
Jacob Skaist 

Associate Counsel - Property 
  Law Department 

  80 Park Plaza, Newark, NJ  07102-4194  

  973.430.3703   

  Jacob.Skaist@pseg.com  

IN THE MATTER OF THE PETITION OF  

PUBLIC SERVICE ELECTRIC AND GAS COMPANY  

FOR APPROVAL OF THE SALE AND CONVEYANCE OF REAL PROPERTY 

LOCATED AT 331 ROUTE 202, WITH A MUNICIPAL TAX MAP DESIGNATION OF 

BLOCK 59.02 A/K/A 59.2, LOT 26 IN THE TOWNSHIP OF MONTVILLE, COUNTY 

OF MORRIS AND STATE OF NEW JERSEY  

TO DIVERSIFIED PROPERTIES LLC FOR $1,200,000.00 

BPU Docket No. EM20100646 

March 7, 2024 

VIA ELECTRONIC MAIL 

Sherri L. Golden, Secretary of the Board 

Board of Public Utilities 

44 South Clinton Avenue, 1st Floor 

Trenton, New Jersey 08625 

Dear Secretary Golden: 

This letter serves to notify the Board of Public Utilities (“Board”) that Public Service Electric 

and Gas Company (“PSE&G”) consummated the above-captioned real estate transaction.  As such, 

attached please find copies of the following documentation for the Board’s records: 

1. Assignment and Assumption of Contract for Sale of Real Estate, between Diversified

Properties LLC and DP 331 Main, LLC (its affiliate);

2. Copy of Deed from PSE&G to DP 331 Main LLC;

3. Settlement Statement; and

4. Pro-forma journal entry.

Please note, that the sale price was initially set at a minimum of $1.2 Million for the base building 

on the property, however, PSE&G received an additional $7.50 per square foot for each additional square 

foot approved by the Planning Board above the base building square footage.   

Thank you. 

Respectfully submitted, 

Jacob Skaist 



BE:13552263/MIN046-284501 

ASSIGNMENT AND ASSUMPTION OF CONTRACT FOR SALE OF REAL ESTATE 

THIS ASSIGNMENT AND ASSUMPTION OF CONTRACT FOR SALE OF REAL 
ESTATE (“Assignment”) is made effective as of the _______ day of November, 2023, by and 
between DIVERSIFIED PROPERTIES, LLC (“Assignor”) and DP 331 MAIN, LLC 
(“Assignee”). 

WHEREAS, pursuant to that certain Contract for Sale of Real Estate dated August 4, 2020, 
(together with certain various subsequently executed addenda, the “Agreement”), between Public 
Service Electric and Gas Company, as seller (“Seller”) and Assignor, as Buyer, Seller agreed to 
sell and Assignor agreed to purchase land located at 331 Route 202 (Lot 26 in Block 59.02 a/k/a 
59.2) in the Township of Montville, County of Morris and State of New Jersey, as more fully 
described, and on the terms and conditions set forth, in the Agreement; and 

WHEREAS, Assignor desires to assign and transfer to Assignee, all of Assignor’s right, 
title and interest in and to the Agreement, and Assignee desires to accept and assume all of 
Assignor’s right, title, interest and obligations in and to the Agreement upon the terms and 
conditions herein provided. 

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of 
which is hereby acknowledged, the parties agree as follows: 

1. Pursuant to Paragraph 19 of the Agreement, Assignor hereby assigns, transfers, and
conveys to Assignee all of Assignor’s right, title, interest and obligations in, to and under the 
Agreement and Assignee hereby accepts such assignment, subject to Assignor also remaining 
liable for Assignor’s obligations mentioned in the Agreement.   

2. Assignee hereby assumes and agrees to perform all of the covenants and obligations
of Assignor under the Agreement to be performed after the date of this Assignment.  Assignee 
makes and assumes all representations and warranties of Buyer (sometimes referred to as 
“Purchaser”) under the Agreement. 

3. Assignor represents and warrants to Assignee that the Agreement is in full force
and effect and has been duly authorized and executed by Assignor and Assignor is free from default 
under the Agreement. 

4. Each party to this Assignment represents and warrants to the other that this
Assignment has been duly authorized, executed and delivered by it and it constitutes a valid, legal 
and binding assignment of the Agreement. 

5. This Assignment shall inure to the benefit of and be binding upon Assignee’s and
Assignor’s successors and assigns. 

6. This Assignment may be executed in counterparts.  Electronically transmitted or
re-transmitted signatures shall be deemed to be originals for all purposes. 

28th































•jel. A. Settlement Statement (HUD-1) 
OMB Approval No. 2502-0265 

B. Type of Loan 

1. 12 FHA 2. 3 RHS 3. 3 Cony. Unins. 

4. 13 VA 5. D Cony. Ins. 

6. File Number 
CT-77787 

7. Loan Number 8_ Mortgage Insurance Case Number 

C. Note: This form is furnished to give you a statement of actual settlement costs. Amounts paid to and by the settlement agents ere shown. llama marked 
"(p.o.c)  were paid outside the closing; they are shown here for informational purposes and are not included in the totals. 

D. Name & Address of Borrower: 
DP 331 Main LLC 
350 Main Road, Suite 201, Montville, NJ 07045 

E. Name & Address of Seller: 
Public Service Ekeric and Gas Company 
80 Park Plaza 163, Newark, NJ 07102 

F. Name & Address of Lender: 
ConnectOne Bank 
2455 Morris Avenue, Union, NJ 07083 

G. Property Location: 
331 Route 202 
Montville NJ 07045 

H. Settlement Agent: 
Coastal Title Agency, Inc. 
Monmouth Executive Center, 2 Paragon Way, Suite 40013, 
Freehold, NJ 07728 
Telephone: 732-309-1660 Fax: 732-308-1881 

I. Settlement Date: 12/28/2023 
Disbursement Date: 12/28/2023 

Place of Settlement: 
Monmouth Executes Center, 2 Paragon Way, Suite 40013, 
Freehold, NJ 07728 

J. Summary of Borrower's Transaction 
100. Gross Amount Due from Borrower 
101. Contract sales price 1,718,332.50 
102. Personal property 
103. Settlement charges to borrower (line 1400) 162,174.00 
104. 
105. 
Adjustments for Items paid by seller In advance 
106. City/town taxes to 
107. County taxes lo 
108, Assessments to 
109. Real Estate Tax Reimbursement to Seller 90,271.13 
110. 

112. 
120. Gross Amount Due from Borrower 1,970,777.63 
290. Amounts Paid by or In Behalf of Borrower 
201. Deposit or earnest money 50,000 00 
202, Amount of Loan $17,880,000.00 
203. Existing loan(s) taken subject to 
204. 
205. Loan Advance 850,000.00 
206. 
207. 
208. 
209. 
Adjustments for Items unpaid by seller 
210. City/town taxes 12/28/2023 to 12/31/2023 284 71 

I 211. County taxes to 
212 Assessments to 
213.  
214. 
215. Due Diligence Compensation Expenses 10,000 00 
216. 
217  
218. 
219  
220. 
300. 
301  
302. 

Total Paid by/for Borrower 910,284.71 
Cash at Settlement from/to Borrower 
Gross amount due from borrower (line 120) 
Less amounts pexJ by/for borrower (line 220) 

1,970,777.63 
910,284.71 

303. Cash 3 From 1:3 To Borrower 1,060,492.92 

TitleExpress 
Printed 12/28/2023 at 12:43 pm 
by KDO 

K. Summary of Seller's Transaction 
400. Gross Amount Due to Seller 
401. Contract sales price 1.718,332.50 
402. Personal property 
403 
404. 
405. 
Adjustments for Items paid by seller In advance 
406. City/town taxes to 
407. County taxes to 
408. Assessments lo 
409. Real Estate Tax Reimbursement to Seller 90,271.13 
410. 
411. 
412. 
420. Gross Amount Due to Seller 1,808,603.63 
500. Reductions In Amount Due to Seller 
501. Excess deposit (see instructions) 
502. Settlement earges to seller (line 1400) 87,177.15 
503. Existing lean(o) taken subject to 
504. Payoff of first mortgage loan 
505. Payoff of second mortgage loan 
506 
507. Disbursed as proceeds ($50,000.00) 
508. 
509. 
Adjustments for Items unpaid by seller 
510. City/town taxes 12/28/2023 to 12/3112023 284.71 
511. County taxes lo 
512. Assessments to 
513. 
514. 
515. Due Diligence Compensation Expenses 1000000 
516, 
517, 
518. 
519. 
520. Total Reduction Amount Due Seller 97,461,86 
600. Cash at Settlement to/from Seller 
601. Gross amount due to seller (line 420) 1,808,603.63 
602. Less reductions in amount due seller (line 520) 97,461.86 

603, Cash X To El From Seller 1,711,141.77 
'kg Pur,ann, aver. el • te,e.en of re,. es le •,:e•ap.• rusporume tzr drbludre  «,u.,av,,TAW: We 7.11 »1. •••2./...2 VI 
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L. Settlement Char. es 

700. Total Real Estate Broker Foos $68,733.30 Paid From 
Borrower's 
Funds at 

Settlement 

Paid From 
Seller's 

Funds at 
Settlement 

Division of commission (line 700) as follows: 
701. $68,733 30 to American Properties Realty, Inc. 
702. $0.00 to 
703. Commission paid at settlement 68,733.30 

BOO. Items Payable In Connection with Loan 
801. Our origination charge (Includes Origination Point 0.000% or $0.00) $ (from GFE #1) 
802. Your credit or charge (points) for the specific Interest rate chosen $ (from GFE #2) 
803, Your adjusted origination charges (from GFE A) 
804, Appraisal Report ($4,500.00) & Appraisal Review ($900.1 to ConnectOne Bank $5,400.00 P.O.C.(B*) 
805. Commitment Fee to ConnectOne Bank 68,434.00 
806. Lender Legal Fee to Mandelbaum Barrett PC 20,000.00 
807 Environmental Fee to ConnectOne Bank $2.400.00 P.O.C.(13') 
808. Tax Monitoring Fee to ConnectOne Bank $1,869.00 P.O.C.(B') 
809. Plan and Cost Review Fee to ConnectOne Bank $4,750.00 P.O.C.(8') 
810. Construction Admin Fee to ConnectOne Bank $4,000.00 P.O.C.(13') 
811, Flood Search to ConnectOne Bank $15.00 P.O.C.(B') 
812. Commitment Fee (partial payment) to ConnectOne Bank $21,566.00 P.O.C.(B') 

900. Items Required by Lender to be Paid in Advance 
901. Daily interest charges from from 12/28/2023 to 01/01/2024 @ $0.00/day from GFE #10) 
902. Mortgage Ins. Premium for months to (from GFE #3) 
903. Homeowner's insurance for months to (from GFE #111 
904. months to (from GFE #111 

1000. Reserves Delaoslted with Lender 
1001. initial deposit for your escrow account (from GFE #9) 
1002. Homeowner's insurance months @ $ 0.00/month $ 
1003. Mortgage insurance months @ $ 0.00/month $ 
1004 City Property Tax months @ $ 1,708.26/month $ 
1005. County Property Tax months (d), $ 0.00/month $ 
1006. Assessments months © $ 0,00/month $ 
1007. Aggregate Adjustment $ 
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1100. Me Charges 
1101. Title services and lender's title insurance $ (from GFE #4) 20,308.00 
1102. Settlement or dosing fee to $ 
1103. Owner's Utle Insurance- First American Title insurance Company $ (from GFE #5) 5,577.00 
1104. Lender's tide Insurance - First American Tide Insurance Company $18,000.00 
1105. Lender's title policy limit $18,000,000.00 Lender's Policy 
1106. Owner's tide policy limit $1,718,332.50 Owner's Policy 
1107. Agents portion of the total tide Insurance premium 

to First American Title Insurance Company 
$22,740.45 

1408. Underwriter's portion of the total title insurance premium 
to First American Tide Insurance Company 

$836.55 

1109. Pro Forma to First American Tide 
Insurance Company 

500.00 

1110. Exam Fee Standard to First American Tide 
Insurance Company 

$200.00 

, 
1111. County Search to First American Tide 

Insurance Company 
$470.00 

1112. Upper Court/Patriot to First American Title 
Insurance Company 

$33.00 

1113. Tax 8 Assessment to First American Title 
Insurance Company 

$60.00 

1114. Flood Certification to First American Title 
Insurance Company 

$10.00 

1115. State UCC's to First American Tide 
Insurance Company 

$110.00 

1116. Photocopying to First American Title 
Insurance Company 

$130.00 

1117. Notice of Settlement to First American Title 
Insurance Company 

$4000 

1118. Settlement Fee to First American Tide 
Insurance Company 

$525.00 

1119, Closing Service It, to First American Title 
Insurance Company 

$75.00 

1120. Survey Endore1537 to First American Title 
Insurance Company 

$25.00 

1121. Survey w/o R&C1.5164 to First American Title 
Insurance Company 

$25.00 

1122. ALTA 6.0 VRM1591 to First American Title 
Insurance Company 

$25.00 

1123. ALTA 8.1 EP1.1594 to First American Title 
Insurance Company 

$100.00 

1124, ALTA 17 A&E15115 to First American Tide 
Insurance Company 

$50.00 

1125. ALTA 30 Apprec15131 to First American Tide 
Insurance Company 

$150.00 

1126. Good Standing to First American Title 
Insurance Company 

$160.00 

1127. Mtg/deed surcharge to First American Title 
Insurance Company 

$30,00 

1128. Sewer to First American Tide 
Insurance Company 

$90.00 

1200. Government Recording and Transfer Charges 
1201. Government recording charges $ (from GFE #7) 860.00 
1202. Deed $230_00 Mortgage $63000 Release $175.00 175.00 
1203. Transfer taxes $ (from GFE #8) 
1204. Realty Transfer Fee Deed $18,268.85 Mortgage $ 18,268.85 
1205 Deed $ Mortgage $ 
1206. Deed $ Mortgage $ 
1207. 

1300, Additional Settlement Charges 
1301, Required services that you can shop for (from GFE #i) 
1302. Survey to $ , 
1303. to 
1304. Legal Fees to Brach Eichler LLC 40,000.00 
1305. 1/1 thru 12/31/2023 property tax to Montville Township $23,980.00 P.O.C.(5') 
1306. 1st quarter 2024 property tax to Montville Township 6,495.00 
1307. to $ 

1400. Total Settlement Charges (enter on lines 103, Section J and 502, Section K) 162,174.00 87,177.15 

'Paid outside of closing by (B)orrower, (S)eller, (L)ender, (l)nvestor, Bro(K)er. "Credit by lender shown on page 1. ***Credit by seller shown on page 1. 
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Comparison of Good Faith Estimate (OFE) and HUD.1 Charges 
Charges That Cannot Increase HUD・1 Une Number 
Our cr1ation蜘ation charge #801 
Your credit or charge (points) for the speciflc Interest rate chosen # 802 
Your a'usted origination charges U 803 
Transfor taxes #1 3如3 

Charges That In Total Cannot Increase More Than 10% 

   

vemment助vemment record charges吻charges #1201 
e刑e services and lender's naurance畑引naurance to 1101 

0wnar's t InsuranceぬInsurance dill叩 

di

丑 

didi

ft 
Total 

Increase between GFE and HUD・l Charges 

Chargem Can批Can Change 

  

Initialdosit叩osit for pur escrow account #1 1加1 
Daily Interest charges from 助‘助11 $ iday 
Homeowner's Insurance #903 

ft 

didi

Good Faith Estimate HUD.I 

0.00 0.00 
0.00 0.00 
0.00 0.00 
ao0 0.00 

Good FaIth Estimate HUD1 
0.00 860.00 
0.00 20,308.00 
a加 5,577.00 

0.00 26,745,00 
$ 25,745.00 or 999.9999% 

Good Fd Estimate山Estimate HUD.1 
0.00 0.00 
0.00 0.00 
0.00 0.00 

Loan Terms 

at物明耐at loan amount Is $ 

Your loan term is ens四ens 

Your Interest而凋Interest rate Is % 

Your tel而tel monthly amount owed for principal, Interest, and any mortgage 
Insurance Is 

$ includes 

Insurance 

■Principal 

InterestロInterest 
■Mortgage 

n伽nur印ur Interest rate rIse? NoロNo.■Yes, it can rise to a maximum of %The tirstchange 
on叫加on I 1 and can change again every years er航er I I ,Ever,' 

change date, your Interest rate can Increase or decrease by %,Over the life of 
bal如balur，四urreSt回日reStte臣te is guaranteed to never "lower n巾日n %orhlgh町 
an山an %, 

Even if you make panne on鵬on time, can w四w loan balance rise? F1 No.■ Yes, it can rise to a maximum of $ 

en白en if you make payments on time, can ur即ur month amoリamoowed血owed何 
p interes血仰糾interesし and run age吻age insui'ance 南加 

X No.■ Yes, the first increase can been I / and the monthly 
amount owed can rise to $ 
lIre maximum it can ever rise to is $ 

Does urbOanやurbOan have apr ayment叩ayment penalty? No図No.■Yes, yourmaximum prepayment penalty is$ 

Doe ur＄ゆur han have a loon回loon payment? El No.■ Yes, you have a balloon payment of $ 
冒”冒sonson I / 

Total monthly amount owed Including escrow account payments X You do not have a monthly escrow payment for items, such as property taxes 
homeowner's insurance a，恥a must pay these items direy側y yourself. 

have an additional monthly escrow payment of $ 
results In a total InItial monthly amount owedd $ .ThI ncludes引ncludes 

, Interest, any mo age加age Insurance and any Items checked below; 

and 

■You 
that 
principal

■Property taxes U Homeowner's Insurance 

FloodロFlood Insurance ■ 
U U 

Note: If you have any questions about the Settlement Charges and Loan Terms listed on this form, please contact your lender. 
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Signature Page 
HUD CERTIFICATION OF BUYER AND SELLER 

I have carefully reviewed the HUD-1 Settlement Statement and to the best of my knowledge and belief, It is a true and accurate statement of all receipts and 
disbursements made on my account or by me In thls transaction. I further certify that I have received a copy of the HUD-1 Settlement Statement 

Buyers 

DP 331 MAIN LLC 

SEE ATTACHED SIGNATURE PAGE 

Sellers 

PUBLIC SERVICE ELECTRIC AND GAS COMPANY 

, By: Roger J. Trudeau, 
Manager Corporate Real Estate Transactions - 

PSEG Services Corp., Agent 

Settlement Agent 
The HUD-1 Settlement Statement which I have prepared is a true and accurate account of this transaction. I have caused or will cause the funds to be 
disbursed in accordance with this statetsient 

LEMENT AGENT DATE 

WARNING: IT IS A CRIME TO KNOWINGLY MAKE FALSE STATEMENTS TO THE UNITED STATES ON THIS OR ANY SIMILAR FORM_ PENALTIES UPON 
CONVICTION CAN INCLUDE A FINE AND IMPRISONMENT. FOR DETAILS SEE TITLE 18: U.S. CODE SECTION 1001 AND SECTION 1010. 
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SIGNATURE PAGE TO CLOSING STATEMENT 

DP 331 MAIN LLC, 
a New Jersey limited liability company 

By: 
Name: Nich las Minoia 
Title: Sole Member 

BE:13505928.1/M1N046-284501 



Morris Canil Land Sale  
 
Final Accounting Entries 
 
The net proceeds from the sale of the Property were credited to the Susquehanna-Roseland Project as an 
offset to project construction costs, excluding the value of an easement on the property retained by PSE&G 
as a condition of sale.  

This property was purchased to widen the existing right of way in order to build a transmission tower, as 
well as for construction access. PSE&G  reserved all easements currently encumbering the property. 

 
The final journal entries are as follows: 

 
 
 
 

1. Original Purchase of Morris Canil property: 
 

DR 101 Plant in Service $ 2,177,286 
 

CR 131 Cash (including closing costs)  $ 2,177,286 
 
 
.  

2. Upon Settlement (Sale) of the Morris Canil property ($1,718,333 sales price less actual closing 
costs of $7,191 for a net proceed amount of $1,711,142): 
 
 

a.  Record sale of property to third party 

DR  131 Cash       $ 1,711,142 

CR  101 Plant in Service (Towers & Fixtures)        $ 1,711,142 

 

b.  Reclass portion of costs associated with easement retained as Land and Land Rights based on 
fair market value of the retained easement: 

DR 101 Land and Land Rights     $   140,000 

CR 101 Plant in Service (Towers & Fixtures)    $    140,000   
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