


SUBSEQUENT DEVELOPER AGREEMENT 

THIS SUBSEQUENT DEVELOPER AGREEMENT made as of the _,_ day of June, 
2010 (this "Subsequent Developer Agreement" or this "Agreement"), among 

THE MAYOR AND COUNCIL (collectively, the "Citv Council") OF THE CITY OF 
ASBURY PARK (the "Citv"), in its capacity as a "redevelopment entity" pursuant to N.J.S.A. 
40A:12A-4, with principal offices at 1 Municipal Plaza, Asbury Park, New Jersey 07712; 

and 

MADISON ASBURY RET AIL, LLC, a Delaware limited liability company, with 
principal offices located at 1100 Ocean Avenue, Asbury Park, New Jersey 07712 (together with 
its permitted successors and assigns, "MA Retail"); 

and 

ASBURY PARTNERS, LLC, a New Jersey limited liability {:ompany, with principal 
offices located at 1100 Ocean Avenue, Asbury Park, New Jersey 07712 (together with its 
permitted successors and assigns, "Asburv Partners"). 

RECITALS 

A. On November 7, 1984, the City Council adopted the Asbury Park Waterfront 
Redevelopment Plan, which has been amended from time to time and was last amended 
December 7, 2005 (as so amended, and as the same may hereafter be further amended from time 
to time, the "Waterfront Redevelopment Plan" or "WRP"). 

B. On June 5, 2002 the City Council adopted Ordinance No. 2.607 entitled 
"Ordinance Adopting Amended Waterfront Redevelopment Plan for the City of Asbury Park" 
(the "Redevelopment Ordinance"), which provided for the redevelopment of celiain properties 
situated in the City pursuant to the Waterfront Redevelopment Plan. 

C. On October 28, 2002 the City Council and Asbury Partners entered into an 
Amended and Restated Redeveloper and Land Disposition Agreement (as the same may have 
been and as it may hereafter be amended from time to time, the "Redeveloper Agreement"); 
and on April 10, 2006 the City Council and Asbury Partners entered into a Dispute Resolution 
Agreement (as the same may have been amended, the "Dispute Resolution Agreement" or 
"DRA"). 

D. MA Retail was formed for the sole purpose of creating a joint venture between 
Asbury Partners and Madison Asbury Investment Inc., a Delaware corporation ("Investments"), 
for the purpose of redeveloping the Retail Properties; pursuant to an Assignment ofInterest dated 

053600-064 3974451 J 



as of December 8, 2008, the interest of Investments in and to MA Retail has been assigned to 
MMREF Asbury Retail LLC, a Delaware limited liability company ("Madison"). 

E. Madison is the managing member ofMA Retail. 

F. Pursuant to a Resolution adopted by the City Council on April 4, 2007, a -copy of 
which is attached hereto as Exhibit A (the "Consenting Resolution"), the City Council (having· 
reviewed the financial capabilities of MA Retail) consented to the transfer by Asbury Partners to 
MA Retail of all Asbury Partners' interests in and to the Retail Properties, acknowledged MA 
Retail would be eligible for approval as a Subsequent Developer for the Retail Properties, and 
required MA Retail to enter into a subsequent developer agreement with respect to the Retail 
Properties with the City and Asbury Partners. 

G. MA Retail now owns fee title to, or holds a leasehold interest in, each of the 
Retail Propeliies. 

H. MA Retail has been restoring and developing certain of the Retail Properties, and 
intends to further restore and develop the Retail Propeliies, pursuant to Plans heretofore or 
hereafter to be provided to the City. . 

I. Asbury Partners and MA Retail desire to have MA Retail confirmed as the 
Subsequent Developer of the Retail Properties pursuant to Sections 2.0 and 9.1 of the 
Redeveloper Agreement, and the City Council, acting as redevelopment entity pursuant to 
N.J.S.A. 40A: 12A-4, desires to confirm MA Retail as the Subsequent Developer of the Project 
Site. 

J. The City, MA Retail and Asbury Pminers desire to enter into this Subsequent 
Developer Agreement for the further restoration aJld redevelopment of the Retail Properties. 

K. On May 5, 2010, the City Council adopted a Resolution authorizing the execution 
of this Subsequent Developer Agreement on behalf of the City, a copy of which is attached 
hereto as Exhibit B. 

L. Madison has provided the City with a resolution of Madison authorizing the 
execution of this Agreement on behalf of MA Retail, a copy of which is attached hereto as 
Exhibit C. 

M. Asbury Partners has provided the City with a resolution of Asbury Partners 
authorizing the execution of this Agreement on behalf of AsburyPaJiners, a copy of which is 
attached hereto as Exhibit D. 

N. This Subsequent Developer Agreement is intended to replace the Dispute 
Resolution Agreement in its entirety, aJld incorporates all remaining obligations contained in the 
Dispute Resolution Agreement. 

NOW THEREFORE, in consideration of the promises aJld mutual -covenants herein 
'Contained, the paJiies hereto do hereby covenant aJld agree, ·each with the other, as follows: 
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