os
to why must be provided In the report.
2. The rentals were presented and analyzed in conformance with the GA-AR,
3. Agnd, including the subject property must be Inciuded along with a narrative explanation
for each tem of adjustment, In conformance with GA-AR

(5] PROMCY IMPACT ON EVALUATION
The appraiser must disragard ary decrease/increase in market value of the subject property
priof 1o the date of valuation caused by the public improvement or project for which the
propery o to be soguired,

EXHIBITS AND ADDENDUM HAVE BEEN INCLUDED IN CONFORMANCE WITH GA-AR

Subject pragerty is cearly identified on maps by virtue of arrow or 50Mme other identifying
obgect; typical Rems réquired by GA-AR

Tax Map

Location Map

Comparable Sales/Rental Location Mapls)

Wetlands Map & Legerd

flood Map & Legend

Sods Map & Legend

Pertinent section of the zoning map/ordrance

Builging sketch, If appicabie

Subject Photograpns taken by appraiser at time of 3ssignmant

10. Comparable Sales/Rental photographs taken by appeaisar

11. Compiate Latter of Engagement; written instructions

12. Certified Latter sent to progerty owners with proof of cendication

13 Desd(s), if property transferred within the past 5 yeary

14, Subject lesse, f spplicable

15. Arwy exhibits that are 100 yoluminous ta include in the body of the repert

I5. Supporetive data and source data only as relavant to the subject properny. Entire
publications that include information not partinant to the subject or assignment should
NOT be included.,

- 4 e /57502L

e —
N3-UEP-tireen Acres Appealsal Checkdist ~ Jane 2024 Page 4ol 4
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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

p—————— : i e e -
-

WITDAAE P LT 2O 0

-m.—-—

e A kT it o i o
gj -mﬁ RANTEICEE A TR A TR BT -

ppinjuichmns s s o 5 s s s S
B S P TR LR T Ly v e
Aot K g0 8 0 Sy g e b s b

—_—
e e L
S -

b e e
o __ L I A

—p e - —-E-—‘nu

T s i S o P 5 et 1 S8 o
B T L LT e —

A - p———— - . AR DN AT L e
2t S e bl e b . . R B s s 57 v S INSGE [ranpotycttaio)

A S N S I A VA W Pl e i APLLS W 00 mrimiennt e oien O

-
s P

MICung o 2401 f & 4
1

B4 TR0 e L - A
)..q- 00w
RIS KA

KT

FEN TR TIE L SiZ

R :

RS ST RADRENS S — g e S

'—‘?-“-"'-ﬂ‘.. —a-s—-._s’ - A .- s " e S vtk i

RS S W O PSS AL e -t
TR e

- " ——
:&_‘--w‘-obh-—lﬂ---—.b-‘ e r Ly
T ety

= S

* O welels

i e . — " - — —
— e

T T IE S UITR R AMLUERS ST I

STERLING DISANTO & ASSOCIATES 4 —_—
REAL ESTATE ADVISORS ¢ 8]@5&1 i




25002 Hudson Tunnel Project, Parcels E202A 1,E202A2,E202D,SP202E,E202F, Hoboken Owner: City of Hoboken 109

Parcel Maps
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Right Of Way Parcel Description

Mok Commaltang Goep, PL
200 Metrops, Sake 400

Cdson, N) 98917

® D MRTI0AN

—~ l F 2070010
()

G RO i W G e P

FPraliminary Submission Date: 07242017 RCB/fa
Final Submission Date: 04012026
Page 1of 4
RIGHT OF WAY PARCEL DESCRIFIION

PARCEL No E202D, E202F and SP202E

MUNICIPALITY: City of Hoboken

Permanent Sub-Surface Easement,

Dominant & Servient Easements: Lot | in Block 26904
PROPERTY ADDRESS: 1501 Pask Avesue, Hoboken, NJ
CURRENT REC. OWNER: City of Hoboken

BOUNDED DESCRIFPTHON:

An caserment i cenain lands and premases, situate, bying and being in the City Hoboken,
County of Hudson, and State of New Jersey and bemg more patticulady descnbed as
follows:

Parcels B202D, E202F and SP2G2E, as indicated om a cedain map entitled "NJ
IRANSIT. HUDSON TUNNEL PROJECT. PRELIMINARY ENGINEERING,
GENERAL PROPERTY PARCEL MAP™ m The City of Hoboken and Township of
Weshawken, County of Hudson, and as shown more panticularly on a mop attached bereto
and made & pant bereof, entithed: " INDIVIDUAL PARCEL MAP, NJ TRANSIT.
HUDSON TUNNEL PROJECT, Parcels E202D, E202F & SP202E in The City of
Hoboken, County of Hudson™ dated November 2017 and last revised Apnl |, 2025,

Parcel E202D, Beglnuing at a point on the easterly side of Park Avenue and the
Proposad Permaneat Sub-Surface Easement Line, sakd point also betng dissant 82,00 feet
nght from Track 4 Proposed Baseline Station 473742788, and from sald beginning point
ninning: thence

1. Aleng the eastedy side of Park Avenue, N 127 227 5327 E (calculated). a distance
of'48.55 feet {calcubsted) 10 3 point on the boundary of the City of Hoboken, teso:

2. Along the boundary of the City of Hoboken, N 87° 41" 40" E {calculated), o distance
ol 60.50 feet (calculimed ) to a point on the westerly side of the conservation easement
lire; thence
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Right Of Way Parcel Description

3 Along the westedy sade of the conservation essemwent line, S 127 20" 58" W
(calculated), a distance of 73.10 feet (calculated) to a powmt on the Proposed
Permanent Sub.-Surface Easement Line; thence

4. Along the Proposed Permanent Sub-Surface Exsement Line and thry Lot 1 in Block
269.04, S 687407 36" W (calculated), a distance of 39,28 feet {calculated ) to the Palnt
and Place of Beginning.

Containing 3,561 square feet or 0.082 acres more or less

Parcel E202F, Beginning at a point ar the intersection of the easterly side of the
conservation easement line and the Proposed Permanent Sub-Surface Easement Lane,
said point also being distat 82.00 feet nght from Track 4 Proposed Bascline Station
4738+417.52, and from said beginning point nnning; thence

1. Along the casterdy side of the conservation casement line and thru Lot | in Block
269.04, N 127 20" 587 E (cakeulated), o distance of $5.68 foet (calculated) 10 o point
on the boundary line of the City of Hoboken, thence

2. Along the boundary line of the City of Hobokea, N 877 41" 40™ E {calculated), a
distance of 1188 feel {(calculated) to a peint on the division line between Lot 1 in
Block 26904 and Lo | in Block 267; thence

3. Along the division lne between Lot | in Block 269 04 and Lot 1 in Block 267, 5 127
22" 527 W {calculated), a distance oFN.49 foct (cakeulated) to a point on the Proposed
Permanent Sub-Sutface Easement Line, thence

4. Along the Propesed Permanent Sub-Surface Essemwent Line and thra Lot [ in Block
26904, S 687 407 36" W (calculated), o distanoe of 11,59 feet (calculated i 1o the Polnt
and Place of Beginning.

Contaming 1,010 square feet or 0,023 acres more or less

Parcel SP202E, at about station 473795 of Proposed Truck 4 Baseline Stationing,
including all the land and premises of the owner, exclusive of the conservation restiction
casernent held now by the State of New Jersey, Depanment of Environmental Protection,
as shown on the aforesaid maps, and is more particularly described as follows:

Beginning at a point at the imtessection of the westerdy side of the conservation
casement line and the Proposed Permanent Sub-Surface Easement Line, said poiot also
being distant 82.00 feet right from Track 4 Proposed Baseline Station 47378715, and
from saxd beginning point running: thenee
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Right Of Way Parcel Description

1. Along tlwe westerly side of the conseevation easement line and thru Lot | in Block
269.04, N 127 20" 587 E (cakeulated), o distance of 7310 teet (calculated) to a paint
on the boandary line of the City of Hoboken, thence

2. Along the boundary Hne of the City of Hoboken, N 877 41" 40 E (calculsted), a
distance of 31.00 feet (calculated) to o point on the easterly side of the conservation
easement line; thence

3. Along easterly side of the conservation easement line, S 27 207 58" W {calculated),
a distance of 8368 feet (calenlated) to & point on the Proposed Permanent Sab-
Surface Easement Line; thence

4. Along the Proposed Permanent Sub-Surfice Easement Line and thr Lot | m Block
269.04, N 68" 44" 56" W (calculated), o distance of 30,37 feet (caleulated) 10 the
Point and Place of Beginning.

Containing 2,381 square foct ar 0.055 sores more or less.

PARCELS E202D & [202F, being a peammanent sub.surface easement consisting of the
night in perpetuity to construct, operte, maintain, weconstruel, repair, teplace, and
relocate sub. surface il and hixed guxleway systems faciliies and appurtenances
(inclading, but not limited to, tunnel, liner, mil, rock suppont devices or methodologies,
fixed guideway and such forms of passenger tansportation as may result from future
technology, electrical, mechanical, rail and fixed guideway signal svsems, and any other
systems appurtenant thereto) within the area shown on the aforesaid maps.

TOGETHER WITH the right to operate, in perpetuity, all passenger tail and fixed
guideway vehicles and systems and appurtenances within the vertical and horizontal
planes and limats of the aforesaid easement as dated herein and as shown on the aforesad
maps, and the nght to enter within the stated vertical and borizontal planes and limits of
sal ecasement along with persoanel, velcles, equipment. and matenals for the
maintennnce and operation of the passenger rail and fixed godeway systems and
structures, tunnel and other Bscifitzes and appurienances.

TOGETHER WITH the rglt to insall and maomtan for use, lease, or license;
trnnsmission, datn or utility lines or any other form or mechanism of communication or
transmission, whether by sy existing or future means, within the horizontal and vertical
planes and limits of the nforesaid permanent sub-surface easement os stated hercin and
as shown on the aforesaid maps.

TOGETHER WITH the nght in perpetuity o utilize, for the above described purposes,

any ownership. reversionary orassociated nght, tstie and interest that the owner orassigns
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may lave (o the adjacent right of way betwoen the stated honizontal and vertical planes
as slated herein and shown on the aforesaid maps.

FURTHERMORE, all said rights shall extend from the lower limiting horizontal plane
ot ¢levation 166 4+~ foet to the upper limiting horizontal planc a clevation 226 -+, said
upper limiting boti2ontal plane being approximastely 82 feet below the sverage existing
ground surface elevation of the subject propenty as approximately identified in the crvss
sections and profiles as they appear m the aforesaid maps. All elevations expressed herein
are based on the "Hadson Tunnel Project Specific Vertical Datum”

The basis of bearing in this description is the Universal Trans-Mercator datum, Zone 18
North (UTM ISN).

Being also known as part of Blook 269,04, Lot 1 on the tax map of the City of
Hoboken, Hudsen County, New Jersey, as referenced in Deed Book 8792, Page 21,

These rights and interests ddentified above hall also apply to all successors in inferest to
NJ TRANSIT.

SUBJECT TO existing public utility easements.

The above-descnbed premises are color coded i the followmng manner:

Brown - Permanent Sub-Surface Ensement (PSSE)
Red Seevient Estate

Shef Lo B, 04-04-2025
Richvard. ¢ Baron, P.L.S Date
Direcior of Survey — NJ

New Jersey Professioonal Land Survevor

NJ PLS Lic. No. 24GS0344 7000
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METES AND BOUNDS FOR PARKLAND PROPOSED FOR MAJOR DIVERSION
OF SUBSURFACE EASEMENTS, ALSO KNOWN AS:

PART OF PARCELS No. E202A1 & E202A2

MUNICIPALITY: City of Hoboken

COUNTY: Hudson

Permanent Sub-Surface Easement in: Lot ], Block 265 and Lot |, Block 267
PROPERTY ADDRESS: 1501 Park Avermue. Hoboken, NJ
CURRENT REC. OWNER; Clty of Hoboken

BOUNDED DESCRIPTION:

All that centain 1ract or parcel of land located on 15401 Park Avenue in the City of Hoboken,
County of Hudson, New Jersey, bounded and described as follows:

Parcels E202A1 & E202A2, as indicated on o certain map entitled *NJ TRANSIT,
HUDSON TUNNEL PROJECT, PRELIMINARY ENGINEERING, GENERAL
PROPERTY PARCEL MAP" in The City of Hoboken and Township of Wechawken,
County of Hudson, and as shown more pasticularly on a map attached hereto and made o
part hereot, marked “Exhibit “B™ entitled: "NEW JERSEY TRANSIT CORPORATION,
PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS, HUDSON TUNNEL
PROJECT, OWNER: CITY OF HOBOKEN, PORTION OF BLOCK {1 LOTS 1 & 2 IN
THE TOWNSHIP OF WEEHAWKEN, BLOCK 256 LOT 101, BLOCK 265 LOT 1,
BLOCK 267 LOT 1 AND BLOCK 268404 LOT 1 IN THE CITY OF HOBOKEN,
COUNTY OF HUDSON, NEW JERSEY™ dated May 10, 2022 and last revised
Aptil 1, 2025.

Parcel E202A1, Beglnning at a peint at the intersection of the division fine of Block 267,
Lot T and Bleck 26904, Lot 1 and the Proposed Permanent Sub-Surface Essement Line,
suid point also being distant 8200 feet right from Teack 4 Proposed Bascline Station
A738-+29.11, saad poant baving a New Jersey Stale Plane Coordinates (NADS3) of Nosthang
TO0992.0196 and Easting 623,069 0262 and from said beginning point unning: thenee

ENngineas *Survayors *Consultants *Construction  Managers
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(1) Along the division line of Block 267 Lot | and Block 26904 Lot 1,
N 12742 28" E {caloulated), a distance of 9048 teet (calculated) to a point on the
boeundary line of the City of Hoboken, thence

(2) Along the boundary line of the City of Hoboken, N 887 12° 13" E (calculated), o
distance of 56,83 feet (calculated) 1o a point on the Proposed Permanent Sub-Surfice
Essemwent Line, thence

(3) Through Lot | in Block 267 and along the Proposed Permanent Sub-Surface
Easement Line, S 68° 217 21" E (calculated), a distance of 16399 feet {calculated)
10 & pamnt; thence

(4} Comtinuing through Let | i Block 267 and along the Proposed Permanent Sub-
Surface Easenwent Line, S 683° 41" 47" E (calculated), o distance of 18546 fect
(ealeulated ) to o poind en curve; thence

(5} Along the Propased Permanent Sub-Surface Fasement Line and through Lot | in
Block 267 then through Lot 1 in Block 265 on a curve beanng Lo the lefl and having
n radius of 5,178.79 feet (calenlated), an arc length of 5640.95 feet (caleulated).
chord bearing S 727 28" 55" E (calculated) and a chord distance of 560.68 feet
(ealeulnted ) 10 4 point; thence

(6} Through Lot | in Block 265 and along the Proposed Peomanent Sub-Surface
Easement Line, S 767 16" 03" E (calculated ), a distance of 185.46 feet (caleulated)
1o a poiat; thence

(7) Continuing theough Lot | in Block 265 and along the Proposed Permanent Sub-
Surface Easement Line, S 767 36" 28" E (calculated), o distanoe of 505,59 fect
(calculated) to & point on the division line between Block 265 Lot | and Block 264
Lot 2; thenee

(8} Along the division line between Block 265 Lot 1 and Block 264 Loed 2,
NI7717" 317 W {calculated), a distance of 353.26 feet (calculated) to an angle pomt:
thenee

(9) Stll along the division line between Block 265 Lot 1 and Block 264 Lat 2,
S6T 00 547 W (calculated), a distance of 180 87 feet {(caleulated) to an angle point;
thenes

(10) Along the Proposed Petmmusent Sub-Surface Easement Line and through Lot | in
Block 265, N 767 16" 187 W (caleulated), 2 distance of 161 23 feet (calculated) 1o a
potnt on curve: thenoe

(11) Along the Proposed Permanent Sub.Surface Easement Line and through Lot |

Block 265 then through Lot | in Block 267 on a curve bearing to the night and having
a raddins of 531892 feet (cakeulated), an arc length of 579.01 feel {caleulated ), o
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chord beanng N 72° 28° 55" W (calculated) and a chord distance of STR.72 foat
(calculatedd ) to a point; thence

(12) Along the Proposed Permunent Sub-Surface Easement Line and through Lot | m
Block 267 N 68" 41" 12" W (calculsted), a distance of 186.52 foet {(calculated) to a
point: thenoee

(13) Continuing along the Proposed Permaneat Sub-Surface Easement Line and through
Lot 1 m Block 267. N 687 21" 21" W (calculated), a distance of 200.06 feet
(caleninted ) 1o the Point and Place of Beglnning.

Containing o total area of 134,979 sgoare et or 3.099 acres more or less. OF it 93,553
square feet or 2,148 acres more or less in Lot | of Block 267 and 41,426 square feet
or 093] gcres more or less in Lot 1 of Block 265,

Parcel E202A2, Beginning at a peint at the interseotion of the division fine of  Block 265,
Lot 1 und Block 264, Lot Z and the Proposed Permanent Sub-Surface Easement Line, said
point alse being distint 3000 feet neght from Track 4 Proposed Baseline Station
AT56+17.06, sand point baving a New Jersey Stale Plane Cootdingtes (NADSY) of Northing
TO0,590. 3930 and Easting 624, 8200840 and from said beginning point unning; thence

1. Through Lot 1 in Block 265 and along the Proposed Permanent Sub-Surface Easement
Ling, § 767 36" 28™ E (caleulated ), o distance of 333,55 feet (caleulated) to a point on
the Pierhead Line: thence

(=)

Along the Piedhead Line, S 16" 09° 03" W (calculated), a disgance of 31.76 feet
(calculated) 1o a point on the division line of Block 265 Lot | and Block 264 Led 2;
thence

3. Along the division line of Block 265 Lot | and Block 264 Lot 2, N 717 08 54" W

(calenlnted), o distance of 33353 feet (calculated) 1o the Point and Place of
Beginning.

Containing a 1otal area of 5,291 square feet or 121 acres more or less. All of it in Lot |
of Dlock 265,

The basis of beanng in this description is the New Jersey State Plane Coondinntes
(NADS3), Zonc 2500,
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SUBJECT TO existing public utility casements

The above description was written pursuant to a survey of property designated as
Block 265, Lot | and Block 267, Lot |, on the municipal tax map of the City of Hoboken,
County of Hudson, State of New Jersey. Said survey was prepared by Naik Consulting
Group, P.C. 200 Metroplex Drve, Suite 403, Edisen, N.J. 08817 dated May 10, 2022 axd
Inst revised Apnl 1, 2025 and is marked as file No. A reduced copy of said plan is
attached hereto and made a part hereol.

TS LR

F)&_Lf Lo B, 04-04-2025
Richard €. Bacon, P.L.S Date
Director of Survey — NJ

New Jersey Professsonal Land Survevor
NJ PLS Lic. No. 23GS03447900
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METES AND BOUNDS FOR PARKLAND PROPOSED FOR MAJOR DIVERSION

OF SUBSURFACE EASEMENTS, ALSO KNOWN AS:
PARCEL No E202D
MUNICIPALITY: City of Hoboken

COUNTY: Hudson
Permanent Sub-Sarface Easement: Lot 1 m Block 26904

PROPERTY ADDRESS: 1501 Park Averme, Hoboken, NJ
CURRENT REC. OWNER: City of Hoboken
BOUNDED DESCRIPTION:

All that certain tract or parcel of land kocated on 1501 Park Avenue in the City of
Hoboken, County of Hudson, New Jersey, beanded and descabed as follows:

Parcel E202D as indicated on a certaim map entitled "NJ TRANSIT, HUDSON TUNNEL
PROJECT, PRELIMINARY ENGINEERING, GENERAL PROPERTY PARCEL
MAP. ~ in The City of Hoboken and Township of Weelawken. County of Hudson, and
as shown more particulardy oo a mep attached bereto and made a pant hereof, marked
“Exhebit “B" entitles): " NEW JERSEY TRANSIT CORPORATION, PARKLAND
PROPOSED FOR SUBSURFACE EASEMENTS, HUDSON TUNNEL PROJECT,
OWNER: CITY OF HOBOKEN, PORTION OF BLOCK |l LOTS | & 2 IN THE
TOWNSHIP OF WEEHAWKEN, BLOCK 256 LOT L. BLOCK 265 LOT |, BLOCK
267 LOT 1 AND BLOCK 269.04 LOT | IN THE CITY OF HOBOKEN, COUNTY OF
HUDSON, NEW JERSEY™ dated May 10, 2022 and last revised Apnl 1. 2025,

Parcel EXZD, Beginning at a point on the eastetly side of Park Avenue and the
Proposed Permnnent Sub-Surface Eascment Line, said point also being distant 82 00 feet
nght lrom Track 4 Proposed Baseline Station 4737+ 27 88, sud pomnt having a New
Jersey State Plane Coordinates (NADE3) of Northing 701,029 3378 and Easting
6229749327 and from said beginning point running: thence

1. Along the easterdy sde of Park Avenue. N 127 42" 28”7 E (calculated), a distance of
4855 feel {caleulated) to 2 point an the boundary lise of the Cuty of Hoboken, thersoe

2. Along the boundary Hne of the City of Hobhoken, N 887 01" 16" E {calculsted), a
distance of 60,340 foet (caloulated) to a point on the westerly side of the conservation
casement line; thence

*ENginees

"Survwyors *Consultants *Construction  Managesrs
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30 Along the westedy sade of the conservation easvmwent line, § 127 40" 34" W
(calculuted), o distance of 73.10 leet (calculated) to a powmt on the Proposed
Permanent Sub.Sutface Easzment Line, thence

4 Along the Proposed Permanent Sub-Surface Easement Line and theough Lot 1 in
Block 26904, N 68° 217 21" W {calculated), o distance of 39 28 feet (calculated) to
the Point and Place of Beginning.

Containing 3,561 square feet or 0.082 acres mone or less

The basis of bearing in this descriptlon 15 the New Jersey State Plane Coordinsates
(NADSI), Zone 2500,

SUBJECT TO existing public utility eosements.

The ubove description was written pursuant to o survey of propenty designated ns
Block 269.04, Lot 1, on the mumicipal 1ax map of the City of Hoboken, County of
Hudson, State of New Jersey. Said survey was prepared by Naik Consulting Group, P.C
200 Metroplex Dave, Suite 403, Edison, NJ. 08817 dated May 10, 2022 and lost revised
Apnl |, 2025, and is marked as file No A reduced copy of said plan s attached
hereto and made a pan herzof,

Lo B, 04-04-2025
Ricliard €. Baron, P.L.S Date
Director of Survey - NJ

New Jersey Professsonal Land Surveyor

NJ PLS Lic No. 2aGS50334700
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METES AND BOUNDS FOR PARKLAND PROPOSED FOR MAJOR DIVERSION

OF SUBSURFACE EASEMENTS, ALSO KNOWN AS:
PARCEL No E202F
MUNICIPALITY: City of Hoboken

COUNTY: Hudson
Permanent Sub-Sarface Easement: Lot 1 m Block 26904

PROPERTY ADDRESS: 1501 Park Averme, Hoboken, NJ
CURRENT REC. OWNER: City of Hoboken
BOUNDED DESCRIPTION:

All that certain tract or parcel of land kocated on 1501 Park Avenue in the City of
Hoboken, County of Hudson, New Jersey, beanded and descabed as follows:

Parcel E202F s inxlicated on a certinn map entitled "NJ TRANSIT. HUDSON TUNNEL
PROJECT, PRELIMINARY ENGINEERING, GENERAL PROPERTY PARCEL
MAP. ~in The City of Hoboken axl Township of Weehawken, County of Hudson, and
as shown more particulardy oo a mep attached bereto and made a pant hereof, marked
“Exhebit “B" entitled: " NEW JERSEY TRANSIT CORPORATION, PARKLAND
PROPOSED FOR SUBSURFACE EASEMENTS, HUDSON TUNNEL PROJECT,
OWNER: CITY OF HOBOKEN, PORTION OF BLOCK 11 LOTS | & 2 IN THE
TOWNSHIP OF WEEHAWKEN, BLOCK 256 LOT 101, BLOCK 265 LOT |, BLOCK
267 LOT 1 AND BLOCK 269.04 LOT 1 IN THE CITY OF HOBOKEN, COUNTY OF
HUDSON, NEW JERSEY™ dated May 10, 2022 and last revised Apnl 1. 2025,

Parcel E202F, Beginning at a point a1 the miersection of the easterdy sade of the
conservation casement fine and the Proposed Permanemt Sub-Surtsee Eosement Line,
saxl paint also being dastant 82.00 teet nght from Track 4 Proposed Bascline Station
473841752, soid poimt having 8 New Jersey State Plane Coordinates (NADS3) of
Northing 700,996.2932 and Easting 623,058.2367 and from sakl beginning paint
msning; thence

1. Along the essterly side of the conservation easement line and through Lot | in
Block 269,04, N 13 40" 347 E (calewlated), o distance of §3.67 foct {calculated) to a
point on the boundary line of the City of Hoboken, thence

2. Along the boundary line of the City of Hoboken. N 887 ¢1° 16 E (calculated), a

*ENginees

"Survwyors *Consultants *Construction  Managesrs
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distance of 1188 feet {caloulsted) to a point on the division line between Lot 1 in
Block 269.04 and Lot 1 in Black 267: thence

3. Along the division line between Lot | Block 26904 and Lot | in Block 267,
S 127427 28" W (calcalated), o distance of 90,48 feet (calculated) to a poing on the
Propased Peomanent Sub-Surface Easement Line: thence

4. Along the Proposed Permanent Sub-Surfoce Easement Line and through Lot 1 in
Block 26904, N 687 21" 21" W (caloulated). o distance of 11.59 teet {calculated) to
the Polnt and Place of Beginning.

Containing 1,010 square foet or 0.023 scres more or less

The besis of bearing in this description is the New Jersey Stale Plane Coordinates
(NADS3), Zone 2900,

SUBJECT TO existing public utility casements.

The above descoption was wrilten pussuant fo o survey of propenty designated as
Block 26904, Lot 1, oo the municipal tax map of the City of Hoboken, County of
Hudson. State of New Jersey. Saud survey was prepared by Naik Consulting Groap. P.C
200 Metroplex Dove, Suite 403, Edison, N.J. 08817 dated May 10, 2022 and lnst revised
Aprl 1, 2025, and is marked as file No. . A reduced copy of said plan is attached
heteto and made a pan hereof,

04-04-2025
! J Dale
Directorof-Survey — NJ
New Jersev Professional Land Survevor
NJ PLS Lic. No. 24050344000
Page 2013
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METES AND BOUNDS FOR PARKLAND FROPOSED FOR MAJOR DIVERSION
OF SUBSURFACE EASEMENTS, ALSO KNOWN AS:

PARCEL No. SP2ZE

MUNICIPALITY; City of Hoboken
COUNTY: Hudson
Permanent Servient Sob-Surface Essement: Lot | o Bleck 209,04
PROPERTY ADDRESS: 1501 Park Averme, Hoboken, NJ
CURRENT REC. OWNER: City of Hoboken

BOUNDED DESCRIPTION:

All that ¢etain tmet or parcel of Iand located on 1501 Park Avenne m the City of
Hoboken, County of Hudson, New Jessey, bounded and descabed as follows:

Parcel SP202E as indicated on a cedain map entitled "NJ TRANSIT, HUDSON
TUNNEL PROIECT, PRELIMINARY ENGINEERING, GENERAL PROPERTY
PARCEL MAP " in The Cay of Hoboken and Township of Weebawhken, County of
Hudson, and as shown more particolady on a map attached hereto and made a past bereof,
marked “Exhibt "B" entitled: "NEW JERSEY TRANSIT CORPORATION.
PARKLAND PROPOSED FOR SUBSURFACE EASEMENTS, HUDSON TUNNEL
PROJECT, OWNER: CITY OF HOBOKEN, PORTIONOF BLOCK |1 LOTS | & 21N
THE TOWNSHIP OF WEEHAWKEN, BLOCK 256 LOT 1.01, BLOCK 265 LOT |1,
BLOCK 267 LOT | AND BLOCK 26904 LOT I IN THE CITY OF HOBOKEN,
COUNTY OF HUDSON, NEW JERSEY" Dated May 10, 2022 and last revised
Aprl 1, 2025,

Parcel SP202E, at about station 4737495 of Proposed Track 4 Bascline Stationing,
including all the land and premases of the owner, exclusive ol the conserviation restriction
casement held now by the State of New Jersev, Department of Environmental Progection,
as shown on the aforesaid maps, and is more pasticularly described as follows:

Beginning at a point al the itersechion ol the westery side ol the conservation
easement line and the Proposed Petmanent Sub-Surfsce Easement Line, said point also
being distant 82.00 foet nght from Track 4 Proposed Baschine Station 4737487 15, said
point having a New Jersey State Plane Coordinates (NADS3) of Northing 701,007 4933
and Easting 6230300319 and from said beginning point mnning; thenoe
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Metes and Bounds Descriptions

1. Along the westerly side of the conservabion easement line and theough Lot | in
Block 26004, N 127 40" 34" E (caleulared), a distance of 73,10 feet (calculsted) o »
poant on the beandary line of the City of Hoboken; thence

2. Along the boundary line of the City of Hoboken, N 887 017 16™ E (calculated), o
distance oI 31.01 feet (calculated) to a point on the esstedy sade of the conservation
easement ling; thence

3 Along easterly side of the conservation casement line, S 127407 34" W (calenlated),
A distance of 8567 feel (calculated) 1o a point on the Proposed Permament Sub.
Surfoce Easement Line, thence

4. Along the Proposed Permanent Sub-Surfoce Casement Line and theough Lot 1 in
Block 269.04, N 687 21" 21" W (caleulated), o distance of 3} 37 feet (calenlated) to
the Peint amd Place of Beginning.

Containing 2.381 syuarne feet or 0.055 acres more or Jess.

The basis of beating in this descaption 5 the New Jersey State Plane Coordimes
(NADS3), Zome 2900,

SUBJECT TO existing public utility easements

The above description was written pursusat to a survey of propenty designated as
Block 269.04. Lot 1, on the municipal tax map of the Caty ol Hoboken, County of
Hixdson, State of New Jersey. Said survey was prepared by Naik Consulting Group, P.C.
200 Metroplex Drive, Suite 403, Edison, N.J. 08817 dated May 10, 2022 and last revised
Aptil 1, 2025, and is marked as file No - A reduced copy of said plan is attached
hereto and made 8 pant hercof,

DESCR[!!!ON PREI‘AR[D BY NAIK CONSULTING GROUP. P.C.

W STt

: . _04-04-2025
Rithard L4 Bamn. PLS Date
Directorof Strvey - NJ
New Jersey Professsonal Land Surveyvor
NJ PLS Lic. No. 24GS03447900
Page 2013
STERLING DISANTO & ASSOCIATES cire

REAL ESTATE ADVISORS AT/ L




25002 Hudson Tunnel Project, Parcels E202A 1,E202A 2,E202D,SP202E,E202F,Hoboken Owner: City of Hoboken

124

I-1 (W) Zoning Ordinance

(1

(2}

(1

(2}

§ 196-17. 1-1 District; I-H(W) Sabdistriet. [Amended 6-21-1989 by Ord. No. P-5§]
A, Pumpose.

-1 District, The purpose of thas district is to establish standards for urbin
Industrinl activity. to acknowledge the Ciry's traditional Jocational advantages
for materials handling and fabricaion: to maointain employment oppontunitics
for local residents while diversilfymg and strengthening the City's economic
base,

E W) Subistinet. The purmpose of the I 1W) Subxlistonet 18 (o prolect exasing
employment opportunities and o0 recognize that since the potential of
waterfront land to be used for teaditional waterfront activities has dedined
sharply, altemative uses, such as residential developments with associated
retail uses, should be encournged near the waterfroat. In onder 1o adequately
guide the redevelopment of this district, all propesed developments must
undergo the urban design review procedures set fogth in § 196-27.1 of this

chapter.

B Prncipal permitted uses shall be as follows:

I-1 District

{a) Manufacturing, proossing, producing or fabricating cperations whoch
meet the pedformance standards set forth in Astiole XTI, provided that all
operations and activities, except parking, are carmied on within enclosed
buldings and that there is no outside storage of moterials, equipment or
e huse

(b) Office buildings.

{¢) Research laboratories

(d) Warchouses and related office baildings.
{e) Essential utility and public seevices

{f) Wircless telecommunications fowers suhject 1o §§ 196-26 and 196-35."
|Added 5-7-2003 by Ord. No, DR-91|

- 1(W) Subdistrict:

(a) Manufactuning, processing, producing or fabricating eperations which
meet the performance stunclards set forth in Artrole XI1 provided that all
operations and activities, except parking, are carmied on within enclosed
buldings and that there is no outside storage of materials, equipment or
refuse

(k) Office buildings.

1. Edtor's Nete: Yormer Subsactisn BN, Mediea! conraiit divperna roe, sl dod §2-19-200% by Ond. No. B9, whixh
tmmmediatedy (elowed et subserti, was repeabed G4 72000 by Ord, Na. B-247,
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I-1 (W) Zoning Ordinance

§196-17
(c)
(d)
(e)
(f)

(a)
(b}

(c)
(d)

(a)
(b}

lc)

()
(h)
(c)
(d)
(e}
(n

§19%-17
Research lnbortories.
Planned unit development, per § 196.27.1.
Restaurants: Class [V, [Added 42152020 by Ord. No, B-254|

Retail businesses and services in accordance with § 196-33. |Added
4-15-2020 by Ord, No. B-250]

C. Accessory uses shall be as follows:
(1) 1.1 Dustrict:

Off-strect parking, loading and unloading in sccordance with Article XL

Accessory uses customanly moidental to prineipal peematied uses and ca
the same tract

Signs. See § 19631,

Wirzless telecommunications antennas subject 10 §§ 19%6-26 and 196-35,
|Added 5-7-2(03 by Ord. No. DR-91]

{2y 1-1{W) Subdistrict.

Off-street parking, loading and unloading, in sccordance with Ariclke X1

Accessory uses customanly mcidental to pnncipal peemidited wses and oa
the same tract

Wireless telecommumcations antennas subpect to §§ 196.26 and 19635
[Added 5-7-2003 by Ord. No. DR-91]

D.  Conditional uses shall be as follows:
(1) 1-1 District:

Automobile seevice stations,
Commercial gnrmges

Building supply and lumber yards.
Factory cutlet stores.

Plarmed industrial development,

Munufiactunng and processing operations whernein additional evidence is
required to demonstote ability to comply with minimam performance
stanclands; as set forth in Article X11

{z) Public purking facilitics
(h) [ntermediate matenial recovery facility for solid waste that meets but does
2
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I-1 (W) Zoning Ordinance

§ 196-17 §196-17

nt exveedd the requirements of the 1979 Hudson County Solid Waste
Management Plan, provided that all operations and storage ane camed on
entirely within enclosed buildings,

(1) Accessory uses customanly incidental to a principal permitted use but not
Jocated on the same lot or parcel or, if contiguous, within the same zoning
distncl.

(i Cannabiz wholesnlers, cannabis retailers, medical cannnbis dispensanes,
and cannabis delivery operations, subject to compliance with § 196-33.1
[Added 6-17-2020 by Ord, No. B-267; amended 8-18-2021 by Ord,
No. B-384)

(2} -WW) Subdistet.
{4) Essental utility and public sesvices.
{b) Public or nccessory parking gamges.
(€] Mannas

{d) Restaumants: Class 1, Class 11 and Class 111 [Amended 4-15-2020 by
Ord, No, B-250°

{¢) Conditional retail businesses or services in accordance with § 196-13 and
the standards for specific uses set forth in § 196-19G; except thsat bars and
meat, fish and seatood markets will not be considered a conditioanl use
under § 196.19G, [Amended 4-15-2620 by Ord. No. B-250)

{f) Riverhome public transportation.

E.  Arca, yard and building requirements for principal and aceessory buildings shall be
2= follows:

(1} -1 Distnct
{a) Letarea, minimum: 20,000 syuare feet.
{b) Lot width, minimum: 204 feet
{¢) Lot depth, mindmum: 100 feet
{d) Lot coverage, maximam:
(1] Forprancipal buildings: 65%
[2] Foraccessory huildings: %%
{¢) Building height, maximum:
[1] Forprncipal builfings, four stories, but not mone than 80 feet.

2. Edtor's Nete: D ardmance sl repealod formser Subsoction D{ZNdL Hars, witich irnmediatedy procedad thin
ol sl redeny 4 farmwt 5ol B2 M) throagk () 20 Selnectien DS rd) thraegh ()

3
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I-1 (W) Zoning Ordinance

§ 19617 §196-17
[2] Foraccessory buildings, | 1.2 stoqizs, but not more than 30 feet,
(1) Yand dimensions, minimum:
[1] Front: 10 feet
(2] Side: 10 foet each sade
[3] Rear: 20 foet

(2) 1-1(W) Subdistrict. [Amended 10-20-1993 by Ord. Ne, R-8; 4-20-1994 by
Ord. No. R-40)

(8) Forall uses, other than planned wnit deselopment
[1] Lot area. mintmum: 20,000 square feet.
[2] Lot width, minimam: 200 feet.
[3] Lot deptly, mmimuan: 100 feet
[4] Lot coverage, as perl-1 District requirements ahove
[5] Buikding height, maximuam:

[a] For manufacturing, four stories, but in no event more than 80

feet

|bl For offices and research, eight gores, bul in no evenl more
than 80 feet.

[e] For marnas and other retail, two stories, bt in no evenl more
than 30 feet,

[6] Yard dimensions, as per I 1 Distncl reguitements above.

(b} For all planncd unit development: [Amended 9-6-1995 by Ord. No.
R-141]

[1] Tract area, mmimum: 10 acres. which may mchade piers, platform
andd water area

[2] Application of k. coverage and vard requirements per urban design
review, § 196.27.1.

[3] Building height, maximum (includes floors devoted to off-strect
parking when locsted within the principal building ).

|a] For manufacturing: four stoges, but in no event more than 80

fieet,
[b] For oflices and research: cight stones, bul m no event more
than 85 feet,
4
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I-1 (W) Zoning Ordinance

§ 196-17 §196-17

€] For maninas: twe stories, bt in no event more than 30 fect,
[d] For retail:

[i]  Freestanding retail batlding: maximmm two floors of retail
use, up 1o 30 feet in height, rooftop parking is permitted so
Jong as the total building docs not excced 80 foet n height.

(1] Retail witlin & butlding occupied by another principal use:
two floors; where the balance of the building is occupied
by residential wse, retall space must have entnyways
separate from the residential use.

le] Forresidential: erght stores, but in no event more than 85 feet,
provided, however, thot o planned wnit development may
include residential  buildings [defined m planned  umnil
developments as buildings with at least $1% of the gross use
area devoted to residentinl use] with o maximum bulding
beight of 125 feet, subject 10 § 196-1TE(2)b){4] below

|f] For parking structures net located within a principal buikding:
cight stones, bul in 0o event more than 80 feet.

[g] In oo event shall any building excsed 85 fool in height, except
as otherwise specified nid permitted under § 196-17E(2)(b)[4]

(4] In onder W0 promede flexibelity in the design of planned unil
developments, residential buildings in any development block moy
be constructed o a height of up 1o 125 feet, provided that the tetal
wross wse area for residential uses in the planned unit development
does not exceed the gross use area whach would be permitted {at the
cight-story height limatation) i the planned unit development under
the following formula: the sum total arca of all development blocks
in the planned unit development multiplied by eight [representing
the number of stories of readentinl use permatted under
§ 196 17E(2)b )3 (e} multiplied by S1%

i5] Permissible mnges of mtios of residential and nonresidential uses
messured on the basis of gross use awea:

[a] Permissible range of gross use arca devoted to residential use:
25% minimum to 35% maximuam,

[b] Permassible mnge of gross use area devoted to the total of all
commercial, industeial, public or quast-public wses: 15%
mintmmem to 73% maximum.

F. Off-street porking ond loading shall be as follows.

(1} -1 District: see Article XL

STERLING DISANTO & ASSOCIATES <
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I-1 (W) Zoning Ordinance

§ 196-17 §196-17
(2) 1-1{W) Subdistrict: [Amended 9-6-1995 Ord. No, R-141)

(1) Except In the case of a planned development as heremaller provided,
parking shall be provided in enclosed parking structures.

(b} In the case of a planned development containing at Jeast an aggregate of
100,000 square feet devoted 1o retonl and'or recreational uses (including
prers and platforms and exclxlmg water area), parking may be provaded
in enclosed parking structures or open parking arezs or in any
combinution thersof. Vehicles parked m open areas must be shiclded or
sereensd inosuch manner ax substantially 1o prevent them from being
observed from grade level ocutssde the planned development. Such
shiclding may be provided by buildings. landscaping. fences or walls
within the planned development.

(¢)  See Article X1 for all other requinements.

G, Perdormance standards shall be as tollows: see Anticle X11

STERLING DISANTO & ASSOCIATES
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I-1 (W) Zoning Ordinance -Urban Design Review for PUD

City of Vishohen NJ

§ 196-27,1, Urban design review for planned developments, |Added 6-21-1989 by Ord, No. P-58;
amended 11-17-1989 by Ord, No. P-87: 4-18-1990 by Ord. No. P-103; 3-15-1995 by Ord. No. R-116;
9-6-1995 by Ord. Ne. R-141)

A, Urban design review is intended to be applied to planned developments in the 1-1{W) Distncl
because of the tnigue charctenstics of this distrct. Urban design review procedures are set forth
this section 1o ensure that any new planned development in this district will be compatible with its
location and withen the context of existing and peoposed development. Such new development shall
also further the purposes of this section and of the land wse plan element of the Master Plan. as it
may be amended. In the event of conflict between any provision of the usban despn review
(§ 196-27.1) and any other provision of this chapier, the urban design review provision shall prevail

B. Action by the Planming Boanl. The Planning Board shall review an application for urban design
review in accordance with procadures for site review st forth in § 196-26. Prior (o approving any
planyed development, the Planning Beard shall find e facts and conclusions required under
NS AL 40:55D-45 and make such further Gndings as are required usder any other provisions of the
Municippal Land Use Law {NJS.A. 40:55D-1 et seq.). In it review. the Board shall also find that
the applicant meets the following requirements:

(1) That the development creates a vehicular and pedestnan circulation system of streets (either
public or private ), pathways and public open space which sdvance the following!

(2) Creation ol a sieeet system whech:

|1} Imerconnects with existing and ndjocent streets in a0 design demonstrated by
applicant’s traffic studies to oplimize traflic flow In and out of the planned wnit
development;

[2] Where a planned unit development is adjscent @ any western bypass road (as
discussed in the Circalation Plan Element of the City Master Plan) as may be
constructed, it shall provide a linkage 1o such road thereby pesmiiting access o the
norbem waterfront sector of the distnel by passing bencoth the Park and Willow
Avenue vinducts. I such bypass road has not been constructed at the time the subject
planned unit development application s submitted, the layout of the planned unit
development shall not preclude any future linkages.

(3] Crestes o development block pattern which provides the framework for the
application of § 196.27.1B(3),

[4] Creates and maintains view cordors (at strect level) of the Hudson River primanty
aloag the limes of adpacent east-west strects south of and including Fifteenth Street,
and view corridors of Weelawken Cove — primarily along the lines of adjocent
noerth-south strects west of and including Hudson Street

[3] Where a developer ¢hooses to make streets private be shall provide permancit public
casements over all such streets m onder fo insure public access to the water's edge
[Added 10-18-1995 by Ord. Neo. R-146)

(b) Creates a pedestrian circulation system and open space system which provides public
oceess 1o and along the edge of the Hudson River and Weehawken Cave, built in
conformity with ot leat the minimum standands of the New Jersey Department of
Environmental Protection per NJAC, T.7E-8.11, Public Access o the Waterfrons,
NJIAC. 77E-1.1 et seq.

|

Dosslionnded B oy sooode S0 qomy HOUTL] go MI2308.2§6
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I-1 (W) Zoning Ordinance-Urban Design Review for PUD

City of Vishohen NJ

§ s%-gr.l ; iy s & 196201
(21 That off-street parking provisions ane, at a minimuim

(2) In conformity with the provisions of Article X1,

(b) I aproject is phased and accessory parking i oot located in the principal buiklng, padking
facalsties shall be completed pror to the ssuance of certificates of occupancy.

(¢) On-site porking focilitics shall be within enclosed structures or, if in open arcas, as
permitted under § 196-17R2¥b). parked vehscles must he shiclded or screened m such
manner os substantially to prevent them from being observed from grade fevel outside the
planned development. Such shickding may be provided by buildings, landscaping, fences
or walls within the planned development. Rooftop parking shall provide screening with
structures, landscapeng, hodzontal trellises, ete. sufficient to screen 20% of the parking
area. Trees shall be shown at thedr ssafune size in onder 1o calculate coverage

(d) The exterior wall matenals and design of enclesed parking facilities focated within o
residential or commercis] building shall be desipned to the greatest extent practicable. the
materials on the exterior walls of the building in which the parking is located or, in the
case ol a freestanding parking stucture, adjacent butldings i the planned development,

(3) That the followmg bulk controls have been applied:

(a) Rear walls of residential buildings shall not be more than 70 feet from the steeet line of
uny public or private street [except in the case of residential huildings located within 150
feet of the imersection of two streets, which buildings may ave rear walls located not
more than 125 feet from the sireet fine)

(b) Building coversge for any one development block shall not excead 75%, 0 Jong as
average building coverage tor all development blocks does nit exceed 65%; provided,
however, that where a parking structure is created under the pancipal building, up to four
stories may cover up o 1000 of the development block. Such stones of the building shall
be excluded from the caleulation of bailding covermge so long as the following conditions

are net:

[1] Tl roofstop of the parking saructare shall be Lndscaped and designed for the use and
enjoyment of occupants of the building; and

[2] The gories of the building containing the parking levels fully comply with the
neqquirements of § 19%6-27 1 B(2Hd).

(¢)  Any development block within a planned development containing one or mote residential
buildings shall contain an open arsa for light and air [kaving ne dimension less than 3%
of the block width| commencimng no higher than the kevel of the lowest residential Noor
focing the mterior of the block. Open areas above baildings or structures, an-grade parking
lots, driveways, sidewalks and other surfaces may satisfy this requinement

(4) That there is compatibility with adjacent existing and proposed development conceming bat not
limited to the following:

(2) Vehiculor and pedestnan circulation,
(b))  Infrssoucture inprovemans,

(€) Where applicable. publsc access 1o the waterfront and or public open spaces
2
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I-1 (W) Zoning Ordinance-Urban Design Review for PUD

City of Mobohon N

g 196201 ; § 19622,
' (d) A minimowm dwelling unt size of 400 net square feet, '

(5) Uses: Principal permitted wses, accessory uses and conditional uses in the planned unit
development shall be as establisbod for the - 1W) Subdisteict in § 196-17, Conditional uses
shall be subject to standands for specific uses set forth in § 196-19G and'or 196-38S; excepl
within the L W) Digct this shall exclude "hary and "meat, Bsh and seafood markets® as
conditional uses. [Amended 4-15-2020 hy Ord. No. B-2508]

Dosalonndod B e Sooode S0 puuny HOOTE ] g0 NI2300.06
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Personal Resume & Qualifications — Victor D. DiSanto, MAI

Position:

Experience:

Affiliations:

Education:

Member

Sterling DiSanto & Associates, LLC
145 West End Avenue

Somerville, New Jerscy 08376

Actively engaged in Real Estate Appraising throughout New Jersey since 1985,
Appraisal practice includes inspection of properties and their respective markets
and preparation of both form and namative appraisals, appraising residential,
commercial and industrial properties and vacant land. Qualificd as an Expen
Witness in New Jersey Tax Court, Superior Court of New Jersey, various County
Boards of Taxation, and Condemnation Commissions, Joined Schwartz, Sterling
& Associates in 1996 and became 2 Member of Sterling DiSanto & Associales,
LLC in 2002,

MAL  Designated Member. Appraisal Instituie
Mctro New Jersey Chapter
President 2010
Vice President 2009
Second Vice President 2008
Board of Directors 2005-2007
Recipient of 2004 Mike D" Amato Award
Leadership Development and Advisory Council 2003-2005
Region VI Regional Representative, 2008-2010
General Demonstration Report Grader
Approved Instructor for Income Approach, Sales Comparison Approach
and various seminars

SCGREA - Centified General Real Estate Appraiser, State ol NJ
License No. 42ZRGO0T19100
IRWA International Right of Way Association; 202122 & 2022/23 Chapter President

University of Rhode Island, Kingston, RI
Bachelor of Arts in Liberal Arts and Economics - 1984

Appraisal Courses: (Appraisal Institute)

Introduction to Appraising Real Property

Applied Residential Property Valuation
Capitalization Theory & Techniques

Advanced Income Capitalization

Highest and Best Use and Market Analysis
Advanced Sales Comparison and Cost Approaches
Report Writing and Valuation Analysis

Advanced Applications

Standards of Practice and Ethics

Various lectures and seminars
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STERLING DISANTO & ASSOCIATES
June 30, 2026

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

c/o Evan McGough

Right of Way, E& O Bldg, 7" 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, [ have completed my
analysis and valuation of the above referenced property, and the following appraisal report is
submitted. Thisreport isan 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:

e buyer and seller are typically motivated;

e both parties are well informed or well advised, and each acting in what he considers his own
best interest;

e areasonabletimeisallowed for exposure in the open market;

e payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

*  the price represents the norma consideration for the property sold unaffected by specia 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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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.

Theclient isNJ Transit.

Theintended users of this appraisal report are the client (NJ Transit), Stuart Lederman, Esg. 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 smple of the easement to be
acquired, and damages to the remainder, if any, of the property identified and described herein.

Theintended use of thisappraisal isto 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 regul ations.

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 a0.429+ 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 asthe
foundation of my analysis. Documents and maps examined include:

e “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN
ACRES PARCEL UPDATES?”, prepared by the Gateway Trans-Hudson Partnership, undated:

e “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.

e 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
4/7125;

e 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;

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

e Hoboken North End Redevelopment Plan, Adopted March 3, 2021;

e City of Hoboken 2018 Master Plan Reexamination Report and Land Use Element

e 2006 Deed recorded in Hudson County Deed Book 7811, Page 147,

STERLING DISANTO & ASSOCIATES
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25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken. Owner: City of Hoboken 4

Municipal tax map and zoning ordinance;

NJDEP GeoWeb Aerial, Freshwater Wetlands, Topography and Known Contaminated Sites maps
FEMA Flood Maps and NJFloodM apper 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 additiona 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 aso 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 extraor dinary 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 areview 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 residentia development in this
areais strong. The weaknesses of the subject areitsirregular shape in the northern portion and its
limited street access.

Thisfive-page cover letter and letter of transmittal isnot an appraisal report. Itispart of a
larger report and must remain attached to the 110-page appraisal report, including
Addenda, that followsin order for thevalueopinion set forth to be considered valid and fully
understood. The attached report includes the analysis needed to fully under stand the entire
report and market value opinion. The appraisal isto 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,

Theindicated 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
Vaue of Easement and Damages to the Remainder: $ 450,000

Thisis alocated as follows:

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

Total: $ 450,000

FOUR HUNDRED FIFTY THOUSAND DOLLARS
($450,000)

Respectfully Submitted,
STERLING DISANTO & ASSOCIATES, LLC

Jbd Bl

Victor D. DiSanto, MAI
Member
NJ SCGREA Lic. No. 42RG00119100
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Summary of Important Facts & Conclusions

Project:

Owner:

Property Appraised:

Type of Property:

Estate Appraised:

Purpose of Appraisal:

Zoning:
Marketing Time:
Exposure Time:

Highest & Best Use
(Before & After):

Effective Date of Valuation:

Acquisition:

Estimated Market Value:

Value Before:
Value After:

Hudson Tunnel Project

The City of Hoboken

Block 256, Lot 1.01

City of Hoboken, NJand

Block 11, Lots1 and 2

Township of Weehawken

1.965+ acre public park

Fee Simple and Easement

Estimate market value of the proposed sub-surface
easement to be acquired and damagesto the remainder,
if any.

[-1 (W) Industrial Waterfront

Six to Twelve Months

Six to Twelve Months

High density multi-family development

May 27, 2025

Title Type Area

E202C | Subsurface Easement 0.429+ AC

$41,265,000
$40,815,000

Value of Easement and Damages. $ 450,000

STERLING DISANTO & ASSOCIATES
REAL ESTATE ADVISORS
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Subject Photograph and Tax Map
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Certification

| 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.

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

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

| 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 apredetermined 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, | personally made a field inspection of the
property herein appraised on May 22, 2025. 1 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 valueis the most
recent inspection date, May 27, 2025.

Maggy Cummins, Assistant, provided professional assistance to the person signing thisreport in the
form of map collection, data collection and report writing and | hereby acknowledge her contribution
to thisreport.

As of the date of this report, Victor D. DiSanto, MAI has completed the requirements of the
continuing education program of the Appraisal Institute.

STERLING DISANTO & ASSOCIATES
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Certification (cont’d.)

The appraiser has extensive experiencein appraising properties similar to the subject throughout this
area and has the knowledge, experience, and training to compl ete 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-compensabl e items have been included.

| 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

Jitdl 4

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:

e “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.

e 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 sighed by Richard C. Baron, PLS, on 4/7/25;

e 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;

e “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 NJFloodM apper 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 aviolent
crime, that penalizes the marketability of the property and may aso result in adiminution 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 areintrinsic
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 areitsirregular 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
PROIJECT,” 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 rightsis atered, 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 apprai sed.

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 givetestimony or to appear in court by reason of thisappraisal, 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. 1n 1993, arevised 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 thisreport. 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 aloss 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 isaMember (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 thisappraisal 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 conformsto all applicable zoning and use regulations and restrictions including the
Americanswith 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 legidlative 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.

Itis assumed that the use of the land and improvementsis 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 isto 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 al 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 alocated 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 al 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
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Photographs of Subject Property
Photos Taken by Victor D. DiSanto, MAI, May 22, 2025

Northerly Street View Along Park Ave., Eastern Bounary
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Photographs of Subject Property
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Westerly View of Subject Acr Park Ave.
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Purpose, Use & Intended User of Appraisal

The purpose of this appraisal is to estimate the market value of the easement to be acquired, and
damagesto the remainder, if any, of the property identified and described herein. New Jersey Transit
isthe 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, Esg. 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.

| dentification of Subject

The subject of this report is a 1.965+ acre park in the northeastern corner of Hoboken. Part of the
park liesin Weehawken. It islegally 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 personaly reviewed the deeds and
mortgages of sales of comparable properties and verified all sales data.

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:

e “HUDSON TUNNEL PROJECT NEW HUDSON RIVER TUNNEL ALIGNMENT GREEN
ACRES PARCEL UPDATES?”, prepared by the Gateway Trans-Hudson Partnership, undated:

e “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.

e 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
417125,

STERLING DISANTO & ASSOCIATES

REAL ESTATE ADVISORS




25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken. Owner: City of Hoboken 18

Scope of Appraisal (cont’d)

e 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,

e “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;

e NJDEP GeoWeb Aeria, Freshwater Wetlands, Topography and Known Contaminated Sites
maps

e FEMA Flood and NJ FloodM apper maps,

e NRCS Soil Survey Maps and Soil Profiles,

e 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 aviolent 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 aso 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 thisarea
isstrong. The weaknesses of the subject areitsirregular 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 theserightsis
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, aswell asthe 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
isthe 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 Rea 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, 7" Edition, Appraisal | nstitute (Chicago, 2022).

Definition of Market Value

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

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

e buyer and seller are typically motivated;

e both partiesarewell informed or well advised, and each acting in what he considers his own best
interest;

e areasonabletimeisallowed for exposure in the open market;

e 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, | personally made a field inspection of the
property herein appraised on May 22, 2025. Casey Wolf, Principa 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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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 Y ork City metro area makes
it an ideal location for both businesses and commuters. Hudson County has numerous important
transportation linkages. L ocated within Hudson County’s relatively small geographic area is 1-95/NJ
Turnpike, 1-280, 1-78, 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 al 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 redevel opment.

Overal, Hudson County islocated favorably with respect to employment centers, major arteries and
commercia development. The future outlook for the County is generally favorable, keeping in mind
that the short-term outlook isfor moderate growth limited by the lack of available vacant land. Much
of the development would bein the form of redevel opment in the M eadowlands region and continued
growth aong 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
areain 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 aso
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 operationa principles designed to work
together: Resist includes infrastructure to minimize incoming flood/surge waters, Delay
recommends guidelines for slowing stormwater runoff, Stor e 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 Redevel opment 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 Redevel opment 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, 16! Street to the south and Willow
Avenue to the west. Farther west and south is the North End Redevelopment District. The adjacent
areato the east is Harborside Park and Weehawken Cove.

Extending north beyond the subject neighborhood into Weehawken, the areais 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 compl ete,
the walkway will span 18.5 miles from Bayonne north to the George Washington Bridge.

Neighborhood Map

:I,3||'.I 31

STERLING DISANTO & ASSOCIATES

REAL ESTATE ADVISORS




25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken. Owner: City of Hoboken 25

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, 16™" Street to the south and Willow
Avenue to the west. Farther west and south is the North End Redevelopment District. The adjacent
areato the east is Harborside Park and Weehawken Cove.

Transportation/Linkages:

The subject is located less than %2 mile south of the entrance to the Lincoln Tunnel. The Lincoln
Harbor Ferry less than ¥ mile northeast and the Hoboken 14" Street Pier is less than ¥ mile
southeast. NJ Transit buses stop one block to the south at 15" 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 Tunndl.

The Hudson-Bergen Light Raill (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. 8" Street (Bayonne) to Hoboken Terminal; and 3. West Side Avenuein 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:

Theimmediate areaisin process of redevelopment. Many of the commercia 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 severa
high-end multi-family buildings, some of which were converted from industrial.

The North End Redevel opment Plan adopted 3/3/21 seeks to address the last areain 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 thisimmediate area has taken place to the south and east near
the waterfront and mature residential neighborhoods. As discussed earlier, future growth islikely to
come from the redevel opment of the North End.
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Market Area Analysis

Growth Patterns (cont’d):

Listed below isasummary of high-density residential development projects that have taken placein
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.

Total |#Market # $IMkt Mixed- |Redevelop-

Project Address City | SaleDate| SalePrice | Units | Units | Affordable | Unit | Acres | $/Ac use 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 $83681 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 $21,774633  Yes Yes
1500 Grand St 1500 Grand St Hoboken ~ 12/12/2024  $33,000,000 420 378 42 $87,302 0720 $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 0178 $7,471910 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 $34247 1500 $8,333333 Yes Yes
177 Grand St 177 Grand S Jersey City ~ 6/14/2024 $18,250,000 397 B7 60 $54,154  0.870 $20,977,011  Yes No
70 Fisk Street 1 Mallory Ave Jersey City  6/27/2024  $2,835,000 4 4 0 $64,432  0.230 $12,326,087  No Yes

Dueto 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 aso purchase properties for assemblage. Demand for residential mixed use
propertiesis likely to continue into the foreseeable future.
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Ste 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
1s500.00’. According to the Parcel Map, thetotal area of the property is85,617SF+, 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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Ste Description (Cont’d.)

SUBSURFACE EASEMENT
\ 1O BE DIVERTED

BLOCX 256 LOT '.0! AREA = 71.759 SF (1647 AC)
ELODK 1% LOT 2 AREA = 7,014 SFk (G707 AC)

BLOCK 11 LOT 1 AREA = 6,844 SFt (0.1S7 ACE)

PSSE AREA = 1B.70B SF= (0,423 ACz)

TOTAL COMBINED LOTS AREA = 85817 SFE (1965 ACk)
Ra. = 85.6!7 SFE (2.865 ACt)
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Ste 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, NJFloodM apper, below
shows the land area of the subject to be in aflood hazard area.

— -

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

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

Topography:

A < I
I3TH s i}l/e’ehlawken Covd

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 16" Street for access. Park Avenue and Willow
Avenue are elevated on the east and west sides.
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Ste 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 asif 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 useis similar.

Sails:

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.

Sm. Commercial | Local Roadsand Sewage
0
Symls) hlere 0 Buildings Streets Disposal NJ
Laguardia artifactual coarse Somewhat Somewhat -
LaA | " ndy loam, 0-3% slopes | -0 Limited Limited Nt (i

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.

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 istax 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
|mprovements: $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 Lot1 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 1-1(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 Reguirements, excluding planned unit development:

Minimum Lot Area 20,000SF
Minimum Lot Width: 200’
Minimum Lot Depth: 100’
Minimum Front Y ard Setback: 10°
Minimum Side Y ard Setback 10’ each
Minimum Rear Y ard 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 developmentsin the areawere granted variances
for size.

**Up to four stories of parking can cover 100% of the block as long as the roof of the parking
structureis for the use and enjoyment of the tenants.
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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 isthe likelihood of obtaining bulk variances, use variances, or rezoning?
3. Arethere any extraordinary development costs based on the property characteristics?

Below isa summary of the answers:

Question1: 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:  Asstated earlier, although the subject isless 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 Redevel opment Plan as suggested by the City Planning Officeto seeif it wasrelevant 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 limitationsin 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:

Lot Size . Densit
AelliEss (Ac) Units (Units/A%:.)
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 Redevel opment

acra.

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 |ot
coverage, we calcul ate the maximum lot coverage to be 46,536+ SF (71,759 x 65%).

The minimum unit sizein the PUD ordinance is 400SF. Wewill use 1,000SF as an average unit size.

Based on our analysis of the existing 1-1(W) zoning and the PUD ordinance, the maximum
development potential of the subject befor e 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 unitsreflects adensity of 226 dwelling units per acre, adensity that isin linewith
the density at recently approved developmentsin the North End Redevel opment Areaat 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 devel opment 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 unitsis 335 market units (372 total units— 37 affordable units =
335 market units).

The City of Hoboken has permitted buildingstaller than 8 storiesto allow for higher ceilingsin 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 areisolated, small lotsthat would require avariance for devel opment. 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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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 valuein its highest
and best use exceeds the total value of the property in its existing use.

It isimportant 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 criteriain order to be the Highest and Best Use. The use must
be:

1. physically possible

2. legaly permissible

3. financially feasible

4. maximally productive

A proper analysis considers al logical, feasible aternatives. The market limits the number of uses
to a few logica 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 amostly regular parcel comprising three tax lots north of 16" Street between Willow
and Park Avenues on the border with Weehawken. The entire property isin aflood hazard zone. It
iscurrently in use asapark with soccer/baseball fields and play area. Thereisno accessfrom Willow
and Park Avenues. Thereis access on 16" Street al ong the southern boundary and Harbor Boulevard
along the eastern boundary.

Legally Permitted:

The Hoboken portion is zoned 1-1(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 avariance for lot
size. We have estimated the subject could yield 372 residentia 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 avalue 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 compari son approach isthe most
reliable approach. | 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 salesincluded the use of proprietary databases such as Garden State Multiple
Listing, NJ Property Records, and CoStar. We searched for sales within the past three yearsin 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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| ntroduction — Before Value

In the Sales Comparison Approach, the subject property’s market value is estimated by comparing
it to smilar properties that have recently sold. These sales are adjusted for their similarities and
differences relative to the subject, which produces arange 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
anaysis 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 aper unit analysisin order to estimate avalue.

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 comparablesinto avalue
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. Thisisfollowed 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 Mixed Use
1500 Grand Street 1.837 Acres
Hoboken, NJ 07030 Sold on December 12, 2024 for $33,000,000, $34,322,612 Adj.
Hudson County $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
GrossLand 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 Conditionsof Salee  Arm'sLength
Grantee: AR at 1500 Grand | LLC and AR at Financing: Conventional, $19,800,000
1500 Grand Il LLC Connectone Bank
Verification: Robert Kay, Esg. Attorney for Grantor Highest and Best Use:  Mixed-use Retail/Residential
SdePrice: $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 redevel op the property in accordance with the North End Redevel opment
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-siteimprovements as part of the North End Redevel opment
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 residentia 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 alinear 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 Ad] .
$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
GrossLand Area:  1.837 Acres, 80,000 SF Utilities:  All
SALE DATA
SdeDate:  July 2, 2024 Property Rights: Fee Simple
Grantor: 1500 Clinton LLC Conditions of Sale:  Arm's Length
Grantee: Advance at Hoboken Il LLC and PR Financing: Cashto Seller
1500 Clinton TICLLC
Verification: Michael Brenna Esg. for Grantee Highest and Best Use:  Mixed Use/Residential
SdlePrice: $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 aformer 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 apprai ser and added to the sale price.
Off tract improvements are estimated at $1,449,828 which is a so added to the sale price. The off-siteimprovementsinclude
elevation of the surrounding streets and associated construction costs. The siteis level and at street grade; however, the
proposed development will elevate the surrounding roadways and create alinear 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 Multi Family
20 Christopher Columbus Drive 1.338 Acres
Jersey City, NJ 07302 Sold on October 5, 2023 for $58,000,000
Hudson County $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
GrossLand Area:  1.338 Acres, 58,305 SF Utilities:  All
SALE DATA
SdleDate:  October 5, 2023 Property Rights: Fee Simple
Grantor: M-CPazalV,LLC Conditions of Sale:  Arm's Length
Grantee: Harborside Plaza 4 Associates, LLC Financing: Cashto seller
Verification: Miles M. Borden Esqg. for Grantor Highest and Best Use:  Mixed Use/Residential
SdePrice: $58,000,000 Deed/Book/Page:  9780/893
Sale PricefAcre: $43,332,133/Acre
Sale Price/Unit:  $72,500 Total Units: 800

Market Units. 800
Affordable Units. 0

COMMENTS

Theas-issale of asitein use asapaved parking lot. The 1.34-acre lot coversafull 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. L ocated in the Exchange Place North Redevelopment areain Jersey City.
The Hudson-Bergen Light Rail line islessthan ablock away. The property isin aflood 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

PROPERTY DATA

=
=
=1
-
23
=3
=

=

$36,123,841/Ac.

SDA Record No.: 2445

General: Multi-family Tax ID: Block 11612, Lots1and 3
Specific:  Multi Family Shape:  Rectangular
Zoning: Powerhouse Arts District, Topography: Level
Redevelopment Zone
GrossLand Area:  1.495 Acres, 65,116 SF Utilities:  All
SALE DATA
SadeDate:  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 Esg. for Grantee Highest and Best Use:  Residential/Retall
Sale Price:  $54,000,000 Deed/Book/Page:  9817/176,184
SalePrice/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 approvalsfor 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, wasin 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

and 107 Morgan TIC I, LLC

RRT 95 Morgan LLC

Powerhouse Arts District permits high-rise residential/retail use on 25,000SF min. lots. Setbacks and stepbacks vary based
on project design.

95 Morgan Street Development LLC

4/16/2024 $

107 Morgan Street Development LLC ~ 4/16/2024  $53,500,000 9817/176

500,000 9817/184
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LAND SALE NO. 4 (cont’d)

L] Lo
STRE

WARREN

420.56'

WASHINGTON STREET

NRCS Sail Survey Map

STERLING DISANTO & ASSOCIATES <
REAL ESTATE ADVISORS (VL7 LN




25025 Hudson Tunnel Project, UPDATE Parcel E202C, Weehawken and Hoboken. Owner: City of Hoboken 51

LAND SALE NO. 5 Multi Family
290 Coles Street 1.837 Acres
Jersey City, NJ 07310 Sold on July 27, 2022 for $70,000,000
Hudson County $38,115,000/Ac.
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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
GrossLand 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. I, LLC Conditions of Sale:  Arm's Length
Grantee: 290 Coles Street Owner, LLC Financing: None Affecting Value
Verification: Donad Pepe, Esg. for Grantor Highest and Best Use:  Multi-Family
SdePrice: $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 unitsincluding
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 1-2 zoning was replaced by the Mixed Use
District of the Jersey Avenue Park 2019 Amended Redevelopment Plan. Density: 371.36 units/acre.

Lot1 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 Salel Sale2 Sale3 Sale4 Sale5
Location: 1600 Park 1500 Grand St 1500 Clinton St 20 Columbus Dr 107 Morgan St 290 Coles St

Hoboken Hoboken Hoboken Jersey City Jersey City Jersey City
Interest Conveyed: Fee Smple Fee Simple Fee Smple Fee Smple Fee Smple Fee Smple
Contract Date: NA Jan-22 Jul-23 Jun-23 Apr-23 Jan-22
Date of Sale: 527125 12/12/24 71124 10/5/23 4/16/24 712722
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 Smple 0% Fee Smple 0% Fee Smple 0% Fee Smple 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
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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:

Themarket for multi-family land in the areahas been fairly stable over thelast two years after several
years of improving conditions. Sales 1 and 5 required positive adjustments based on the contract
date. Sales 2-4 arerelatively recent; no adjustments are required.

L ocation:

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 arein Jersey City and areinferior 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 isinferior; 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 approvalsin place. Thisis 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 amaximum 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 salesareinferior; 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:

ltem Salel Sale?2 Sale3 Sale4 Sale5
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 al 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, theindicated valueis,

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

Value Check

Purchasers of thistype of property often use the price per unit as the unit of comparison. As avaue
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 Slel Sale2 Sale3 Sale4 Saleb
Location: 1600 Park 1500 Grand St 1500 Clinton St 20 Columbus Dr 107 Morgan St 290 Coles St
Hoboken Hoboken Hoboken Jersey City Jersey City Jersey City

Interest Conveyed: Fee Smple Fee Smple Fee Simple Fee Smple Fee Smple Fee Smple

Contract Date: NA Jan-22 Jul-23 Jun-23 Apr-23 Jan-22

Date of Sale: 5127125 12/12/24 71124 10/5/23 4/16/24 7127122

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 3 800 633 614

Gross Density: 226 229 208 598 423 3t

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: FeeSmple 0% | FeeSmple 0% | FeeSmple 0% FeeSmple 0% | FeeSimple 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% | Subjectto -15%| Approved -20% Subjectto  -15%| Subjectto  -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
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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:

Themarket for multi-family land in the areahas been fairly stable over thelast two years after several
years of improving conditions. Sales 1 and 5 required positive adjustments based on the contract
date. Sales 2-4 arerelatively recent; no adjustments are required.

L ocation:

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 dlightly inferior;
therefore, positive adjustments are made. Sales 3-5 arein Jersey City and areinferior 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 isinferior; 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 approvalsin place. Thisis superior to the subject and a negative adjustment
is made.

Project Size:
We estimate the subject has amaximum devel opment 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 salesareinferior; 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 Salel Sale?2 Sale3 Sale4 Sale5
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 al 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/M ar ket Unit. The subject has

an estimated maximum development potential of 335 market units; thus, the indicated valueiis,
$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.

Basis of Size of Number of Adjusted Value Value Per

Analysis | Adjustments | Adjustments | ValueRange | Conclusion 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 vaue 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 aper acre basis, density is asignificant factor and must be accounted for. The large adjustments
lowered the adjusted val ue range, but caused two comparables to have 100% gross adjustments.

Although the per unit values have awider 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 devel opment approvals, so the exact number of unitsis unknown. NJDEP Green
Acres Program requires a per acre anaysis. 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 salesin
the area was made. The comparable saleswere fairly recent salesin the same genera market areaas
the subject and are considered good value indicators for the subject. A value check was performed
on aper 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 valueis:

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 ecasement areais
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:
e Construct, operate, maintain, reconstruct, repair, replace, and relocate sub-surface rail and
guideway systems and appurtenances.
e Operate and enter all rail and guideway systems within the vertical and horizontal limits of
the easement.
e Install and maintain communication or transmission lined within vertical and horizontal
[imits of the easement.
e 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.
e 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.

EL 300.00
1
L 2000 74.5' DEEP
EL 200.00 5,:. . . EL::;:EL
Easermenl
EL 15000 i T :
112

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
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The easement area is outlined in brown.
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Photographs of Easement Area

Photos Taken from Top of Side Hill by Victor D. DiSanto, MAI on December 12, 2022

-
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»

Easterly View of Easterly Easement Boundary

Southerly View of Southerly Easement Boundary
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Photographs of Easement Area
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‘ Northwesterly \few of North Iy Easement Boundary
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Parcel Map
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Aerial View of Easement Area

AR

SUBSURFACE EASEMENT
@ TO BE DIVERTED
BLOCX 256 LOT '.0' AREA = 71.759 SFt (1647 AC%)

ALODC 1% LOT 2 AREA = 7,014 SFE (G10) aC)

BLOCK 11 LOT 1 AREA = 8,844 SF% (0.!157 ACE)

PSSE AREA = 1B.70B SF= (0,423 ACz)

TOTAL COMEINED LOTS AREA = 85817 SFE (1.965 ACt)

R4 = 85.6!7 SFE {1865 ACZE)
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, |ast 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 isapermanent sub-surface easement with atotal 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 dide hill/viewing mound. The subject is part of the City of
Hoboken’s Green Acres Inventory. It isin the -1 (W) zoning district. The subject is being appraised as
avacant lot suitable for high-density multi-family residential devel opment.

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 devel opment 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 1-1(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 aredevelopment 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 isalmost 75’ below the surface. The easement areaistoward the northern portion
of the property and would be part of the open space in any development. The southern portion of the
property can till 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 previoudly 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 val ue of the property after the acquisition
of the sub-surface easements. The same high-density residential comparable land sales are used here
again to vaue the land. In the After Value, the subject consists of 1.965+ acres encumbered by
permanent sub-surface easements. The fee smple 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 encumbranceis $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 isapermanent sub-surface easement. In estimating the val ue of apermanent easement,
wetakeinto 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 island 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

I mpact of Easement

Per centage of Fee

Temporary easements or low-impact subsurface Little to no impact on use and 0% - 10%
easements. utility.
Subsurface or air rights easements such assewer | Minimal effect on use and 10% - 25%
lines, cable lines, utility lines. utility.

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 al ong 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, cel towers and
appurtenances, exclusive access easements.

Magjor 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

STERLING DISANTO & ASSOCIATES

REAL ESTATE ADVISORS




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

71

Summary and Conclusions

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

Thisis alocated as follows:

Fee Taking: $ 0

Easement:

Permanent Sub-Surface Easement E202C: $ 450,000

I mprovements: $ 0

Damages: $ 0
Total: $ 450,000
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Addenda
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Original Owner Contact Letter

Stekumny DISanTo & ASSOCIATES

CERTIFIED MAIL RR.R 9414 81159876 5816 4676 76
Andd First-Class Mail

Navember 10, 2022

Mayor Rhavi S, Bhalla
City Hall

94 Washington Street
Hoboken, NJ 07034

RE:  Hudson Tunnel Project
Parcel 202A- Area- 239433 S F/ 5497 Acres £
Block 264, Lot 2; Block 265 Lot 1: Block 267 Lot 1; Block 268.01 Lot 4
1501 Park Avenue
Parcel E2020C. Area- 18552 S.F./ 0L426 Acres =
Block 256 Lot 1.01, City of Hoboken, Block 11 Lots 1 & 2, Township of Weehawken
1601 Willow Avenue
Parcel E202D- Area- 4,031 S FJ 0,093 Acres =, Parcel E202F- Aren- 931 S.FJ/ 0,021
Acres &, Parcel SP202E- Area- 2610 S.FS 0,060 Acres £
Block 269.04 Lot |
1501 Park Avenue
City of Hoboken, Hudson County, NJ
Our Files # 2212012121

Dear Me. Mayor,

I have been retained by New Jersey Department of Transportation fo appraise the above referenced
propertics.  The purpose of my oppraisal is to estimate the Market Value of the property for casement
pequisitions by the NJ Transi.

In order to make my appraisal, 11 will be necessary 10 inspect the property within the next few weeks. In
addition w offering you an opportunity to accompany me on the inspection, | also invite your inpuat
regarding the hackground and status of the property, ns well as any other information, documents, site
plans or surveys that you would like me to consider in my valuation. Please call me at (908) 526-4244 1o
conlirm your availability

Ihank you for your anticipated courtesy with respevt to this mattes

Sincerely,

STERLING DISANTO & ?ﬁ'urm LLC
J ’/‘ / A ..' ALK
ictor D. DiSants, MA A

Member
NI SCGREA Lic, No, 412RGOOT 19100

Russell K Starling, NA), ALLGRS, CRE - Vietor 0. DiSasts, MAI
145 Waat End Avarue, Bameryilie, Now Jersey 03837%
voicw GOE-526-4244 - onall’ advisers@@scndyisnrs . com ~ wee 1dadviaors.com
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Original Owner Contact Letter Receipt Confirmation

UMD s raATES
POSTAL SEVICE

November 14, 2122

Dear Referance 22120 22121

9414 8118 9876 5516 4676 76.

Status:

Status Date / Time:
Location:

Postal Product:
Extra Services:

Reciplent Name:

Waciprnt SKgnature

The folowing 5 In response 10 your reguest for proof of delvery on your ilem with the recking numbar;

Dealivered, Front Desk/RaecaptionMad Room
Navember 14, 2022, 12.39 pm

HOBOKEN, NJ 07030

Fst-Chass Mail*

Ceartified Mail™

Return Recaipt Eleclronic

Mayor Rhavi S Bhalla City of Hoboken 94 WASHING

Signature of Recipient:

Address of Recipient:

Sncaraly,

United Stales Pastal Service”
475 L'Enfanl Plaza SW
Washington, D.C. 202600004

Nt Scanned ivape may efect a Sffesst destinglion sedns dun © Inkrded Reciants deitvery inskustions an fe

Thank you for seleching the United States Postal Serace” for your mailing needs. It you require additoral
assistancs, please conlac! your ooal Post Offce™ or o Postal represenialive ol 1-800-222-1811.
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Update Owner Contact

Victor Disanto

Frawm: Cathleen Woll < Cwolfibhobokennj goy>

St Wedresday, May 21, 2025 1:.05 P

Tos victer Disantg; Caleb Stration

Cc: mMapgy Curnmins; Rittenbenry, Eevin E.  (CCAPKER)
RE: Hudson Tunnel Project Gresn Sores appraiss]

Hi Wictar,

Canfirmad, ses you than! Let wus knaw if yau have any praliminany quastans for us baforehang,

Tharks,
Casay

Cuthlags Wall, AICP, PP
Peancipal Planze
Commueity Devooprean:
Lriy ol Hebohmn

4 W g n Slraat
Hobokan, sl 27 000

£ [01] 430-2503 x3003

- 200 | 2170

el hob aRen g gy

From: Yictor Disanto <wdisarnto@sdadvisors.coms

Sent: Wednesday, May 21, 2025 12:42 P

Ta: Lathizen Wolf «Ownif@hobokenng.gove; Caleb Stratton <cstratton@ hobokennj govs:

Oz Magpy Cummins <moumminsi@sdadyizorsooms; Rittenbarry, Kevin E. {CCAPEER} <KRAtenberry@injiransitcam:
Subject: RE: Hudsan Tunnel Project Green Acres apprasal

Hi Cazey,

Confirming our appointmeant tomannes at 11 at corner of 16" and Park far the inspection of Harbarside Park for the
uppraisal

ﬂ’;isfm# & f:'-’-'fgwfﬁ'

Wictor v, DiSanto, MAI

Serling DiSanto & Associates, LLG
145 Wesl End Ave.

Somernville, WJ BETE

[S8) hdE-4244

www sl ISOrs oom

From: Cathlesn 'Wolf <Cwoll @ hobokennipav=
Sent: Friday, May 2, 2025 3:06 PR
Ta: Victer Disanto <vdisante®sdadvizars, com>; Caleb Stratton <cstration® habokenn).payvs
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Update Owner Contact

Cc! Maggy Clememins «moummins@sdadyisors.com=; Rittenbarny, Kavin E. [CCAPKER) <ERitonbe rryEnitransit, comos
Subject: RE: Hudsan Tunned Project Green Acres appraisad

Hi Wigtar,

Gaad tohaar fram yau. Ekher of thaose days should be fing, slight preferance for May 220 1f vou have 2 dist of
potential questions that you can send beforahand, | can a5k angund If there's anything | don®t have, Thersa is
sgnificantly more GoNSrUcTicn goeng on Tor the nenw park than tha EsT Tme you were hare, | believa. I'm copying
our Assistant Busiress Administrator Calel Stratton to sea If thare ks still suificlant eooess to the site on Mey 19
and 22, @Calab Strafton, the sita in question for the tunnel diversion ks along the waterfront walkway. up o tha
‘Weehawken border, as along as the iepm is able towalk along the waterfront, that showld suffice,

Lat e know whan you finalize day'time.

Thanks and have a good weekend,
Casey

Cathloan Walf, MCH, PP
Princpal Plarnes
Cemmusiiy Dasslopmant
Gty al Hedipks i

09 Wi g f Sl
Hotiohan, MG

0 0] A0 IR a3 0N

G (I0A| EE3-1 R
AR i b s 1 |

Fram: Victor Disanto <udissalo@edagvisore pom»

Sent: Friday, May I, 2025 256 P

To: Cathiecn Walf <Uwalfifbabnkennt gows

Ce: Maggy Cememins =moummmins@idadvisors cam>; Rittenberry, Kevin E. |CTAPKERY <k Ripe by njf1ramsit. c s
Sailjeet: RE: Hindsan Tunnel Project Green Aores app<aisal

Hi Cpsay,

Frhink | baft you 8 weacamall a Tew minutas ago. MU Transit had asked 18 10 update our agaoalgal of Herarsiee Park
as tha essemeant mute has change slightly, Wa need to inspact the property again and would Hke 1o affer you the
QpRDriunty o magt us at tha propery &Esin 1 previde ary infarmasian you might hava regsrding the proparty, thie
apsement, and the area. ¥Wa're hoping 1o inspect on Monday May 18 or Thursday Moy 22, Please et me onow i
aithr of thoge datag arg gmd Taf wou. ¥Wa're 'ml:lfljlﬂﬂ'[iﬂﬂ with Transit 1o inspect anathar Propery 'L'T!rﬂﬁl a¥Tin
Haofokan on the agene day, Koyin Ranbemy is coordinating thet nspaction for ue, 80 Pve Cod him on 1His amo,

Thank you toryeur anticipatad caoperation,

Vitar 7 DiSants

Wictor . DiSanto, Mal

Sterling DiSanto & Associates, LLC
145 We=sl End Ave

Somenville, MJ 0ERTE

(S08) S2e-4244

Wi, S a WIEOrs L1

STERLING DISANTO & ASSOCIATES <
REAL ESTATE ADVISORS AL/ LY




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

77

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

NJDEP Green Acres Program Memorandum

Stafe nf}ftin Jersey

DEPARTMENT OF EXVIRONMENTAL PROTECTION

(IREEN ACRES PROGRAM
Q)| Hast Srate Sreet
. PO, Box 420, Mail Code 401073 SHAWN M. LATOURETTE
""“L'_’,;;‘,,“,""“ Trenton, New fersey 086250820 Conasliaonsy
X 1 407 SR NN) & B () 90 L
SHEILA V. OLIVER wow Nilean Ao org
Lt Gowrow
MEMORANDUM
DATE Jurw 18, 225
O Nancy Lawrancs, Project Marager

FROM Koy Ssngewe SCOREA MRICS /o84t Odsgelle 6182025
Raviow Appratsar Graan Acres Apgeakal Spcton

Thomas Lee SCOREA~ = 8182025
Raview Apcraber, Groan Acres Apprasal Saction

RE Diversion Parcels - Statw House Commission . SHO-C6GE00T

Ownans: City of Hoboken

Apphcant Cty of Hoboken

Propertyy Addreas: Wilew Ave , & Fark Ave | Hoboken and Weahawien, Hucean County,
New Jaray

BlechLom Heboken City - 25611 01, 260 041, 2651 and Asd 26711
Weshuwken Towrship—11/1 8 2

S@e: 27 3032 acres (Total) Easement Araa - 3 BOS £ acres

Please advise our local panner lo:

1 reviow tha current lst of Grean Acres Approved APRIEIEATS DNOT 10 CONTAcINg any Spprasor|s);

2. inlorm the appraiserns ) Hat NJDEP Green Acres s an intended user of $hs appraissl repoct, and
that this agpeasal assignmeant must ba preparad accordng to curent NJOEF Groan Acres
Appraisal Rguirernenis (GA-AR), cument USPAP Standards, and e speciic nalractions
duocT bod balow,

3 provide the spprassecis ) with he owner's contact miormation, any ofw mended usecis)’'
ormabon, and e specfo wiitien Nsirucsons stated below at the stactof the assignmant

4 wlorm the appaiset(s) hat e instructoos below and cwtifad nolifcation proclietis: o propacty
ownar must be inciuded in the addondum of the apprakal repari(a)

S inlorm the appraisarns ] Bl s repart wit be reviewnd for its conformancs wih USPAP and the
GAAR Reports that are found to have multiple departures up front will be rejected until
complance i met, 10 avoid & lengihy review process, and

6 theappicant ahoutd nale that viekus conchamions of $Z50.000 o trgher will retiube ws apprasats

The Green Acres Appraiss Recgurements (GA-AR) are found on cur website

Dt rwwen o aaeidenprascaomandiGronn Az _Anm.uu&snumm.ﬂ_zn Sgdf and s bosad
1 part on quality factom af “Complete, Accurate, Adeg Le”, and on cumant
USPAP Qauquramants Az regqured by USPAP, apcmvs muclau: mr CIan' whathor thace are ary
othar Mendad Usavs of the repcrt athar than he Clant and NJ DEP Groen Aorss and ansurs that the
RO CONfOIMS 10 a0y apgranal requreends requred by he Clent and any Intanded LUsers

Resgripsen:

Pamal acquiition of ntesast (sckeuriice caservant) over 38082 acres of 27 309 acrea The subject
darmanpropcssd Sub-sutface sossmant (PSSE) wil forr part of the Hudson Tureal Project The purposs
of e sutsuriace sasemant = 0 allow o the constructon of a 4 5.mie tannal batween Naw Jersey

STERLING DISANTO & ASSOCIATES -
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NJDEP Green Acres Program Memorandum

ke 1R2025

Palsades, the Hudson River, and Hugson Yasds inta Penn Staton The grofect & mtendad 1o maniain the
functionaity of the Northeast Corndor (NEC) Hudson River passengar mail crossing The depth of the tunnal
wil rangs between 04 and 82-4aat sa0 jeval The diveried Intarest s summanzed below

Hudson Tunnel Project - Proposed Diversions
Show of SSE Rl
Seel psstin Ladin  Tidelend
Section Location BodMol  Aaws  Aces  Aoes s Acnes Dancrigtion
Part of Soccor ek and vk
o Wetlands
Mo Cangony 1 W
001 Wikoe A Hoos Z2ore AE L9
Section L/EMQC Hoboken AW Loy Usieg s Contanwaated
Vacantand oodhy dhapod ot
No Wethands
No Categury 1 Wos
Wlorw A, Food Zfoew AL {ELD)
Whoutumwhin wn a1y

Vot amd ooy sha pod bt
o Wetlands
No Category 1 Wk
Park fese, Food 2ove AF E19)
Wt bomben 7 Cl1s1
1965 0 0.7 0122
Vacanand codly haped bor

No Wethands
N Cadegery 1 Wi
1500 Park Aave, oo 200e AF 419
s 202020 Hoboken H90MY gy 0SR  QISL Qo Fatkand Do e

Partof Foeck JES 04, 100 1,
Powswet, I8 appeer s Tl 1hay
A Of 1he Lot is sty tu an

SeCUon 2P HRE  Sarw SaTe e DA LRIE] 016 ewsing cross easement
Partel ok 6904, Lot 8,
Boeanct, @ i gess o be
Secton2 XN Sawe S S QL s ke coveted by Rprrap
200 935 0104 0086
NIAR A1- 3 080 EE
Somion VEMQ AL EaslolFarciwe, A Lo Az e 012
VR AY  Hoboken PN FART h“ﬁ_ oy _% Water
Totaks 1.30% 318909 fe3l 319

Source of size: Enginouring Plans dated 040712025 by Nath Conaultng Growp PG
Vurified with Patrick Pisja cn 88/2025.

Tha sasemant B Jesoied n 1 angnoening pans by Naik Canauting Group datwes Agal 7, 2025 The
PSSE wil grant the dominant sstids the Istowing rghts [subjest to an extraardinary assumpion — see
Instructions/Reminders)

1 The nghtn parpeduty 1o consTuct, opearate, maintam, reconsiruct, repair, seplace, and rejocase
subsuriace ral and fved guidewdy systans facillec and appurtenances (iInclkadng, but ot imiled 1,
Lnnel [inee, 131, rock suppon cayicss or metodalogies, fxed guidenay and such farm of passanos:
Tansportation as may resu® from future sschnciogy, slectncal, machanoal, rail and Txad guideway
Signal syaterrm, and any othar Syslems aaourtanant Bereln) within the aren shown on the aforesss
maps.

STERLING DISANTO & ASSOCIATES
REAL ESTATE ADVISORS




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

88

NJDEP Green Acres Program Memorandum

Juze |B2125

2 Tha nght to cpavale, in parpatudy, il pastenger tall and Axed guidewsy velicles and sysiama and
appuriscances wihin the vartical and hanzonsal planss and brets of Hw adocesac sasamaent as
statad hevein and aa shown on the aforesald mags ., and e right %0 enter within the staind vertcal
and hon2ona planas and limes of 2ad eaeamant 0og with pancanal, vehidas, aguipment, srd
matenak for Pw manierance and aperaton of the passanger (all and fxnd Quidewsy Sysiem and

stures, tunes| and cthar B2cibes anc appurianances.

3. Tho right 1o mstall and mamtain for use, lease, or licenss; trapamission, data or utility ines or
any other form or moohaniem of communicaton or transmission, whethor by any existing or
Arture moans, within tho harzontal and vertical planes and limits of the aforesald permanent
Sub-surface assemant A5 5000 NArGN ANC 48 ANOWDN ON 1he aloresad mare

4 The nght towaiza, for the above-desonbed purposes, any ownaship, reversionary of assocliotsd
nght, e ana ierest AT 0 CWNEr Of RSSIGRE May have 10 T acacet right of way Detween he
slaksd horizontsl ond vertical planes, o= stated harsin and shown on the aforessxd rmaes.

Al said nghts ara expaciad to extend from the lower liviting hoarizondal 1o the upper limang horiaonsd
plane spproumniely B3 leat below the avemgs mexting ground aurtace slovation of the subject property

Potsntial Long-termimeact

The apprainer shoulkd review and consider vibration studies of the project ares and whether thers
will be any Impacts 10 the market value of the remainder. The appraisers must site the sources of
e relevant studies (in the body of the repor) used o arrive at their conclusion on the potential
impact om current market value.

The site is to be appraised as of he eMective date (cament) “as I vacant and subject to N.JAC
T 3653 - Appraisal Proceduras. *. In any appeaiaal of parkland propeded 1o be dapoded of of
divorted, the vatue of the parkiand shadl be based on s highest and best use, or the use Infended
subsequent to the disposal or diversion, whichever would result in a higher market value for the
land’; and subject to the extracrdinary assumptions (EA) and hypothetical conditions (HC) below,

1. Tre current market valse is 20 be sutiect 10 e Bilowng condbors

4 Hypethetical Condition that Block 258, Lot 1.01 i clesn and froe from enviconmenial
cantamination and debric and the use of this condibon might have affoctod the
assignmont resuits.

b Extracedinary assumiption that the sassment rights and patlvwiy conbaimed in the
Engineering Plans datod 040712025 by Nalk Consulting Group P.C will not change. The
rights conveyed In the easement are infrinsic to the market value of the easement, if any
of these rights is allered, the marke! value may change.

¢ Extacrdinary assumption that the remaining tracts are clean and free from srvironmental
contamination and debris.

Z CAAR mquires & "Bolra”™ and "Alar” sppraach for pertal acouiatiaons (INclasng niemast) axcept
whecs the Groen Acres Appralsal Secton and the appraiser have sgreed that thers are no
measurable damages 1o the remainder, which must be clearly demonstrated and
confimmed by the client in writing peior 1o submitting the appraisal rmport

3 Kindly includs a cradible impacts/Vatuation Matris range, exprsased as o percantags of fes simple o
SuppoIt your analyse,

4 Please provide w0l and paracre valse

& Pliase provios svaiabie MLS sheate/Bramar HRIngs sl for gubpct cormpaenbis and any
camparabie istngs 1o verry any ccnditions of sale

€ Plasa ke current “n parscn, on-&ie” subject and cosparatie sale photos Thae subyect
B cOMparable ssdas e axpeching 10 be Dersonally inspacind Dy T apgesnat

T Please also incude commants on $e strengths and weaknasses of tha zubject parcsl In tha
Transmital Letier and 0o page wih & represeniatve subyect phoio at least 3xt and the tax
map aftur he Executve Summiry or Summary of Seken Fack Page

B Par USPAP appramal reports ars required to analyze ol market data® 29 of the effectve

STERLING DISANTO & ASSOCIATES
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oge>»

Jure 18,2025
valuatan dade, that may indicate damand far the subject propavty. Relevan! data ouch a8

LOMPANathg MUNIGpaYcarey populaton, Median PoLsencld NOame And Busling penmits,
COMERAtien SOu NS e MOn Nk LrereRioy e (RIS, IEmICi DAY NOe sale cas el
ABCuUK Ba USed K SUDDO! SCONOrNIS dumend BNeysis Sem Inks Desw I eccnome, Srroginphc
and bEing perimit ok

i Oy goviaborfeall VM| ndas hitml

) f

9 The Scope of Work mrus! stale Tl “The apprs ety were corpiaied in ceakermince with USPAP
2024 and Creer Acrws Aspressd Regursrrants *

10 Thare sre numerous aetamante, Susermiged Lands, Tidelnnds Georme ond Clarrs sa wal m
R an Rights relatad 10 P sutjact properties.  The mpors rrast clesrly canbly sach snd
racaln the =ize, noduae, locaton and typee of hoes encurrbrances and fwie repect on valus

11 Plasse cortact Kaydann Sangeteni§cep n) gov in the Grean Acros Appraisal Secton £ you have any
guashons, o0or o complatng the appraissl report

Coguaanty for Agcrsears

Pra-Approsal Foact Soost

Promct Refarence Map

Fina! Ervronmental Impact SSsatemant (E15) ang Finyl Sacton 41 Evaluation doted Moy 2020
Non-Heal Cstase Report - Huascn Tunnsl Fropct dated July 31, 2023, by Clarke Caton Wtz (parts of
this report may no longer be relevant sinoe the realignment update)

PLEASE NOTE

Covid-19 must be acknowkdged in the roport While COVID-19 precautions and regulations are in
place, phone interviews may take the place of facedo-face ownor-agentappraker mootings. A
Certified confirmation letier 10 the owner must be placed i the report Adoendum. This letter will
contain the date of inspection, the tame/dalo of phone interyvion(s), and names of persons who
participated i the calis). During COVID conditions, and if mo in-person mecting is held, this letler
will subatitute for the cortified notification lettor. For the safety of all involved, social distancing,
mask-wearing and all precautions should be exercisod in any appraisal work performed by Graen
Acres Approved Appralsers. Updates on COVID-19 conditions may apply.

With increasing awarencss of the polenSal for unindentionsl bias in appraissls, appraisers should
Include a statemend bn thelr appraisals that ¥y thing simil u."m-mhdlndmuy
recognvzas the! wnconaciows bias iz buman snd exiats i vank forms, and no prof
immoune from i in this case, mw«mnmmmmmmam(aqmm
wnbinsed sod ot infiuenced by improper or Wegel considurations,”

Thank you in advarce for your imferest in providing profess ional appraissl snrvices to the NJ DEP Green
Acres

STERLING DISANTO & ASSOCIATES
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NJDEP Green Acres Appraisal Checklist

MEW JERSEY DEPARTMENT OF ENVIRONMENTAL PROTECTION

GREEN ACRES PROGRAM

APPRAISAL REPORT CHECKLIST

REVIEW CHECKLIST FOR CONFORMANCE WITH GREEN ACRES APPRAISAL REQUIREMENTS (“GA-AR")

Offer o Owner # SHCU903007 _  property ID: 1600 Fack BI2S6L 101 Hohoken
BL IVL.1. BL 11/ 2 Weehawken

Property Owner: Uils offioboken Appraiser: ___Stciling DiSanio & Associnigs

[] NOTIFICATION OF PARTIES -
Owners/Agent proparly notified; Certified Lettor & Proot in Addendum

USPAP/APPRAISAL INSTRUCTIONS
Appraisal was prepared In full accordance with USPAP  requirements, and In actordance with
Appralsal Instructions and GA-AR

f e pace
1. Green Acres Project Mame; Reference, Offer, OR Owner Number
2. Name of Froperty Owner
3. Mentfication by Address, Munidgpality, County, State, Zip Code, Block and Lot
4. Tatal Acres and/or Square Feet of the Subject Site and Im provements
5. Acreage and Interest Baing Acquined
6. Date of Vakustion
7. Report Date
8. Mentification of the Appraiser (Name, Address, Phone, Fax, and Email}

[X] LETTER OF TRANSMITTAL
L Projectreference, offer number, or owner number
2 demification of the subject property; Strengths and Weaknesses of the subject property;
report date {updated upon any changes to the report), effective date; the market value
opinion: and appeaiser's signature(s)

TABLE OF CONTENTS
1 References required sections 10 specifically ientified pages,
2 Each consecutively numbered; all pages should be numbered mduding the Addenda

() SIGNED CERTIFICATION [per USPAP) INCLUDED
(] STATEMENT OF ASSUMPTIONS AND UIMITING CONDITIONS INCLUDED

Mote: There cannot be any limitation to the appraiser’s Kability other than what s provided for
by law. For example, the iability cannot be limited to the amaunt of the professional fee.

NI-DE-Groen Acres Appraisal Checklid - fune 2024 Pagel ol 4
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NJDEP Green Acres Appraisal Checklist

(] IDENTIFICATION OF THE INTENDED CLUENT AND ANY OTHER INTENDED USERS

[] IDENTIFICATION OF THE TYPE AND DEFINITION OF VALUE
Note; Uses correct definition for Market Valoe

(] EXTRACRDINARY ASSUMPTIONS IDENTIFIED

Mate: Extraordinary Assumptions ARE NOT PERMITTED withour specific written lnstructions
from the Green Acres Program.

(] HYPOTHETICAL CONDITIONS IDENTIFIED
NOTE: Hypothetica! Conditions ARE NOT PERMITTED vnthout specific written (nstructions fram
the Green Acres Program

SCOPE OF WORK

The Scope of Work fully describes the work and research executed in the completion of the
specific assignment in complance with USPAP.

[] HISTORY OF THE PROPERTY
Previous five (5) years for Green Acres assignments;
Previous TEN (10] years for UASFLA assignments

1
2
3. Municipal Data
4. Neighborhood Data - development trends/development
5

- Subject Block [ Lot
Alf infarmation és curremt, refevont, anolyred, ord sourced
SITE DESCRIPTION

Appropriate description of phyysical characteristics, as per the GA-AR
NOTE: For urban properties, solls maps/descriptions requirement may be walved.

T egions, Sounty, Municips), sicd Neghborhood dats o not 10 ke sabsly cut and paste date from urverded
wources such as Wikipedia, 2dow, Cig-Datacom, #1c unbess supplemented by credble sources [Census Bureau and
other fadaral, state, county, municips agencus realtary/MLS sources, o8z}, It must be analyzed with nesgpect to
the specdic apprasal aszgnment and subject property,

_—
NI-DE-Groen Acres Appraisal Checklid - fune 2024 Page 2ol 4
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(] IMPROVEMENT DESCRIPTION
Appropriate description of the impeovements, as per the GA-AR

£ INTEREST BEING ACQUIRED

Entire fee acquisition, partial acquisition, or easement (the full description of the property to be
acquired and the remainder in detail). The “Before” and “After” method of valuation shall be
used in partal acquisitions, except where the Green Acres Appraisal Section and the appraiser
have agreed that it is obviows that there are not damages to the remainder, which must be
confirmed m writing,

[5] CURRENT ASSESSMENT AND TAXES/RATE & RATIO STATED AND APPLIED

(5] zonms
Note: In addition to munkipal zoning, wese Highlands, Pinelands, and other regulations

cansidered, described, and applied where necessary and required

E HIGHEST & BEST UISE AS VACANT APPROPRIATELY RESEARCHED, SUPPORTED, EXPLAINED
Were the four tests of Highest and Best Use explored, To simply state, “any of the legally
permissitde uses” & not acceprable for financially feasible or madmally productive where there
are multiple permitted uses.

(] HIGHEST & BESTUSE AS IMPROVED N A
Were the four tests of Highest and Best use explored and supported?
Note: In cases of a partial toking, the sppratser must state the specific Highe st and Best Use of

the property before the acquisition, as well as the Highest and Best Use of the remainder

(5] ALL THREE APPROACHES TO VALUE WERE DEFINED ~ EXPLANATION FOR UNUSED APPROACHES
The appraisal shall define all thiee approaches 1o value and shall incude all applicable

approaches to value. If an approach is not considered applcable, did the appraiser provide
appropriate expianation,

[T cosT ApPPROACH N/A
Did the appratser provide spocific saurce of cost data, and/or the actual cost data In the
Addenda, and olfer an explanation of each type of accrued depreciation?

Kl W

Were at deast FIVE (53) comparable sales in the report? I not, an explanction as to why
must be provided in the report.
Sales must be verified as per GA-AR
Each comparable sale write-up Includes appropriate Information/detall as per GA-AR,

4. A g contaiming comparable sales indicating categorical adjustments st be induded.
a.  The grd must indude the subject property and Its characteristics.

5 The grid must include the address of each sale

6 15 there 8 narrative explanation for each tem of adjustment? Current demographic,
cconomic, population, et data presented earlier In the report should support many of
these adjustments,

_—
NI-DE-Groen Acres Appraisal Checklid - fune 2024 Paged ol 4
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CIMNCOMEAPPROMCH  N/A
1 Were ot least FIVE (5] comparable rentals presented in the repect? If not, an expdenation ay
to why must be provided in the report.
1. The rentals were presented and anralyzed in conformance with the GA-AR.
A prid, Inchuding the subject property must be Inchuded along with a narrative explanation
for aach item of adjustment, in canformance with GA-AR.

() PROJECT IMPACT ON EVALUATION
The appraiser must duregard ary docraase/increase in market value of the subject property
price ta the date of valuation caused by the public mpravement or project for which the
property = to be acguired.

{{] EXHIBITS AND ADDENDUM HAVE BEEN INCLUDED IN CONFORMANCE WITH GA-AR

Subject property is dearly identFied on maps by virtue of srrow or saome other identifying
object; typical items recuired by GAAR:

Tax Msp
Location Map
Comparahla Salkes/Rental Location Magpds)
Wetlands Mad & Lagend
flood Map & Legend
Seils Map & Lagond
Pertinent section of the 20nng map/ordinance
Building sketch, i sppicable
Subjfect Photographs taken by appraises at time of assignment
. Comparable Sales/Rental photographs taken by appraiser
. Complete Letter of Engagement; written instructions
Certified Letter sent to property owners with proof of certfication
Deedis), if property transferrad within the past 5 yees
. Subject lease, if applicable
Any exhibits that are oo volumirous 1o Inchude i the bady of the report
. Supportive data and source data only as relevant 1o the subject property, Entire
publications that include information not pertinent to the subject or assignment should

- é&/&&?é

- N
SESEREECRNOL AW

Appraiser

e e
B DRPGrvs Acrox Appranecl Chackli - Jene 2024 Page 4of 4
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Naik Consulting 4/1/2025 Project Map
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|PPM for Parcel E202C
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Metes and Bounds Description of Parcel E202C
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METES AND BOUNDS FOR PARKLAND PROPOSED FOR MAJOR DIVERSION
OF SUBSURFACE EASEMENTS, ALSO KNOWN AS:

PARCEL No. E22C

MIUNICIPALITY: City of Hoboken and Township of Weehawken
COUNTY: Hudson

Permanent Sub-Surtace Easement:  Lots 1 & 2 in Block 11 and Lot 1.01 in Block 256

PROPERTY ADDRESS: 1601 Willow Avenue, Hoboken, NJ
CURRENT REC. OWNER: City of Hoboken
BOUNDED DESCRIFTION.

All that certain tract or paree] of land located on 1601 Willow Avenue in the City of
Hoboken, County of Hudson, New Jersev, haunded and descnbed as follows:

Parcel E202C, as indicated on a certain map entitled "NJ TRANSIT, HUDSON TUNNEL
PROJECT, PRELIMINARY ENGINEERING, GENERAL PROPERTY PARCEL
MAP. " In The City of Hoboken and Township of Weehawken, County of Hudson, and
as shown more particulardy on o map attached hereto and made o part bereof, marked
“Exlubit “B” entitled: © NEW JERSEY TRANSIT CORPORATION, PARKLAND
PROPOSED FOR SUBSURFACE EASEMENTS, HUDSON TUNNEL PROJECT,
OWNER: CITY OF HOBOKEN, PORTION OF BLOCK 11 LOTS 1 & 2 IN THE
TOWNSHIP OF WEEHAWKEN, BLOCK 256 LOT 1.01, BLOCK 265 LOT |, BLOCK
267 LOT 1 AND BLOCK 265.04 LOT 1 IN THE CITY OF HOBOKEN, COUNTY OF
HUDSON, NEW JERSEY" dated May 10, 2022 and last revised April |, 2025

Parcel E202C, Beginning at a point ca the castedy side of Willow Avenuoe and
the Proposed Permanent Sub-Surface Easement Line, said point also being distant 82 60
feet nght from Track 4 Proposed Baseline Station 4734495.05, sawd pomt having a New
Jersey State Plane Coordinates (NADS3) of Noething 701, 115.23 and Easting 622,758 52
and from said beginning point nanning, thence

(1) Along the casterdy side of Willow Avenue, N 127 42° 28" E (calculated). a distance
of 11338 feet (calculated) to a point on the Proposed Permanent Sub-Surface
Easement Line; thence

“Engineers “Surveyors *Consultants *Construction Managers
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Metes and Bounds Description of Parcel E202C

(2) Along the Proposed Petmanent Sub-Surtace Easement Lime and  through
Lote | & 2in Block 11, S 687 21" 21" E (calculated), o distance of 167,03 feet
(calculated) to a point on the westerly side of Park Avenue; thence

(3) Along the westerdy side of Park Avenae, S 12 427 28" W (calculated), & distance
of 113,38 feet (calculated) to a point on the Proposed Permanent Sub-Surface
Easement Line! thenoe

(4) Along the Proposed Permanent Sub-Surface Easement Line and through Lot 1.01
m Block 256, N 68" 21" 21" W (calculated), & distance of 167.03 feet (calculated)
to the Point and Place of Beginning,

Contsining & total nrea of 18,708 square feet or 0.429 acres more or Jess. Of it 14,630
squnre foet or 0,336 acres more or less in Lot 1,01 of Block 256, 3,763 square feet or
0.086 acres more or less i Lot 2 of Bloek 11 al 315 square feet or 0.007 acres more or
kessin Lot | of Block 11,

The basis of bearing in this description is the New Jersey State Plane Coorndinates
(NADS2), Zone 2904

SUBJECT TO existing public utility casements

The above description was wnitten purssant to a survey of property designated as
Block 256, Lot 1.01, on the memicipal tax map of the Caty of Hoboken, arxi Block 11,
Lots 1 and 2. on the municipal tax map of the Township of Weehawken, County of
Hudson, State of New Jersey. Said survey was prepared by Naik Consulting Group, P C.
200 Metroplex Dnve. Suste 403, Edison, N.J. 08817 dated May 10, 2022 and last nevised
April 1, 2025, and s marked as file No. A reduced copy of said plan is attached
hereto and made a part hereof.

2 2 Ty L . 04-04-2025
Richangt €, Barem, P.L.S Date
Director 0f Survey — NJ

New Jetsey Professional Land Surveyor

NJ PLS Lic. No. 24GS03447900
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Right Of Way Description of Parcel E202C
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RIGHT OF WAY PARCEL DESCRIPTION

PARCEL Neo. E202C

MUNICIPALITY: City of Flobaken and Township of Weehawken
Permument Sub-Sutlace Easement:  Lods 2 & | and 1.01 in Blocks 11 umxd 256
PROPERTY ADDRESS: 1601 Willow Avenue, Hoboken, NJ
CURRENT REC, OWNER: City of Hoboken

BOUNDED DESCRIPTION:

An casement in cerain lankds and premises, situate. lying and being in the City Hoboken,
County of Hudson, and Stste of New Jersey and being more particulady described as
fallows:

Parcel E202C, s indicated on a cetain map entitled "NJ TRANSIT, HUDSON TUNNEL
PROJECT, PRELIMINARY ENGINEERING, GENERAL PROPERTY PARCEL
MAP” [n The City of Hoboken and Township of Wechawken, County of Hudson, and as
shown more particularly on a map attached hersto and made a pant bereof, entitled: ™
INDIVIDUAL PARCEL MAP, NJ TRANSIT, HUDSON TUNNEL PROJECT, Parcel
E202C in Blocks 11 and 256 Lots | & 2 and 1.01 in The City of Hoboken and Township
of Weehawken, County of Hudson™ dated November 2017 and last revised Apnl 1, 2025

Parcel E202C, Beginning at a point on the eastedy side of Willow Avenue and
the Proposed Permanent Sub-Surface Essement Line, said point also being distant 82.00
feet right from Track 4 Propased Buseline Stution 4734+95.05, and from said beginning
point unning; thenee

(1} Along the easterdy side of Willow Averue, N 127 22" 532" E (cakeulated), a distance
of 113,38 feet (calculated) to a point on the Proposed Permanent Sub-Surlace
Essoment Line; thence

Frg e AT Ty R R LT T AT PR
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Right Of Way Description of Parcel E202C

(2) Along the Proposed Permanent Sub-Surface Easement Line and thm Lot 1.01 in
Block 256, S 68" 40" 56" E (calculated), a distance of 16703 feet (calculated) 1o »
point on the westerly side of Park Avenue! thence

(3) Along the westerdy side of Pardk Avenuae. S 127 22° 52" W (calculated), a distance
of 11338 [eet (calcalated) to & point on the Proposed Permanent Sub-Surface
Easement Line; thence

(4) Along the Proposed Permanent Sab-Surtface Easement Line and thm Lot 1,01 in
Block 256, N 687 40" 56™ W (calculated). o distance of 167.03 feet (calculated) to
the Peint and Place of Beginning.

Containing 18.708 square feet or 0.429 acres more or less

The basis of bearing in this description is the Universal Trans-Mercator datum, Zone 18
North (UTMIEN).

PARCEL E202C, being o permanent sub-surfuce casement consisting of the right in
perpeluity 1o construct. opermle, maintain, ceconstoucl, repair, replace, and relocate sab.
surfsce rail and fixed guideway systems facilitics und appurtenances {including, bat not
limited to, tunned, liner, mil, ook suppor devices or methodologies, fixed guideway and
such forms of passenger transportation as may resull from future technology, electncal,
mechanical, il and fixed guideway signal svstems, and any other systems appurtenant
thereta) within the arca shown on the aforesaid maps.

TOGETHER WITH the right to operate, in perpetuity, all passenger mil and fixed
guideway vehicles and systems and appuntenances within the vertical and honzontal
planes and Hmits of the aforesaid casement a5 stated herein and as shown on the aforessid
maps, and the right (o enter within the staled vertical and honizontal planes and  Timits of
sal easement along with persoanel, vehicles, equipment, and matenals for the
maintenance and operstion of the passenger rail and fixed guideway systoms and
structures, tunnel and other facilities and appurtenances

TOGETHER WITH the night to install sl mamtain lor use, lease, or loense;
transmisson. dala or utility lines or any other form or mechanism of communication or
transmission, whether by any existing or future means, within the horizontal and vertical
planes and Hmits of the aforesasd permanent sub-surface easement as stated heren and
a3 shown on the aforesaid maps.

TOGETHER WITH the night in perpetuity 1o utilize. for the above descnbed purposes,
any ownership, reversionary orassociated tight. tithe and interess that the owner or assigns
may have 1o the adjacent right of way between the stated horizontal and vertical planes,
as stated herein and shown on the aloresaid maps.

Page 2 0f3
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Right Of Way Description of Parcel E202C

FURTHERMORE, all said rghts shall extend from the lower limiting hoszontal plase
at elevation 171 </~ feet to the upper limiting bortzontal plane st elevation 231 +- feet,
said upper limiting bogzontal plane being approximately 74 feet below the avermge
existing ground surfice clevation of the subject property as approximately identificd in
the c1oss sections and profiles as they sppear in the aforesaid maps. All clevations
expressed berein are basad on the "Hudson Tunnel Project Specific Vertical Datum”.

Bemg also known as part of Blocks 11 and 256, Lots 2 and 1.01 on the tax map
of the Cily of HHobhoken. Hudson County, New Jersey, as referenced in Deed Book 7811,
Page 147

These rghts and interests wlentified above shall also apply to all successors in micrest to
NJ TRANSIT,

SUBJECT TO exising public utility easements

The above-deseribed premises are color coded in the followmsg manner

Brown - Permanent Sub-Surface Enscment (PSSE)

aTA -~'
\-\;;}' Ty
= e -
Londal) Lo B _ 0404-2025
Richard ¢, Baron; P.L.S Date

Dinsctorof Survey — NJ
New Jersay Professional Land Surveyor
NJ PLS Lic. No. 24GS03447900
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I-1 (W) Zoning Ordinance

()

(2}

(

(2}

§ 196-17. 1-1 Distriet; I-I(W) Sabdistriet. [Amended 6-21-1989 by Ord. No, P-5§]
A, Purpose.

-1 District, The purpose of thas district is to establish standards for urbun
industrial activity. to acknowledge the Ciry's traditional locational sdvantages
for materials handling and fabricaion: to maintain employment opportunitics
for local residents while diversilfymg and strengthening the City's economic
base,

E W) Sublistinet. The purpose of the I 1(W) Subxlistrnot 18 (o prolect exasding
employment opportunities and 1o recognize that since the potential of
waterfront land 1o be used for traditional waterdront activities has dedined
shply, altemative uses, such as residential developments with associated
retail uses, should be encournged mear the waterfront. In onder 1o adequately
puide the redevelopment of this district, all propesed developments must
undergo the urban design review procedurces set forth in § 196-27.1 of this

chapter.

B Pnncipal permitied uses shall be as follows:

I-1 District

{a) Manufactunng, proossing, producing or fabricating operations whoch
meet the pedformance standards set forth in Anticle X1, provided thas all
operations and activities, except parking, are camed on within enclosed
buldings and that thers is no outside storage of moterials, equipment or
meluse

(b) Office buildings.

{¢) Research laboratories

(d) Warchouses and related office baildings.
{e) Essential utility and public seevices

() Wircless telecommunications fowers subject 1o §§ 196-26 and 196-35."
|Added 5-7-2003 by Ord, No, DR-91]

- 1(W) Subdistrict:

() Maaufactuning, processing, producing or fabricating eperations which
meet the performance stunclards set forth in Artrle XI1 provided that all
operations and activities, except parking, are carmied on within enclosed
buldings and that there is no outside storage of materials, equipment or
refuse

(b) Office buildings.

1. Edtor's Nete: Yormer Subsectisn BN, Mediea! conraih dtvperma raoe, s ded 52192008 by Ond. No. B91, whixch
tmmmediately feliowed £3b sudoertin, was ropeabod G4 72000 by Ord, Na. B-247,
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I-1 (W) Zoning Ordinance

§ 19617 §196-17
(¢) Research lnboratories.
(d) Planned unit development, per § 196.27.1.
(¢) Restaurants: Class [V, [Added 4-15-2020 by Ord. No. B-234]

(f) Retail businesses and services in accordance with § 196-33, |Added
4-15-2020 by Ord, No. B-250)

C. Accessory uses shall be as follows:
(1) 1.1 District:
() OfF-strect purking, loading and unloading in accordance with Article XL

(b} Accessoey uses customanly mcidental to prncipal peemiited wses and ca
the same tract

{c) Signs. See § 196.31.

(d) Wireless telecommunications antennns subject 10 §§ 196-26 and 196-35,
|Added 5-7-2003 by Ord. No. DR-91)

(2) 1-1{W) Subdistrict.
(a) Off-street parking, loading and unloading, in accordance with Articke XL

(b} Accessory uses customanly mcidental to pnncipal peemitted uses and oa
the same tract

(c) Wireless telecommumcations antennas subpect to §§ 196.26 and 196.35
[Added 5-7-2003 by Ord. No. DR-91)

D.  Conditional uses shall be as follows:
(1) 1-1 District:
(1) Automobile seevice stations,
(b} Commercial grmges
() Building supply and lumber yards.
(d) Faclory outlet stores
(e} Plarmed industrial development,

(1) Manufictuning and processing operations whenein additional evadence is
required to demonstote ability to comply with minimam performance
stancands, as st forth in Asticle XI11

{2) Public parking facilitics

(h) Ilntermediate matenal recovery facility for solid waste that meets but does

STERLING DISANTO & ASSOCIATES e
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I-1 (W) Zoning Ordinance

§ 196-17 §196-17

ot excesd the requirements of the 1979 Hudson County Solid Waste
Management Plan, provided that all operations and storage ane camed on
entirely within enclosed buildings,

(1) Accessory uses customanly incidental to a principal permitted use but not
Jocated on the same ot or parcel or, if contiguoas, within the same zoning
distncl.

(i Cannabis wholesnlers, cannabis retailers, medical cannnbis dispensanes,
and cannabis delivery operations, subject o compliance with § 196-33.1
[Added 6-17-2020 by Ord, No. B-267; amended 8-18-2021 by Ord,
No. B-384)

(2} -1(W) Subdistiet.
{4) Essential utility and public sesvices.
{b) Public or nccessory parking gamges.
(€] Marninas

{d) Restaumnts: Class 1, Class 11 and Class 111 [Amended 4-15-2020 by
Ord, No, B-25¢°

{¢) Conditional retail businesses or services in accordance with § 196-33 and
the standards for specific uses set forth in § 196-19G except thsat bars and
meat, fish and seatood markets will not be consderad a conditioanl use
under § 196190, [Amended 4-15-2620 by Ord. No. B-250]

{) Riverhome public transportation.

E.  Arca, yard and building requirements For principal and aceessory buildings shall be
2 follows:

(1} |1 Distnct
{a) Lot area, mindmum: 20,000 syuare feetl.
(b} Lot width, minimmm: 204 feet
{¢) Lot depth, mintmum: 100 feet
{d) Lot coverage, maximam:
(1] Forprncipal buildings: 65%
[2] Foraccessory huildings: 10%%
{¢) Building height, maximum:
[1] Forprancipal buikfings, four stores, but not mone than 80 feet.

1. Edtor's Nete: D andm oo repealed lormmer Suk DiINdL Bars, winich tnmediabedy peocedad i
wl sl reden ppasted farmet 5ol B2 M) throagk (g) 20 Selnectien D rd) thrawgh ()
3
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I-1 (W) Zoning Ordinance

§196-17 §196-17
[2] Foraccessory buildings, | 1.2 storizs, but not more than 30 feet,
(1)  Yard dimensions, minimeim:
[1] Front: 10 feet
[2] Side: 10 feet each sade
[3] Rear: 20 foot

(2) 1-1(W) Subdistrict. [Amended 10-20-1993 by Ord. Ne, R-8; 4-20-1994 by
Ord. No. R-40)

(8) Forall uses, other than planned wnit deselopment
[1] Lot area, mintmum: 20000 square feet.
[2] Lot width, minimaim: 200 feet,
[3] Lotdepth, minimusm: 100 feet
[4] Lot coverage, as perl-1 District requirements ahove
[5] Building height, maximuam:

[a] For manufacturing, four stories, but in no event more than 80

fieet

[b] For offices and research, eight geres, bul in no evenl more
than S0 feet,

[¢] For marnas and othee retail, two stories, but in no evenl more
than 30 feet,

[6] Yard dimensions as per I 1 Distnl reguitements above.

(b} For all planned unit development: [Amended 9-6-1995 by Ord. Ne.
R-141)

[1] Tract area, memimum: 10 acres. which may mchade piers, platform
and water area.

[2] Application of k. coverage and vard requirements per urban design
review, § 196.27.1.

[3] Buikding height, maximum (includes floors devoted to off-street
parking when Jlocsted within the principal buikding ).

[a] For manufacturing: four stofes, but in ne event more than K0

fieet,
[b] For oflices and research: cight stones, bul m no evenl more
than 85 feet.
“
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I-1 (W) Zoning Ordinance

§ 196-17 §196-17

[¢] For marinas: twe stories, but in no event more than 30 feet,
[d] For retail:

[i]  Freestanding retail batlding: maximmm two floors of retail
use, up to 30 feet in height, rooftop parking i< permitted so
Jong as the toeal building docs not execed 80 foet in height

[1i]  Retail within a butlding occupied by another principal use:
two floors; where the balance of the building is occupied
by residential wse, retail space must have emtryways
separate from the residential use,

le] Forresidential: erght stories, but in no event morne than 85 feet,
provided, however, thot o planned wnit development may
include residential  buildings  [defined m  planned  umil
developments as buildings with at least $1% of the gross use
ares devoted 1o residentinl use] with o maximum bulding
beight of 125 feet, subject 10 § 196-1TE(2)b){4] below

|f] For parking structures net located within a principal buikding:
cight stones, but in no event more than 80 feet.

[g] In oo event shall any building excsed 85 fool in height, except
as otherwise specified nid permitted under § 196-17E(2)(b)[4]

(4] I order o promede flexibility in the design of planned umil
developments, residential buildings in any development block may
be constructed o a height of up 1o 125 feet, provided that the total
wross wse arca for residential uses in the planned wnit development
does not exceed the gross use area whach would be permitted (at the
cight-story height limatation) i the planned umit development under
the following formala: the sum total arca of all development blocks
in the planned unit development multiplied by eight [representing
the number of stories of readentinl use permatted under
§ 196-17E(2)bY 3 [e]} multiplied by 5%

i5] Permissible mnges of mtios of residential and nonresidential uses
mensured on the basis of gross use s

[a] Permissible range of gross use arca devoted to residential use:
25% minimum to 35% maxinum,

[b] Permassible mnge of gross use area devoted to the total of all
commercial, industeial, public or quast-public wses: 15%
mintm to 73% maximum.

F. Off-street porking and loading shall be as follows.
(1} I1 Distrcl: see Artscle XL

STERLING DISANTO & ASSOCIATES
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I-1 (W) Zoning Ordinance

§196-17 §196-17

(2) 1-1(W) Subdistrict: [Amended 9-6-1995 Ord. No, R-141)

(1) Except in the case of a planned development as heremaller provided,
parking shall be provided in enclosed parking structures.

(b} In the case of a planned development containing at Jeast an aggregate of
105,000 square feet deveted to retonl and'or recreational uses (including
prers and platforms and excllng waler arca), parking may be provaded
in enclosed parking structures or open parking arezs or in any
combinution thersof. Vehicles purked m open areas must be shiclded or
sereened in such manner ax substantially 1o prevent them from being
observed from grade level outsxle the planned development. Such
shiclding may be provided by buildings landscaping. fences or walls
within the planned development.

(¢) See Article X1 for all other requinements.
G, Performance standards shall be as tollows: see Article XTI

STERLING DISANTO & ASSOCIATES
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I-1 (W) Zoning Ordinance -Urban Design Review for PUD

City of Mshohoe N

§ 190-27.1, Urban design review for planned developments, [Added 6-21-1989 by Ord, No. P-58;
amended 11-17-1989 by Ord, No. P-87: 4-18-1990 by Ord. No. P-103; 2-15-1995 by Ord. No. R-116;
9-6-1995 by Ord. No. R-141]

A, Urban design review is intended to be applied to planned developments in the 11{W) Disgtoct
because of the unigue charctenstics of this distrct. Urban design review procedures are set forth in
this section 1o ensure that any new planned development in this district will be compatible with its
location and withen the context of existing and peoposed development. Such new development shail
also further the pumpoeses of this section and of the land wse plan element of the Master Plan. as it
may be amended. In the event of conflit between any provision of the usban despn review
(§ 196-27.1) and any other provision of this chapier, the urban design review provision shall prevail

B.  Action by the Planning Boanl. The Planning Board shall review an application for urban design
review in accordance with procadures for site review set forth in § 196-26, Prior to approving any
planyed development, the Planning Beand shall find e facts and conclusions required under
NS AL 40:55D-45 and make such further Gndings as are required usder any other provisions of the
Municippal Land Use Law (NJS.A. 40:55D-1 et seq.). In s review. the Board shall also find that
the applicant meets the following requirements:

(1) That the development creates a vehicular and pedestnan circulation system of streets (either
public or private ), pathways and public open space which sdvance the following!

(2) Creation el a sireet system whech:

|1} Ioerconnects with existing and adjocent streets i a design demonstrated by
applicant’s trffic sudies to oplimize traflic flow In and out of the planned wnit
development;

[2] Where a planned unit development is adjscent o any westen bypass road (as
discussed in the Circalation Plan Element of the City Master Plan) as may bhe
constructed, it shall provide a linkage 1o such road thereby pesmitting access o the
norbem waterfront sector of the distnel by passing bencath the Park and Willow
Avenue vinducts. If such bypass road has not been constructed at the tune the subject
plannad unit development application is submitted, the layout of the planned unit
development shall not prechude any future linkages.

(3] Crestes o development block pattem which provides the framework for the
application of § 196.27.1B(3),

[4] Creates and maintains view cormdors (at street level) of the Hodson River primanily
aloag the lies of adpacent east-west strects south of and including Fifteenth Street,
and view corridors of Weelawken Cove — primarily along the lines of adjocent
nerth-south strects west of and including Hudsan Street

[3)] Where a developer ¢chooses to make streets private e shall provide permancnt public
casements over all such streets in order fo insure public access to the water's edge
[Added 10-18-1995 by Ord. Ne. R-146]

(b) Creates a pedestrian circulation system and open space system which provides public
access 1o and along the edge of the Hudson River and Weehawken Caove, built in
coanformity with ot least the minimum standards of the New Jersey Department of
Environmental Protection per NJAC, 7.7E-R.11, Public Access o the Waterfrons,
NIAC. 7-7E-1.1 ef seq.

g
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I-1 (W) Zoning Ordinance-Urban Design Review for PUD

City of Vishohon NJ

§ E%-gf.l . s s § 196271
(21 That off-street parking provisions ane, at a minimm

(2) In conformity with the provisions of Article X1

(b) M aproject is phased and accessory parking i< not located in the principal buikdng, parking
facalsties shall be completed pror to the ssuance of certificates of occupancy.

(¢) On-site porking focilitics shall be within enclosed structures or, if it open orcas, as
permitted under § 196-17H2¥b). parked vehscles must he shiclded or screened m such
monner as substantially to prevent them from being observed from grade fevel outside the
planned development. Such shickding may be provided by buildings, landscaping, fences
or walls within the planned development. Roofiop parking shall provide screening with
stnuctures, landscapeng, honzontal trellises, ete. sufficient to screen 20% of the parking
area. Trees shall be shown at their ssafune size in onder 1o calenlate coverage.

(d) The exterior wall matenals and design of enclesed parking facilities jocated within o
residential or commercis] building shall be designed to the greatest extent practicable. the
materials op the exterior walls of the building in which the parking is located or, in the
case of a freestanding parking structure, adjacent batldings mn the planmed development,

(3) That the followmg bulk controls have been applied:

(a) Rear walls of residential buildings shall not be more than 70 feet from the steeet e of
uny public or private streel [except in the case of residential buildings Jocated within 150
feet of the inersoction of two streets, which buildings may bave rear walls located not
more than 125 feet from the sireet fine

(b) Building coversge for any one development block shall not excead 75%. o0 Jong as
average building coverage tor all development blocks does nit exceed 65%; provided,
however, that where a parking structure is created under the principal building, up to four
stories may cover up o 1000 of the development block. Such stones of the building shall
be excluded from the caleulation of bailding covermge so long as the following conditions
are met:

[1] Tl roofstop of the parking stractane shall be Bndscaped and designed for the use axl
enjoyment of occupants of the building; and

[2] The sgores of the building containing the parking levels fully comply with the
nequirements of § 196-27 1 B(21d).

(¢)  Any development block within & planned development containing one or mote residential
buildings shall contain an open area for light and air [kaving no dimension less than 307
of the block width] commencing no higher than the bevel of the bowest residential Nloor
facing the mterior of the block. Open areas above baildings or structures, an-grade parking
los. driveways, sidewalks and other surfaces may satisfy this requinement

(4) That there is compatibility with adjacent existing and proposed development concerning bat not
limited to the following:

(a) Vehicular and pedestnan circulation,
(b)) Infrssoucture improvemans,

(€) Where applicable. public access to the watecfront and/or public open spaces
2
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I-1 (W) Zoning Ordinance-Urban Design Review for PUD

Uty of Mshohzn NJ

g 962l & 196271
(d) A minimowm dwelling unt size of 400 net square feet, '

(5) Uses: Principal permitted wses, accessory uses and conditional uses in the planned unit

development shall be s establisbod for the I-1(W) Subdisteict in § 196-17, Conditional uses

shall be subject to standands for specific uses set forth in § 196-19G and'or 196-38S; except

within the LHW) Digdct this shall exclude "hary and "meat, sh and seafood markets™ as

conditional uses. [Amended 4-15-2020 hy Ord. No. B-250]
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Personal Resume & Qualifications— Victor D. DiSanto, MAI

Position:

Experience:

Affiliations:

Education:

Member

Sterling DiSanto & Associates, LLC
145 West End Avenue

Somerville, New Jerscy 08876

Actively engaged in Real Estate Appraising throughout New Jersey since 1985,
Appraisal practice includes inspection of properties and their respective markets
and preparation of both form and namrative appraisals, appraising residential,
commercial and industrial properties and vacant land. Qualificd as an Expert
Witness in New Jersey Tax Court, Superior Court of New Jersey, various County
Boards of Taxation, and Condemnation Commissions. Joined Schwartz, Sterling
& Associates in 1996 and became a Member of Sterling DiSanto & Associates,
LLC in 2002,

MAI  Designated Member, Appraisal Institute
Metro New Jersey Chapter
President 2010
Vice President 2000
Second Viee President 2008
Board of Directors 2005-2007
Recipient of 2004 Mike D' Amato Award
Leadership Development and Advisory Council 2003-2005
Region VI Regional Representative, 2008-2010
General Demonstration Report Grader
Approved Instructor for Income Approach, Sales Comparison Approach
and various seminars

SCGREA - Certified General Real Estate Appraiser, State of NJ
License No. 42RGONT 19100
IRWA International Right of Way Asscciation; 202122 & 2022723 Chapter President

University of Rhode Island, Kingston, Rl
Bachelor of Arts in Liberal Arnts and Economics - 1984

Appraisal Courses: (Appraisal Institute)

Introduction to Appraising Real Property

Applied Residential Property Valuation
Capitalization Theory & Techniques

Advanced Income Capitalization

Highest and Best Use and Markel Analysis
Advanced Sales Comparison and Cost Approaches
Report Writing and Valuation Analysis

Advanced Applications

Standards of Practice and Ethics

Various lectures and seminars
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J. McHale & Associates, Inc.

Real Estate Appraisal & Consulting Services

Office Location Real Estate Appraisals ¢ Market & Feasibility Studies (609) 914-4679
Ambherst Commons Property Tax Consulting Services ¢ Litigation Support o FAX (609) 914-0079
693 Main Street, Bldg. C, 2" Floor Estate Planning E-mail: jmchale@jmchaleassoc.com
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Lumberton, New Jersey 08048

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 3" 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, | have prepared an appraisal report for the above
referenced properties. The purpose of the appraisal isto 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 isto serve as avaluation 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 atotal 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 acorner site
located at signal-controlled intersections. It isalso in close proximity to New Y ork City with
views of the Manhattan skyline and nearby access to public transportation, aswell as close
proximity fo the Lincoln Tunnel. The areaisfully built-out with a great deal of commercial,



residential and industrial development throughout the area. Weaknesses include that the siteis
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 Ingtitute, 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. Itisan 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 conclusionsif it is found the
map does not reflect an accurate depiction of the properties.

3. Whilethe 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 conclusionsiif the Individual Property Parcel Map is amended.

4. Itisan 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
conclusionsif it is found that the conclusions are not accurate.

5. Itisan 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
conclusionsif it is found that the conclusions are not accurate.

6. Itisan 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 conclusionsif 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 isa 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 isan extraordinary assumption of the appraisal that
the remaining tracts are clean and free from environmental contamination and debris.

9. Itisan 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 theserights are altered, the market value may change.

Very Truly Yours,

e \“‘7( ‘\t\\.){\
;/)Zrboﬁ(é {7 79:-;':\; \'i\‘

Jerome J. McHale, MAI™,
NJ SCGREA No. 42RG00023900
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Route/Section:
Parcel:
Appraiser:

E202C

Hudson Tunnel Project (NJ Transit)

Owner: City of Hoboken

Jerome J. McHale, MAI

Section 1. Executive Summary

Property reference:
Property type:

Property address:

Assessor’s Parcel Number:

Owner:

Date of appraisal report:
Date of value:

Date of inspection:

Land Area:

Zoning Designation:

Lot 1.01 - Highest and Best Use
Asif Vacant, Before & After:

Lots1 & 2- Highest and Best
Use Asif Vacant, Before &
After:

Parcel E202C

Recreation Field/Park & Vacant Land
(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

Block 256, Lot 1.01
Block 11, Lot 1 & 2

City of Hoboken

June 4, 2026

April 18, 2025

April 18, 2025

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
Easement
Acres SF
Permanent Subsurface Easement: 0.429 18,708

*Easement isa partial acquisition

Lot 1.01 - I-1 (W), Waterfront Subdistrict (Hoboken)
Lots1 & 2- SW, Special Waterfront Zone
(Weehawken)

Development of a Planned Unit Development, with
variance for lot size

Assemblage with adjoining properties for
development of a Planned Unit Devel opment, with
variance for lot size

J. McHale & Associates, Inc.



Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C

Owner: City of Hoboken

Appraiser: Jerome J. McHale, MAI

Sales Comparison Approach
Before Value
After Value

Cost Approach
Before Value
After Value

Income Capitalization Approach
Before Value
After Value

Final Estimate of Value:
Before Value
After Value

Value of Part Taken and
Damagesto the Remainder:

$43,100,000 ($21,933,842/acre)
$42,630,000 ($21,694,656/acre)

N/A
N/A

N/A
N/A

$43,100,000 ($21,933,842/acr€)
$42,630,000 ($21,694,656/acr €)

$ 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.

It is an extraordinary assumption of the appraisal that the Individual Property Parcel
Map prepared by Gateway Trans-Hudson Partner ship, 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 conclusionsif it is found the
map does not reflect an accurate depiction of the properties.

. 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.

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
conclusionsif it is found that the conclusions are not accurate.

J. McHale & Associates, Inc. 2



Route/Section: Hudson Tunnel Project (NJ Transit)
Parcdl: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

5. Itisan 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. Itisan 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 conclusionsif it is
found the map does not reflect an accurate depiction of the properties.

7. According to Green Acres requirements, the siteisto 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. Itisa
hypothetical condition of the appraisal that Block 256, Lot 1.01 is clean and free from
environmental contamination and debris. It isan extraordinary assumption of the
appraisal that the remaining tracts are clean and free from environmental contamination
and debris.

9. Itisan 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 theserights are altered, the market value may change.

J. McHale & Associates, Inc. 3



" Route/Section: Hudson Tunnel Project (NJ Transit)
' Parcel: E202C Owner: City of Hoboken
" Appraiser: Jerome J. McHale, MAI

Photographs of the Subject Properties

s

Northerly View of Subject Lot 1.01 (Taken April 2025)

Northeasterly View of Subject Lot 1 (Taken November 2023)

J. McHale & Associates, Inc.



" Route/Section: Hudson Tunnel Project (NJ Transit)
' Parcel: E202C Owner:  City of Hoboken
~ Appraiser: Jerome J. McHale, MAI

Southeasterly View of Subject Lots1 & 2 (Taken November 2023)

— A all

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

J. McHale & Associates, Inc.



Route/Section: Hudson Tunnel Project (NJ Transit)
Parcdl: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

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 el sewhere in the report.

1.

10.

11.

12.

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 itemsis assumed by or imposed on us, and is subject to corrections, errors,
omissions and withdrawal without notice.

Titleis 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 asto thetitle.

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

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.

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 conditionsin the property, | 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.

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

Management and ownership are assumed to be competent.

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

It isassumed that thereis 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.

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.

It isassumed 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 thisreport is based.

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

J. McHale & Associates, Inc. 6



Route/Section: Hudson Tunnel Project (NJ Transit)
Parcdl: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

13. | 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. Thevalue conclusion is subject to formal determination of the existence of any state or federa
wetlands or other environmentally sensitive areasincluding all required buffer zones. | am not
an expert inthisfield 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, | 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. | have not made a specific compliance survey and analysis of this property to determine
whether or not it isin conformity with the various detail ed 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. | consider it imperative that the services of a qualified architect and/or engineer
be retained to make such adetermination. If any items of non-compliance are detected, they
could have an impact on the value estimated herein, and thus, | reserve the right to modify the
value conclusion if such items of non-compliance are found to be present on the property.

Hypothetical ConditiongExtraordinary Assumptions

A Hypothetical Condition isdefined 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

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.

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. Itisan extraordinary assumption of the appraisal that the Individual Property Parcel
Map prepared by Gateway Trans-Hudson Partner ship, 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 Sandards 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 isfound 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 conclusionsif the Individual Property Parcel Map is
amended.

4. Itisan 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 conclusionsif it is found that the conclusions are not accurate.

5. Itisan 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
conclusionsif it is found that the conclusions are not accur ate.

6. Itisan 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
conclusionsif 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 isa hypothetical condition of the appraisal that Block 256, Lot 1.01 is
clean and free from environmental contamination and debris. It isan extraordinary
assumption of the appraisal that the remaining tracts are clean and free from
environmental contamination and debris.

9. Itisan 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. Therights 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.

J. McHale & Associates, Inc. 8
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Section 3: Premises of the Appraisal

Property I dentification

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 isidentified on the Hoboken City Tax Assessment Map as Block 256,
Lot 1.01 and on the Weehawken Township Tax Assessment Map as Block 11, Lots1 & 2. It
offers atotal 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 isto provide a market value estimate of the property to
determine the value of the proposed Permanent Subsurface Easement and damages to the
remainder. Theintended use of the appraisal isto serve as avaluation 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, itslegal 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.2” The scope of work should include, but is not limited
to:

the extent to which the property isidentified,;

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
Appraisa 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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Scope Of The Appraisal
Procedure/Analysis Yes No N/A
« Researched regional, city, and neighborhood data. N
 Researched market trends (i.e. inventory, vacancy, absorption, new N
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, N
zoning and related controls, as well as the subject’s tax assessment.
« Reviewed the following Documents
Tax Assessment Map N
Zoning Maps & Zoning Ordinances N
FEMA Flood Zone Map N
NJIDEP Wetlands Map N
Aerial Map ~
Subject Deeds N
Property Parcel Map, prepared by Gateway Trans-Hudson Partnership, dated April 1, 2025 N
- Right of Way Parcel Descriptions, prepared by Naik Consulting Group, P.C. dated April 1, J
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, R
2023
Vibration Assessment Report, prepared by Gateway Trans-Hudson Partnership, dated July N
15, 2022
Parkland Proposed for Subsurface Easements Hudson Tunnel Project, prepared by Nail J
Consulting Group, P.C.
Title Reports prepared by Prestige Title Agency, Inc., dated October 7, 2021 to November
10,2023 v
Green Acres reguirements date 6/18/2025 N
* Analyzed information pertaining to any existing or proposed physical improvements located on the N
subject site.
« A physical inspection of the subject property, its market area, and all comparable properties. N
* Determined the Highest and Best Use of the site as vacant and as currently improved (if N
applicable)
« Each of the three traditional value approaches -- the Income Capitalization, Sales Comparison, N
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 N
the transaction.
« Performed Income Capitalization Approach. N
« Performed Sales Comparison Approach. N
« Performed Cost Approach. N
« All research and analyzed information has been utilized in order to come to a final value y
conclusion for the subject
* Determined reasonable marketing and exposure times associated with the concluded value. N

J. McHale & Associates, Inc.
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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 thisreport, 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 reasonabletimeisallowed for exposure in the open market;

¢ Payment ismadein 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.®

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.”®

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 knowledgeabl e and acting without undue motivation.’

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

Thereal property valued in this appraisal consists of the Fee Simple Estate before and
after the easement. Titleis assumed to be free and clear of encumbrances including special

5 Appraisal Ingtitute, The Appraisal Of Real Estate, 15th Edition. Chicago, IL: Appraisa 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 power s 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.”®

Effective Date of Valuation & Property | nspection

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. Aninitial 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, 7™ Edition. Chicago, IL: Appraisal Ingtitute, 2022, p. 73.
9 Appraisa Institute, The Dictionary of Real Estate Appraisal, 7" Edition. Chicago, IL: Appraisal Institute, 2022, p. 58.

J. McHale & Associates, Inc. 12



Route/Section: Hudson Tunnel Project (NJ Transit)
Parcdl: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

Section 4: Presentation of Data Collected
Regional Area/Neighborhood Analysis
Regional Area

The present and future potential of any individual property isdirectly related to its
surrounding market environment. The market environment affecting a property is composed of a
specific areathat is delineated by one or a combination of factors including physical features,
economic-financial factors, political-governmental entities, sociological, and locational factors.

The subject islocated 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 Y ork Metropolitan area. Hudson County islocated 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 Y ork to the east, and Staten Island, New
Y ork to the south.

Although Hudson County has the smallest land size in New Jersey with 46.5 square miles,
it isthe 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 Y ork 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, arange of housing, and
proximity to Manhattan. As afunction 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 Y ork 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 areais fully built-up with agreat deal of commercial, residential and
industrial development throughout the area, due to its close proximity to New Y ork City.

The Township of Weehawken is located in the northeastern section of Hudson County and
is part of the New Y ork 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 Y ork City to the east, West New Y ork to the north, Union City to
the west, and Hoboken City to the south. The areais fully built-up with primarily residential uses
due to its proximity and views of New Y ork City.

J. McHale & Associates, Inc. 13



Route/Section: Hudson Tunnel Project (NJ Transit)
Parcdl: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

Population Data

The following population trends were occurring in the state, county, and municipalities as
of the valuation date:

New Jer sey Hudson County  Weehawken Twp Hobok en 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 19,04 61,618
2010 - 2020 Annual Growth Rate 0.55% 1.34% 3.20% 191%
2024 - 2029 Annual Growth Rate 0.12% 0.66% 0.46% -0.03%

Source: Ste-To-Do Business

As shown, the population within New Jersey has a moderate annual increase since 2010,
while Weehawken Township and the County experienced alarger 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 Jer sey Hudson County Weehawken Twp Hobok en City

Median Age
2010 389 343 372 3L3
2024 405 358 36.6 329
2029 115 378 338 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: Ste-To-Do Business

Hoboken City has a younger median age than the county and state, while Weehawken
Township has arelatively 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 datais as follows:

J. McHale & Associates, Inc. 14
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Employed Population by Industry - 2024
Hudson County, NJ

Agriculture/Mining
Construction
Manufacturing
Transportation
Communication

= Ltility

= Wholesale Trade

= Retail Trade

u  Finance/Insurance/Real Estate
= Services

n  Government

= Unclassified Establishments

Source: Ste-To-Do Business

As shown in the pie chart, the strongest sector is the Services Industry, followed by Retail
Trade, and the Finance/lnsurance/Rea Estate Industry.

Income growth is estimated to be relatively strong when comparing the most recent
available year of 2024 and going into afive year projection period available for comparison
between the state, county and municipalities in the table below.

New Jer sey Hudson County  Weehawken Twp Hobok en City

Per Capitalncome

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% 2.4%%

Source: Ste-To-Do Business

As shown in the table, the municipalities’ per capitaincomeiswell above the state and
county levels, but with arelatively similar projection of growth.

Residential development for the state, county and municipalities are shown as follows:
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Residential Building Permits
State County Weekhawken Twp Hoboken City

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% 3% -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%

2025YTD 5,681 N/A 91 N/A N/A N/A 0 N/A

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

Theregion is served by an extensive network of highways and bridges, which provide
excellent access to most portions of New Jersey, New Y ork 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 aso available. Public bus service is available throughout the County
and region. There are also a number of ferry servicesto New Y ork 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 mileisprovided as follows:

“ v Weahawken
= Union City
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@esrl Executive Summary

THE SCIEMCE OF WHERE 1601 Willow Ave, Hoboken, New Jersey, 07030 3 Prepared by Esri
1601 Willow Ave, Hoboken, New Jersey, 07030 L
Rimgs: 0.25, 0.5, 1 mile radil

0.25 miles 0.5 mibes 1 mile
Population

2010 Popdation 1,137 18,516 86,508
2020 Population 1,942 23,611 07,472
024 Pomadation 2,704 £5,169 100,303
2029 Pagulation 2,774 25,012 9,189
2010-2020 Annmual Rate 3.530% 2.46%: 1.20%
2020-2024 Anmueal Rate B.10%% 1.51% D.6B%
H024-2029 Annual Rate 0.51% -0.13% -0.22%
2020 Maks Populatian 49. 4% 48.4% 450 4%
2020 Femnale Population 50.6% 51.6% 0.6%
2020 Median Age 333 336 338
D024 Male Population 50.8% #9.5%: 50.3%
24 Femalée Population 49. 2% 50.5% 40.7%
D024 Median Age 3T 34.5 34.6

In the identified area, the current year population is 100,303, In 2020, the Censws count in the anes was 97 472, The rate of change gince
2020 was 0.68% annually. The five-year projaction for the populatson in the area is 99,189 representing a change of -0.22% annually from
2024 to 2029. Currently, the population is 50.3% male and 49, 7% female.

Median Age

The median age in this ares is 346, compared o LS, median age of 30.3.

Race and Ethnicity

2024 White Aone 65.3% L e 41.5%
2024 Black Alone 1.8% 3.1% 2%
2024 American Indian/Alasks Native Adone 0.2%: 0.B%: 1.4%
2024 Asian Alone 16.8% 10.2% BI6%
2024 Pacific Islander Alons 0.2%: 0.1% D.1%
2024 Other Race 1.8% 17 8% 27.6%
2024 Two or More Races S.9%: 13.8% 16.2%
2024 Hispanic Origin (Any Race) 12.6% 35.0%: 50.1%

Persons af Hispanic origin represent 50.1% of the population in the identified area compared to 19.6% of the U.5. popudation. Persons of
Hispanit Drigin may be of any race. The Diversity Index, which measwres the prabability that two people from the same area will be fram
different racefathnic groups, is 85.6 in the identified area, compared to 72,5 for the ULS. a5 a whode.

Households
2024 Wealth Index 176 128 99
2010 Households 547 B,160 34,580
2020 Heusshalds B34 10,386 39,165
2024 Households 1,255 11,256 40,906
20209 Heusehalds 1,311 11,397 41,129
2010-2020 Anmual Rate 4.31% 2.44 % 1.25%
2020-2024 Anneal Rate 10,099 1.91% 1.03%
2024-2029 Annisal Rate 0.58% 0:25%: 0.11%
2024 Average Household Size 2.14 222 2.40

The household count in this area has changed from 39, 165 in 2020 to 40,906 in the current year, a change of 1.03% annually. The five-year
projection of households is 41,129, a change of 0.11% annually from the current year total. Average household sire is currently Z.40,
compared o 2.43 in the year 2020. The pumbear of families in the curment year is 22,572 in the specified area.

Diats Mote: Incomses is expressed inoourrent dollars.  Howsing Affordability Index and Percent of tncomss for Mormgege cabculations are anly available for aress with 50
o more owner-oooupled howsing unis. The Gel Index measunes the extent to which the distrisution of income or consumption amaong individuals or housaholds
within an ecancmy deviates from o perfectly equsal dstrivution. A Gind index of O represents perfect equaity, while an index of 100 implies perfoct ineguality
Soorce: U.S. Consus Bunesu. Esrl forecasts for 2004 and 2029, Esn converted Census 2010 info 2020 goography and Census 2020 date.

June 13, 2025
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éesri

Executive Summary

THE SCIEMCE OF WHERE® 1601 Willow Ave, Hoboken, New Jersey, 07030 3 Prepared by Esri
1601 Willow Ave, Hoboken, New Jersey, 07030
Rings: 0.25, 0.5, 1 mile radii
0:25 miles 0.5 miles 1 mile

Martgage Income

2024 Percent of Inoome for Mortgage 2B. 4% 31.3% 43.0%
Median Household Income

2024 Median Househaold Income 200,001 S160,724 s104,092

2029 Median Household Tncome 200,001 S177.439 $120,195

2024-2020 Annsal Rate . Do 2.100% 2929
Average Household Income

2024 Average Howsehold Income £206,561 s218,.260 5165,809

2029 Average Howsehnid Income £322.761 §242,760 S1B8,020

2024-2029 Annisal Rate L71% 2.15% 2.35%
Pear Capita Income

2024 Per Capita Income $140,099 596,543 567,740

2029 Per Capita Indtme £155,048 s109,272 $78,083

2024-2029 Anmsal Rate 205% 2.51% Z2.BE%
GINI Index

202 Gini I 175 315 I8 B

Households by Income

Cwrrent median househald incorme & $104,092 in the aréa, compared o 579,068 for all U.5. househalds. Median housshald income is
prajectad to be $120,195 in five years, compared 1o $91,442 all U.S. households.

Current average howsshold moome = $165 800 in this area, compared to $113, 185 for all U.S. housshaolds. Average household income &
projected to be $188,020 in five years, compared to $130,581 for all U.5. househalds.

Current per capita income i $67, 740 in the area, compared to the U.5. per capita income of 543,829, The per capila income s prajected to

be $78,083 in Mive years, compared to $51,203 for all L5, households.

Housing

2024 Housing Affordability Index

2010 Total Howsing Uinits
2010 Owner Occupied Housing Units
2010 Renter Decupied Housing Units
2010 Vacant Housing Units

2020 Total Housing Units
2020 Owner Occupied Housing Units
2020 Penter Decupied Housing Units
2020 Vacant Housing Units

2024 Total Housing Uinits
2024 Owner Occupied Housing Units
2024 Penter Docupied Housing Units
2024 Vacant Housing Units

2020 Total Housing Uinits
2029 Owner Occupied Housing Units
2029 Renter Decupied Housing Units
2029 Vacant Housing Units

146
1,456
382
820
145

Sacioeconomic Status Index
2024 Sodosconomic Status Index 74.0

Cusrrently, 28.1% of the 44,051 housing units in the ares are owner ocoupied; 64.7%, renter occupied; and 7.1% are vacant. Currently, in
the WS, 57.9% of the housing units in the area are owner aocupied; 32.1% are renter oocspied; and 10.0% are vacant. In 2020, there
were 42, 770 housing units in the area and 8.2% vacant housing units. The annual rate of change in housing units since 2020 is 0.70%.
Median home waise in the area is §729,762, compared to & median home value of $£355,577 for the LS. In five years, median value is
projected to chamnge by 0.93% anmeally to $764,430.

71
8,808
2,608
5,552

648

11,325
2,927
7,450

917

12,123
3,289
7,967

BEG

12,340
3,469
7,928

243

511

51
37,752
10,070
24,510

3,172
42,770
10,305
38,260

3,527
44,051
12,398
38,508

3,145
44,5632
13,066
36,063

3,433

438

Data Mobe: Inooms is egpressed in current doliars.  Howusing Affordability Imdex and Percent of ncome for Morigage calculations are-anly svailabie for areas with S0
o Mo gwner-ooopied housing units. The Gnl index messunes the extent to winich the distribution of income or conswmption among individuals or households
wlithin an economy devates from a perfoctiy equal dectrivution. A Gini indes. of O represents perfiect equaikty, while an index of 100 implies perfect ineguality.
Source: U.S. Census Buresy. Esrl forecasts for 2034 and 2029 Eor oonvertod Censis 20010 inby 2030 grography and Conous 2020 dats

June 13, 2025
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Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI
Neighborhood Analysis

The subject is located on the northerly side of 16™ Street between Willow Avenue and Park
Avenue. Lot 1.01 isin 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 areais
bound by the Lincoln Tunnel to the north and the Holland Tunnel to the south. The siteislocated just
south of the New Jersey Transit Hudson-Bergen Light Rail.

The immediate neighborhood is primarily high-rise apartment buildings and condos, generally
with amix of office or commercial on thefirst floor. There is an Extra Space Storage self-storage
facility aswell as someindustrial uses to the west of the subject. A park, playground and Hoboken
Pier are located to the southeast.

16" Street isalocal one-way street that runsin 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 accessto all public utilities.

Willow Avenue is amostly four-lane bidirectional street that runs in a northeast-southwest
direction from Observer Highway in southern Hoboken to 19" 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 portionsremain at street
grade on either side of Willow Avenue, one of which continues along the western frontage of the
subject, from 16" Street ending at the New Jersey Transit Hudson-Bergen Light Rail train tracks.

Park Avenue is amostly two-lane street that runs in a northeast-southwest direction from
Observer Highway in southern Hoboken to 79" 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 athird residual portion of Park Avenue remains at street grade and runs
along the subject’s eastern property line from 16" 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 16" Street are much lesstravelled. In summary, the
subject islocated along lightly travelled local streetsin municipalities that are densely populated and
built-out. Itisin proximity to several major roadways, transportation systems, and employment
centers, being less than 2 miles from New Y ork City viathe Lincoln Tunnel. Future opportunities for
growth would be from the redevel opment and modernization of underutilized uses.
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

Neighborhood L ocation Map

(o]

“*:)

o~

Description of The Property

Land Description & Site Improvements

The property is identified on Hoboken City and Weehawken Township tax assessment maps
asBlock 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 acresor 71,759 SF
Shape: Irregular
Topography: The majority of the property is elevated approximately 4’

above street grade viaraised stone perimeter wall, however,
ismostly level and clear.

Frontage: 165’ along 16" 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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Route/Section:
Parcel:
Appraiser:

Corner Influence;
Access:

Utilities;

Flood Designation:

Wetlands;

EasementsEncumbrances:

Environmental
Contamination:

Site improvements:

Land Area
Shape:
Topography:

Frontage:
Corner Influence;
Access.

Utilities:

Hudson Tunnel Project (NJ Transit)
E202C
Jerome J. McHale, MAI

Owner: City of Hoboken

streets with minimal traffic flow. A portion of Willow
Avenue appears to be improved with walkway.
Yes, signalized

Curb cut along 16" Street, as well as access from residual
portions of Park Avenue and Willow Avenue.

All public utilities are available to the site.

The subject islocated on F.E.M.A. Panel #34017C0044D,
dated 8/16/2006. The property islocated within Flood Zone
AE, Regulatory Floorway, with a base flood elevation of 10
feet

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.

There are no known easements other than typical utility
easements. However, a Tidelands Claim Area exists.

*Per the client, thereis 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.

According to a Title Report dated October 7, 2021, thereis
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 asif thereis no contamination. The appraiser highly
recommends that a qualified expert be retained to make such
a determination.

Athletic fields, araised stone perimeter wall with fencing and
small elevated playground area

Land Description — Lot 1
0.157 acre or 6,844 SF
[rregular
The property is clear and relatively level, with the southern
portion sloping up from grade.
None
None
None

All public utilities are available to the site.

J. McHale & Associates, Inc.
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Route/Section:
Parcel:
Appraiser:

Flood Designation:

Wetlands;

EasementsEncumbrances:

Environmental
Contamination:

Site Improvements:

Land Area
Shape:
Topography:

Frontage:
Corner Influence;
Access:

Utilities:
Flood Designation:

Wetlands;

EasementsEncumbrances:

Environmenta
Contamination:

Site Improvements:

Hudson Tunnel Project (NJ Transit)
E202C
Jerome J. McHale, MAI

Owner: City of Hoboken

The subject islocated on F.E.M.A. Panel #34017C0044D,
dated 8/16/2006. The property islocated within Flood Zone
AE, Regulatory Floorway, with a base flood elevation of 10
feet

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.

There are no known easements other than typical utility
easements.

No contamination is known to currently exist. The appraiser
highly recommends that a qualified expert be retained to
make such a determination.

Concrete walkways

Land Description — Lot 2
0.161 acreor 7,014 SF
[rregular
The property is clear and relatively level, with the western
portion sloping up from grade.
124’ along residual portion of Park Avenue
None
Viaresidual portion of Park Avenue.

All public utilities are available to the site.

The subject islocated 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 el evation of 10
feet

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.

There are no known easements other than typical utility
easements.

No contamination is known to currently exist. The appraiser
highly recommends that a qualified expert be retained to
make such a determination.

Concrete walkways

J. McHale & Associates, Inc.
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C " Owner:  City of Hoboken
Appraiser: Jerome J. McHale, MAI

Building | mprovements

Lot 1.01 isimproved with amen’s and women’s restroom area. Other improvements include
araised stone perimeter wall with fencing and small elevated playground area.

Occupancy & Use

The subject is arecreation field and park. The same occupancy and use is expected after the
partial easement acquisition.

FEMA Flood M ap
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Route/Section:

Parcel:
Appraiser:
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" Hudson Tunnel Project (NJ Transit)
' E202C
' Jerome J. McHale, MAI

Owner:

Soil Map
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Block & L ot/Assessment/Taxes

The subject property isidentified 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:
Real Estate Tax Assessment
Tax Assessment Equalization
M unicipality Block/L ot Tax Rate Land Improve. Total Taxes Ratio Equalized Value
Hoboken City 256/1.01 $1.827 | $2,175,000 $760,000 $2,935,000 | Tax Exenpt| 59.76% $4,911,312
Weehawk
T e 101 $1.956 | $440,000 $0 $440,000 | Tax Exempt| 91.13% $482,827

w Twp ken 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

J. McHale & Associates, Inc.
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Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI
Tax Maps
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Parcel: E202C - Owner: City of Hoboken |

Route/Section: Hudson Tunnel Project (NJ Transit) |
Appraiser: Jerome J. McHale, MAI |

--j‘ e A 'i“ !’(f

* Red outlineisthe 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 Usesinthe 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 L ot Depth 100’ N/A

J. McHale & Associates, Inc. 27



Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI
Maximum L ot Coverage 65% N/A
Maximum Building Height | Manufacturing: 4 stories / 80’ Residential: 8 stories/ 85’ with
Offices/Research: 8 stories/80’ potential up to 125’
Marinas/Retail: 2 stories/30’
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 arearequirements. The property is partially within a Tidelands Claim Areaand 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 —Lots1 & 2
Zoning: The property is zoned SW, Special Waterfront Zone

Allowable Usesinthe District:  Permitted usesin 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

[, 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 commercia 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.

J. McHale & Associates, Inc. 28



Route/Section: Hudson Tunnel Project (NJ Transit)
Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

| Zoning Requirements, SW |

Parcel: E202C

| I ndustry/Recr eation Office
Minimum Lot Size 3 acres 3 acres
Minimum Lot Width 100’ 100’
Minimum Front Yard 50° 50’
Minimum SideYard 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%

50°/5 stories

30°/2 stories

I e P e

l Maximum Story Height

The subject properties are mostly vacant land and part of arecreation 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 isdefined as:

“The reasonably probable use of property that resultsin the highest value.*°

When a property isimproved, Highest and Best Use analysis considers. 1) the site asiif
vacant and; 2) the property asimproved. 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 (asif 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

* & & o

10 Appraisal Institute: The Appraisal of Real Estate, 15th Edition. Chicago, IL: Appraisal Ingtitute, 2020, p. 305.
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

Highest & Best Use— Asif Vacant (Block 256, Lot 1.01)

L egally 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 al 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 devel opment; 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 devel opment of the
site with many of the permitted uses.

Physically Possible addresses the possible use of the property given the physical aspects of
the siteitself. Size, shape, topography, existing easements, and soils of the site affect the uses to
which it can be devel oped.

According to the Individual Property Parcel Map, the property offers atotal land area of 1.647
acres (71,759 SF) with adequate visibility and access. Itisirregular in shape, clear, and offersa
generally elevated but level topography. All public utilities are available to the site.

Overal, the siteis 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 reasonabl e 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 amix of office or commercial on thefirst 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 Usefor Lot 1.01 would be
for Planned Unit Development. This determination was aso 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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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

has granted variances for lot sizein the past. Therefore, it islikely that avariance for lot size could
be obtained.

Based on thisinformation, the financially feasible alternatives indicate that the subject parcel
should be devel oped 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 isfor the development of a
planned unit development, with avariance for lot size.

Highest & Best Use— AsImproved (Block 256, Lot 1.01)

Per NJDEP Green Acres appraisal requirements, the existing improvements have not been
considered.

Highest & Best Use— Asif Vacant (Block 11, Lots1 & 2)

L egally Per missible 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 Recresation Zone, as well as indoor recreation facilities, except casino gambling

Thel, 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 tel ephone
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.

Overadl, the legal restrictions affecting the property appear to allow for the devel opment of the
site with many of the permitted uses.
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

Physically Possible addresses the possible use of the property given the physical aspects of
the siteitself. Size, shape, topography, existing easements, and soils of the site affect the uses to
which it can be devel oped.

According to the Individual Property Parcel Map, Lot 1 offersatotal land area of 0.157 acre
(6,844 SF) with limited visibility and no direct roadway access. Itisirregular in shape, clear, and
offersagenerally level to slightly sloping topography. Lot 2 offersatotal land area of 0.161 acre
(7,014 SF) with limited visibility and access. It isirregular in shape, clear, and offers a part level and
part sloping topography. All public utilities are available to the lots.

Overdl, 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 devel oped, 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 reasonabl e expectation that the use
will provide a sufficient return (or yield) to attract investment capital.

In terms of market demand, Lot 1 islandlocked and Lot 2 islocated along aresidua 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 amix 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 Usefor Lots 1 & 2 would
be for single-family dwellings. This determination was also considered by the appraiser.

Dueto 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 thereisa
minimal amount of single-family development isthe area. Many smaller residentially zoned land
sales have been or are planned for multi-family development. The immediate subject areais
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 Lots1 & 2isowned by the same entity and although the lots are in separate municipalities,
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

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 usesis planned unit
development. As stated previously, most nearby uses offering similar location attributes are

devel oped with high-rise apartment and condo uses, often with amix of office or commercial on the
first floor. There have aso been several planned unit development projects in the area.

Dueto 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/lcommercial/mechanical uses, or similar.

Based on thisinformation, 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 devel opment, with avariance for lot size.

Highest & Best Use— AsImproved (Block 11, Lots1 & 2)

Per NJDEP Green Acres appraisal requirements, the existing improvements have not been
considered.

Conclusion
The Highest and Best Use for the subject propertiesis for assemblage for future devel opment

of aPlanned Unit Development. Therefore, the properties will be considered as one unified site,
consisting of 1.965 Acres (85,617 SF).
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

Exposure Time
Exposuretimeisdefined 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.” 1* 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 factorsin determining a
reasonabl e 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.

IEXp()suro Timol

v
Effective Date of Appraisal

7

I Marketing l’eri()dl

v
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 monthsis 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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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

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, specia 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 problemis
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 I ncome Capitalization,
Sales Comparison, and Cost Approaches. Each approach must be considered and the relevant
approaches are devel oped 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 avalue 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 |ease 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 valueis considered to be the best indicator of value for land in this market
and has been devel oped for the subject.
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

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.*?

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.”*2 It is applicable to all types of real
property interests when there are sufficient recent reliable transactions to indicate value patternsin 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 datais 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.

Compare the subject property and comparabl e 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
salesto asingle value indication or arange of values.*

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 reveal ed.

The following sales have been considered in the analysis of the subject property. They have
been compared on their overal 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 1bid, p. 352.
4 1bid, pg.355
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Route/Section:  Hudson Tunnel Project (NJ Transit) |
Parcel: ' E202C Owner: City of Hoboken |
Appraiser: ' Jerome J. McHale, MAI

ComparableLand Sale 1

L ocation: 1501 Adams Street
Block 130, Lots 1-32
Hoboken City
Hudson County, New Jersey

(Taken 4/18/2025)
Grantor: 1501 Adam Street LLC
Grantee: ARAT 1500 Grand I, LLC & AR AT 1500 Grand II, LLC
Deed Book/Page: 9875/713
Date of Sale: 12/12/2024
SalePrice: $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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Route/Section:
Parcel:
Appraiser:

Physical Characteristics:

Building Improvements:
Utilities:

Development Approvals.
Financing:

Verification:

Comments:

Hudson Tunnel Project (NJ Transit)

Owner: City of Hoboken

Jerome J. McHale, MAI

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 aflood zone. The site offers 200’
of frontage along 15" Street, 400° along Adams Street, 200’
along 16™ Street, and 400’ along Grand Street.

Industrial Building
Public

Contingent Upon Buyer Receiving Approvals
Residential/Commercial Approvals

Cash or Conventional
Robert Kaye Esq., Deed

The transaction was reported to be arm’s length. The property
was sold contingent upon the buyer receiving residential/
commercia approvalsfor 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 viathe Marshall & Swift Vauation 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 islocated within the North End
Redevel opment zoning district, superseding the city’s 1-1
underlying zoning.

J. McHale & Associates, Inc.
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Route/Section:
Parcel:
Appraiser:

" Hudson Tunnel Project (NJ Transit)

' E202C

Owner:

' Jerome J. McHale, MAI

City of Hoboken
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C ' Owner:  City of Hoboken |
Appraiser: Jerome J. McHale, MAI |

Hudson County, New Jersey (NJ017)
Hudson County, New Jersey (NJ017) @

Acres P t of

Map Unit -
Map Unit Name in
Symbol ot AOI
URWETB Urban land, wet 1.8 99.0%
substratum, 0
to 8 percent
slopes
Totals for Area of 1.8 100.0%
Interest
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Route/Section:  Hudson Tunnel Project (NJ Transit) |
Parcel: ' E202C ' Owner:  City of Hoboken |
Appraiser: - Jerome J. McHale, MAI |
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Route/Section:  Hudson Tunnel Project (NJ Transit) |
Parcel: ' E202C
Appraiser: ' Jerome J. McHale, MAI |

ComparableLand Sale 2

Owner: City of Hoboken |

177 Grand Street

Block 14205, Lot 10.01
Jersey City

Hudson County, New Jersey

L ocation:
.?. 1'5'\?"’. .~ ,
1
- -
! - L
o
Grantor:
Grantee

Deed Book/Page:
Date of Sale:

Sale Price:

Land Area;
Sale Price/Acre:

Zoning:

(Taken 4/18/2025)
Church of Our Lady of Czestochowa, Jersey City, NJ
Sussex Street Associates, LLC
9829/650
6/14/2024
$18,250,000

+ 10,000 Est’d Demolition Cost
$18,260,000 Total Consideration

0.75 Acres (32,835 SF) Per Deed Plot
$24,217,507/Acre

Tidewater Basin Redevel opment Plan

J. McHale & Associates, Inc.
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Route/Section:
Parcel:
Appraiser:

Physical Characteristics:

Building Improvements:
Utilities:
Development Approvals.

Financing:

Verification:

Comments:

Hudson Tunnel Project (NJ Transit)

Owner: City of Hoboken

Jerome J. McHale, MAI

The site offers 199° of frontage along Grand Street and 156’
along Sussex Street. The siteisirregular, mostly level and clear.
The site appears to contain no wetlands.

Residential Style Detached Garage
All Public

Contingent Upon Buyer Receiving Approvals
Residential/Commercial Approvals

Cash or Conventional
James J. Burke Esg., Deed

The transaction was reported to be arm’s length. The property
was sold contingent upon the buyer receiving residential/
commercia 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 facilitiesis prohibited. At
the time of sale, the property had a detached residential style
garage on the property. Therefore, demolition costs were
included and estimated viathe 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
saleis not considered areliable indicator of market value and is
not included in the analysis of this sale.

J. McHale & Associates, Inc.
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Route/Section:  Hudson Tunnel Project (NJ Transit)
Parcel: ' E202C Owner: City of Hoboken
Appraiser: ' Jerome J. McHale, MAI
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

@

Hudson County, New Jersey (MJ017)
Hudson County, New Jersey (N1017) @

Acres
Map Unit _ _ Percent
Symbol Map Unit Mame ,I.I(I;I of AOT
Lagh Laguardia 0.7 a37.1%
artifactual
coarse sandy
loam, 0 to 3

percent slopes

URWETE Urban land, wet 0.1 12.9%
substratum, 0
to B percent
slopes

Totals for Area of 0.8 100.0%
Interest

J. McHale & Associates, Inc. 45



Route/Section:  Hudson Tunnel Project (NJ Transit) |
Parcel: ' E202C Owner:  City of Hoboken |
Appraiser: - Jerome J. McHale, MAI |
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Route/Section:  Hudson Tunnel Project (NJ Transit) |

Parcel: ' E202C

Owner: City of Hoboken |

Appraiser: ' Jerome J. McHale, MAI |

ComparableLand Sale 3

L ocation:

1416 Clinton Street

Block 122, Lots 8.02, 9-13, 16-23.02
Hoboken City

Hudson County, New Jersey

Grantor:
Grantee:

Deed Book/Page:
Date of Sale:

Sale Price:

Land Area:
Sale Price/Acre;

Zoning:

(Taken 4/18/2025)

Hoboken International Properties, Inc.
AR At 1416 Clinton, LLC

9792/808

11/9/2023

$12,050,000

+ 40,000 Est’d Demolition Cost
$12,090,000 Total Consideration

0.72 Acres (31,200 SF) Per Deed Plot
$16,885,475/Acre

North End Redevelopment Plan

J. McHale & Associates, Inc.
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Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C

Owner: City of Hoboken

Appraiser: Jerome J. McHale, MAI

Physical Characteristics:

Building Improvements:
Utilities:

Development Approvals:
Financing:

Verification:

Comments:

The site offers 131’ of frontage along Grand Street, 100’ along
15" Street, 181° along Clinton Street. The siteisirregular, level
and clear. The site appears to contain no wetlands. According to
FEMA Food Map #34017C0043D dated 8/16/2006 the
property appears to be located within aflood zone.

Industrial Canopy

All Public

None

Cash or Conventional
Neil S. Miller Esg., Deed

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 viathe Marshall & Swift Vauation Service. The
property is located within the North End Redevel opment zoning
district, superseding the city’s I-1 underlying zoning.
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Route/Section:
Parcel:
Appraiser:

Hudson Tunnel Project (NJ Transit)
E202C Owner:
Jerome J. McHale, MAI

City of Hoboken

Map Unit Legend a

Hudson County, New Jersey (HJ017)
Hudson County, New Jersey (M1017) @

Map Unit Acres porcent of

Symbol 2P Unit Name ;EI AOI

URWETE Urban land, wet 0.7 99.9%
substratum, 0
to 8 percent
slopes

Totals for Area of 0.7 100.0%

Interest
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Route/Section:  Hudson Tunnel Project (NJ Transit) |
Parcel: ' E202C ' Owner:  City of Hoboken |
Appraiser: - Jerome J. McHale, MAI |
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Route/Section:  Hudson Tunnel Project (NJ Transit) |
Parcel: ' E202C Owner: City of Hoboken |
Appraiser: ' Jerome J. McHale, MAI |

ComparableLand Sale 4

L ocation: 20 ColumbusDrive
Block 11603, Lot 29
Jersey City
Hudson County, New Jersey

(Taken 12/6/2023)

Grantor: M-C PlazalV LLC

Grantee: Harborside Plaza4 AssociatesLLC

Deed Book/Page: 9780/893

Date of Sale: 10/5/2023

SalePrice: $58,000,000

Land Area: 1.33 Acres

Sale Price/Acre: $43,609,023/Acre

Zoning: Exchange Place North Redevel opment Plan

Physical Characteristics: The siteis 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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Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI
Greene Street, 231’ along Pearl Street, and 260’ along Hudson
Street.
Building Improvements: None
Utilities: Public
Development Approvals. None
Financing: Conventiona
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 siteis
improved with aparking lot. There is aredevelopment planin
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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Route/Section:
Parcel: E202C

Appraiser:

Hudson Tunnel Project (NJ Transit)
Owner: City of Hoboken

Jerome J. McHale, MAI

Map Unit Legend

e
@

Hudson County, New Jersey (NJ1D17)
Hudson County, New Jersey (NJ017)

Acres

Map Unit . .
Symbol Map Unit Name Alg:[ AOI

@

Percent of

URWETE Urban land, wet 1.3 100.0%

substratum, 0
to 8 percent
slopes

Totals for Area of
Interest

1.3 100.0%

J. McHale & Associates, Inc.
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Route/Section:  Hudson Tunnel Project (NJ Transit) |
Parcel: ' E202C Owner:  City of Hoboken |
Appraiser: - Jerome J. McHale, MAI |
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Route/Section:  Hudson Tunnel Project (NJ Transit) |

Parcel: ' E202C

- Owner: City of Hoboken |

Appraiser: ' Jerome J. McHale, MAI |

ComparableLand Sale 5

L ocation:

Grantor:
Grantee:

Deed Book/Page:

Date of Sale:

Sale Price:

Land Area;
Sale Price/Acre:

Zoning:

286 & 290 Coles Street
Block 6003, Lots 1 & 2.02
Jersey City

Hudson County, New Jersey

-a
m
=
™
el
]
=

Coles Jersey Development Co. |1, LLC
290 Coles Street Owner LLC

9691/209
9691/218

7127/2022
$10,934,805 - Lot 1

+$59,065,195 - Lot 2.01
$70,000,000

1.84 Acres
$38,043,478/Acre

Jersey Avenue Redevelopment Plan

J. McHale & Associates, Inc.
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Route/Section:
Parcel:
Appraiser:

Physical Characteristics:

Hudson Tunnel Project (NJ Transit)
E202C
Jerome J. McHale, MAI

Owner: City of Hoboken

The siteis arectangular shaped parcel with 200’ of frontage
along Coles Street, 400’ along 17" street, 200’ along Jersey
Avenue, and 400 16" street. It offers aclear and mostly level

topography.

Building mprovements: None
Utilities: Public
Development Approvals. Contingent Upon Buyer Obtaining
Financing: Conventiona
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 arenegotiated price which was fair market value as per
Bob Antonicello.
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Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C

Owner: City of Hoboken

Appraiser: Jerome J. McHale, MAI

Map Unit Legend [ 2

@

Hudson County, New Jersey (NJ017)
Hudson County, New Jersey (NJ017) ®

Map Unit . A-:?res Percent of
Map Unit Name in
Symbol AOI AOI

URWETEB Urban land, wet 1.8 100.0%
substratum, 0
to 8 percent
slopes

Totals for Area of 1.8 100.0%

Interest

J. McHale & Associates, Inc.
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Route/Section: Hudson Tunnel Project (NJ Transit) |
Parcel: E202C ' Owner:  City of Hoboken |
Appraiser: Jerome J. McHale, MAI |
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner:  City of Hoboken
Appraiser: Jerome J. McHale, MAI

Compar able Sales L ocation Map
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Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI
Comparable Land Sales
Before the Partial Easement Acquisition
Subject Sale 1 Sale 2 Sale 3 Sale 4 Sale 5
1601 Park Ave 1501 Adams Street 177 GrandStreet 1416 Clinton Street 20 Columbus Dr 286-290 Coles St
Hobok en City/ ) !
Weehawken Twp Hobok en City Jersey City Hobok en City Jersey City Jersey City
SalePrice N/A $33,150,000 $18,260,000 $12,090,000 $58,000,000 $70,000,000
Size (Acre) 1965 184 075 072 13 184
SalePrice/Acre N/A $18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043478
Rights Conveyed Fee Sinple Fee Sinple Fee Sinple Fee Sinple Fee Sinple Fee Sinple
Adjustment N/A % 0% 0% % %
$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043478
Financing/Concessions Market Market Market Market Market Market
Adjustment N/A % % % % %
$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043478
Conditions Of Sale Market Market Market Market Market Market
Adjustment N/A % % % % %
$18,016,304 $24,217,507 $16,885,475 $43,609,023 $38,043478
Mar ket Conditions Apr-25 Dec-24 Jun-24 Nov-23 Oct-23 Jul-22
# of Months N/A 4 10 18 19 33
Adjustment 5% % 4% 8% 8% 14%
$18,316,576 $25,226,569 $18,151,885 $47,061,404 $43,274,457

Other Adjustment
Location

Adjustment

Zoning
Adjustment
Utilities
Adjustment

Physical Char acter
Adjustment

Easements/Encr oachments:
Adjustment

Size (Acre)
Adjustment

Approvals
Adjustment

1-1(W) & SW
N/A

All Public
N/A

Average
N/A

None/Typical

1965

N/A

None
N/A

Inferior Inferior
5% 5%
Comp Comp
0% 0%
Comp Comp
0% 0%
Superior Superior
-15% -5%
Comp Comp
0% 0%
Conmp Smaller
0% -10%
Contingent Upon Contingent Upon
-15% -15%

Inferior
15%

Superior
-15%

Conp
%

Smaller
-10%

None
%

Superior
-10%

Superior
-20%

Conp
0%

Smaller
-5%

None
%

Inferior
10%

Superior
-15%

Contingent Upon
-15%

Net- Other Adjustments

Adj Sale Price/Acre
Analysis of Compar ables
High:
Low:
Average:
Median:
Comparable Weighting:
Weighted Average:

Size (Acre)

Value Indication (Rounded)

N/A

N/A

$34,619,565
$13,737,432
$22,840,707
$18,919,927

$21,925,762

Indicated M arket Value Per Acre:

-25%

-25%

$13,737,432 $18,919,927
25% 25%
$21,900,000
1.965
$ 43,100,000

-10%

$16,336,697

15%

-35%

$30,589,912

-20%

$34,619,565

J. McHale & Associates, Inc.
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

In the analysis of the subject, the chosen comparable sales reflected the following ranges:

Summary of Compar able Improved Sales
Settlement Date Sale Price Sale Price/Acre
712022 — 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 atypica 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 propertiesin 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 overal
increase. Therefore, an increase of 5% per year for market conditionsis 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 NY C 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:

L ocation Adjustment Grid
Subject Sae 1 Sale 2 Sale 3 Sae 4 Sae 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 18131 6,594 34,883 16,568
0% 0% 5% -10% 0%
Proximity to Major
R < Good Good Good Good Good Good
0% 0% 0% 0% 0%
2025 Population (0.5 Mile) 25,169 35321 41,329 33,598 44,454 23227
-5% -5% 0% -10% 0%
2M°”2; Avg HH Income (0.5 218,260 $200,004 $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%

*Not all frontages had availableNJDOT Traffic Count Stations
**2 of 3 frontages areresidual streets of elevated main roadways
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Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

Zoning: The subject parcels are located in the I-1(W), Waterfront Subdistrict and SW,
Special Waterfront District. All Sales arelocated in aredevel opment area with similar permitted
uses or similar zoning district; therefore, no measurable adjustment is required.

Utilities: The subject has accessto al public utilities. All Sales have public utilities
available to the site; therefore, no measurable adjustment is required.

Physical Characteristics: The subject property isirregular in shape, elevated above street
grade but level at elevation, clear, and does not contain wetlands. Each sale was adjusted
accordingly.

Physical Characteristics
Frontage/
Land Area Frontage # of Street a9
Acre Shape  Topography
(acres) Frontages (LF)
(LF)
Subject 1.965 1,157 3 589' Dremly o L
Clear
Salel 184 1200° 4 652 Rectangular  Level/ Clear
Adj. Required N/A N/A - =
Sale?2 0.75 355 2 473’ Irregular Level/ Clear
Adj. Required N/A N/A = = =
Sale3 072 412 3 572 Mod. Level/ Clear
Rectangular
Adj. Required N/A N/A - =
Sale4 133 965 4 726° Rectangular ~ Level/ Clear
Adj. Required N/A N/A
Sale5 184 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.

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 atotal of 1.956 acres of land area. Sales with asmaller
land size required downward adjustment due to a “per unit” premium was observed for smaller
parcels versus larger parcels. All saleswere adjusted accordingly.

Development Approvals. The subject at its Highest & Best Use has no devel opment
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 devel opment, requiring
downward adjustment.

Conclusions; Each comparable sale used in the analysis provides a reasonabl e 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/acr €).

There were alimited number of recent waterfront or water-adjacent sales. The appraiser
isaware of the following sales which were not utilized after several attemptsto verify the sale
details by partiesinvolved with the transaction went unanswered. However, the sale price per
acre of these additional sales further support the subject’s estimated market value.

Other Surrounding Land Sales
Location Block/L ot SaleDate | SalePrice | Size (Ac) | PricelAcre Comments
1800 Avenwe a Port 64.01/1.08, 1.09 5/16/2023 | $70,000,000 | 3.646 $19,199,122  (The property has a waterfront location and hed
Imperial approvals for a 282-unit mixed-use complex,
Town of Weehawken whichis currertly under construction. The
Hudson Cournty property was previously purchased on
2/28/2019 for $75,000,000; however, the
property was forclosed onin 2022.
5 Avenue at Port Imperial {36.05/1.03 4/15/2022 | $30,000,000 2.90 $10,344,828 | The property has a water-adjacent location and
Town of Weehawken (FKA 36.05/1.01) had approvals for a 298-unit complex. The
Hudson Courty complex was congtructed and known as The
Declan.
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Summary of Value Indications:

SALES COMPARISON APPROACH......... $43,100,000 ($21,933,842/acr e)
INCOME CAPITALIZATION APPROACH.......ccccoviiiene N/A
COST APPROACH ... N/A

Corréation and Final Value Estimate (Before the Partial Easement
Acquisition)

During the analysis, it was found that the Sales Comparison A pproach 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, areliable 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 al of the facts and circumstances in connection with the subject
property, | conclude that the estimated M arket 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)
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Section 7: Nature Of Partial Easement Acquisition

Description of the Partial Easement Acquisitions
The Individua 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 5,324 SF (0.122 acre)

within Easement: *Per the client, there is a Grant dated May 23, 1885in

which the tidelands claim is owned by Hoboken City and
no longer in the name of the State of New Jersey.
Description/L ocation: The easement areais comprised of arectangular 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 | Thisgives NJ Transit a permanent sub-surface easement

Right of Use: 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 isfor 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 araised 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
aternate route from New Jersey to New Y ork 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 propertiesin 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 a so 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. Therewould 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 thisreport can be found in the Addenda. The entire reports can be found in my
work file.
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Just Compensation

If agovernment entity cannot come to an agreement with a property owner for afull 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, aslong 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
istaken. Just compensation should put the owner in as good a position as he or she would be if
the property had not been taken.”*®

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 val ue 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 asif all of the
improvements have been completed and any acquisitions have physically occurred. The partia
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, 7™ 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 acresor 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: Y es, 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
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Damages: No damages are expected due to the partial easement

Land Area:
Reduction:
Shape:

Topography:
Frontage:
Corner Influence:

Access:
EasementsEncumbrances:

Site Improvements:

Damages:

acquisition.

Land Description — Lot 2

0.161 acresor 7,014 SF

0%

Same as Before the Partial Easement Acquisition
Same as Before the Partial Easement Acquisition
Same as Before the Partial Easement Acquisition
Same as Before the Partial Easement Acquisition
Same as Before the Partial Easement Acquisition

In addition to any existing utility easements, a permanent
deep subsurface easement will encumber the property.

Same as Before the Partial Easement Acquisition

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 devel opments that require deep foundation, such asa
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— Asif 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
Usefor 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, itis
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 analysisand is
determined to be the future development of a Planned Unit Development, with variance for lot
size.

Highest & Best Use— AsImproved (After the Partial Easement Acquisition) —
Lot 1.01

Per NJDEP Green Acres appraisal requirements, the existing improvements have not
been considered.

Highest & Best Use— Asif Vacant (After the Partial Easement Acquisition) —
Lots1l& 2

Dueto their irregular shapes, yard setbacks, proximity to an adjoining single-family
dwelling (Lot 3) and the New Jersey Transit Hudson-Bergen Light Ralil, 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/lcommercial/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 analysisand is
determined to be assemblage with adjoining lots for future devel opment of a Planned Unit
Development, with variance for lot size.

Highest & Best Use— AsImproved (After the Partial Easement Acquisition) —
Lotsl& 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 asin 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 viathe 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 devel oped 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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Comparable L and Sales
After the Partial Easement Acquisition - Befrore Damages
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/ ) _
Weehawk en Twp Hobok en City Jersey City Hobok en City Jersey City Jersey City
SalePrice N/A $33,150,000 $18,260,000 $12,090,000 $58,000,000 $70,000,000
Size (Acre) 1965 184 075 o7 13 184
SalePrice/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 Sinple
Adjustment N/A 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%
$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% % % % %
$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 Adjustment:

Net- Other Adjustments N/A

Adj SalePrice/Acre N/A

Analysis of Compar ables
High: $34,619,565
Low: $13,737,432
Average: $22,840,707
Median: $18,919,927
Comparable Weighting:
Weighted Average: $21,925,762

Indicated M arket Value Per Acre:
Size (Acre)

Value Indication (Rounded) $

-25%

$13,737,432

$21,900,000

1965

43,100,000

-25%

$18,919,927

25%

-10%

$16,336,697

15%

-35%

$30,589,912

20%

Location Good Inferior Inferior Inferior Superior Inferior
Adjustment N/A 5% 5% 15% -10% 10%
Zoning 1-1(W) & SW Comp Comp Comp Comp Comp
Adjustment N/A 0% 0% 0% 0% 0%
Utilities All Public Comp Comp Conmp 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/Encr oachments: None/Typical Comp Conp Conp Comp Comp
Adjustment 0% 0% 0% 0% 0%
Size (Acre) 1.965 Comp Smaller Smeller 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%

-20%

$34,619,565

15%
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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. Noland will be permanently taken in fee and the subject will continue to offer the same
land area and surface characteristics for devel opment.

2. Thelot continues not to meet all bulk, yard and area requirements before and after the
partial easement acquisition.

3. Theimprovements remain an interim use, with future development with a Planned Unit
Development at its Highest & Best Use.

4. Asthe easement is approximately 74’ beneath the subject, there will be no construction
or disturbance of the surface area.

As previoudly 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. Itismy opinion thisvibration 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. Itismy opinion thisvibration level would not have a measurable impact.

3. Therewould be negligible vibration impact to the properties at the surface during the
TBM mining.
a. Itismy opinion this negligible impact would not have a measurable impact.
4. Limitations on future devel opment 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 islocated 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. Thesubsurface easement area is located at the northern end of the property, If a
high-rise building were to be devel oped, 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 devel opable
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. Thesubsurface easement area is located at the northern end of the property, If a
building were to be devel oped, 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 devel opable area would be
de minimis.

| 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
areatotaling 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 Rightswithin 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, 15" Edition, p. 5

Therefore, since the right to occupy and lease an interest are the only ownership rights
forfeited by ownership, areduction in the value of the areato 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% (2/5rights) X 10% (nominal impact - subsurface easement) = 4% (5%, rounded)
Therefore, anominal 5% adjustment was utilized. The damage as aresult 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/acrex 5% = $469,755

(Rounded) = $470,000
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Sales Income Cost Approach
Comparison | Capitalization
Market Value Conclusion After The Partial $43,100,000 N/A N/A
Easement Acquisition — Before Damages
Less:
Deep Subsurface Easement - 470,000
After Value Reflecting All Damages $42,630,000
Total (Rounded): $42,630,000 N/A N/A

Correation/After Value Estimate

Sales Comparison Approach.....ccceeeeeeeeceeens $42,630,000 ($21,694,656/acr €)
Income Capitalization Approach................ N/A
COSt APProaCh..ceceeieeeeeenienteesescnssncescesons N/A

After considering al of the facts and circumstances in connection with the subject
property, | conclude that the estimated M arket 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 BEfOr ... $43,100,000 ($21,933,842/acr €)
ValUB AFLEN ... $42,630,000 ($21,694,656/acr €)

Value of Part Taken
And Damagesto Remainder....ccccveeeeeienrinnecnnens $ 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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Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

Allocation of Easement

The siteis encumbered by Green Acresrestrictions. Therefore, compensation isto be
allocated to Green Acres. Allocation has been calculated as follows:

) Allocation to Allocation to
Easement Total Allocation Owner ship Green Acres
E202C $470,000 $0 $470,000
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Route/Section: Hudson Tunnel Project (NJ Transit)

Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI
Certification

In accordance with your request, | have appraised the above captioned parcel(s) and certify:

That on_November 21, 2023, | personally made an initial field inspection of the property herein appraised. | have
also afforded the owner an opportunity to accompany me on my inspection. | have also personally made afield
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 | understand that such appraisal isto 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.

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

| previously appraised this property with avaluation date of November 21, 2023. | 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 isin 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 Sandards of Professional Appraisal Practice (USPAP), aswell as the requirements of the New
Jersey Green Acres Program.

The use of thisreport is subject to the requirements of the Appraisal Institute, with which | 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.

| 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 isin conformity with the requirements of the Code of Professional Ethics and Standards
of Professional Appraisal Practice of the Appraisal Ingtitute, with which | am affiliated.

As of the date of this report, | have completed the requirements of the Continuing Education Program of the
Appraisal Institute.

J. McHale & Associates, Inc. 79



Route/Section: Hudson Tunnel Project (NJ Transit)
Parcel: E202C Owner: City of Hoboken
Appraiser: Jerome J. McHale, MAI

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 | 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 | am required to do so by due process of law, or
until | am released of this obligation by having publicly testified asto such findings.

That my independent opinion of the market value of the property being taken, and any damages to the remainder,
as of the 18" day of April 2025 is:

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

L"y b'ﬁ‘/ )5?" NS
JeromeJ. M cHaI e, M AI \
NJ SCGREA No. 42RG00023900

Appraiser:
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J. McHale & Associates, Inc.

Real Estate Appraisal & Consulting Services

ffice Location E ppratsals ¢ Market & Feasbility Studs (605) 914-4679
. AR : P 5 FAX (609) 914-0079

Amherst Commons Propenty Tax Consulting Services ¢ Litigation Support E-mail: § :
2 s = v Lomail: ymchale@mchaleassoc.com
?’98 3};8111 e R Kt aing Website: www jmchaleassoc.com
.0, Box 26 ' i

Lumberton, New Jersey 08048

November 8. 2023

Via Regular & Certified Mail
Cathleen Wolf, AICP. PP
Principal Planner

Community Development
City of Hoboken

94 Washington St.

Hoboken, NJ 07030

Re:  Property Acquisition Appraisal
Hudson Tunnel Project
Parcel E202C
Block 11, Lot 1 & 2, Willow Avenue, Weehawken Township
Block 256, Lot 1,01, Park Avenue, Hoboken City
Hudson County, New Jersey

JMA File No. 223209.2
Dear Property Owner:

Our firm has been engaged by the New Jersey Department of Transportation
(NJDOT) to determine the fair market value of vour property for a partial acquisition.
The appraisal will be used by the NJDOT to provide just compensation for the partial
acquisition of your property,

We would like to offer you the opportunity to accompany us during our property
inspection, so that you can disclose any important information about the property. In
addition, we would like to request that you provide any of the applicable items detailed
on the enclosed list.

Please contact Patty Sporer at our main office at (609) 914-4679 to coordinate an
inspection appointment as soon as possible.

Very Truly Yours,

J. McHale & Associa

Jérome J. McHale, MA
Enclosures NJ SCGREA NO. 42RG00023
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PROPERTY APPRAISAL EXHIBIT REQUEST

Please provide any of the following information that is applicable and available. We
are in need of these exhibits for our analysis.

1) Copy of most recent Deed

2) Provide the Agreement of Sale, Deed, and/or settlement sheet for your acquisition
of the property if made within the past 5 vears.

‘ol
—

Information on any Purchase Offers that have been made on the property during
the past three years and if the property is currently for sale.

4) Copy of any lease agreements encumbering the property.

5) Copy of any Site Plans available.

6) Copy of any proposed or conceptual plans for development of the property.
7) Information on any casements encumbering the property.

8) Copy of any recent appraisal reports prepared for the property.

9) Any other information that you believe should be considered in the appraisal of
this property.

Please forward a copy of any of the above applicable items to:

J. McHale & Associates, Inc.
Amherst Commons

693 Main St., Bldg. C. 2" Floor
P.O. Box 26

Lumberton, NI 08048

If you need to contact us:

Phone: 609-914-4679
Facsimile: 609-914-0079
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Subject Photographs
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Subject Photographs

Westerly View along 16" Street (Taken November 2023)

Easterly View along 161" Street (Taken November 2023)
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Subject Photographs

Southerly View along Willow Avenue (Taken November 2023)
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Subject Photographs

Southerly View along Park Avenue (Taken November 2023)
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Subject Photographs

Northerly View of Subject Lot 1.01 (Taken April 2025)

Northerly View of Subject Lot 1.01 (Taken November 2023)
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Subject Photographs

Northerly View of Subject Lot 1.01 (Taken November 2023)

Northeasterly View of Subject Lot 1.01 and 1 (Taken November 2023)
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Subject Photographs

Norheasterly View of Subject Lot 1 (Taken November 2023)

Southerly View of Subject Lots1 & 1.01 (Taken November 2023)
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Subject Photographs

Southwesterly View of Subject Lots2 & 1.01 (Taken November 2023)
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Subject Photographs

Southerly View of Subject Lot 1 (Taken November 2023)
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Individual Property Parcel Maps
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L egal Description of the Partial Easement Acquisition

Haik Consuling Group, PL
200 Metreplez, Suite 403

Edmon, NJ OBELY
- T FI2.7710030
- I F: 7327770040
wwrm.naikgroup.cam
R OUP

Preliminary Submission Date: 07/28/2017 RCB/fa
Final Submission Date: 04/01/2025
Page 1 of 3

RIGHT OF WAY PARCEL DESCRIPTION

PARCEL No. E202C

MUNICIPALITY: City of Hoboken and Township of Weehawken
Permanent Sub-Surface Easement: Lots 2 & 1 and 1.01 in Blocks 11 and 256
PROPERTY ADDRESS: 1601 Willow Avenue, Hoboken, NI
CURRENT REC. OWNMER: City of Hoboken

BOUNDED DESCRIPTION:

An easement in certain lands and premises, situate, lving and being in the City Hoboken,
County of Hudson, and State of New Jersey and being more particularly described as
follows:

Parcel E202C, as indicated on a certain map entitled "NJ TRANSIT, HUDSON TUNNEL
PROJECT. PRELIMINARY ENGINEERING., GENERAL PROPERTY PARCEL
MAP" In The City of Hoboken and Township of Weehawken, County of Hudson, and as
shown more particularly on a map attached hereto and made a part hereof, entitled: ®
INDIVIDUAL PARCEL MAP, NI TRANSIT, HUDSON TUNMNEL PROJECT, Parcel
E202C in Blocks 11 and 256 Lots | & 2 and 1.01 in The City of Hoboken and Township
of Weehawken, County of Hudson™ dated November 2017 and last revised Apnl 1. 2025,

Parcel E202C, Beginning at a point on the easterly side of Willow Avenue and

the Proposed Pennanent Sub-Surface Easement Line, said point also being distant 82.00
feet right from Track 4 Proposed Baseline Station 4734+95.05, and from said beginning
point running; thence

(1) Along the easterly side of Willow Avenue, N 12° 22" 52" E (calculated), a distance
of 11338 feet {calculated) to a point on the Proposed Permanent Sub-Surface
Easement Line; thence

“Erigineers SUTVETOrE “Construction Managers *Cgnzultants
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(2) Along the Proposed Permanent Sub-Surface Easement Line and thru Lot 1.01 in
Block 256, 5 68° 40" 56 E (calculated), a distance of 167.03 feet (calculated) to a

point on the westerly side of Park Avenue; thence

(3) Along the westerly side of Park Avenue, 5 12° 22" 52" W (ecalculated), a distance
of 113.38 feet (calculated) to a point on the Proposed Permanent Sub-Surface
Easement Line; thence

(4) Along the Proposed Permanent Sub-Surface Easement Line and thru Lot 1.01 in
Block 256, N 68° 40" 56" W (calculated), a distance of 167.03 feet (calculated) to

the Point and Place of Beginning.
Containing 18,708 square feet or 0.429 acres more or less.

The basis of bearing in this description is the Universal Trans-Mercator datum, Zone 18
North (UTMI18N).

PARCEL E202C, being a permanent sub-surface easement consisting of the right in
perpetuity to construct, operate, maintain, reconstruct, repair, replace, and relocate sub-
surface 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 area shown on the aforesaid maps.

TOGETHER WITH the right to operate, in perpetuity, all passenger rail and fixed
guideway wvehicles and systems and appurtenances within the vertical and honzontal
planes and limits of the aforesaid easement as stated herein and as shown on the aforesaid
maps, and the right to enter within the stated vertical and horizontal planes and limits of
said easement along with personnel, vehicles, equipment, and materials for the
maintenance and operation of the passenger rail and fixed guideway systems and
structures, tunnel and other facilities and appurtenances.

TOGETHER WITH the right to install and maintain for use, lease, or license:
transmission, data or utility lines or any other form or mechanism of communication or
transmission, whether by any existing or future means, within the horizontal and vertical
planes and limits of the aforesaid permanent sub-surface easement as stated herein and
as shown on the aforesaid maps.

TOGETHER WITH the right in perpetuity to utilize, for the above described purposes,
any ownership, reversionary or associated right, title and interest that the owner or assigns
may have to the adjacent right of way between the stated horizontal and vertical planes,
as stated herein and shown on the aforesaid maps.

Page 2 of 3
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FURTHERMORE, all said rights shall extend from the lower limiting horizontal plane
at elevation 171 +/- feet to the upper limiting horizontal plane at elevation 231 +/- feet,
said wpper limiting horizontal plane being approximately 74 feet below the average
existing ground surface elevation of the subject property as approximately identified in
the cross sections and profiles as they appear in the aforesaid maps. All elevations
expressed herein are based on the "Hudson Tunnel Project Specific Vertical Datum®.

Being also known as part of Blocks 11 and 256, Lots 2 and 1.01 on the tax map
of the City of Hoboken, Hudson County. New Jersey, as referenced in Deed Book 7811,

Page 147.

These rights and interests identified above shall also apply to all successors in interest to

NI TRANSIT.

SUBJECT TO existing public utility easements.

The above-described premises are color coded in the following manner:

Brown - Permanent Sub-Surface Easement (PSSE)

DESCRIPTION PREPARED BY NAIK CONSULTING GROUP, P.C.

Richard (. Baron, P.L.S
Directorof Survey — NJ
Mew Jersey Professional Land Surveyor
NI PLS Lic. No. 24G503447900

Page Jof 3
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Date
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Portion of Zoning Maps & Ordinances
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City of Hoboken, M)

§ 196-17. I-1 District; I-1{W) Subdistrict. [Amended 6-21-1989 by Ord. No. P-58|

A_  Purpose.

(1

(2)

1-1 District. The purpose of this district is to establish standards for urban
industrial activity; to acknowledge the City's traditional locational advantages
for materials handling and fabrication; to maintain employment opportunities
for local residents while diversifying and strengthening the City's economic
base.

[-1{W} Subdistrict. The purpose of the - 1{W) Subdistrict is to protect existing
employment opportunities and to recognize that since the potential of
waterfront land to be used for traditional waterfront activities has declined
sharply, altemative uses, such as residential developments with associated
retail uses, should be encouraged near the waterfront. In order to adequately
guide the redevelopment of this district, all proposed developments must
undergo the urban design review procedures set forth in § 196-27.1 of this
chapter.

B. Principal permitted uses shall be as follows:

(1

I-1 District;

(a) Manufacturing, processing, producing or fabricating operations which
meet the performance standards set forth in Article X1, provided that all
operations and activities, except parking, are carmed on within enclosed
buildings and that there is no outside storage of materials, equipment or
refuse.

(b) Office buildings.

(c) Research laboratories.

(d) Warehouses and related office buildings.
(e) Essential utility and public services.

(f) Wireless telecommunications towers subject to $§ 196-26 and 196-35."
|Added 5-7-2003 by Ord. No. DR-91]

[-1{W} Subdistrict:

(a) Manufacturing, processing, producing or fabricating operations which
meet the performance standards set forth in Article X1, provided that all
operations and activities, except parking, are camed on within enclosed
buildings and that there is no outside storage of materials, equipment or
refuse.

by Office buildings.

Editor's Note: Former Sabsection 11 gl Medical cannabis dispensaries, sdded 12-19-2008 by Ord. No. B-81, which
immerdintely fflowed this suhsection, was repealed 6 17-2020 by Ord. Mo, B-267.

Dowmnloaded from hitps: Vecode3&0.cons 0741 on 1023-§ 204
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City of Hoboken, K1
§ 196-17

ic)

(d)

(e)

(f)

(g

5 196-17

Research laboratones.
Planned unit development, per § 196-27.1.
Restaurants: Class IV, [Added 4-15-2020 by Ord. No. B-250|

Retail businesses and services in accordance with § 196-33. [Added
4-15-2020 by Ord. No. B-250]

Child recreational facilities and services. |Added 6-12-2023 by Ord. No.
B-572)

C. Accessory uses shall be as follows:

(1} I-1 District:

(a)
ib)

ic)
id)

Off-street parking, loading and unloading in accordance with Article X1

Accessory uses customarily incidental to principal permitted uses and on
the same tract.

Signs. See § 196-31.

Wireless telecommunications antennas subject to §§ 196-26 and 196-35.
|Added 5-7-2003 by Ord. No. DR-91]

{2} 1-1{W) Subdistrict.

fa)
(k)

{c)

Off-street parking, loading and unloading, in aceordance with Article X1

Accessory uses customarily incidental to principal permitted uses and on
the same fract.

Wireless telecommunications antennas subject to §§ 196-26 and 196-35.
|Added 5-7-2003 by Ord. No. DR-91]

[, Conditional uses shall be as follows:

(1} 1-1 Dnstrict:

(a)
(b
{c)
id)
(e
(£)

Automobile service stations.
Commercial garages.

Building supply and lumber yards.
Factory outlet stores.

Planned industrial development.

Manufacturing and processing operations wherein additional evidence is
required to demonstrate ability to comply with minimum performance
standards, as set forth in Article XI1.

Deumloaded from hips:ecode 360 comTO0741 on 20231 2404
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City of Hoboken, NJ
§ 196-17

(g)
(h)

(i)

i)

§196-17
Public parking facilities.

Intermediate material recovery facility for solid waste that meets but does
not exceed the requirements of the 1979 Hudson County Solid Waste
Management Plan, provided that all operations and storage are carried on
entirely within enclosed buildings.

Accessory uses customarily incidental to a principal permitted use but not
located on the same lot or parcel or, if contiguous, within the same zoning
district.

Cannabis wholesalers, cannabis retailers, medical cannabis dispensaries,
and cannabis delivery operations, subject to compliance with § 196-33.1.

|[Added 6-17-2020 by Ord. No. B-267; amended 8-18-2021 by Ord.
No. B-384]

(2) I1-1(W) Subdistrict:

(a)
(b)
(c)
(d)

(e)

0

Essential utility and public services.
Public or accessory parking garages.
Marinas.

Restaurants: Class I, Class Il and Class III. |[Amended 4-15-2020 by
Ord. No. B-250°

Conditional retail businesses or services in accordance with § 196-33 and
the standards for specific uses set forth in § 196-19G; except that bars and
meat, fish and seafood markets will not be considered a conditional use
under § 196-19G. [Amended 4-15-2020 by Ord. No. B-250]

Riverborne public transportation.

E. Area, yard and building requirements for principal and accessory buildings shall be
as follows:

(1) I-1 District.

(a)
(b)
(c)
(d)

Lot area, minimum: 20,000 square feet.
Lot width, minimum: 200 feet.

Lot depth, minimum: 100 feet.

Lot coverage, maximum:

[1] For principal buildings: 65%.

[2] For accessory buildings: 10%.

2. Editer's Note: This ordi alse bed former Subsection IN2Nd), Bars. which immedintely preceded this
ot sl yed

ig 1 former Subsects D(2)(c) through (g) as Subsection IN2)d) through (f).

Downloaded from hitps: Jecode360 com™HOO0T4 1 on 20231204
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City of Hohaken, NI
§ 196-17 & 196-17

(e} Building height, maximum:
[1] For principal buildings, four stories, but not more than 80 feet.
[2] For accessory buildings, 1 1/2 stories, but not more than 30 feet.

(f)  Yard dimensions, minimum:
[1] Fromt: 10 feet.
[2] Side: 10 feet each side.
[3] Rear: 20 feet.

(2) 1-1{W) Subdistrict. [Amended 10-20-1993 by Ord. No. R-8; 4-20-1994 by
Ord. No. R-40]

ia) For all uses, other than planned unit development:

] Lot area, minimum: 20,000 square feet.

=]

Lot width, mimimum: 200 feet.

=

[l
[2
[3] Lot depth, minimum: 100 feet.

[4] Lot coverage, as per I-1 District requirements above.
[5] Building height, maximum:

[a] For manufacturing, four stories, but in no event more than 80
feet.

[b] For offices and research, eight stories, but in no event more
than 80 feet.

[c] For marinas and other retail, two stories, but in no event more
than 30 feet.

[6] Yard dimensions, as per I-1 District requirements above.

ib) For all planned unit development: [Amended 9-6-1995 by Ord. No.
R-141]

[1] Tract area, mimimum: 10 acres, which may include piers, platform
and water area.

[2] Application of lot, coverage and yard requirements per urban design
review, § 196-27.1.

[3] Building height, maximum (includes floors devoted to off-street
parking when located within the principal building):

[a] For manufactuning: four stories, but in no event more than 80
feet

Downloaded from hitps: Yecode360.comHIMTAE an 20231204
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City of Hoboken, M1
§ 196-17

[4]

[5]

§ 196-17

[b] For offices and research: eight stories, but in no event more
than 85 feet.

[¢] For marinas: two stories, but in no event more than 30 feet.
[d] For retail:

[1] Freestanding retail building: maximum two floors of retail
use, up to 30 feet in height; rooftop parking is permitted so
long as the total building does not exceed 80 feet in height.

[ii] Retail within a building occupied by another principal use:
two floors; where the balance of the building is occupied
by residential use, retail space must have entryways
separate from the residential use.

[e] Forresidential: eight stories, but in no event more than 85 feet;
provided, however, that a planned umnit development may
include residential buildings [defined in planned wmit
developments as buildings with at least 51% of the gross use
area devoted to residential use] with a maximum building
height of 125 feet, subject to § 196-17TE(2)(b)[4] below.

[f] For parking structures not located within a principal building:
eight stories, but in no event more than B0 feet.

[e] In no event shall any building exceed 85 feet in height, except
as otherwise specified and permitted under § 196-17E{2){b)[4].

In order to promote flexibility in the design of planned unit
developments, residential buildings in any development block may
be constructed to a height of up to 125 feet, provided that the total
gross use area for residential uses in the planned unit development
does not exceed the gross use area which would be permitted (at the
eight-story height limitation) in the planned unit development under
the following formula: the sum total area of all development blocks
m the planned unit development multiplied by eight |representing
the number of stories of residential wse permitted under
§ 196-17TE(2 ) b)[3][e]}} multiplied by 51%.

Permissible ranges of ratios of residential and nonresidential uses
measured on the basis of gross use area:

[a] Permissible range of gross use area devoted to residential use:
25% minimum to #5% maximum.

[k] Permissible range of gross use area devoted to the total of all
commercial, industrial, public or gquasi-public uses: 15%
minimum te 75% maximum,

F. Off-street parking and loading shall be as follows:

Dowmloaded from hitps: Yecode3 60 com/HO074 1 an 20231204
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ity of Hoboken, NI
§ 196-17 § 196-17

(1} I-1 Dastrict: see Article X1
(2} -1iW) Subdistrict: [Amended 9-6-1995 Ord. No. R-141]

{a) Except in the case of a planned development as hereinafter provided,
parking shall be provided in enclosed parking structures.

(b) In the case of a planned development containing at least an aggregate of
100,000 square feet devoted to retail and/or recreational uses (including
piers and platforms and excluding water area), parking may be provided
in enclosed parking structures or open parking areas or in any
combination thereof. Vehicles parked in open areas must be shielded or
screened in such manner as substantially to prevent them from being
observed from grade level outside the planned development. Such
shielding may be provided by buildings, landscaping, fences or walls
within the planned development.

(e} See Article X1 for all other requirements.

(3. Performance standards shall be as follows: see Article XIL

Downloaded from hitgge:ecode360.comMO0T4 1 on J023-1204
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ZONING 235

4.  Business and professional offices on the second
slory.

5. Restaurants excluding drive-in restaurants.

b. Permitted Accessory Uses. Uses permitted as accessory
uses in the R/B-l Zone are permitted as accessory uses,

c. Conditional Uses. Drive-in windows or facilities for
financial institutions or personal and household
service establishment, including photographic service,
are permitted as a conditional use, provided that
l. The applicant shall demonstrate that there is

sufficient space on the site to provide for the line of
waiting vehicles that may reasonably be expected;

[n.l

Reports shall be received from the Planning
Consultant and the Police Department regarding
traffic safety and that any recommendation in
such reports as to measures to increase safety shall be
considered by the Planning Board and may be made
a condition of approval.

(Ord. #2-1979, § 17-5.8; Ord. #18-1980)

23-5.9 B-2 Outdoor Recreation Fone.

a. Permirted Principal Uses. The purpose of the Outdoor
Recreation Zone is to provide an area on the Hudson
Waterfront for public and/or commercial outdoor
recreation compatible with the aims of preserving the
beauty of the Palisades, improving the condition of the
waterfront, and securing a portion of the waterfront for
recreational use by the public. In order to provide an
area where such purpose may be served while protecting
the health, safety. comfort and convenience of residents
and workers. the following uses only, subject to the
Performance Standards set forth in Section 23-8 of this
Chapter are permitted.

2341
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23-5 TOWNSHIP OF WEEHAWEKEN CODE

. Commercial and non-commercial outdoor
recreation uses including golf short courses and
driving ranges, swimming pools, archery ranges,
marinas, ice skating rinks. tennis courts, day
camps, nature study areas, uses similar in nature
and impact.

2. Uses of land and buildings by the Township for
Township purposes.

b. Permirted Accessory Uses. Accessory uses and
buildings incidental and necessary to the above uses
provided that the total area covered by such buildings
does not exceed fifteen (15%) percent of the area of the
lot.

¢. Prohibited Uses. The following uses are expressly
prohibited:

1. Fair grounds, carnivals, amusement parks,
miniature golf, zoos, animal parks and all uses
considered similar in nature and impact by the
Board of Adjustment.

2.  Indoor recreation of all types.
(Ord. #2-1979, § 17-5.10; Ord. #17-1986, § 5; Ord.
#17-1987, & 2)

23-5.10 B-3 Office Park Fone.

a. Permitied Uses. The purpose of the Office Park Zone 1s
to provide an area on the Hudson Waterfront for the
development of office buildings compatible with the
aims of preserving the beauty of the Palisades and
improving the conditions of the waterfront. In order 1o
provide an area where such office buildings may be

2342
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ZONING 23-5

protected from the encroachment of other uses and to
protect the health, safety, comfort and convenience of
residents and workers, the following uses only, subject to
the performance standards set forth in Section 23-8 of this
Chapter, are permitted:

1. Business, professional and governmental office
buildings and financial institutions.

2. Buildings housing research laboratories.
3. Restaurants but excluding drive-in restaurants.
4. Telephone buildings.

5. Uses of land and buildings by the Township for
Township purposes.

6. Under a planned development only: residential
developments in accordance with the regulations set
forth in Section 23-10. Regulations Concerning
Planned Development.

b. Permitted Accessory Uses. Accessory uses incidental
and necessary to the above uses, but excluding outdoor
storage.

c. Conditional Uses. Drive-in windows or facilities for
financial institutions are permitted as a conditional
use provided that

l. The applicant shall demonstrate that there is
sufficient space on the site to provide for the line of
waiting vehicles that may be reasonably expected;

2. Reports shall be received from the Planning
Consultant and Police Department regarding
traffic safety and that any recommendations in
such reports as to measures to increase safety shall

2343
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23-5 TOWNSHIP OF WEEHAWKEN CODE

be considered by the Planning Board and may be

made a condition of approval.
(Ord. #2-1979,§ 17-5.11;: Ord. #17-1986, § 6: Ord.
#17-1987, § 3)

23-5.11 I, Industrial Park Zone.

a. Permitted Principal Uses. The purpose of the Industrial
Park Zone is to provide an area on the Hudson River
waterfront for the development of non-nuisance
industries compatible with the aims of preserving the
beauty of the Palisades and improving the condition of
the waterfront. In order to provide an area where such
industries may be protected from the encroachment of
other uses and to protect the health, safety, comfort and
convenience of residents and workers, the following
uses only, subject to the performance standards set forth
in Section 23-8 of this Chapter are permitted.

1. Enclosed buildings for the manufacturing.
processing, compounding, assembling, packaging,
treatment or repair of materials or products.

Enclosed buildings housing research laboratories.

3. Enclosed buildings used for warehousing or

wholesaling activities, but excluding shipping

terminals and tank storage.

4. Utility substations, pumping stations or telephone
buildings.

5. Uses of land and buildings by the Township for
Township purposes.

b. Permitted Accessory Uses. Accessory uses incidental
and necessary to the above uses. but excluding outdoor
storage.

(Ord. #2-1979, § 17-5.12; Ord. #17-1986, § 7.8)
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ZONING 23-5

23-5.12 SW Special Waterfront Zone.

a. Permitied Principal Uses. The following uses only,
subject to the performance standards set forth in Section
23-8, of this Chapter are permitted as principal uses.

I.  Principal uses in the Industrial Park Zone.
2. Uses permitted in the B-3 Office Park Zone.
3. Uses permitted in the B-2 Outdoor Recreation Zone.

4. Indoor recreation facilities, except casino
gambling.

b. Accessory Uses. Accessory uses, excluding outdoor
storage, incidental and necessary to the permitted uses
are permitted.

c. Conditional Uses. Conditional uses permitted in the PD
District pursuant to subsection 23-10.4, paragraph ¢, 3
are permitted in the SW Waterfront District as
conditional uses on the same condition.

(Ord. #2-1979, § 17-5.14; Ord. #17-1986, §§ 9,10.11)

23-5.13 Planned Development District. Use regulations for
this district are contained in Section 23-10 of this Chapter. {Ord.

#2-1979, § 17-5.15)

23-5.14 Conditional Uses Permitted in All Zones. A
satellite antenna is permitied as a conditional use in any

zone provided the following standards are met:

a. In any residential district the diameter of a satellite
antenna shall not exceed four (4") feet; and the
maximum height shall not exceed eight (8') feet.

b. In any nonresidential district the diameter shall not
exceed eight (B7) feet; and the maximum height shall not
exceed twelve (12" feet.

c. The satellite antenna shall be erected on a secure

ground mounted foundation if mounted on the ground.

2345
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Business Only

R/B-| Uses except
Business Only

Bel Shopping Center

B-3 Office Park (6)

I - Industrial Park {&)

Max.
Dhensity

{1} Inner Court: Least Dimension - 1/2 building height.
Outer Court: Least Dimension - 14 building bei ght.,

12) Side yand may be elimimated only where building is to meet existing
building or propesed building insame project at propery line, {71 Corner Lot Minimuam side yard sethack shall be consistent with the front

Accessory buildings: 30 feet from street line, yard sethacks of the buildings located along the same side of block in which

SCHEDULE "A"
SCHEDULE OF LOT AND BULK REQUIREMENTS—Cant.
WEEHAWKEN ZONING

(Subsection 23-6.1)
Min. Min. Lot Mlin, Min. Min.
Lot Skee Width Fromt Yard Rear Yard Side Yard
2500 sq. . 25 Az above 172 building Same as K-35,
height, 24 exeept none
T T required if 1-4
staries {1, 21
-Same as B/B-1
2 acres 2iHY N, s
3 acres WP af Lot depith, 207 1/2 building 1/2 building
minimum {3} height, 10 beigeht, 10"
T 1N
3 acres 1507 s ST kTN
Jacres [ 5 =10 kil

4 Accessary buildings; 20 feel.
{3 Accessory buildings: 30 feet.

the side of the structure 15 lo ted,

Rev, Ord. Supp. 1203

M.
Coverage
I-4 stories
ii%
Chver 4
storics #H)%

4iih

15%

I stoiry-41%
1 stary-33%
3 story- M
4 story-23%
Satory -2
| stiry-50%
2 story-Hr¥,

{61 See Section 23- 10 for exceptions for Flanned Development.

Max.
Height
14ir
I 4 stories

Wy
2 staries
2

50"

5 stories (5)

ur
I storics{4)

A33

Addenda




SCHEDULE"A"
SCHEDULE OF LOT AND BULK R EQUIREM ENTS—Cent.

WEEHAWKEN ZONING
Mz, in, Min. Lot Min. Min,
Zome & Use Density Lot 5 jize Width Front Yard Rear ¥and
10 Industry and 10,000 59, fi, i 112 building height, 0’
Oifice mensured from sireel

centerline, 57

MLnLmm

SW - Special
W aterfront:
Industry &
Recreat ion 3 acres LM} sir A
Office 3 acres 1iHk 5 S0r
BA- 1 Ome Family 9 unils'iere, 5000 sq [ Averape sethack of
mﬂ.ﬂ.mmmﬂﬁ:..ﬁ. Twa M.;“_: =4q. —u_. ”_u._.u__&_.._.._.mv on snme
Family Residence; min. lot arca for side of block, but not
Three Family I Gomily; less than 17
Residence
17 unitsfacre
250 sq R
min, lot
area'unit for X
and 3 family
MOTES;

(L Inner Court; Least Dimension = 172 building height,
Oter Court: Least Dimension - 1/4 building height.

{2} Side vard may be eliminated only where building is to meet existing
building or proposed building in same project at property line.

(3] Aocessory buildings: 30 feet from street line.

2436.1/2436.2 Rev, Ord, Supyp,

{4) Aceessory buildings: 20 feet.
{5) Accessory buildings: M feet,

Min.
Side Yard

R frg

Hr
r

10 each (7)

Mlax.
Covernge

S

Same as |
Same as B-3

5%

(6] See Section 23- 10 for exceptions for Planned Developiment,
{(7) Comer Lot; Minimum side yard sethack shall be consistent with the front
yard sethacks of the buildings located along the same side of block in which the

side of the strecture is losled,

Mlax,
Height
&

5 stories {5)

Some as |
Same as B-3

sV
1 stories

{Omd, #2:1979, § 1701 Ord, #E-1984; Ord, #17-1986, § |2 Ord, #2-2003, § 3;

Ord, #3-2003, § 3)
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Portions of Subject Title Report
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Prestige Title Agency, Inc.

130 Pompton Avenue,

Verona, New Jersey 07044

§73-2359-0101 Faw: 973-238-T033 www prestigetitie.net

October 7, 2021
JENMA KULBACK, ENGIMEERING SPECIALIST Il
STV INC.
225 PARK AVENUS SOUTH
NEW YORK, NY 10003
Re: File Number: 21HTP-000123-PT
Owner(s): CITY OF HOBOKEN
REPORT OF TITLE

Pursuant to your request, we have conducted a current owner deed and lien search of the Hudson County
records. The search revealed the following information and we have taken the liberty of issuing this report.

Record Owner information is based upon the Hudson County land records indexed through August 9, 2021
covering the following:

Address: 1601 Willow Avenue
HOBOKEM, MJ
Tax Lot/Block: Tax Lot: 1.01
Tax Block: 256
Municipality: City of Hoboken County: Hud=on
Condominium: Unit:
Subdivision: Filed Map#:
Filed Lot/Block: !

RECORD OWNER:

CITY OF HOBOKEM BY DEED FROM 61 HOBOKEM 2 ASSOCIATES LIMITED PARTHNERSHIP, DATED
;1!411‘()5 RECORDED 2/6/06 IN THE Hudson COUNTY CLERK/REGISTER'S OFFICE IN BOOK 7811, PAGE
RECORD DESCRIPTION:

SEE ATTACHED, IF APPLICABLE.

LIENS/IMORTGAGES

1. TAXES, CHARGES, ASSESSMENTS AND UTILITIES:

(&) ASSESSMENT SEARCH 15 ATTACHED.

(B) TAX SEARCH IS ATTACHED. SUBJECT TO FACTS AS SET FORTH THEREOMN.

2. NEW JERSEY SUPERIOR AND UNITED STATES DISTRICT COURT JUDGMENT SEARCHES NOT
ORDERED
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Continued

File No: 21HTP-000123-PT
RESTRICTIONS, GRANTS, EASEMENTS, ETC

1. SUBJECT TO EASEMENTS, CONDITIONS AND RESTRICTIONS OF RECORD, IF ANY.
2 EASEMENTS AS CONTAINED IN DEED BOOK 1435, PAGE 412 AND 1435 PAGE 415.
3. GREEN ACRES RESTRICTION IN DEED BOOK 7811 PAGE 147

4. DEED NOTICE AS COONTAINED IN DEED BOOK 5096 PAGE 78

5. SUBJECT TO THE RIGHTS OF TENANTS, LESSEES OR PARTIES IN POSSESSION.
MOTE: THIS SEARCH IS MADE FROM May 15, 2017 TO August 8, 2021.

6. DECLARATIOM OF ENCUMBRANCE AS CONTAINED IN DEED BOOKS2485 PAGE 332

7. Right, title and interest of the State of New Jersey in fee, in and to so much of the premizes in question as is
now or was formerly affected by the ebb and flow of the tide.

[Subject to restrictions and easements of recond and any state of facts or defendants that would be disclosed
by a 60-year search.]

This report is furnished for informational purposes and reflects the status of title as of the date referenced
above. No liability i assumed for non-indexed, mig-indexed, non-recorded or mis-recorded documents.
Prestige Tite Agency, Inc.’s liability is limited to 3500.00. This report and legal description given herein are
based upon information supplied by the Applicant as to the location and identification of the premises in
question. Mo lability is assumed for any discrepancies resulting therefrom. This Report of Title is furnished
according fo your instructions and does not represent either a Commitment to Insure Title or an opinion as to
the marketability of title to the premises searched.

Wery Truly Yours,
PRESTIGE TITLE AGENCY, INC.

o -

Authorized Signature

1
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MULSDN COUNTY

RESISTER OF DLEDS

!  made on  Jamoary 30, 2006
N 61 Hoboken 2 Associates Limited Partnership,
| A Delaware Limited Partnership

o

g |

sgg : IS0 Fifth Averse, Suite 1413, New Yok, New York, referred to a5 the
& '
%

Z | akp, ; z The City of Hoboken, County of Hudson

offics & ( is Newark and Washingon Steess, Hoboken, New Jersey
| %-m-owmn mean sl Graeeors and a1l Grantees Jisted above,
of Ownership. The Grantor grants and coeveys (transfers ownership of) the
L below to the Grantee. This transfer is made foe the sum of Seven Million One
nd I (§7,100,000) of which (Five million two bundred and thirty eight

tundeed and thisty nane Sollars ($5,238,639) Is being paid 1o Grantee. The Grantos
it of said amount of $5,238 639,

V062008 1031564
BARZARE K. DOHSELLY ~

’ (NJS.A. 46:1821) i
Weehawken, Block No. 11 Lot Nos. | =nd 2. \
en, Block 256, Lot Nos. [-3 and 6-8

Pmmmonmbalsmi]abkonm&moﬁbm

v, property consists of the land and all the buildings and structures oo the
Ti of Weehswken and City of Hobakea, County of Hudsan and State of New
fegal ptian is:

‘.';

THON ONLY: BEING known as Lot Nos, | and 2 in Block 11,
Tax Map of the Township of Weehawken, New Jersey and Lot
-8 in Block 256, a5 shown oo the Tax map of the City of Hobokea,

o)

erToze11 PGeON147
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also being the same property deedied to 61 Hoboken 2 Associates
ip, A Delaware Limited Partnershdp, by deed from Frank
Company, A New Jersey Limitad Parmeeship, dated 10/30/86,
{31786 in the Hudson County Clerk's/Register's office is Deed Book

Grsaotor. The Grantor promises that the Grantor bas done no act 1o
opéety. This proanise is called a *covenant as to graniors acts’ (NJ.S.A, 46:4-

signs this Deed as of the date st the tep of the first page.

61 HOBOKEN 2 ASSOCIATES

2 Associates Limited Parmership, the Limited Panteership samed in (his

proper seal was affixed; and
was signed and delivered by the Limited Partnership as it’s
volustary act duly suthorized by a proper resobstion of the Limited Partnership

"L ! PKIO7811 FPG:00148
il
»nu |

n
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Vibration Assessment Report
Excerpts
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HUDSON TUNNEL PROJECT

MEMORANDUM

TO: MJ TRANSIT [ New Jersey Department of Transportation
FROM: Gateway Trans-Hudson Partnership (GTHP)

RE: Study for Properties East of Hoboken Shaft

DATE: July 15, 2022

INTRODUCTION

A vibration study was conducted to assess the impact of the proposed construction and
operation of the Gateway / Hudson Tunnel on properties east of the Hoboken Shaft. This study
included measurement information from previous studies as well as new assessments of
vibration impacts from construction and future rail operations within the Hudson River Tunnels.
‘Where applicable, the previous studies were updated with new informaltion.

STUDY AREA

The study area is in the Township of Weehawken and the City of Hoboken, in Hudson County,
Mew Jersey. The area includes the properties along the proposed tunnel alignment located east
of the proposed Hoboken Shaft to the Hudson River, which are not owned by NJ TRANSIT.
{See Figure 1). The shaded area in Figure 1 indicates the study area. The surrounding
neighborhood is a high-density residential and industrial area. The neighborhood also includes
Gateway on Hudson, a 152-unit 10 story tall residential apartment complex at 1700 Park
Avenue, Hudson Bergen Light Rail (HBLR) tracks just north of the proposed tunnels, and
athletic turf fields just south of the proposed tunnels. The Lincoln Tunnel, located north of the
proposed tunnels, is a major source of traffic on the Willow Avenue and Park Avenue Viaducts.

The study area is the land directly above the Permanent Subsurface Easement (See Figure 2),
which defines the spatial volume needed for the construction, operation, and maintenance of the
Hudson River Tunnels. The Permanent Subsurface Easement also defines the zone of
protection boundary for the Hudson River Tunnels, wherein no objects may penetrate or
encroach into this protection zone.
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HUDSON TUNNEL PROJECT

STUDY FOR PROPERTIES EAST OF HOBOKEN SHAFT

PROPERTIES

Properties that are located above the Permanent Subsurface Easement (See Figure 2) require
acquisition of easements by NJ TRANSIT for the spatial volume needed to construct, operate,
and maintain the Hudson River Tunnels. The Project has identified the limits of the easement
needed from each property and NJ TRANSIT Real Estate has assigned parcel numbers for
these easements.

‘ll % ; Y S

Figure 1: Study Area Overview

There are five private properties within the study area that may be affected by the construction,
operations, and possible future build limitations. They include:

Parcel No
Parcel No
Parcel No
Parcel No
Parcel No
E426C).

. E203A, PSE&G Corporate Properties
. E203B, PSE&G Corporate Properties
. E204, Hartz Mountain Industries, Inc.
. E425, River PW Hotel Limited Partnership

. E426, 999 River Road Limited Partnership (E426A, SP4268/DESO0A,

There are three public properties within the study area that may be affected by the construction,
operations, and possible future build limitations. They are:

Parcel No
Parcel No

. E202A, City of Hoboken
. E202C, City of Hoboken

Parcel Nos. E202D, SP202E/DES00B, E202F, City of Hoboken
Locations within the City of Hoboken parcels that also partially fall within the study area include:

M19-8-050103
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HUDSON TUNNEL PROJECT STUDY FOR PROPERTIES EAST OF HOBOKEN SHAFT

Limitations on Future Development

The zoning regulations for the properties in the study area are shown in Table 1. The permitted
uses include manufacturing buildings which could involve heavy design loads for equipment and
materials and manufacturing operations. The maximum allowable building height of 80 feet
could require deep foundations. Any deep foundations that will encroach into the protection
zone defined by the Permanent Subsurface Easement shown below will not be permitted.

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 foundations, 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 shown in Figure 3 or design piles to bridge foundations over
the Permanent Subsurface Easement.
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Figure 3: Permanent Subsurface Easement below ground that surrounds the Hudson
River Tunnels
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HUDSON TUNMNEL PROJECT STUDY FOR PROPERTIES EAST OF HOBOKEN SHAFT

higher than 2.0 infsec. Therefore, no damage is expected at any of the selected parcels due to
vibration from the blasting of Cross Passages Nos. 8 and 9.

For rail operations, all the vibration levels (at the parcels) are predicted to exceed 65 VdB, which
is approximately the level of human perception in low-ambient environments. By comparison,
vibration levels from existing bus or truck traffic along nearby Park and Willow Avenues range
from 65 to 74 VdB. Although the future vibration from train operations of 67 to 68 VdB is less
than or similar to existing truck traffic for most land parcels, none of these levels are predicted to
exceed the FTA “annoyance or interference” criterion of 75 VdB for parks, walkways, or offices
(FTA Category 3 land-uses). Similarly, no exceedances of the FTA Category 2 criterion of 72
VdB for residences are predicted should any of these parcels be re-purposed as part of future
development.

Vibration Zone of Influence

The TBM-induced vibration limits for damage to various types of facilities near the ground
surface is negligible, even for vibration sensitive structures. The latter occurs within the current
PSE (Appendix D). However, human perception of TBM-induced vibration could be detected
outside the current PSE (Appendix C). It is to be noted that these detected vibrations would be
sensed for only a short time span (a few days or less) due to the TBM progressing away from
any given stationary point.

Several existing facilities that are pile-supported may be mpacted by the TBM vibrations due to
vibration transmission through the pile. These facilities need further consideration. However, it
is the GTHP's opinion that those facilities will not likely be negatively impacted; but a
confirmation is needed which is beyond the scope of this study.

There are no exceedances of the FTA or the NJAC vibration criteria predicted at any of the
selected parcels. Thus, the zone of influence due to vibrations from construction blasting and
rail operations is not beyond the boundaries of the current easement.

SUMMARY

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. Deep foundations may not encroach into the protection zone of the tunnels defined
by the Permanent Subsurface Easement. Future developments that do not require deep
foundations may be constructed over the tunnels, with coordination, review, and concurrence by
Amitrak.

Future development, including structures, may be constructed over and adjacent to the Hudson
River Tunnels. Parties planning construction over or adjacent to the Hudson River Tunnels will
be required to coordinate with Amtrak and comply with their requirements for constructing
adjacent to or above their underground facility. Amtrak requirements include 1) Section 022624
- Construction of Structures Adjacent to Existing Amtrak Underground Facilities, and 2) EP
4006 - Overbuild of Amtrak Right-of-Way Design Policy (See Appendix F).
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HUDSOMN TUNMMEL PROJECT STUDY FOR PROPERTIES EAST OF HOBOKEM SHAFT

PPV has been calculated using the vibration attenuation rate of “assumed TBM upper limit”,
which considers a worst-case scenario for the TBM vibration. Based on case histories and
published technical papers (References 1, 2, and 3), the assumed TBM upper limit line,
indicated by the red line in Figure 5, represents an extreme TBM vibration situation,
consenvatively assumed as “rock” to surface. The TBM-related construction vibration level
would be below the assumed TEBM upper limit line because of overlying soils. The estimated
PPVs are expected to be below 0.1 inches/sec, which is a range with no expected damage even
to faciliies in poor condition, for the entire area. The estimated PPVs are well below the
planned contract limit and thus, there would be a negligible vibration impact to the properties at
the surface during the TBM mining. Despite no damage to nearby facilities, the vibrations could
be detected by humans. The distance of human detectable TBM vibration at the ground surface
was estimated at approximately 200 to 210 feet from the TBM centerlines.

Pile supported foundations of various existing facilities in the study area consist of concrete-
filled steel pipes that directly transfer the TBM vibration to the supported facilities. As a
minimum PPV, 0.12 inches/second, equivalent to truck traffic-induced PPV at 16 feet distance
(based on Reference 1), was used to determine the necessity for further vibration analysis
consideration. Based on the comparison of the estimated PPVs, nearby facilities, including
force main sewer pipes, PSE&G GIS Building, and PSE&G Substation, are identified for further
study on the TBM vibration impact to the piles.

Vibration impacts from both construction blasting and revenue rail service do not cause
damaging impacts although the vibrations may be detected by people.

The zone of influence due to vibrations, from TBM mining, drill and blast for shaft and cross
passage construction, and rail operations are not beyond the boundaries of the current
easement. There are no exceedances of the FTA or the NJAC vibration criteria predicted at any
of the selected parcels.

Current PSEs do not need adjustment since the zone of influence due to vibrations does not
exceed the current PSE boundaries.
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Map & Metesand Boundsfor Parkland Proposed for M ajor
Diversion of Subsurface Easements
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Nalk Consulting Group, P.C
= 200 Metroplex Orive, Sute 403
- l Eduson, N3 DB817
. T:732.777.0030

GROOP £.732.777.0040
www nalkgroup.com

E-ma N kCoaslt ARG eUOMNISEIgND. Lo
Preliminary Submission Date: 05/12/2022 RCB/fa o .

Final Submission Date:04/01/2025
Page 10of 3

METES AND BOUNDS FOR PARKLAND PROPOSED FOR MAJOR DIVERSION
OF SUBSURFACE EASEMENTS, ALSO KNOWN AS:

PARCEL No. E202C

MUNICIPALITY: City of Hoboken and Township of Weehawken
COUNTY: Hudson

Permanent Sub-Surtace Easement:  Lots | & 2 in Block 11 and Lot 1.01 in Block 256

PROPERTY ADDRESS: 1601 Willow Avenue, Hoboken, NJ
CURRENT REC. OWNER: City of Hoboken
BOUNDED DESCRIPTION:

All that certain tract or parcel of land located on 1601 Willow Avenue in the City of
Hoboken. County of Hudson, New Jersey, bounded and described as follows:

Parce! E202C, as indicated on a certain map entitled "NJ TRANSIT, HUDSON TUNNEL
PROJECT, PRELIMINARY ENGINEERING, GENERAL PROPERTY PARCEL
MAP, " In The City of Hoboken and Township of Weechawken, County of Hudson, and
as shown more particularly on a map attached hereto and made a part hereof, marked
“Exhibit “B" entitled: " NEW JERSEY TRANSIT CORPORATION, PARKLAND
PROPOSED FOR SUBSURFACE EASEMENTS, HUDSON TUNNEL PROJECT.
OWNER: CITY OF HOBOKEN, PORTION OF BLOCK 11 LOTS 1 & 2 IN THE
TOWNSHIP OF WEEHAWKEN, BLOCK 256 LOT 1.01, BLOCK 265 LOT |, BLOCK
267 LOT | AND BLOCK 269.04 LOT 1 IN THE CITY OF HOBOKEN. COUNTY OF
HUDSON, NEW JERSEY" dated May 10, 2022_ and last revised April 1, 2025,

Parcel E202C, Beginning at a point on the easterly side of Willow Avenue and
the Proposed Permanent Sub-Surface Easement Line, said point also being distam 82.00
feet right from Track 4 Proposed Baseline Station 4734+95.05, said point having a New
Jersey Staie Plane Coordinates (NADR3) of Northing 701,115.23 and Easting 622.758.52
and from said beginning point runming: thence

(1) Along the casterly side of Willow Avenue, N 127 42" 28 E (calculated). a distance
of 113.3% feet (calculated) to a point on the Proposed Permanent Sub-Surface
Easement Line: thenee

*Engineers “Surveyors *Consuitants *Construction  Managers
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{2) Along the Proposed Permanent Sub-Surface Easement Line and through
Lots 1 & 2 in Block 11, 5 68° 217 21" E (calculated), a distance of 167.03 foct
icalculated) to a point on the westerly side of Park Avenue; thence

(3} Along the westerly side of Park Avenue, 5 127 427 28" W (calculated), & distance
of 113.38 feet {calculated) to a poimt on the Proposed Permanent Sub-Surface
Easement Line; thence

{4} Along the Proposed Permanent Sub-Surface Easement Line and through Lot 1.0]
in Block 256, N 68% 217 217 W {calculated), a distance of 167.03 feet (calculated)
to the Point and Place of Beginning.

Contaiming a total area of 18,708 square feet or 0.429 acres more or less. OF it 14,630
square feet or §.336 acres more or less in Lot 1.01 of Block 236, 3 763 square feet or
0.0%6 acres more of less in Lot 2 of Bloek L1 and 315 square feet or 0.007 acres more or
lessin Lot 1 of Black 11,

The basis of bearing in this description is the New Jersey Srate Plane Coordinates
(NADE3Y). Zone 2900,

SUBJECT TO existing public utility casements,

The above description was wrilten pursuant to a survey of property designated as
Block 256, Lot 1.01, on the municipal tax map of the City of Hoboken, and Block 11,
Lotz 1 and 2, on the municipal tax map of the Township of Weechawken, County of
Hudson, State of New Jersey. Said survey was prepared by Naik Consulting Group., P.C.
200 Metroplex Dinve, Suite 403, Edison, N.J. 08817 dated May 10, 2022 and last revised
April 1, 2025, and is marked as file No. - A reduced copy of said plan 15 attached
hereto and made a part hereof

DESCRIPTION PREPARED BY NAIK CONSULTING GROUP, P.C.

sedaf Lo B aun 04-04-2025
Richard C. Barom, P.L.S Date
Director of Survey — NJ

New Jersey Professional Land Surveyor

NJPLS Lic. No. 24GS03447900
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Green Acresinstructions
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State of Nefn Jersey

DEPARTMENT OF ENVIRONMENTAL PROTECTION

GREEN ACRES PROGRAM
4} East State Surect
PHILIF D. MURPHY P.0. Box 420, Mail Code 401-078 SHAWN M. LATOURETTE
T Trenton, Mew Jersey D8625-(420 Coimmiericinar
Tek {609 &-0RE 50K = Fax | 609) GRG0

wrarw MIGreenAcres.org

SHEILA Y. OLIVER

L1 Governor
MEMORANDUM

DATE: June 18, 2025

TO: MNancy Lawrence, Project Manager

FROM: Kay Sangster SCGREA, MRICS Kf’-‘,ﬂ Y 6/18/2025
Review Appralser, Green Acres Appraisal Section
Thomas Lee, SCGREA™ = © BMBR2025
Review Appraiser, Green Acres Appraisal Section

RE: Diversion Parcels - State House Commission #: SHC-0805007
Owner's: City of Hoboken
Applicant: City of Hoboken
Property Address: Willow Ave.. & Park Ave., Hoboken and Weehawken, Hudson County,

MNew Jersey

BlockiLots: Hoboken City - 256/1.01, 269.04/1, 2651 and Addl. 2671

Weehawken Township — 111 &2
Size: 27 308+ acres (Total) Easement Area — 3. 8009 + acres

Please advise our local partner to:

1. review the current list of Green Acres Approved Appraisers prior to contracting any appraiser(s);

2. inform the appraiser(s) that NJDEP Green Acres is an intended user of this appraisal report, and
that this appraisal assignment must be prepared according o current NJDEP Green Acres
Appraisal Requirements {GA-AR), current USPAP Standards, and the specific instructions
described balow.

3. provide the appraisers) with the owner's contact information, any other intended user|s)’
information, and the specific written instructions stated below at the start of the assignment.

4. inform the appraiser(s) that the instructions below and cerified notification proofiletter to property
owner must be included in the addendum of the appraisal report(s);

5. Inform the appraiser(s) that the report will be reviewed for Its conformance with USPAP and the
GA-AR. Reports that are found to have multiple departures up front will be rejected until
compliance is met, to avoid a lengthy review process; and

6. the applicant should note that value conclugions of $250,000 or higher will require two appraisals.

The Green Acres Appraisal Requirements (GA-AR) are Tound on our website

hitpe-lhaww. nj.govidep/greenacresipdiiGreen Acres Apprakal Requirements (01-2019 pdf and is bazed
in part on guality factors of "Complete, Accurate, Adequate, Relevant and Reasonable”, and on current
USPAP Requirements. As required by USPAP, appralsers must ask thelr Client whether there are any
other Intended Users of the report other than the Client and NJ DEP Green Acres and ensure that the
report conforms to any appraisal requirements required by the Client and any Intended Users.

Description:

Partial acquisition of interest (subsurface easement) over 3.809+ acres of 27.309+ acres. The subject
diversion/proposed sub-surface easement (PSSE) will form part of the Hudson Tunnel Project. The purpose
of the subsurface easement is to allow for the construction of a 4 5-mile tunnel batween Mew Jersey
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June 18,2025

Palizades, the Hudson River, and Hudson Yards into Penn Station. The project is intended to maintain the
functionality of the Northeast Corrides (NEC) Hudson River passenger rall crogsing. The depth of the tunmnel
will range between 54- and B2-feet sea level. The diverted interest Is summarized below:

Hudson Tunnel Project - Proposed Diversions
Size of PS5E PS5E
Sieein  PSSEin  Landin  Tideland
Section Lacation BlockfLot Acres  Acres  Acres  in Acres Description
Part of Soccer fiedd and park
No 'Wetlands
Mo Category 1 Water
1601 Wilkow Ave., Flood Zone AE (ELD)
Section 1/E202C Hobaken 256/1.01 1647 Listed as Contaminated
Vacant and oddly shaped lot
o Wetlands
Mo Category 1 Water
Withorws Ave., Food Zone AE (ELT)
Weehawken 111 OIS57
Vacant and oddly shaped lot
Nao'Wetlands
No Category 1 Water
Park Ave., Flood Zone AE (ELD)
Weshawken 1172 o161
1.965 0.429 0.307 0.122
vacant and oddly shaped lot
Ko 'Wetlands
Mo Category 1 Water
1501 Park Awe., Flood Zone AE (ELD)
Sedtion 2/E2020 Haoboken 269.04/1 2003 0.082 D.Os: D.o31 Park and Dog Run
Part of Block 269.04, Lot 1,
however, its appears that this
area of the Lot is subject to an
Section 2/SP202E  Same Sama Same 0055 0.03n 0016 existing Cross easement
Partof Block 269.04, Lot 1,
however, its appears o be
Section 2/EZ02F  Same Same  Same 0023 D034 0Ooe covered by Rig-rap
2.003 016 0104 0.056
26T E Al- 3.069 3.058
Section 3/E202A1  Eastof Park Ave., Add. Lot AZ- D121 o121
E2 A2 Hoboken 2651 23341 333 iz Water
Totaks 27309 !E 0.431 3378

Source of size: Engineering Plans dated 04/07/2025 by Naik Consulting Group P.C;
Verified with Patrick Piaja on 6/6/2025.

The easement is described in the engineering plans by Naik Consulting Group dated April 7, 2025. The
PSSE will grant the dominant estate the following rights (subject to an extraordinary assumption — sea

Instructions/Reminders):

1. The right in parpetuity o construct, operate, maintain, reconstruct, repair, replace, and relocate
subsurface rail and fixed guideway systems facilities and appurtenances (including, but not imited to,
tunnel, liner, rall, rock support devices or methodologies. fixed guideway and such forms of passenger
fransportation as may result from future lechnology. electrical, mechanical, rail and fixed guideway
slgnal systems, and any other systems appurtenant thereto) within the area shown on the aforesaid

maps.
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2. 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 as
stated herein and as shown on the aforesaid maps, and the right to enter within the stated vertical
and harizontal planes and limits of 2ald easement along with personnel, vehicles, equipment, and
materials for the maintenance and operation of the passenger rail and fixed guideway systems and
structures, tunnel and other facilities and appurtenances.

3. The right to install and maintain for use, lease, or license; transmission, data or utility lines or

any other form or mechanism of communication or transmission, whether by any existing or
future means, within the horizontal and vertical planes and limits of the aforesaid permanant

sub-surface aasement as stated herein and as shown on the aforesaid maps.

4. The right to utilize, for the above-described purposes, any ownership, reversionary or associated
right, tithe and interest that the owner or assigns may have to the adjacent right of way between the
stated horizontal and vertical planes, as stated herein and shown on the aforesaid maps.

All said rights are expected to extend from the lower limiting horizontal to the upper limiting horizontal
plane approximately 63 feat balow the average existing ground surface elevation of the subject property.

EBotential Long-term Impact

The appraiser should review and consider vibration studies of the project area and whether there
will be any impacts to the market value of the remainder. The appraisers must site the sources of
the relevant studies (in the body of the report) used to arrive at their conclusion on the potential
impact on current market value.

The site is to be appraised as of the effective date (current) “as if’' vacant and subject to N.J.A.C
7:36-8.3 — Appralsal 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’; and subject to the extraordinary assumptions (EA) and hypothetical conditions (HC) below.

Instructions/Reminders:
1. The current market value is to be subject to the following conditions:

a. Hypothetical Condition 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.

k.  Extracrdinary azssumption that the eazement rights and pathway contained in the
Engineering Plans dated 04/07/2025 by Maik 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 is altered, the market value may change.

¢.  Extraordinary agsumption that the remaining tracts are clean and fres from anvironmaental

contamination and debris.

2. GA-AR requires a "Before™ and 'After” approach for partial acquisitions (including interest) except
where the Green Acres Appraisal Section and the appraiser have agreed that there are no
measurable damages to the remainder, which must be clearly demonstrated and
confirmed by the client in writing prior to submitting the appraisal report.

3. Kindly inclede a credible Impactsialuation Matrix range, expressed as a percentage of fee simple to

suppart your analysis.

4. Please provide total and per acre value.

5. Please provide available MLS sheets/Broker listings ete. for subject, comparables and any
comparable listings to verify any conditions of sale.

6. Please take current “in person, on-site” subject and comparable sale photos. The subject
and comparable sales are expected to be personally inspected by the appraiser.

7. Please also include comments on the strengths and weaknesses of the subject parcel in the
Transmittal Letter and one page with a representative subject photo at least 3x5 and the tax
map after the Executive Summary or Summary of Salient Facts Page.

8. Per USPAP, appraisal reports are required to analyze “local market data® as of the effective
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valuation date, that may indicate demand for the subject property. Relevant data such as

comparative municipal/'county population, median household income and bullding permits,
comparative county/state monthly unemployment rates, municipalfcounty home sale prices elc.
should be used to support econamic demand analysis. See links balow for economic, demographic
and bullding permit data:

sinf.govilaborpa/L Ml index html
httpe:/idata census. gowl

9. The Scope of Work must state that “The appraisals were completed in conformance with LISPAP-
2024 and Green Acres Appraisal Requirements.”

10. There are numerous easements, Submerged Lands, Tidelands Grants and Claims as well as
Riparian Rights related to the subject properties. The reponts must clearly identify each and
Indicate the size, nature, location and types of these encumbrances and their impact on value.

11. Please contact Kaydiann Sangsten@dep.nj.gov in the Green Acres Appraisal Section if you hal.-u- any
questions, prior to completing the appraisal repost.

Documents for Sers:

Pre-Appraisal Fact Sheet

Project Reference Map

Final Environmental impact Statement (EI3) and Final Section 4{f) Evaluation dated May 2021
Mon-Real Estate Report - Hudson Tunnel Project dated July 31, 2023, by Clarke Caton Hintz (parts of
this report may no longer be relevant since the realignment update)

PLEASE NOTE

Covid-13 must be acknowledged in the report. While COVID-13 precautions and regulations are in
place, phone interviews may take the place of face-to-face owner-agent/appraiser meetings. A
Cartified confirmation letter to the owner must be placed In the report Addendum. This letter will
contaln the date of Inspection, the imal/date of phone Interview(s), and names of persons who
participated in the call(s). During COVID conditions, and if no in-person meeting is held, this letter
will substitute for the certified notification letter. For the safety of all invelved, social distancing,
mask-wearing and all precautions should be exercized in any appraisal work performed by Green
Acres Approved Appraisers. Updates on COVID-13 conditions may apply.

With increasing awareness of the potential for unintentional bias in appraisals, appraisers should
include a statement in their appraisals that convey something similar to, “ The appraisal industry
recognizes that unconscious bias is human and exists in various forms, and no profession Is
fmmune from it. In this case, the appraiser hereby attests that the preparation of this appraisal was
unbiased and not influenced by improper or illegal considerations.”

Thank you in advance for your interest in providing professional appraisal services to the NJ DEP Green
Acres.
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NEW JERSEY DEPARTMENT OF TRANSPORTATION
DIVISION OF RIGHT OF WAY AND ACCESS MANAGEMENT

APPRAISAL ORDER
Appraisal Federal Aid
Order No. 2025-4-145 Job No. 4300332 Project No, 3 Party Funding  Date: May 28, 2025
Route: Hudson Tunnel Project (NJ Transit) FMIS: NJT00188-00 County: Hadson

Appraiser J. McHale & Associates Inc, Jecome J. McHale, MAI,

Amberst Commons, 693 Main Seeeet, Building C, 20d Floor, PO Box 26, Lumberton, NJ 08048
Dear Mr: Jerome |. McHale, MAL:
Yau are authorized tw p appraisal for the parcel(s) listed below. You may begin immediately upon your watten
scoqmmrnilhrmthmfm:peuﬁd Mxopeofywnugammt(ljumfoﬂhmthrmhdkspcoﬂrod
dogumentation. The report chall ¥ with all applicable app datds and regub inchuding USPAP, FTA and Nj
Teansat requirernents
The Department of Teansportaton n acting oo behalf of N] Transt. For pusp of this assgpr NIDOT will obtan 2

review of vour report, and wark with yau o6 any coctections that might be needed. Once the repor is finalized, it will be used
bv\:]‘l'nmu I-ouhasmupnmn\lemmumrchmtmdmmenddm and will rerain venershp of the repoes. The

ded use s to p a propeety owner oc hus Sher reg with an apprasal for Frunent Domam purposes.
This & is & binding Please review all the provisions inelading Appeadix A", "B, “C* and "D*.
Ethical Conduct: You apree 10 perfoem this avsigs in 2 complete and ethical in conf with applicable lras
and regulanons. Your report(s) must adhere to the Uniform Standards of Professional Appesi Pm(USI’\P‘,
C Perf 55 Tome iz of he exsomcr im the performeance o this conivait. T aocipting s cmirat, you qare fo provide

)wwl)bdvhfﬁh Fuaelars i prwwede @ repars by dhe agreed apow dve dste witls peise sgprosal for the dedey sy reait in the cesceliation
of ihis omimint aithant crmpensation @y Sqwiksted dowaper. Repoated anoremies of batewess can pecait s your removad from the atoreoed stpraiser
bz,
Noe-Discrimination provision: D: i 15 depal under both Stare and Federal hws. You agree thas you will noc
engage in disen o the perts of thes Viol ray result @ N)DOT apphed penalties up to cancellanon
of thit contract and may subject you to addibonal penalies under the applicable bws and reguhitions.
Specuﬂulepom. You-gnm “', ! list reports peosided by the Smrte.  You mut determine the
report before ubv f e INID YO Teport Acm:mmmwhmdnt
|hcem:ofdrmahnhm:hechmqudmmuldmuhﬁhmnmmm&mm
Additional Services: You agree to attend preh fe ide conde ¥ as an expert winess and
|nyn»1&reht¢dsm1mnﬂn€nﬂmnngmdu‘xmpﬁdﬂnnm Fees for prehearing conferences, addinanal sesvices
specal peep m, olc.) d by NJ Traesir or itz counsel or s DAG are billable at the
wof’“whmugmdnpm-ﬂhwrmu Allnddammlfcnmmnﬂcaumdmdmmmfkmdmm
the proe appeoval of ROW or the DAG or N Teunsit counsel. Travel and mascellaneous expenses are part of the lump sum
fec unless they are unique and agreed to by NJ Tensit. The fees for this contract are being pard from Nj Transir funds.

PARCEL OWNER NAME/ FEE DUE DATE
NOs. ASSIGNMENT REQUIREMENTS
CITY OF HOBOKEN
E202C  Park. Open Space, Hudson River. Provide two aarrative appraisal reports = $6,000.00  Three Weeks
according to NJDOT and NJDEP appraisal guidelines and USPAP. The from
cliem will be NJ TRANSIT Corporation, and other mtended users of the Authonzation
repoct would include Joha Curley, Esq. of Connell Foley, LLP as well a3 10 Proceed

Amtrak and NIDOT, 63 & revicw and sssisting sotity. It alov wusld iondule
public and judicial authoritics, The property will be inspected and appraised
according to their haghest and best use. A “before and afier” foemat should
be considered in order to reflect damages. if any caused by the casements.
Please emsail watermarked dradft appeaisal for review then upload final repon
after reviewer release.

APPROVED BY:

Kevin Hartong Victor /

Q":_"__*“:’}» syan/es” ‘).’_3.1&75& D é_/fg/u‘

Real Estate Appraiser 3 s Direcror, Right of Way and Access Management

- ST
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APPENIIX =A™

1) Fees: The fees specified mchude preparation, analysis, office supplics, mailing expenses, ravel, consultations
with NIDOT representatives and any required supplemenial explanatory addends. You agree to appear at pere
hearing conferences and to testify in Condemnation procecdings at the agreed to per diem rates. All per diem
fees must be reasonable and have the prior approval of ROW or the assigned DAG.

1y Report Docomentation & Format: Unless otherwise specified, vour report will be prepared in accordance with
the Appraisal Standards of the NJDOT Appraisal Manual Y our report must conform to USPAP,

3) Report Submission: You are 1o submit an nitial complete copy of your report for review purposes. At the
completion of the review process vou are 1o provide four complete reports together with any corrected pages
required for the initial copy. Your reports are to utilize the correct Date of Valuation,

4) Data to be furnished by the State
® Individieal Parcel Map  » Interpretation of State laws, rules and regulations affecting the appraisal.
® Statement of items generally considered as non-compensable {Appraisal manual and consuliations)
& Statcment relative to treatment of benefits.  » Available information on proposed construction.

5) Parcel Cancellations, Hevisions: Design changes may require the cancellation or revision of parcels in this
coitract. Reports delivered snd sceeptod frios to receaving & written cancellation potice shall be paid for in full and
retained by the NJDOT. Payment for reports undelivered by the cancellation notice shall be negotisted based on the
amaount of work acrually completed. with the werk product remaiming the property of the NJDOT.

In instances of minor revisions, you agree to revise the reporis of to provide supplemental addends addressing the

revisions without additional charge. In mstanees of major revisions you agree to provide a revised repoet for which a

supplemental contract will be prepansd.

6) Disputes: Any disputes concerning a question of fact in connection with the work performed will be submitted
in writing to the Director, Right of Way Division and Access Management, Transportation for a determination.

T Contract selicitation; Conformance with Law; Indemnity:

&) You warrant, covenant and agree that vou have not and will not employ, pay. reward or retain any person other
than a bonalide emplovee working solely for youw to solicit or secure this contract and that you have not or will oot
Y OF agree [0 pay any company of person, other than a bonafide employee working solely for you, any fee,
percentage, gifts or any aother considerafion contmgent upon of resulting from the sward or malang of this
contract. If you vielate this warranty. the State shall have the right to terminate this contract without payvment or
other liability.

by You further warrant, covenant and agree that you are familiar with and will at all tmes observe and comply with
all Federal, State, and Local kaws, ordinances and regulations, including those rules and policies of the NIDOT
which implement the Equal Employment Opportunity Program.

¢} You agree by the scceptance of this contract 1o defend, indemnify and save harmiess the NJDOT from all claims
by others resuling from your failure or that of your agents o employees 1o exercise good faith and such standard
of care as is custornary in the profiession in which yvou are engaped.

§) Prohibitions: Subcontracting: Conflict of Interest
4} You accept this contract with the express understanding that vou are prohibited from subcontracting out any

of the work to be performed unless vou are specifically suthorized to do so. For breach of this covenant the
State will have the right 1o terminate this contract without payment or other liability.

b} You warrant and covenant not to employ, hire of engage the services of any individual or firm presently
employed or wtilized by the NJDOT in connection with the preparation of appraisals, reports or any other
phase of nght of way aequisition regardless of whether such employment is by salary, fee or contract.
Breach of this covenant wall result in termimation of this comract without payment or other Lability.

9 Valuation Issues: You specifically acknowledge your responsibility to bring any valuation issues or questions
to the attention of the NJDOT as soon as they arise (o insure timely delivery and a quality report.

10y Additional Provisions: You specifically agree 1o be bounsd by the following provisions
a)  Title 49, Code of Federal Regulations as detailed on the anached sheet (Appendin “B*).
by NIDOT Code of Ethics for Vendoes as detailed on the antached sheet (Appendix <C).
¢} I you are permitied to subcontract this assignment, a copy of Pages 2 & 3 must be part of any suboontrasct.

11) Contract Definitions:

Before anad Affer {B & A): An analysis of the property m the before condition amd o spamde mdependent analyss of the

property in the afler condition as if this condition was o different property.

Condemnation proceedings: Commission Hearings and Trialks. Expert withess teslimony helps to value soquisition.

Date of Valuwtisn: MNormally the date of property mepection or for Condempation,, the Date of Complaint.

Dizcrimimation: Act of withbolding a privilepe or hamssing a person becamse that persan i= different from you

NJEA 1021 et seq covers discrimination by all holders of Siate contmacts (you) and WS AL 10:5-3 et seq., knoam as the

“Law /i pnimst Discrimiration”. covers all espects of discnmination mcluding employment.

Detailed Repart: Thas type of report requeres usang ALL of the applicable methods of vahatson. Thes repord is normallby & befone

and after format except fior entire acquisitions. The Land Cnly version can oaly be used if oo building damage is found by the

apprasser arxd only sibe improvements to be scquired are shown in the before value.

Revisions:  Minor revisions ane modest map odjustments thed comse only minmmal change in valoe conclassons

Major revirions have the potential 1o impact on the otility of the property and require reanalysis of the valuation

Short Form: FReport that deals with propertics that bave minor acqussitions with minimal or no demages.  Apprser must note

that in bis opimion there are minimal or ne damages in onder o use this report fonmat.

Specialist Report {(NRE): Repor that deals with a cune of damapes to property or valuation of specialized items.

Updnie: Bringing an carlser valuobion report up io the current dade. Nommally vpdates bave mmor or po revisions.
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Maotice: If subcontractng is permutbed, yma must attach a copy of this sheet o any contract associated with your assignment
APPENDIN “B™

During the performance of this contract you, for yourself, your assignees and successors m inerest | heremafier neferned 1o as
the “contractor™ in this porton of the contract) agrees as follows:

I. Compliennce with Regulations: The contructor shall comply wib the regulspons relative 0 nondiscriminstion
Federally-asiasted programs of the Departrisent of Tramsportation, Title 49, Code of Federal Regulations, Part 21 and 27 as
they may be amended from tme o tme, which ane herein mcompormed by refermee and made o part of this contract

MNoadiscrimination: The contractor, with regand o the work performed duning this contract, shall mot discriminate on the
prounds of rce, cobor. sex, natiomal ongm or disshility in the selection and retention of subcontractors, meloding
proCLr of Ls and leases of equipment. The contractor shall not participate either dinsctly or mdrectly m the
descrimamation prahibited by Section 21.5 of the Regulstons, mcluding employment practices when the contrct covers a
program seft forth in Appendix “B" of those repulatsons.

1. Soliciiations for Subcontructors, incloding Procorements of Materials and Equipment: In oll solicimtions either by
wompetitive badding or negobations made by the contracior for work 1o be performed under a subcomiract. inchedmg, procuremenis
af materials or kascs of equipmenl. cach poientinl subcontracior or sapplicr shall be notified by the comtracior of the contmctor’s
obligatsons under this comtract and the Regualations relative i nondiscrimimatson oo the grounds of race, color, sex, national omgin
or disability.

¥

4. Imformation and Beporis: The contracior shall provide all information and reports required by the Regulations or directives
issued pursuant thereto and skall pormil access i his'her books, necords, accounts, other sources of information and facilitics as
may be detenmined by WNIDHOT or FHWA to be pertinent 1o ascerimin complianoe with such Regalations or dmectives. Where amy
informatson required of o contractor is in the exchisive poszession of another who fails or refuses to furmish this o formation., the
contracior shall so certify to the MIDOT ar FHWA a= approprinte and shall set forth what efforis be'she has made to olrinin the
informatian.

5. Ranctions for Noacempliance: In the event of the contractor's noncompliance with the non discriminatsan provisicns of thes
contracl, MIDOT and FHWA shall mmpose such sanctions as are decmed io be appropriate, inclodmg but mot limited toc

a. withkoldmg of payments due under the contract unti the confracior complies, and/or
b. canccliztion, termmation or suspensson of the contract in whole or in part.

6. Imcorporation af Proviséons: The comtrmactor shall mclhede the provistors of Paragraphbs | through 6 in every subcontract,
inchiding procurement of maberials and kease of equipment, mnless exempt by the Regulabons or directives issue pursaant thereto,
provided hivwever, ihai m the event the contractor becomes mvolved, or is threatened with, Istigation a5 a resali of such dmection,
the contractor may request the NIDOT io epter sach [igation o protect the interests of the Stale and in addstion, the contractor
may requcst the United Siates (o enter into sach linigation io protect the imerest of the Uniied States

APPENIMX =0 NIDOT Coabe of Etlibes for Vendors
You specifically agree o be bound by the MIDOT Code of Ethocs for Vendors as set forth below: (Rev 2025

Introsdisction: The Mew Jersey Department of Transportatsen considers the mamtenancs of public rust and confidence essentinl
o ils proper functioning and sccordingly has adopted this vendors” Code of Ethics. Vendors whe do business with the NIDOT
mmist avodd all sluations whene proprietary or financial mteresl, or the opporfumty for financial gain, could lead o fvared
treatment for any organization or mdividual.  Vendors must also aveid ciroumstances and conduct which may nol constinse
scmal wrongdoimg, or a conflict of micrest, but might nevertheless appear guestionable 1o the general public, thos
compromising the mlegnty of the Department.

This code, onginally adopted on December 16, 1587, is based upon the principles established in Executive Crder 189 and laws

govemnmg ibe Execotive Commassion on Ethical Standards, NJ1S5.A. 5213012 e seq.. whach, while not sinctly applicable io

contraciors, provides gencral gusdomoe in this area.  Also, ths code has been established pursnant o the authority embodied i

NISA 2T:1A ct seq., amd for good cause.

1. Na vendor® shall employ any NIDOT afficer or employee in the bosiness of the vendor or professional activity in

which the vendor is involved with the Department ofTicer or cmphoyvee.

2. Na vendor shall offer or provide any interest, inancial or atherwise, direct or indirect, in the business of the vendor

or professiomal activity in which the vendor is involved with the Department afficer or employee.

3. Mo vendor shall eavse or mAuence, or atlempl bo caose or influence any MNJDOT officer or employee i his or her
official capacity in any manser which mighi temd o impair the objectivity or independence of judgment of tat
NIDOT officer or emploves.

4. Mo vendor shall cause or influesce, or attempt o ciwse or influence any NJIDOT officer or employee o ose or allempl
1o wse his or her official position o secare sy sawarranted privileges or advantages Tor that vendor ar Ffor any other
[ersi.

5 Mo vemtdor shall offer amy NJDOT officer or employee any gift, faver, service or other thing of value under
circumsiances from which it might be remsonably inferred that such gill, service or ather thing of valae was given or
offered for the purpose of influencing the recipient in the discharge of his or her officinl duties. o addition officers
or emplovees of the NJDOT will oot be permitted (o accepl breakfasts, lunches, dinners, alcohalic beverages, tickets
1o enlerlainmenl and/or sporting evenls or woy olher flem which could be construed as having more than seminal
value

hote: This section wowld permit any NSDOT officer or employee o sccept food or refreshments of relatively fow
monefary value prowvided duning the course of 8 meeting. conference or other occasion where the employes is
propery in sttendance (for example — coffes, danish, tea or soda senved during 8 confarence break).

Acceptance of unsodcited sdvertizsing or promaotional matenals of nowminal value (Such as inexpansive pans, pancils
o calendars) would also be permitied.

Any question as fo what is or is not eccepiable or whal constifutes proper conduct for 8 Department officer or
employes showd be refermed fo the Department's Ethics Lisison Officer ar his or her designee.

6. This codie B intended (o augment, nol o replace, existing sdministrative orders and the corrent Department Code of

Ethics.
*V endur is defined ss ey genenl contracior, sebheonrechor, comsulim, person, firm, coneaaton of SrEan@eien SEaping o or
seciing 1o do business with ghe ML,
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Qualifications of

Jerome J. McHale, MAI

Professional Position (1995-Present)

Principal in the firm of J. McHale & Associates, Inc.: specializing in real estate appraisal, LIHTC Market
Studics, and consulting services for all property types for a variety of purposes including financing.
condemnation, ad valorem, matrimenial. and estate planning. The firm concentrates throughout the State
of New Jersey and in the Philadelphia Metropolitan Arca.

Professional Certifications & Licenses

Member, (MAl), Appraisal Institute, Certificate No. 10,302

Certified General Appraiser (# 42RGIN0239(0), State of New Jersey
General Appraiser (# GA-001359-R), Commonwealth of Pennsylvania
Certificd Member, National Council of Housing Market Analysts
Licensed Real Estate Sales Agent (# SP-8735757), State of New Jersey

Professional Experience

1988 - 1995

1986 -1988

1984 - 1986

Staff Appraiser with the firm of Herskowitz, Rosen & Walton with offices in Cherry Hill, New
Jersey: Atlantic City, New Jersey: and Conshohocken, Pennsylvania. Specialized in appraisal
services for financing, condemnation, ad valorem, and estate purposes.

Real Estate Salesperson with the firm of Kingsway Realty, Inc. with offices in Cherry Hill, New
Jersey and Woodbury Heights, New Jersey: specialized in the sale and leasing of residential and

commercial property.

Staff Appraiser with the firm of F.P. Pietroski & Company with offices in Cherry Hill,
New Jersey: Hingham, Massachusetts: and Portland, Maine. Specialized i appraisal
services for financing, condemnation, ad valorem, and estate purposes.

Real Estate Salesperson with the firm of Kruckner Real Estate, Inc., Medford. New
Jersey: Specialized in the sale and leasimg of residential property and vacant land.

Manager and Cost Analyst with the National Exchange Carner Association located in
Whippany, New Jersey. The company developed compater generated billing rate
structures for the telephone industry.

Scope Of Appraisal Activity

Actively engaged in real estate appraising and consulting services since 1986 with assignments including a
varicty of property types such as multi-family, farmland for preservation programs, banks, condominium
developments. hotels and motor inns, industrial buildings, land, office buildings, LIHTC & market rate rent
& demand studics, residential developments, recreational facilities. restaurants, retail stores, shopping
centers, and various special purpose propertics including major petrochemical and oil refineries.

Education

B.A.. Economics & Business Administration, Fort Lewis College. Durango, Colorado
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Previous S Year Period

“Tax Court C‘lungns NJ Upc.htgs for Appraisers and
A isal Inst: Virteal, April 2026

rr

“Green Acres 2025%, N) DEP Appraser Seminar.
Trenton. NJ. December 2025

“Arificial Intelligence for Appraisers — Part [17. Apprassal
Institute. Virtual, November 20235

“Artificial Intelligence for Appraisers — Part [, Appraisal
Institute. Virtual, September 2025

“USPAP 7-Hour Update”, McKissock, Virtsal, Jure 2025
“Appraiser’s Guide to Expert Witnessang™, Appeaisal
Institute. Virtual, June 2025

“Forecssting Revenue”, Apprassal Instinute, Virtual,
Jupe 2025

“PA Laws and Regulations™, Appraisal Institute, Virtual,
June 2025

“NJ Appramef Eaws & Rzgulamns Washington Twp.,
NL A piember 2024

“Tax Court Changes; Quantifying your Apprassal Report
C 15", Appraisal Insts Virtual, Apnl 2024

“PA Appraisal Statutes, Regulations & Board Policies™,
Appraisal Institute, Virtual, June 2023

“NJ Laws & Regs”, Appraisal Institute, Virtual, June
2023

“USPAP 7-Hour Update”, Appeaisal Institute, Virtual,
May 2023

2023 Updates: Changes for Southem NJ Appraisers”,
Appraisal Insutute, Glassboro, NJ, Apeil 2023

“Tn-State Industry Update”, Appraisal Institute, Deptford.
NJ, March 2023

“Business Practices & Ethacs”, Appraisal Institute,
Deptford, NJ, February 2023

2022 NCHMA Fundamental Market Analysis Trammng
Serzes”, NCHMA®*. Nashville, TN, December 2022

“Complex Valuation”™, Apprassal Insts Deptford, NJ,
December 2022

#2022 Appraser’s Conference”. NJ Dept. of Agric. SAD.
Trenton, NJ, June 2022

#2022 Updates: Changes for Southem NJ Apprassers/
Assessors”. Appraisal Institute, Virtual, Apral 2022

“The Legal Side of Alleged Discrimination”, Appraisal
Institute, Virtual, Jannary 2022

Profession Related Courses & Seminars Attended

“Market Study Seminar”, National Council of Housing
market Analysts, Nashville, TN, December 2022

Sueee o o
e lex Val " A 11

g Vol 1 Deptford, NJ,
ceml | s

#2022 Changes for Southern NJ Appraisers and
Assessors™, Appraisal Institute, Southern NJ. Viewal,
April 2022

“The Legal Side of Alleged Discrimination", Apprasal
Institute, Southern NJ, Virtual, February 2022

“Eminent Domain: 2021 Update™ — NJICLE - Virtual.
November 2021

“Case Smdwsml’arual Interests: An Overview of Local
NJE les — App 1 Insti Southem NJ, Virtual,
Maym2l

“Covid-19 Impact on Southern NJ Apprasers — Appraisal
Institute, Southern NJ, Viral, April 2021

“Busiess Practices & Ethics - Apprassal Instinute,
Southern NJ, Virtual, March 2021

*7-Hour National USPAP Update Course™ — Appraisal
Institute, Southern NJ, Virtual, January 2021

“Land Valuation: Tips & Trends™ — Appraisal Institute.
Southern NJ, Virtual, November 2020

“Market Study Seminar Parts 1-3" - NCHMA Virtual,
October 2020

“Risk Management Seminar™ — isal |
Southern NJ, Virtual, September 2020

“Legal Issues for Non-Lemding & Litigation” - Appeaisal
Institute Southem NI, Virtual, September 2020

“NJ Appraiser Law and Regulations™ — Appraisal
Inststute, Virtual, June 2020

“Webanar - Philadelphia Ares Industnal Market COVID-
19 Impact, Outlook, and Trends™ — CoStar — May 2020

“Webcast: COVID-19 Latest Developments and
Collsborative Efforts™ - Appraisal Institute and [AAQ,
March 2020

“Intro to the Uniform Appraisal Dase”, McKissock
Learning, Warren. PA. December 2019

“7-Hour National USPAP Update Course”, Appraisal
Institute, Deptford, NJ. June 2019

“PA Apprasal Laws and Regulations”, Apprasal
Institute, Bethlehem, PA, May 2019
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“How Tenants Create or Destroy Valoe: Leaschold”, “Business Practices and Ethics", Appraisal Institute,
Apprassal Institute, Glassboeo, NJ, May 2019 Deptford, NJ, November 2018

Professional Speaking Engagements

AMANIJ 2019 Conference “Ins & Outs of DOT Takings™
Secaview Country Club, Galloway. New Jersey, June 2019

I PT 2014 Conference “Supporting Adjustments™
Scottsdale, Anzona, Junc 2014

Loriman Education Services *Eminent Domain Practices”
Cherry Hill, New Jersey, January 2008

Law Seminars International/PA Planning Association “Eminent Domain Practice &
Procedure/Redevelopment After Kelo™
Philadelphia, PA, November 2005

Loriman Education Services “NJ Tax Appeals — The Lawyer & Appraiser Relationship™
Mount Laurel. New Jersey, March 2003

Positions Held with the Appraisal Institute (Southern New Jersey Chapter)

2024 The George Olasin Award Recipient
2022-2024 Board Member

2013 & 2014 Board Member

Past President - 2012 & 2001

All Officer Positions

Expert Testimony

Mr. McHale has qualified as an expert witness and has appeared before the United States Federal
Bankruptcy Court, New Jersey Tax Court, New Jersey Superior Court, numerous New Jersey County

Boards of Taxation, the Pennsylvania Court of Common Pleas, various Pennsylvania Boards of Appeal.

and various Commissioner Panels for condemnation matters.
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