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Ordinance

Crdinance No. 55 OF THE Date.7-09-08....
CITY OF ATLANTIC CITY, N..o. Date To MEavoL.s-. -0
ppproved as bte Foxm ang Legality on Baszis of Feous Seb Ferth FPactual contents certified o by

Rosraed T/8/08

Temisiatare Counsel Hillie Moone, Esg. Eiirens hAmimistrator /84 or. ceeol . Predericks

Pragarsd by the Leglslstivu Counsal

Council Member WARD Mmm_ﬁy?maér}ts the following Ordinance:
AN ORDINANCE AUTHORIZING A REDEVELOPMENT BOND FINANCIAL AGREEMENT FOR
INFRASTRUCTURE IMPROVEMENTS

WHEREAS, the City of Atantic City ("City”™) has adopted, by Ordinance No. 6 dated March 22, 2007, &
Redevelopment Plan entitled the Redevelopment Plan for the Revel Redevelopment Area (“Redevelopment
Plan”) for the area of the City which is penerally bounded by the Boardwaik to the South, Metropolitan Avenue o
the Fast, Oriental Avenue to the North and New JTersey Avenue to the West (“Redevelopment Area™); and

WHEREAS, the City, pursuant to the aforementioned Ordinance, designated Revel Entertainment Group,
LLC (“Revel™) and its sabsidiarics as the “Redeveloper” to undertake the redevelopment of the Redevelopment
Area consistent with the Redevelopment Plan for the construction of a casino hotel project; and

WHEREAS, the City and City Counal of the City of Atlantic City (“City Council”), acting as the
Redevelopment Entity of the Redevelopment Area, entered inio o Redevelopment Agreement dated November &,
2007 with Redeveloper {the “Agreement”) for the development of a casino hotel project as defined therein
(“Project™) in which the City and City Council acknowledged that Redevcloper will incur substantial costs o
improve and enhance the municipal infrastructore in the Redevelopment Area and in the vicimty of the
Redevelopment Area, including but not fimited to sireet improvements and water, sewerage and drainage
facilities (“Improveinents™); and

WHEREAS, the CRDA has approved the South Inlet Transportation Improvement Projoct which will
substantially upgrade the infrastructure in the South Inlet area of Atlantic City and includes the Improvements;
and

WHEREAS, pursuant to the “Redevelopment Area Bond Financing Law,” N.J.S.A. 404:/24-64 et. seq.,
the City now desires to enter inte 2 redevelopment hond financing agreement with the Redeveloper n order to
provide up to fifty six million (836,000.000.00) dollars in bond financing to assist the financing of the
fmprovements; and

WHEREAS, the financial agresment will provide for a bond with a term of up to thirty (30) vears and
will further provide for the impositien of special assessments, pursuant to N.J.S.A. 40A:124-66(c), against the
Redeveloper’s Project property which special assessments shall constitute a municipal ¢harge against the property
and such special assessment zhall be paid by the Redevcloper, '
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NOW THEREFORE, RE T ORDAINED BY THE C1TY COUNCIL OF THE CITY OF ATLANTIC
CITY as follows: .

Seetion 1. The City and City Council as the Redevelopment Entity, as appiicable, hereby authorizes &
redevelopment bond financing agreement on terms and conditions approved by the City Solicitor and the City
Rond Counsel with the Redeveloper in order 1o provide up to fitty six million ($36,000,000.00) dollars of bond
financing fo assist with the consit wetion. of the Improvements which bond will be for a period of up to thirty (30)
years and will also provide for specisl assessments over the term of the bond against the Redeveloper's Project
property and shall constiture a municipal charge and which such special assessments shall be paid for by the
Redeveloper over the term of the bond all i aceordance with the provisions of N.J.S.A. 40A:12A-64 et seq,

Section 2. All erdinances or parts of any prior ordinances inconsistent with any of the terms of this
Ordinance are hereby repealed to the extent of such inponsistencies.

Section 3. If any section, paragraph, subdivision, clause or provision of this Ordinance shall be adjudgsd
invalid, such adjudication shall only apply © that section, paragraph, subdivision, clause or provision so
adjndged, and the remainder of this Ordinance shall be deemed to be valid and effective.

Qection 4. The City Clerk shall, immediately after the final passage and publication of this Ordinance,
make and file in the office of the Clerk of Atlantic County a copy of this Ordinance, together with a copy of the
proof of publication hereof, duly certified by her vnder the corporate scal of the City of Atlantic City, for record
as required by law,

Sectien 5. The redevelopment bond financing agreement a3 finally approved pursuant to this Ordinance
shall be evidenced by the appropriate recordable instroment. The Mayor and Ciry Clerk are hereby authorized to
execure and attest to any INStruments necassary o effectuate the purpose of this Ordinance, subject to prior
consuliation and approval of the City Solicitor and Bond Counsel.

Section 6. This ordinance shall take effect immediately upon its final passage and publication as required
by law,
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Adopted on first reading at 3 meeting of the Coauncil of the City of Atlantic City, N.L an . JULY 8, 2008 oo vninninneens ]
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This is & Certified True copy of the Original COrdinance on file in the Lty Clerk's Olfice.
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