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LEASE SUMMARY

This Lease Summary is attached to and incorporated into that certain Lease between

Landlord and Tenant as defined below. For purposes of the attached Lease, the following terms
shall have the following meanings:

Effective Date of Lease: | October , 2023

Premises: That certain parcel of land containing approximately 3.4 acres
of land and all improvements and personal property located
thereon as Exhibit “B™ and more particularly described in
Exhibit “A-1" attached hereto

Landlord: CITY OF WEST HAVEN, a municipal corporation
organized and existing under the laws of the State of
Connecticut

Landlord’s Notice Address: | CITY OF WEST HAVEN
355 Main Street

West Haven, CT 06510

Attn: Corporation Counsel
Telephone:  203-937-3600

With a copy to: SUSMAN DUFFY & SEGALOFF, P.C.
i 700 State Street, Suite 100

MNew Haven, CT 06511

Attn: Karen Kravetz Esq.

Telephone: (203) 624-9830

kkrave usmanduffy.com

Tenant: ROCK STREET BREWERY, LLC, a Delaware limited
liability company

Tenant’s Notice Address: ROCK STREET BREWERY, LLC
340 Turtle Back Road

Mew Canaan, CT 06840

Attn: Douglas B. Gray

Telephone: (714) 504-8111

With 2 copy to: STUART KANE, LLP

620 Newport Center Drive, Suite 200
Newport Beach, CA 92660

Atin: Bruce Stuart Esq.

(949) 791-5118

bstuart@stuartkane.com
Guarantor: None.
Permitted Use: The Premises shall be used for a brewery, tasting room and
(Section 8.1) event space, provided, however, should any of such uses not

prove to be feasible, in Tenant’s reasonable business judgment,
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after construction of Tenant’s Work and opening for business
from the Premises, Tenant may change such uses to any legal
uses permitted pursuant to the then-existing zoning of the
Premises.

Premises Address:

& Rock Street
West Haven, Connecticut

Floor Area of Approximately 22,000 s.f. of total floor area

Building on 11,000 s.f. ground floor / 11,000 s.f. basement space

the Premises:

(Article 1)

Initial Term: Twenty (20) years. plus any period of time through the last day
(Section 2.1) of the last month of the Lease Term.

Option Periods: Two (2) successive periods of twenty (20) years each, followed
(Section 2.3) by one (1) period of ten (10) years.

Delivery Date: Omitted

(Section 2.1)

Commencement Date:

(Section 3.1)

The earlier to occur of (i) three hundred sixty-five (365) days
after the Effective Date, or (ii) the opening of the Premises for
business with the general public.

Minimum Rent:
(Section 3.1)

Months* Per Month Per Year
01-120 5 6,000.00 $ 7200000
121-240) $  6.600.00 $  79.200.00

Option Rent:
10% Increase every Ten (10) years in any Option Period.

Upon Manufacturing/Wholesale Facility Issuance of
Certificate of Occupancy):

$  8333.00 $ 100,000.00

10% Increase every Ten (10) years in any Option Period
*Months calculated from the Commencement Date.
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GROUND LEASE

This GROUND LEASE (“Lease™) is made and entered into as of October , 2023 (the
“Effective Date”), by and between CITY OF WEST HAVEN, a municipal corporation organized
and existing under the laws of the State of Connecticut (“Landlord™ or “City™), and ROCK
STREET BREWERY, LLC, a Delaware limited liability company, (“Tenant™).

L. PREMISES.

1.1 Premises. In consideration of the mutual promises, covenants and conditions herein
set forth, Landlord hereby leases to Tenant and Tenant hereby leases from Landlord the Premises,
as described in the Lease Summary upon the terms and conditions stated in this Lease, The
Premises consists of improved real property shown on Exhibit “B” hereto and more particularly
described in Exhibit “A™ attached hereto. The Premises shall include that certain building on the
Premises (“Building™), along with any and all personal property located within Building as of the
Commencement Date of this Lease. Tenant may alter, renovate or demolish and reconstruct
Building to contain the approximate square footage set forth in the Lease Summary, all in
accordance with plans and specifications to be approved by Landlord, which approval shall not be
unreasonably withheld, conditioned or delayed, and the terms of this Lease. The Premises shall
also include any and all items of personal property located at the site as of the Commencement
Date. The Building and personal property shall be the property of Tenant but the underlying land
of Premises will continue to be owned by Landlord. Landlord acknowledges that Tenant currently
plans to do significant renovations to the Building and all other improvements on the Premises,
and Landlord agrees that Tenant may perform all such work. The term “floor area”, as used in
this Lease, shall mean all areas designated for the exclusive use of a tenant measured from the
exterior surface of exterior walls (and extensions, in the case of openings) and from the center of
interior demising walls, and shall include, but not be limited to, restrooms, mezzanines, warchouse
or storage areas, clerical or office areas and employee areas; provided, however, that the following
areas shall not be included in such calculations: (i) space attributable to any multi-deck, platform,
rack or other multi-level system used solely for the storage of merchandise which is located
vertically above ground floor; (ii) balcony and or mezzanine space not utilized for retail sales area;
or (iii) outdoor sales and seating areas.

1.2 Grant of Right of First Refusal. In the event that, during the Lease Term, Landlord
receives an offer to purchase all or any portion of the Premises on terms Landlord is willing to
accept (the “Interest at Issue”), then Landlord shall notify Tenant of such decision or action in
writing (the "ROFR Notice"), which ROFR Notice shall include the copy of the written offer
acceptable by Landlord, and Tenant shall have the first right to purchase the Interest at Issue for
the purchase price and on the terms and conditions set forth in the ROFR Notice and otherwise,
pursuant to the provisions of this Section 1.2. Following Landlord’s delivery to Tenant of the
ROFR Notice, Tenant may exercise the first right to purchase the Interest at Issue ("ROFR") by
giving written notice to Landlord ("ROFR Acceptance Notice") within thirty (30) days of its
receipt of the ROFR Notice that Tenant desires to exercise the ROFR upon the terms contained in
the ROFR Notice. If Tenant timely gives its ROFR Acceptance Notice to Landlord, then Landlord
and Tenant shall, within ten (10) business days after Landlord’s receipt of the ROFR Acceptance
Notice, enter into negotiations on a purchase and sale agreement and diligently cooperate in good
faith to execute and deliver a purchase agreement (the "Purchase Agreement") by no later than
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thirty (30) business days after the delivery of the ROFR Acceptance Notice, which Purchase
Agreement shall include the terms set forth in the ROFR Notice and shall otherwise be on market
terms, except as agreed by Landlord and Tenant. If Landlord does not timely receive the ROFR
Acceptance Notice, Tenant’s ROFR shall be deemed waived as to that ROFR Notice and of no
further force or effect and Landlord shall have the right to sell, convey, assign or transfer the
Interest at Issue in its sole and absolute discretion to any party it desires on any terms it desires for
an effective purchase price which is not less than ninety-five percent (95%) of the purchase price
contained in the ROFR Notice previously delivered by Landlord to Tenant (taking into account all
economic terms of the proposed sale transaction). Notwithstanding the immediately preceding
sentence, in the event that: (i) during the six (6) month period following Tenant’s failure to timely
or properly deliver a ROFR. Acceptance Notice, if Landlord intends or attempts to enter into an
agreement for sale of the Interest at Issue for an effective purchase price which is less than ninety-
five percent (95%) of the purchase price contained in the ROFR Notice previously delivered by
Landlord to Tenant (taking into account all economic terms of the proposed sale transaction), or
(i) if Landlord has not entered into an agreement for sale of the Interest at Issue within six
(6) months after Tenant’s failure to timely or properly deliver to Landlord a ROFR Acceptance
Notice, then Landlord shall not enter into a new agreement for the sale of the Interest at Issue
following the expiration of such six (6) month period without first providing Tenant a new ROFR
Notice and complying again with the ROFR provisions provided above. The ROFR shall inure to
the benefit of any successor or assign of Tenant under this Lease but may not be otherwise
assigned, voluntarily or involuntarily, to any party or entity, separately from an assignment of the
Lease. Any such attempted assignment in violation of the foregoing shall be null and void.

1.3 Lease to Tenant. The Premises are leased (a) subject to (1) any state of facts an
accurate survey of the Premises would show, (ii) any state of facts a personal inspection would
show, (iii) rights, easements and restrictions of record, (iv) present and future zoning laws,
ordinances, resolutions of any governmental authority and all present and future ordinances,
statutes, laws, regulations and orders of all boards, bureaus, departments, agencies, commissions
and bodies of any municipal, county, state or federal sovereign, and (v) the effect of all present
and future municipal, state or federal laws, orders and regulations relating to the Tenant, sub-
lessees or occupants of the Premises.

1.4 Services by Landlord. Except as otherwise provided herein, it is expressly agreed
that Landlord is not and shall not be required under this Lease to render any services of any kind
to Tenant.

1.5 Acceptance by Tenant. Tenant accepts the Premises “AS IS”, including, without
limitation, any and all buildings and other structures (both above and below grade) presently
situated thereon. Tenant agrees to renovate and rehabilitate the Premises and, as a result thereof,
to remove, transport and dispose of all waste, debris and other materials from such buildings and
structures on the Premises in accordance with all applicable laws, ordinances, rules, regulations
and other governmental requirements, (including, without limitation, all Environmental Laws {as
defined in Section 17.2, below) without cost or expense to Landlord.

1.6 Compliance with Laws. The Premises and the Tenant Improvements shall be
renovated, rehabilitated, modified, constructed and reconstructed in a good and workmanlike
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manner and in conformance with all applicable laws, ordinances, codes, orders, rules and
regulations of all governmental authorities, agencies or departments having jurisdiction over them,

2: ACCESS AND TERM.

2.1 Access. Commencing on the Effective Date, Landlord shall ensure that Tenant and
its employees, agents, designees, contractors and consultants have reasonable access to the
Premises to perform such inspections, measurements, surveys and testing (including, but not
limited to, environmental surveys and site assessments) as deemed reasonably necessary by
Tenant, provided, however, that Tenant shall give Landlord not less than forty-eight (48) hours
prior written notice of any such proposed entry onto the Premises containing reasonable details of
the work to be performed. Tenant shall provide its employees, agents, designees, contractors and
consultants with customary, appropriate safety equipment for accessing the Premises, and Tenant
shall be responsible for causing any such party entering the Premises on behalf of Tenant to
observe all reasonable workplace safety rules and regulations. Tenant shall carry and shall cause
its designees and consultants who access the Premises at the request of Tenant to carry the
insurance specified in Section 2.5 of Exhibit “C” attached hereto for their anticipated activities on
the Premises. Tenant agrees that all such activities shall be carried out in a commercially

reasonable manner so as to minimize interference with the use of the area immediately adjacent to
the Premises.

22 Term. All obligations under this Lease, except as otherwise specified herein, shall
commence upon receipt of a certificate of occupancy such that Premises is able to be opened for
business to the public (“Commencement Date”). The Initial Term of this Lease shall be for
twenty (20) years as set forth in the Lease Summary, commencing on the Commencement Date
and terminating on the last day of the last month of the Initial Term. “Lease Term” or “Term™
shall mean the Initial Term and any exercised Option Period (as defined herein). Landlord agrees
to deliver and Tenant agrees to accept from Landlord possession of the Premises in its as is
condition, without representation or warranty by Landlord. All obligations with respect to
construction on the Premises are referred to in this Lease as “Tenant’s Work™ and shall be at
Tenant’s sole cost and expense. The term “Tenant Improvements” shall mean the Building (as
the same may be modified, renovated or demolished and reconstructed) and all other
improvements to the Premises constructed by Tenant, its agents, contractors or employees, all of
which shall be considered Tenant’s property. Within fifteen (15) business days after notice from
Landlord, Tenant shall execute and deliver to Landlord a confirmation letter similar to the form
attached hereto as Exhibit “D” confirming Tenant’s possession of the Premises, the
Commencement Date and any other terms reasonably requested by Landlord. Tenant’s failure to
timely execute and deliver to Landlord such confirmation letter within such fifteen (15) business
day period shall be deemed to constitute Tenant’s approval of such confirmation letter as submitted
to Tenant by Landlord.

23  Lease Year. For the purpose of this Lease and the anniversary dates for rental
adjustments, the first “Lease Year” shall begin on the Commencement Date and shall expire on
the last day of the month that is twelve (12) full calendar months following the Commencement
Date. For the purposes of the remainder of the term, “Lease Year” shall mean each consecutive
twelve (12) month period following the first Lease Year.
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24 Option Periods. Provided that Tenant is not in default beyond any applicable notice
and cure period at the time Tenant exercises its option under this Lease, Tenant may extend the
Term for up to two twenty (20) year Option Periods and one additional ten (10) year Option Period
as set forth in the Lease Summary by giving notice of exercise thereof (“Option Notice™) to
Landlord at least one hundred eighty (180) days before the date the then Lease Term would
otherwise expire. All of the terms and conditions of the Lease (except the foregoing right to extend
the Term, any rental concession, or other concession previously granted to Tenant) shall apply to
the Option Periods so far as applicable with the exception of Minimum Rent which shall be
adjusted in accordance with the appropriate Minimum Rent described the Lease Summary.

2.5 Permit Contingency. Landlord will make a reasonable effort to work with, and
assist, Tenant to obtain any and all approvals necessary for the use of the Premises for the Permitted
Use and for development and construction of the Tenant Improvements at the Premises from all
relevant public and quasi-public agencies, commissions, and departments, including the Board of
Zoning Appeals, City Planning and Zoning Commission, and the State Traffic Commission,
provided, however, it is agreed and understood that the Landlord does not have control over the
independent municipal boards or commissions referred to under this Section 2.5 and has no control
over any State or Federal agencies. Within one hundred eighty (180) days after the Effective Date
of Lease, Tenant shall, at Tenant’s expense, submit to Landlord fully detailed working drawings
covering all aspects of Tenant’s Work, as further described in Exhibit “C”, along with applications
for all required building permits, approvals, licenses and consents for Tenant’s Work and for the
Permitted Use in the Premises (collectively, the “Permits”). Within ninety (90) days after receipt
thereof, Landlord shall notify Tenant in writing either that the drawings and applications are:
“Approved as Submitted”; “Approved Subject to Comments™ or “Disapproved,” with
requirements for changes and/or submittal of supplementary information. In the event Landlord
fails to so timely review and comment on or approve Tenant’s plans, the Permit Deadline shall be
extended by the number of full days after the expiration of such ninety (90) day period until
Landlord so responds. Tenant shall apply for, assume all costs of and prosccute, with reasonable
diligence, all necessary approvals, permits and licenses required for the renovation and
rchabilitation, use and occupancy of the Tenant Improvements, all in accordance with the plans
and specifications approved by Landlord pursuant to Section 1.1. Landlord agrees to cooperate
with and publicly support Tenant’s efforts to obtain such permits and licenses that are in
accordance with the plans and specifications approved by Landlord pursuant to Section 1.1. If
despite Tenant’s reasonable, diligent efforts, Tenant is unable to obtain the Permits on or before
the expiration of one hundred eighty (180) days following the date of Tenant’s initial submission
of an application for the Permits to the City (the “Permit Deadline™), then Tenant, within ten (10)
business days after the Permit Deadline, may either give written notice to Landlord (i) terminating
this Lease, or (ii) extending the Permit Deadline for a period of up to sixty (60) days. If Tenant
terminates this Lease, subject to the terms of this Section 2.5, Landlord shall promptly refund any
prepaid Rent to Tenant, and each party hereto shall be released and relieved from all further
liability hereunder except for Tenant’s and Landlord’s respective indemnity obligations pursuant
to Sections 7.5 and 7.6.

2.6 Right of Reverter. Landlord’s agreement to enter into this Lease is specifically
conditioned upon Tenant's timely completion of renovations and improvements necessary to open
Premises for business to the general public, as such this Agreement and any leasehold deed shall
be conditioned as follows. If Tenant has not completed initial construction of the improvements
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sufficient to open Premises for business to the general public within twelve (12) months of the
Effective Date plus any applicable extension of time granted by the terms of this Lease and shall
fail to cure within 60 days following receipt of written notice of such failure, this Lease shall
terminate and all right, title and interest of Tenant in the Lease, Premises and all Improvements
and other property located on Premises shall immediately revert to Landlord with no recourse or
defense available to Tenant immediately upon receipt of written notice from Landlord to Tenant
of Landlord’s intent to re-enter and take possession of the Premises (the “Reverter Notice™).
Notwithstanding anything else contained hereunto the contrary, if Tenant has applied for final
approval to allow the Premises to be opened for business to the general public, but such approval
has not been issued due to no fault of Tenant, or its agents or contractors, then Tenant shall not be
deemed to be in default and no such notice of default shall be valid. Coincident with Landlord’s
giving such a notice of breach or a Reverter Notice to Tenant, Landlord shall furnish a copy of
such notice of breach or Reverter Notice to any mortgagees of record holding an interest in

Premises, the rights and obligations of any such mortgagee shall be determined at that time in
accordance with Section 30.

2.7  Title to Building and Title Insurance Contingency. Within thirty (30) days after the
Effective Date, Landlord shall convey good and marketable title to the buildings and
improvements on the Premises to Tenant by a leasehold deed to be recorded at Landlord’s sole
cost in the appropriate public records office where the Premises are situated. Notwithstanding the
foregoing, Tenant shall not be obligated to accept such deed and may terminate this Lease in the
event Tenant does not obtain title insurance for its leaschold interest in the Premises and title to
such buildings and improvements on the Premises within thirty (30) days after the Effective Date,
on terms acceptable to Tenant, in its sole discretion. If Tenant does not obtain such title insurance
on terms acceptable to it within thirty (30) days after the Effective Date (the “Title Deadline”),
then Tenant, within ten (10) business days after the Title Deadline, may either give written notice
to Landlord (i) terminating this Lease, or (ii) extending the Title Deadline for a period of up to
thirty (30) days. If Tenant terminates this Lease, subject to the terms of this Section 2.7, Landlord
shall promptly refund any prepaid Rent to Tenant, and each party hereto shall be released and
relieved from all further liability hereunder except for Tenant’s and Landlord’s respective
indemnity obligations pursuant to Sections 7.5 and 7.6

2.8  Cooperation. Commencing upon the Effective Date and continuing throughout the
Term, Landlord, at no out-of-pocket cost to it, and subject to such other provisions of this Lease
which may be applicable, shall reasonably cooperate, from time to time, with Tenant in Tenant’s
efforts to (1) obtain financing (or refinancing) for the proposed Tenant Improvements and any
future remodeling and/or reconstruction of them, (ii) lease, sublease and/or license all or any
portion of the Premises for the Permitted Use, (iii) assign this Lease, and/or (iv) sell any or all of

Tenant’s or any or all of its members’ interests in this Lease and/or the business(es) operated at
the Premises.

2.9  Purchase and Ownership of Tenant Improvements. Landlord and Tenant
acknowledge and agree that starting with the Effective Date and during the entire Term, Tenant
shall be accorded all of the burdens and benefits of ownership of the Premises and of all Tenant
Improvements existing or to be constructed on the Premises. Accordingly, at all times starting
with the Effective Date and during the entire Term, Tenant shall be deemed to exclusively own
the Tenant Improvements for federal and state income tax purposes, and Tenant alone shall be
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entitled to all of the tax attributes of ownership thereof, including, without limitation, the right to
claim depreciation or cost recovery deductions, and the right to amortize capital costs and to claim
any other federal tax benefits attributable to the Tenant Improvements. At the expiration of the
Term by the passage of time or otherwise, indefeasible fee simple title in and to the Tenant
Improvements remaining with Premises shall automatically vest in Landlord in accordance with
Section 9.3.

3. RENT, SECURITY DEPOSIT, AND OPTION RENT.

31 Rental Payment. Tenant shall pay to Landlord the Minimum Rent set forth in the
Lease Summary and as stated below per month beginning on the Commencement Date.

Months* Per Month Per Year

01-120: $6,000.00 $ 72,000.00

121-240 3 6.,600.00 §$ 79,200.00

Ten (10%) Percent Increase every Ten (10) years in any Option Period.
Upon Manufacturing/Wholesale Facility Issuance of Certificate of Occupancy):
$ 8,333.00 $ 100,000.00

Ten (10%) Percent Increase every Ten (10) vears in any Option Period
*Months calculated from the Commencement Date.

Payments shall be made in advance in monthly installments on or before the first day of each and
every month of the Lease Term from and after the Commencement Date. Minimum Rent for any
period during the Term, which is for less than a full calendar month, shall be prorated based on the
number of actual days in the month. Minimum Rent adjustments set forth herein shall occur on
the first (1st) day of the applicable Lease Year set forth in the Lease Summary above. All Rent
shall be payable without demand, deduction or offset, except as expressly otherwise provided in
this Lease, to Landlord at the address stated in the Lease Summary, or to such other persons or at
such other places and in such manner as Landlord may designate in writing. References in this
Lease to “Additional Rent” or “additional rent” shall mean all monetary amounts owing from
Tenant to Landlord other than Minimum Rent . The terms “Rent” and “Rental” shall mean all
Minimum Rent and additional rent that may be due from Tenant to Landlord pursuant to this Lease.
If requested by Landlord, Tenant shall pay all Rent due hereunder by electronic funds transfer
(“EFT"). Within five (5) days after receipt of Landlord’s written request, Landlord and Tenant
shall each furnish the other all information necessary to allow Tenant to make payment by EFT.
The payments hereunder are intended to qualify as rents from real property under
Section 512(b)(3) of the U.S. Code and the provisions of this Lease shall be interpreted
consistently with such intent.
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3.2 Option Rent. If Tenant exercises its option to extend the Lease Term, effective the
first day of each Option Period. Minimum Rent shall be increased to the amount as stated in the
Lease Summary as stated below:

Ten (10%) Percent Increase every Ten (10) years in any Option Period.

4. PRO RATA SHARE OF TAXES.

Commencing on the Commencement Date, Tenant shall pay to Landlord, as additional
rent, each month, in advance, during the Term, one-twelfth (1/12th) of an amount reasonably
estimated by Landlord to be Tenant’s Pro Rata Share (as herein defined) of the total annual Real
Property Taxes, as such term is defined in Article 6 of this Lease. “Tenant’s Pro Rata Share”
shall equal one hundred percent (100%) of the Real Property Taxes for the Building and
improvements located on the Premises. Following the end of each calendar vear (and after the
date of expiration or sooner termination of this Lease), Landlord shall furnish to Tenant a staterent
showing the Real Property Taxes during such calendar year (or portion thereof prior to the
expiration or sooner termination of this Lease). If Tenant's share of such costs exceeds Tenant’s
payments so made, Tenant shall pay Landlord the deficiency within thirty (30) days after receipt
of such statement. If such payments exceed Tenant’s share of such costs. Tenant shall be entitled
to credit the excess against payments for such costs next thereafter to become due Landlord as set
forth above. Upon the expiration of the Term or carlier termination of this Lease and determination
of actual Real Property Taxes during the calendar year including the date of the expiration of the
Term or earlier termination of this Lease, Landlord shall promptly refund to Tenant the amount of
any excess less any amounts then owing from Tenant to Landlord. The Premises shall remain
taxable for the length of the lease following the Commencement Date. Landlord agrees that during
any given year during the Initial Term of this Lease, Landlord’s total revenue received from Tenant
in the form of Rent, Additional Rent, and Taxes shall not exceed One Hundred Twenty-two
Thousand and 00/100 Dollars ($122,000.00). Tenant further agrees that the maximum total
revenue received from Tenant in the form of Rent, Additional Rent and Taxes shall increase by
Ten (10%) Percent every Ten (10) years during the Initial Term and any Option Period. Tenant
further agrees that upon issuance of a Certificate of Occupancy for a manufacturing / wholesale
facility on the Premises, . Landlord’s total revenue received from Tenant in the form of Rent,
Additional Rent, and Taxes shall not exceed One Hundred Eighty Thousand and 00/100 Dollars
($180,000.00) and that this amount shall increase Ten (10%) Percent every Ten (10) years during
the Initial Term and any Option Period.

o % COMMON AREA.

5.1 Common Area. There is no common area since Tenant will occupy and maintain
the entire Premises during the Term. Prior to the date that Tenant begins demolishing or
constructing the initial improvements on the Premises. Landlord shall perform all work necessary
to relocate the currently existing public easement and public walkway and promenade which
crosses the Premises. Tenant agrees to reimburse Landlord for the costs of all work performed.
except for legal costs necessary to relocate said public easement and walkway to a location as
described and illustrated in Exhibit B,
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6. TAXES.

6.1  The term “Real Property Taxes" shall include, without limitation, any general or
special assessment, tax, commercial rental tax, in lieu tax, levy, charge, or similar imposition
imposed by any authority, including any government or any school, agricultural, lighting, drainage
or other improvement or assessment district (general or special), or any agency or public body, as
against any legal or equitable interest of Landlord in the Premises. Tenant’s liability with respect
to such taxes and assessments shall be prorated on the basis of a 365-day year to account for any
fractional portion of a fiscal tax year included in the Lease Term at its commencement or expiration
(or sooner termination). If the Premises becomes separately assessed for Real Property Taxes,
Tenant shall pay to Landlord the Real Property Taxes assessed against the Premises’ tax parcel in
lieu of Tenant’s Pro Rata Share of Real Property Taxes, but otherwise in accordance with the terms
of Article 4 of this Lease.

6.2 Tenant shall be responsible to pay, prior to delinquency, all taxes assessed against
and levied upon any trade fixtures, furnishings, equipment and all other personal property of
Tenant contained in or upon the Premises or elsewhere. Tenant shall use reasonable efforts to
cause the Improvements, trade fixtures, furnishings, equipment and all other personal property to

be assessed and billed in Tenant’s name, separately from the Premises and other real property of
Landlord.

7. INSURANCE: INDEMNITY; SUBROGATION.

7.1  General. All insurance policies required to be carried by Tenant under this Lease
shall be written by companies rated A-/V1 or better in the most recent edition of “Best’s Insurance
Guide™ and authorized to do business in the state in which the Premises are located, Tenant’s
liability insurance policies under Section 7.2 and 7.3 below shall each name Landlord and any
parties designated by Landlord as additional insureds utilizing ISO Endorsement Form CO 2011
11/85 or equivalent, and Tenant’s special form property coverage insurance maintained under
Section 7.3 below shall name Landlord as a loss payee thereunder, as Landlord’s interest may
appear,  Any deductible amounts under any insurance policies required hereunder shall be
commercially reasonable, and subject to Landlord’s prior written approval. Tenant shall deliver
to Landlord copies of its insurance policies, or a certificate evidencing that such coverage is in
effect, within ten (10) days of the Effective Date and thereafter at least five (5) days before the
expiration dates of expiring policies. Tenant’s liability insurance policy shall contain an
endorsement stating that Tenant’s coverage shall be primary insurance with respect to Landlord
and its property administrator, and the officers, directors and employees of both of them, and any
insurance or self-insurance maintained by Landlord and/or its property administrator shall be in
excess of, and not contributing with, Tenant's insurance. Coverage shall apply separately to each
insured against whom a claim is made or suit is brought, except with respect to any aggregate limit
applicable to the insuring party’s policy.

7.2 Tenant’s Liability Insurance. Tenant shall keep in force during the Lease Term a
policy of commercial general liability insurance insuring against any liability arising out of the
use, occupancy, or maintenance of the Premises by Tenant or any of the Tenant Parties (as
hereinafter defined) and the acts, omissions and negligence of Tenant or any of the Tenant Parties
in and about the Premises. As of the Effective Date, such insurance shall provide coverage for and
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shall be in the amount of not less than One Million Dollars ($1.000,000.00) per occurrence and
Two Million Dollars (52.000,000.00) in the aggregate for bodily injury and property damage.
Such policy shall name Landlord as additional insured. Tenant’s coverage shall be primary
insurance as respects Landlord, its officers, agents and employees. Any insurance or self-
insurance maintained by Landlord shall be excess of Tenant’s insurance and shall not contribute
with it. Coverage shall apply separately to each insured against whom a claim is made or suit is
brought, except with respect to the limits of the insurer’s liability. Tenant’s coverage must be on
an “occurrence” basis and may not be maintained on a “claims made” basis.

7.3 Tenant’s Other Insurance. Tenant shall maintain special form property coverage
on the Tenant Improvements in an amount not less than one hundred percent (100%) of their full
guaranteed replacement value (with a commercially reasonable deductible), the proceeds of which
shall, so long as the Lease is in effect, be used for the repair or replacement of the property so
insured. Tenant shall maintain Worker’s Compensation insurance in accordance with the laws of
the state in which the Premises are located and employer’s liability insurance with a limit of not
less than Five Hundred Thousand Dollars ($500,000.00) each accident. In the event Tenant sells
or serves alcoholic beverages from the Premises. Tenant shall maintain a customary policy of
liquor liability insurance with limits no less than those required above with respect to Tenant’s
commercial general liability insurance under Section 7.2. All such other insurance policies shall
name Landlord as an additional insured.

74 Waiver'of Subrogation. Neither Landlord nor Tenant shall be liable to the other or
to any insurance company (by way of subrogation or otherwise) insuring the other party for any
loss or damage to any building, structure or other tangible property, or any resulting loss of income
and benefits (even though such loss or damage might have been occasioned by the negligence of
such party, its agents, employees or contractors) if such loss or damage is covered by insurance
benefiting the party suffering such loss or damage or is required to be covered by insurance
pursuant to this Lease, Landlord and Tenant agree that deductibles under Tenant’s insurance
policies and other amounts that are self-insured by Landlord or Tenant shall be deemed covered
by insurance and all claims for recovery thereof are hereby waived. Landlord and Tenant shall
require their respective insurance companies to include a standard waiver of subrogation provision
in their respective policies.

7.5  Indemnification and Waiver By Tenant. To the fullest extent permitted by law and,
subject to the waiver of subrogation set forth in Section 7.4, except to the extent any damage to
property or injury is caused by the negligence or willful misconduct of Landlord, Tenant agrees
(and Tenant shall cause its contractors, subcontractors, subtenants, sublessees, affiliates and
assigns to agree) that neither Landlord nor Landlord’s employees, agents, representatives and
contractors shall be liable for any injury to or death of persons or damage to property of Tenant
(or its contractors and subcontractors) or any other person on or about the Premises during the
Term of this Lease. Tenant shall defend, indemnify and hold Landlord and Landlord’s agents,
officers, directors, employees, contractors, property manager and mortgagees harmless against and
from any and all claims, liabilities, losses, damages, suits, costs and expenses of any kind or nature
including without limitation reasonable attorneys” fees (“Claims™) arising from or relating to (a)
use of the Premises by Tenant or any of the Tenant Parties, or (b) any acts, omissions, negligence,
or default of Tenant or any of the Tenant Parties, except to the extent any such Claim is caused by
the negligence or willful misconduct of Landlord or any of Landlord’s agents, officers, directors,
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employees, contractors, or property manager. The terms of the indemnification by Tenant set forth
in this Section shall survive the expiration or earlier termination of this Lease.

7.6 Indemnification by Landlord. To the fullest extent permitted by law and, subject
to the waiver of subrogation set forth in Section 7.4. except to the extent any such Claim is caused
by the negligence or willful misconduct of Tenant or any of the Tenant Parties, Landlord shall
defend and indemnify Tenant and the Tenant Parties against any and all claims arising in
connection with that certain Memorandum of Understanding dated April 15, 2020 (sic) with The
Smyrna Group, a Connecticut limited liability company, and Landlord for the Premises) arising
from or relating to any acts, omissions, negligence, or default of Landlord or any of Landlord’s
agents, officers, directors, employees, or contractors. The terms of the indemnification by
Landlord set forth in this Section shall survive the expiration or earlier termination of this Lease.

8. USE.

8.1 Use Defined. The Premises shall be used for the purposes set forth in the Lease
Summary and for no other purpose without Landlord’s prior written consent, which consent shall
not be unreasonably withheld, conditioned or delayed. Tenant shall not use any portion of the
Premises for a discount department store, “dollar” store, firearms and/or ammunition store
establishment, charity thrift shop or the like, adult book store or adult entertainment establishment,
or any liquor store which sells single beers or hard liquor in containers holding less than one pint
except as permitted by state or local statute, regulation or permit (provided the foregoing shall not
limit or restrict the operation of a brewery including a restaurant and/or bar/tasting room).

8.2 Community Events. Landlord is a municipal government entity and as such
sponsors a number of special local events and fundraisers to celebrate holidays, promote good
health and wellbeing and promote charitable causes for the benefit of the residents of West Haven
and the general public “Community Events”. In furtherance of that goal Landlord and Tenant
agrees to require Sub-tenant to cooperate with the City in connection with such Community
Events, including but not limited to the Independence Day Fireworks, the Heart Walk. The
Alzheimer Walk, and Dominate the Day event, over the course of each calendar year starting with
the Effective Date and during the entire Initial Term and any and all Option Periods envisioned as
part of this Lease. As it’s part of any such Community Event, the Tenant shall require the Sub-
tenant to make the parking lot and surrounding facilities on Premises available for use. The exact
number and dates of all such Community Events shall be agreed upon between Landlord and
Tenant and Sub-tenant at the beginning of any calendar year, subject to addition and modification
by mutual agreement between the parties, though Tenant shall not be obligated to require Sub-
tenant to accept any later added Community Event. Tenant will require Sub-tenant to serve as a
Sponsor for the Savin Rock Festival and West Haven Fireworks for each year at a maximum
$5,000 contribution. Sub-tenant will be given the opportunity and right of first refusal to be a Title
Sponsor each year at the dollar amount established that year by the City in its sole discretion and
with all “qualifications and benefits” offered to other Sponsors.

8.2.1 Local Hiring. Tenant further agrees that Tenant will not discriminate against
any employee or applicant for employment on the basis of race, color, religion, sex, disability, or
national origin and that Tenant will engage in all commercially reasonable efforts to recruit and
hire qualified West Haven residents to work at the Premises.
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8.3 Operation and Recapture Right. Subject to “Permitted Closures”, which as used
in this Lease shall mean (closures for reasonable periods of time for remodeling as permitted under
this Lease (not to exceed any twelve (12) month period after the Commencement Date and during
the Initial Term and any Option Period, closures due to rebuilding and repair after casualty or
condemnation, closures for national holidays in Tenant's discretion. and closures due to Force
Majeure (as defined in Section 33.4 below) which prevents the operation of the business in the
Premises), if after Tenant or its subtenant initially opens for business to the public from the
Premises, and Tenant or its subtenant thereafter fails to remain open for business in any portion of
the Premises for a period of thirty (30) or more consecutive months, then Tenant shall not be in
default under any provision of this Lease as a result thereof, but Landlord shall none-the-less have
the right to terminate the Lease upon thirty (30) days prior written notice to Tenant if both of the
following do not occur: (i) Tenant or a subtenant does not re-open prior to the expiration of such
thirty (30)-day period, and (ii) Landlord does not enter into a new sublease with a subtenant to
operate in the Premises for the Permitted Use prior to the expiration of such thirty (30)-day period.
It Landlord terminates the Lease pursuant to this provision, each party shall be released and
relieved form all further liability hereunder except for their respective indemnity obligations
accruing prior to the effective date of termination pursuant to Sections 7.5 and 7.6,

9. MAINTENANCE. REPAIRS, ALTERATIONS.

9.1 Tenant’s Obligations. Commencing on the Effective Date, Tenant, at its sole cost
and expense, shall make and perform all maintenance, repairs and/or replacements to the Premises
including but not limited to, the roof, exterior and interior walls. structural parts and structural
floor of the Premises, the utilities, pipes and conduits, the sidewalks, curbs, paving, repaving,
resurfacing, striping, re-striping, signage and landscaping located on the Premises, and all other
Tenant Improvements and shall keep the entire Premises in good order and repair. Tenant shall
indemnify Landlord in connection with all Tenant’s Obligations and Tenant’s failure to maintain

Premises in good order and repair shall constitute a material breach of the Lease and grounds for
default under Section 13.2.

9.2  Landlord’s Obligations. Landlord shall within Thirty (30) days of the Effective
Date provide Tenant with all available information relating to the previous operational utility usage
for Premises. Following the Effective Date, Landlord shall not be obligated to make or perform
any repairs, maintenance or replacements of any kind, nature, or description whatsoever, to the
Premises, Tenant’s Building or the other improvements constructed by or on behalf of Tenant,
excepting that Landlord shall within Thirty (30) days inspect the currently existing water main
located on Premises to ensure it is functional and in working condition and available for use.
Landlord shall be obligated to complete any remaining work required to relocate the easement and
public promenade as described in Exhibit C. Tenant agrees to reimburse Landlord for all costs
except for legal costs related to the relocation of the easement and promenade.

9.3  Surrender. Upon the expiration or termination of this Lease, Tenant shall at
Landlord’s discretion and choice either 1.) surrender the Premises and Building to Landlord in
good and broom clean condition, loss by casualty or condemnation excepted, with all of Tenant’s
trade fixtures, signs and personal property removed, and Tenant shall repair any damage as a result
of such removal. Tenant shall not be required to remove any Tenant-installed improvements. Title
to any Tenant installed improvements not removed shall pass automatically to Landlord upon
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expiration or termination of this Lease; or 2.) demolish Building and deliver Premises to Landlord
free of all resulting debris, all utility service lines capped as necessary, and Premises re-paved or
landscaped as appropriate. Tenant agrees to execute any required deed or other documentation
evidencing the transfer of the Building and Premises to Landlord Upon request.

9.4  Alterations. As used in this Lease, “Alterations” shall mean any alteration,
addition and/or improvement (but not repair or replacement of existing improvements with
substantially similar improvements) made to the Premises by Tenant or any of the Tenant Parties
after completion of the Tenant’s Work contemplated in Section 2.5 above. Tenant shall not make
any Alterations to the exterior of the Building or the portion of the Premises outside the Building
without Landlord’s prior written consent, which consent shall not be unreasonably withheld,
conditioned or delayed. All repairs and/or Alterations made by Tenant or any of the Tenant Parties
(whether or not requiring Landlord’s prior written consent), shall be performed in a good and
workmanlike, lien-free manner, in compliance with the requirements of all applicable
governmental authorities, in compliance with plans and specifications therefor which have been
approved in advance by Landlord (if Landlord’s consent was required for the applicable work).

9.5  Personal Property. Personal property, fixtures and equipment used in the conduct
of Tenant’s business and placed by Tenant on or in the Premises (collectively, “Personal
Property”) shall consist of good quality materials. Provided Tenant is not in default under the
Lease beyond any applicable notice and cure period, no such Personal Property shall become a
part of the realty and may be removed by Tenant at any time, excepting Tenant shall be responsible
to repair any damage to the Building caused by such removal. Any Personal Property left at
Premises belonging to Tenant shall be deemed abandoned and shall, at Landlord’s option, become
the property of Landlord if not removed on or before the expiration of the Term or sooner
termination of this Lease. If Tenant fails to remove all Personal Property from the Premises,
Landlord may retain or remove same from the Premises and dispose of all or any portion of such
property. Tenant shall pay, prior to delinquency, any taxes and assessments that may be assessed
or levied on or against any of Tenant’s Personal Property placed on or in the Premises.

10. UTILITIES.

Tenant shall pay for all water, sewer, gas, electricity, trash and other utilities used at the Premises
beginning on the Effective Date and continuing throughout the Lease Term, all of which shall be
measured through meters installed and maintained by Tenant. Tenant shall cause all utility
services 1o be placed under its name throughout such period. Tenant shall be responsible for the
payment of all sewer and/or other utility connections, impact and/or hook-up fees for sewer and
other utilities services supplied to the Premises and any other charges imposed in connection with
the commencement of said services. Any issues with the water main to the building shall be
repaired and subsequently maintained by Landlord.

11. MECHANIC'S LIENS.

Tenant shall indemnify and defend Landlord against any Claims arising from or relating to all
mechanic’s liens, stop notices, demands and claims arising from work done by or for Tenant or for
persons claiming under Tenant. If Tenant fails to remove or satisfy any mechanic’s lien, stop
notice or claim in connection with work performed by or on behalf of Tenant within thirty (30)
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days after Tenant’s receipt of written notice by Landlord, Landlord shall have the right (but not
the obligation), in addition to any other rights or remedies of Landlord, to use whatever means in
its discretion it may deem appropriate to cause said claim, stop notice, or lien to be rescinded,
discharged, compromised, dismissed or removed, including, without limitation, by posting a bond.
Any such reasonable, out-of-pocket sums paid by Landlord, including reasonable attomeys” fees
and bond premiums, shall be due and payable to Landlord by Tenant within thirty (30) days after
written demand therefor, along with all applicable invoices in connection therewith.

12 ASSIGNMENT AND SUBLETTING.

12.1  Landlord’s Right of Consent. The parties agree that the Tenant has committed by
written contract that NEW ENGLAND BREWING COMPANY (NEBCO) will be the subtenant
Subject to the terms of Section 12.2 below. Tenant shall not transfer, assign, sublet, enter into any
franchise, license or concession agreements, change ownership or voting control, mortgage,
encumber, pledge or hypothecate all or any part of this Lease, Tenant’s interest in the Premises or
Tenant’s business (collectively, “Transfer”) excepting to a related entity of Tenant without first
obtaining Landlord’s prior written consent, such consent shall not be unreasonably withheld.
Tenant agrees that it shall not assign to any nonrelated entity during the first three (3) years of this
Lease and that any assignee shall agree to maintain Premises in the intended use as described in
the Lease Summary.

122 No Release of Tenant. Should Tenant make a Transfer, Tenant shall nevertheless
remain primarily liable to Landlord for full payment of the Rent and other charges under this Lease,
unless the transferee has a tangible net worth equal to or exceeding that of Tenant as of the effective
date of such transfer, in which case Tenant shall be released from all liability accruing under this
Lease after such effective date. Any release of Tenant shall be conditioned upon the delivery of
documentation illustrating the net worth of transferee and Landlord’s reasonable satisfaction that
transferee’s tangible net worth is equal to or exceeds that of Tenant.

13: DEFAULTS, REMEDIES.

13.1 Tenant’s Default. Tenant shall be in default in the event of any of the following:
(1) 1f Tenant fails to make any payment of Rent, additional rent or any other sum or amount payable
hereunder and such failure shall continue for ten (10) business days after written notice by
Landlord; or (ii) if Tenant fails to perform any other obligation to be performed by Tenant
hereunder and such failure shall continue for thirty (30) days after written notice by Landlord:
provided, however, if the nature of such default is such that the same cannot reasonably be cured
within a thirty (30) day period, then Tenant shall not be deemed to be in default if it shall

commence such cure within such thirty (30) day period and thereafter rectify and cure such default
with due diligence.

13.2 Remedies in Default.

13.2.1 Inthe event of a default by Tenant. in addition to any and all other remedies
available to it at law or in equity, including njunction (but except as otherwise expressly limited
herein), Landlord may at its option, and without further notice or demand of any kind to Tenant or
any other person, may: (i) terminate this Lease and Tenant’s right to possession of the Premises
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and recover possession of the Premises and remove all persons therefrom by summary proceedings
(or other applicable court action) without terminating Tenant’s liabilities under the Lease;
(i1) continue the Lease in effect after Tenant's breach and abandonment and recover Rent as it
becomes due. if Tenant has the right to sublet or assign, subject only to reasonable limitations: or
(ii1) even though it may have re-entered the Premises, thereafter elect to terminate this Lease and
all of the rights of Tenant in or to the Premises.

13.2.2 Tenant’s right to possession shall not be deemed to have been terminated
by efforts of Landlord to relet the Premises, by its acts of maintenance or preservation with respect
to the Premises, including its entry upon the Premises, appointment of a receiver to protect
Landlord’s interests hereunder, or by any action, in unlawful detainer or otherwise, to obtain
possession of the Premises, unless Landlord shall have notified Tenant in writing that Landlord
has so elected to terminate this Lease.

13.2.3 Should Landlord elect to terminate this Lease pursuant to the provisions of
Section 13.2.1(i) or 13.2.1(iii) above, Landlord may recover from Tenant as damages, the
following: (i) the worth at the time of the award of any unpaid Rent and other charges which had
been eamned at the time of termination; plus (ii) the worth at the time of the award of the amount
by which the unpaid Rent and other charges which would have been earned after termination until
the time of the award exceeds the amount of the loss of such Rent and other charges that Tenant
proves could have been reasonably avoided; plus (iii) the worth at the time of the award of the
amount by which the unpaid Rent and other charges for the balance of the Lease Term after the
time of the award exceeds the amount of the loss of such Rent and other charges that Tenant proves
could have been reasonably avoided; plus (iv) any other amount necessary to compensate Landlord
for all of the detriment proximately caused by Tenant’s failure to perform its obligations under this
Lease or which in the ordinary course of things would be likely to result therefrom.

13.2.4 As used in Sections 13.2.3(i) and 13.2.3(ii) above. the “worth at the time of
the award” shall be computed by allowing interest at the Interest Rate specified in Article 19. As
used in Section 13.2.3(iii) above, the “worth at the time of the award” shall be computed by
discounting such amount at the discount rate of the Federal Reserve Bank of Boston at the time of
award, plus two percent (2%). All sums, other than Minimum Rent, shall, for the purpose of
calculating any amount due under the provisions of Section 13.2.3(iii) above, be computed on the
basis of the average monthly amount accruing during the immediately preceding sixty (60) month
period, except that if it becomes necessary to compute these sums before the sixty (60) month
period has occurred, then these sums shall be computed on the basis of the average monthly amount
accruing during the shorter period.

13.2.5 In addition to the foregoing rights and remedies, Landlord shall have the
right, but not the obligation, after a default and without further notice to Tenant, to incur any
expense reasonably necessary to cure Tenant’s default, and Tenant shall pay to Landlord the cost
thereof within thirty (30) days after written demand by Landlord, along with copies of all
applicable invoices therefor. Additionally, Landlord shall have the right to remedy any default of
an emergency nature, in the event Tenant fails to commence to cure any default creating an
emergency situation promptly upon being given notice which is reasonable under the
circumstances, and Landlord shall have the right to remedy such a default without notice (if the
giving of notice is not reasonably practicable) in the event of an emergency. An “event of
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emergency” shall mean a situation or occurrence which, if not addressed, poses an imminent or
immediate threat of material harm or injury to any person or property. Tenant shall pay to Landlord
the cost thereof within thirty (30) days after written demand by Landlord, along with copies of all
applicable invoices therefor. Landlord’s right to perform Tenant’s obligations pursuant to this
Section shall not be deemed to: (i) impose any obligation on Landlord to do so; (ii) render Landlord
liable to the Tenant or any third party for an election not to do so: or (iii) relieve the Tenant from
any performance obligation hereunder.

13.3  Default by Landlord. Notwithstanding anything to the contrary in this Lease, in no
event shall Landlord be in default under this Lease unless Landlord fails to perform any of the
terms, covenants, conditions, agreements, or provisions of this Lease required to be done by
Landlord, within thirty (30) days after written notice by Tenant to Landlord of said failure (except
that when the nature of Landlord’s obligation is such that more than thirty (30) days are reasonably
required for its performance, then Landlord shall not be deemed in default if it commences

performance within the thirty (30) day period and thereafter diligently pursues the cure to
completion).

14.  DESTRUCTION.

14.1  Repairs by Tenant. In the event of the partial or total damage or destruction of the
improvements constructed on the Premises by or at the direction of Tenant during the Term from
any cause, Tenant shall forthwith cause the Tenant Improvements on the Premises to be put in a
safe condition. Thereafter, upon receipt of all insurance proceeds, Tenant shall repair and
reconstruct such improvements, to the extent of available insurance proceeds, to substantially the
same condition which such were in immediately prior to such damage or destruction, to the extent
permitted under the then existing laws and regulations, within twelve (12) months of the
occurrence of such damage or destruction. Tenant shall be responsible for obtaining any building
permits and other governmental approvals required in connection with Tenant's repair or
reconstruction of the Tenant Improvements, and Landlord shall work with, and assist, Tenant to
obtain any such building permits and other governmental approvals,

14.2  Damage Occurring Near End of Term. If the improvements to the Premises are
damaged or destroyed, cither totally or as to a material part, during the last two (2) years of the
Initial Term or during the last two (2) years of any Option Period, (a) Tenant shall have no
obligation to repair and reconstruct the Building unless Tenant exercises its option to extend the
Lease Term for an additional Option Period, and (b) Tenant may cancel and terminate this Lease
as of the date of occurrence of such damage by giving written notice to Landlord of its election to
do so within sixty (60) days after the date of occurrence of such damage. Upon any such
termination, all insurance proceeds attributable to the irnprovements shall be delivered to Tenant,
save and except the reasonably estimated cost and expense of demolishing the Building, removing
debris, capping utility service lines as necessary. and re-paving or landscaping the Premises
(collectively, the “Premises Restoration™), which shall be delivered to and retained by Landlord.

14.3  No Rent Abatement. Unless this Lease is terminated as provided in Section 14.2,
such destruction shall in no way annul or void this Lease, and Tenant shall continue the operation
of its business during any such period to the extent reasonably practicable from the standpoint of
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prudent business management, provided that Minimum Rent and other charges due from Tenant
hereunder shall continue to be due and payable without deduction, offset or abatement.

15. CONDEMNATION.

15.1 Taking. If any portion of the Building or the Premises shall be taken under any
right of eminent domain, or any transfer in lieu thereof and such taking renders the Premises
unsuitable, in the reasonable judgment of Tenant, for Tenant’s business operations, then Tenant
may terminate this Lease by giving written notice to Landlord within thirty (30) days after such
taking. If this Lease is not so terminated, Tenant shall repair and restore the Building and other
Tenant Improvements to the extent of any condemnation proceeds Tenant receives, and this Lease
shall continue in full force and effect, but commencing with the date on which Tenant is deprived
of the use of any portion of the Premises, the Minimum Rent shall be equitably adjusted to the
extent to which Tenant’s use of the Premises is impaired, as reasonably determined by Landlord
and Tenant.

152 Award. The entire award in any such condemnation proceeding, whether for a total
or partial taking of the Premises shall belong to Landlord. Tenant shall have the right to seek a
separate award for the loss of any of Tenant’s property, Tenant’s leasehold estate, the unamortized
value of the leasehold improvements to the Premises paid for by Tenant amortized on a straight-
line basis over the initial sixty (60) year Lease Term, relocation costs, and any other costs or
damages allowed to tenants generally under applicable law.

16.  ADVERTISING. SIGNS AND DISPLAYS.

16.1  General. Subject to compliance with all applicable government laws, rules,
regulations and codes throughout the Term, Tenant, at its sole cost and expense, shall be permitted
to install the maximum allowable building signage on the facade of the Building and monument
and pylon signage on the Premises. Tenant shall maintain (or cause to be maintained) all signs in
a good condition and state of repair. Upon expiration of this Lease, Tenant shall promptly remove

all signs installed hercunder, “cap-off” the electrical wiring thereto and repair all damage caused
thereby.,

17. COMPLIANCE WITH LAWS.

17.1 Laws Generally. Tenant, at its sole cost and expense, shall comply with all existing
and future laws, ordinances, orders, rules, regulations and requirements of all governmental and
quasi-governmental authorities (collectively, “Applicable Laws™) having jurisdiction over the
Premises and the Tenant Improvements and shall perform all Alterations or other work required
to comply with Applicable Laws with respect thereto. Any such Alterations or other work to be
performed by Tenant shall be subject to terms and conditions of Section 9.3,

17.2  Compliance with Environmental Laws.

17.2.1 Tenant shall not cause or authorize any hazardous or toxic materials or
substances (“Hazardous Materials™) including, without limitation, asbestos, to be brought upon,
stored, used, handled, transported, generated, released or disposed of, on, in, under or about the
Premises by Tenant, any subtenant, licensee or concessionaire of Tenant, or any of their respective
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agents, employees, contractors or invitees (each, a “Tenant Party” and collectively, the “Tenant
Parties™) in violation of any Requirements (as defined below); provided Tenant and the Tenant
Parties shall have the right to maintain upon the Premises such Hazardous Materials as are
reasonably necessary for the conduct of their respective businesses and the proper maintenance of
the Premises as long as such Hazardous Materials are used and stored in compliance with all
Requirements (as defined below). At all times and in all respects, Tenant and the other Tenant
Parties shall comply with all federal, state and local laws, statutes, ordinances, orders, rules,
regulations and requirements (“Requirements™) of all governmental and quasi-governmental
authorities (“Authorities™) with jurisdiction and all regulations relating to Hazardous Materials.

17.2.2 The covenants and undertakings of Tenant contained in this Section 17.3
shall not apply to (and Landlord will indemnify and defend Tenant with respect to) the presence
of any Hazardous Materials at the Premises, or any condition or matter constituting a violation of
any Requirements: (i) which existed prior to the Effective Date: or (il) to the extent any of the
same is caused by, or results from the acts of Landlord or Landlord’s agents, employees. officers,
partners, servants, or contractors after the Effective Date.

18.  HOLDING OVER.

If Tenant, with Landlord’s consent, remains in possession of the Premises after the expiration or
sooner termination of the Lease Term, such possession by Tenant shall be deemed to be a month-
to-month tenancy, terminable on thirty (30) days prior written notice given at any time by either
party. All provisions of this Lease shall apply to the month-to-month tenancy, except those
specifying the Lease Term, options to extend and Minimum Rent, which shall be one hundred ten
percent (110%) of the Minimum Rent paid in the month immediately preceding the month-to-
month tenancy.

19.  LATE CHARGE AND INTEREST.

19.1  Late Charge. Tenant hereby acknowledges that late payment by Tenant to Landlord
of Rent and other sums due hereunder will cause Landlord to incur costs not contemplated by this
Lease, the exact amount of which will be extremely difficult to ascertain. Accordingly, if any
installment of Rent or other sum due from Tenant shall not be received by Landlord’s designee
within ten (10) business days after the date such Rent or other sums are dye Landlord, Tenant shall
pay to Landlord a late charge equal to five percent (5%) of such overdue amount. The parties
hereby agree that such late charge represents a fair and reasonable estimate of the costs Landlord
will incur by reason of late payment by Tenant.

19.2  Interest. Any sum due and payable to Landlord under the terms of this Lease which
i1s not paid within ten (10) business days after the date due shall bear interest from the date when
the same becomes due and payable by the provisions hereof until paid at a per annum interest rate
(the “Interest Rate™) equal to the lesser of (i) the then applicable “prime” interest rate published
from time to time by the Wall Street Journal plus two (2) percentage points, or (ii) the maximum
rate allowed by applicable usury law.
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20.  QUIET ENJOYMENT.

So long as Tenant is not in default hereunder beyond any applicable notice and cure period, then,
subject to the other terms and conditions of this Lease, Tenant shall not incur any manner of
hindrance or interference with its quiet enjoyment, possession and use from Landlord, its
employees, agents or contractors.

21. RIGHT OF ENTRY.

Landlord and its authorized representatives shall have the right to enter the public portions of the
Premises and Building at all reasonable times upon at least forty-eight (48) hours prior written
notice to Tenant (except in the event of emergency when only reasonable notice shall be required)
without diminution or abatement of Rent. The provisions of this Section shall not apply to or limit
the right or authority of the City, or its agents to enter the Premises in the discharge of any essential
governmental power or authority, including but not limited to zoning enforcement officers, police,
fire, building officials, and other such persons carrying on official city business.

22. WAIVERS,

No delay or omission in the exercise of any right or remedy of Landlord or Tenant with respect to
any default by the other shall impair such right or remedy or be construed as a waiver, The receipt
and acceptance by Landlord of delinquent Rent or other payments due hereunder shall not
constitute a waiver of any other default, nor shall Landlord’s acceptance, either before or after
1ssuance of any notice of default, of any partial payment of the Rent due hereunder shall not,
constitute a waiver of any of Landlord’s rights, specifically and without limitation Landlord’s right
to pursue an unlawful detainer action. Instead, acceptance of any partial payment of the Rent shall
serve as evidence of that payment only. Landlord’s consent or approval shall not be deemed to
render unnecessary the obtaining of Landlord’s consent to or approval of any subsequent act by
Tenant, whether or not similar to the act so consented to or approved.

23. TRANSFER OF LANDLORD'S INTEREST.

If Landlord conveys in a sale, exchange or otherwise all of its interest in the Premises, then
Landlord, on consummation of the conveyance, shall thereupon automatically be released from
any obligation or liability thereafter accruing under this Lease, provided that the transferce
assumes in writing all obligations of Landlord accruing on or after the effective date and a copy of
such writing is delivered to Tenant within ten (10) days after such effective date.

24, ESTOPPEL CERTIFICATES.

Landlord and Tenant shall, within fifteen (15) business days after notice from the other party,
execute and deliver to such other party an Estoppel Certificate, in the form attached hereto as
Exhibit “E”, or such other commercially reasonable form as such other party may reasonably

require, and modified as may be necessary to accurately reflect the truth of the matters stated
therein.
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25. ATTORNEYS' FEES.

If either party hereto brings an action at law or in equity to enforce, interpret or seek redress for
the breach of this Lease, then the prevailing party in such action shall be entitled to recover all
court costs, witness fees and reasonable attorneys’ fees, at trial, arbitration or on appeal in addition
to all other appropriate relief.

26. REAL ESTATE BROKER: FINDERS,

Each party represents that it has not had dealings with any real estate broker, finder or other person
with respect to this Lease in any manner. Each party shall indemnify, defend, protect and hold the
other party harmless from and against all claims, costs, demands, action, liabilities, losses and
expenses (including the reasonable attorneys’ fees of counsel chosen by the other party) arising
out of or resulting from any claims that may be asserted against such other party by any broker,
finder or other person with whom the party bearing the indemnity obligation has or purportedly
has dealt, other than any party referenced in this Article 26.

27.  SUBORDINATION AND ATTORNMENT.

27.1  Subordination. This Lease and all of Tenant’s rights and interests in the leasehold
estate hereunder, shall be subject and subordinate to any mortgages or deeds of trust that now
encumber or may hereafter be placed upon the Premises and to the rights of the mortgagees or
beneficiaries thereunder, any and all advances made or to be made thereunder, the interest thereon
and all modifications, renewals, replacements and extensions thereof, but if, and only if, the
mortgagees or beneficiaries agree and acknowledge that Tenant's rights under this Lease and
Tenant’s use and occupancy of the Premises shall not be disturbed as long as Tenant is not in
default hereunder. If any such mortgagee or beneficiary so elects in writing, then this Lease shall
be superior to the lien of the mortgage or deed of trust held by such mortgagee or beneficiary,
whether this Lease is dated or recorded before or after such mortgage or trust deed. Any such
mortgagee or beneficiary may make such election by executing and recording in the appropriate
public records office where the Premises are situated, a notice reciting that this Lease shall be
superior to the lien of the mortgage or deed of trust of such mortgagee or beneficiary. From and
after the recordation of such notice, this Lease shall be superior to the lien of said mortgage or
deed of trust and shall not be extinguished by a foreclosure thereof or any sale thereunder. Upon
request, Tenant, Landlord, and any mortgagee or beneficiary, shall execute and deliver to each
other, any documents or instruments required by any of them and reasonably acceptable in form
and substance to all of them, to evidence subordination of this Lease and the non-disturbance of

Tenant hereunder, or to make this Lease prior to the lien of any mortgage or deed of trust as herein
specified.

27.2  Attornment by Tenant. Upon enforcement of any rights or remedies under any
mortgage or deed of trust to which this Lease is subordinated, Tenant shall, at the election of the
purchaser or transferee under such right or remedy, attorn to and recognize such purchaser or
transferce as Tenant’s landlord under this Lease. Tenant shall execute and deliver any
commercially reasonable document or instrument required by such purchaser or transferee,

confirming the attornment hereunder within fifteen (15) business days following receipt of request
therefor.
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28, LIMITATION ON LIABILITY.

In no event shall either party hereunder be liable to the other for any indirect, special or
consequential damages or any injury or damage to, or interference with, a party’s business,
including but not limited to, loss of profits, loss of rents or other revenues, loss of business
opportunity, loss of goodwill or loss of use, in cach case, however occwrring.

29. NO ACCORD AND SATISFACTION.,

No payment by Tenant, or receipt by Landlord, of a lesser amount than the Rent or other payment
herein provided shall be deemed to be other than on account of the earliest Rent or other payment
due and payable hereunder, nor shall any endorsement or statement on any check, or letter
accompanying any check or payment, as Rent or other payment be deemed an accord and
satisfaction. Landlord may accept any such check or payment without prejudice to Landlord’s
right to recover the balance of such Rent or other payment or pursue any other right or remedy

provided in this Lease. Acceptance of any partial payment of the rent shall serve as evidence of
that payment only.

30. TENANT’S RIGHT TO MORTGAGE.

30.1 Leasehold Morteage.

30.1.1 Tenant shall have the right at any time and from time to time to subject this
Lease and the leasehold estate created hereby and any or all improvements to the Premises, but
specifically not the fee interest of Landlord, to a mortgage or deed of trust (“Leasehold
Mortgage™) as security for a loan or other obligation of Tenant, provided that:

(a)  The Leasehold Mortgage and all rights acquired under it shall be
subject to each and all of the covenants, conditions and restrictions stated in this Lease and to all
rights and interests of Landlord. In no event shall Landlord ever be required to execute and
Leasehold Mortgage or to subordinate Landlord’s fee interest in the Premises, or any portion
thereof, to the lien of an Leasehold Mortgage.

(b)  Tenant shall give Landlord prior notice of any such Leaschold
Mortgage, and shall accompany the notice with a true copy of the note secured by the Leasehold
Mortgage and Leasehold Mortgage itself, and Landlord shall give its prior consent thereto, which
consent shall not be unreasonably withheld, conditioned or delayed.

(c) The Leasehold Mortgage documents shall contain provisions that all
notices of default under the note and Leasehold Mortgage must be sent to Landlord and Tenant
and that Landlord shall have the right, but not the oblization, to cure any default if Tenant fails to
do so. Tenant shall reimburse Landlord for all sums paid by Landlord pursuant hereto, together
with interest thereon at the Interest Rate, from the date of payment by Landlord until the date of
reimbursement. Landlord shall have fifteen (15) days in which to cure any default after the time
for Tenant to cure has expired. Neither Landlord’s right to cure any default nor any exercise of
such a right shall constitute an assumption of liability under the note or Leasehold Mortgage. If
any default is incurable, it shall not be grounds for foreclosure of the mortgage if Landlord, or the
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Tenant in possession of the Premises, promptly performs all other provisions of the note and
Leasehold Mortgage.

30.1.2 On the recording of the Leasehold Mortgage, Tenant shall, at Tenant’s
expense, cause to be recorded in the appropriate public records office for the Premises a written
request executed and acknowledged by Landlord for a copy of all notices of default and all notices
of sale under the Leasehold Mortgage as provided by the statutes of the state in which the Premises
are located. Inclusion in the body of the recorded Leasehold Mortgage itself of a request for notice
having the effect described above shall constitute compliance with this provision.

30.1.3 The leasehold mortgagee shall not be liable to perform Tenant’s obligations
under this Lease until the leasehold mortgagee acquires Tenant’s rights by foreclosure or
otherwise. After acquiring Tenant’s rights, the leasehold mortgagee shall be liable to perform
Tenant’s obligations only until the leasehold mortgagee assigns or transfers the leasehold as
permitted by this Lease. No such sale or transfer of the leasehold by the leasehold mortgagee shall

relieve Tenant from liability for full performance of all terms, conditions and obligations
hereunder.

30.1.4 No Leasehold Mortgage shall cover any interest in any real property other
than the leasehold estate created by this Lease.

30.1.5 Upon termination of this Lease by Landlord on Tenant’s default, or on any
leasehold mortgagee’s acquisition of the leasehold estate by foreclosure, Landlord shall enter into
a new lease with the leasehold mortgagee covering the Premises covered by the terminated or
foreclosed Lease if the leasehold mortgagee (i) gives notice of request within thirty (30) days after
termination or foreclosure; (ii) pays all costs resulting from default and termination specifically
including, but not limited to. Landlord’s attorneys’ fees; and (iii) remedies all monetary and non-
monetary defaults by Tenant as though this Lease had not been terminated. The new lease shall
be for the remainder of the Term of this Lease prior to termination or foreclosure, effective at the
date of termination or foreclosure, at the rent and on the covenants, agreements, conditions,
provisions, restrictions and limitations contained in this Lease prior to termination or foreclosure.

31 OTHER TENANCIES. Intentionally Omitted.
32. NOTICES.

Every notice, demand or request (collectively, “Notice”) required hereunder or by law to be given
by either party to the other shall be in writing and shall be served on the parties at the addresses
set forth in the Lease Summary or such other address as the party to be served may from time to
time designate in a Notice to the other party. Any such Notices shall be sent either by: (a) United
States certified or registered mail, postage prepaid, return receipt requested; (b) overnight delivery
using a nationally recognized overnight courier, which shall provide evidence of delivery upon
sender’s request; or (c) personal delivery. All notices given in the manner specified herein shall
be effective upon the earliest to occur of: (i) actual receipt; (ii) the date of inability to deliver to
the intended recipient as evidenced by the U.S. Postal service or courier: or (iii) the date of refusal
by the intended recipient to accept delivery as evidenced by the U.S, Postal service or courier.
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33. MISCELLANEOQUS.

33.1  Cumulative Remedies. No remedy herein conferred upon or reserved to Landlord
is intended to be exclusive of any other remedy herein or by law provided, but each shall be
cumulative and shall be in addition to every other remedy given hereunder or now hereafter
existing at law or in equity by statute.

33.2 Severability. The unenforceability, invalidity or illegality of any provision of this
Lease shall not render the other provisions unenforceable, invalid or illegal.

333 Goveming Laws. This Lease shall be governed, construed and interpreted in
accordance with the laws of the State of Connecticut. Tenant agrees that the Superior Court of the
State of Connecticut and/or the Federal District Court for the State of Connecticut shall have
jurisdiction and venue over any dispute arising out of this Lease and Tenant consents to any such
forum as Landlord may choose.

334 Force Majeure. If by reason of any event of Force Majeure either party to this
Lease is prevented, delayed or stopped from performing any act which such party is required to
perform under this Lease, the deadline for performance of such act by the party obligated to
perform shall be extended for a period of time equal to the period of prevention, delay or stoppage
resulting from the Force Majeure event, unless this Lease specifies that Force Majeure is not
applicable to the particular obligation. As used in this Lease, the term “Force Majeure” shall
include, but not be limited to, fire or other casualty, bad weather, labor shortages, supply chain
disruptions, material shortages, strikes or labor disputes (over which the obligated party has no
direct or indirect bearing in the resolution thereof, or if said party does have such bearing, said
dispute occurs despite said party’s good faith efforts to resolve the same), acts of God, acts of the
public enemy or other hostile governmental action, civil commotion, governmental restrictions,
regulations or controls affecting, and/or other events over which the party obligated to perform (or
its contractor or subcontractors) has no control. Force Majeure shall not apply to any payment of

any amounts owed by either party to the other. In no event shall a Force Majeure event delay the
Commencement Date.

33.5  Successors and Assigns. Subject to the provisions of Article 12 regarding
assignment and subletting, all of the provisions, terms, covenants and conditions of this Lease shall
be binding upon and inure to the benefit of the parties and their respective heirs, executors,
administrators, successors and assigns.

33.6  Relationship. Nothing contained in the Lease shall be deemed or construed by the
parties or by any third person to create the relationship of principal and agent, or of partnership, or
of joint venture, or of any association between Landlord and Tenant.

33.7 |Integration: Modification. This Lease contains all of the representations,
understandings and agreements of the parties with respect to the demise of the Premises and may
not be amended or modified except by a written agreement signed by both parties.

33.8  Time of Essence. Time is of the essence with respect to the performance of every
provision of this Lease in which time performance is specified, but subject to the provisions of
Section 33.4 above. If Tenant elects to dispute any billing or reconciliation from Landlord, Tenant
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must do so within one hundred eighty (180) days after Tenant’s receipt of such billing or
reconciliation or Tenant shall be deemed to have waived all rights to so dispute the same.

339 Approvals. Except as otherwise expressly provided for herein, all approvals under
this Lease, by either Landlord or Tenant, shall be given in a timely manner and shall not be
unreasonably withheld.

33.10 Survival of Obligations/Bankruptcy. All obligations of Tenant accrued as of the
date of acceptance or rejection of this Lease due to the bankruptcy of Tenant, and those accrued as
of the date of termination or expiration of this Lease for any reason whatsoever, shall survive such
acceptance, rejection, termination or expiration. Further, in the event of the bankruptcy or
mmsolvency of Tenant or the filing by or against Tenant of a petition in bankruptey or for
reorganization or arrangement or for the appointment of a receiver or trustee of all or a portion of
Tenant’s property, or Tenant’s assignment for the benefit of creditors during the Term, should
Tenant reject this Lease pursuant to 11 U.S.C. 365 of the United States Bankruptcy Code, Landlord
shall be entitled to file both an administrative claim pursuant to 11 U.S.C 365(d)(3) and 11 U.S.C
503 and a prepetition claim and rejection damage claim pursuant to 11 U.S.C. 502(b)(6) of the
Bankruptey Code for the Minimum Rent, Additional Rent or any other amounts due per this Lease.

33.11 No Recording. This Lease shall not be recorded by either party hereto, but
Landlord shall execute a commercially reasonable memorandum hereof upon Tenant’s request,
which memorandum may be recorded by Tenant at Tenant’s sole expense in the appropriate public
records office for the Premises. Promptly upon the request of Landlord following the expiration
or earlier termination of this Lease, Tenant shall execute and deliver to Landlord a termination of
such memorandum in recordable form.

33.12 Counterparts. This Lease may be executed in multiple counterparts, each of which
shall be deemed an original, but all of which, together, shall constitute one and the same
instrument.

33.13 Electronic Signature. Landlord, Tenant and Guarantor, if apphicable, agree that
electronic signatures, including those delivered by electronic format (including, but not limited to,
“PDF”, “TIF” or “JPG™) or signed through an electronic signature system (including, but not
limited to, “DocuSign" or “AdobeSign™), shall have the same effect as originals. All parties to
this Lease waive any and all rights to object to the enforceability of this Lease based on the form
or delivery of signature.

33.14 Authority. If Tenant or Landlord is a corporation, municipal corporation,
partnership or limited liability company, each individual executing this Lease on behalf of the
corporation, municipal corporation, partnership or limited liability company (in his/her
representative capacity only) represents and warrants that he or she is duly authorized to execute
and deliver this Lease on behalf of the corporation, partnership or limited liability company and
that this Lease is binding upon the corporation, municipal corporation, partnership or limited
liability company.

33.15 Time Periods. If the time period by which any right, option or election provided
under this Lease must be exercised, or by which any act required hereunder must be performed,
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expires on a Saturday, Sunday or legal or bank holiday, then such time period shall be
automatically extended through the close of business on the next regularly scheduled business day.
The term “business day” shall mean any day other than Saturday, Sunday or legal or bank holiday.

(REMAINDER OF PAGE INTENTIONALLY LEFT BLANK)
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IN WITNESS WHEREOF, the parties hereto have executed this Lease on the respective
dates set opposite their signatures below, but the Effective Date of this Lease shall be as first set
forth above in the Lease Summary.

LANDLORD:

CITY OF WEST HAVEN,
a municipal corporation organized and
existing under the laws of the State of

Connecticut
Date: __/ ﬁ?/??(/ / I3 2023 By: MK%J )/ )

Date: !G:/‘;Q/Mjs , 2023 Approved as to Form and Correctness:

TENANT:

ROCK STREET BREWERY, LLC,
a Delaware limited hability company

Date: j%lihﬁgjh J 5 , 2023
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EXHIBIT *A”
PREMISES LEGAL DESCRIPTION

AL cpat.nurtnin,piucg-ar parcel .of land, situated in the Town, of West
Haven, County of New Haven and Stare of Connecticut, situated on the southerly
side of Captain Thomas Boulevard, known as Parcel L, bounded -and described as
follows: v : = : : :

- Begioning at a point ‘hsa;xj.ﬁg. Connecticut Geodetic Survey Coordinates, North
153,937.48, East.543,410.34 locared on the southerly street line of the

proposed “layout "of Captain Thomas - Boulevard;

Thence easterly N47° - 48 - 30", 280.06 feet along the“extension of the

southerly streest line of property reserved for proposed Captain Thomas
Boulevard, to a point; P y :

Thence easterly and scutherly 31.42 feet on a eurve to thz-right, radius 20.00
feet to . a point.on the. westerly street line of the proposed. layout of Rock
Street; .. \ “ : T =l ‘- .

Thence southerly 542° — 11" - 30"E, 117.67 feet along the extension of the
westerly street line of property reserved for proposed Rock Street to a point:
Thence easterly and ‘seutherly 18.25 feet aleng the extension of the westerly
street line of property reserved for proposed Rock Street on & curve to the
right, radius 20.00 feet to a point;

‘Thence gasterly and ki:i:;ﬁct_lﬁ.‘i@l‘:zz feet along the extension &f Tthe westerly
street line of Property .resecved for ‘proposed Rock Street on a eurve te the
lefr radius 58.00 feet to apoing; ¢+ .

Thence $7" = 11' = 30"E, B5.58 feer along property of the City of West Haven
to a point:

Thence 563° - 56' - 00"W, 39.63 feer re a point;
Thence 526° - 04' - DO"E, 138.00 feet to a polar;

Thence 522° - 34' - 0O"E, 75 feer, be it the same, mora or less, ta a point on
the Mesn High Water Line of Long. Island Sound; )

Thenna.a:nutﬁer"!.y and westerly 290 feet be it the same, more or less along the
Mean EHigh.Water Line .of the Long Island ‘Sound to z poinc; .

Thence N32° - 56' - 30"V, 510 feet, be it the same, more or less, along
property of the City of Westc Haven Lo the point of begioning.

o

wrr
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‘Thence sasterly N46° — 507 -05"E,, 223.62 feet

: Baven to the point of beginning.

G SCHEDULE B TETLLL T

Said premises being subject to the following easemencs and encumbrances:
Easement No. 1

, for the benefit of each and every residéat of the City of West
Haven » 8 'peaas

trian right of way or promenade and an easement ‘for the

.construction, maintenance and repair of a water main therein aver.the

follewing described property.

‘Beginning at 2 point 407.77 feer 532° - 56' - 30"E, from a point on the

‘southerly street line of property reserved for proposed Captain Thomas

Boulevard bearing Connecticur Geodetie Survey -Coordinates, Norcth 153,937.48,
Bast 543,410.34;

The aleng other property of the Cicy
‘of West Haven 'to a poincj ] . *

Thence northerly and easterly 60.40 feet on a curve to the right, radius

£45.00 feet to a point: '

Thence southerly S26° - 04' - DO"E, 46.25 fet

along other property of the City
of West Haven to a point:

Thence. southerly and westerly 46.77 feet on a curve to.the left, radius 800.00

.feet to a-poinc;.

Thencewesterly 546°. - 50" - ‘05"W,-231.73 feet to a-point; ° ‘ s

Thence N32° -.56' - 30"W, 45.73 feet along other property of the City of West

Easement Ho. 2, for the benefit of each and every resident of the Cicy of West

Haven, the right to enter upon and use for recreational purposes each and
every part of the beach withian the following described area:

Beginning at a point bearing Connecticut Gegdetic, Survey Coordinates,
Horth 153,937.48 East 543,410.34 located on the southerly street line of the
proposed layout of Captain Thomsas Boulewvard: :

Thenee S32° - 56' - 30"E, 453.50 feet along pareel M, to the point of
beginning of this area;

Thence B46° — 50' — O5"E, 231.73 feet to a point;:

Thence socutherly and easterly 46.77 feet on & curve te the right, radius 800
feet, to a point;
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Thence 522° = 34" = 00" Edst 76 feer, move o less to o point om the Hean Righ
Hater Lisei

Mumuzlr-lmem-mnmghh:ﬂhmﬂﬂ fost, more or. lgss S0 o .

" poise;

Themce H32" = 56" = 30"W, 57 feer, more ﬁ-'_lu'l,_ to mafd poiot of begioning.

Alpo the right tomwptmmrmtm:iml parposes each and
every part of any beach vhich'may he teason” of sctrecicn bazoss amnexed ta the

] 'dmim Tea.

Said parcel including all easemants containg 3.8 scres, be It the same move or
lezs, and iz fully ghown,as parcel.L cn a-map eatitled "™Map of Pareel L Savin
Rock Trbas ‘Eenewal Arven 2 Ceen. 2-75, West Haven Indml.up-n:w West
Hawen, Cocnecticwt, Scale 1° =40°, August, 1970, Rovised m:. 1910,
Reviged August, 1971, m-u.d Im:ﬂhr 1ymm i
5aid pre=ises wre further subjest teo an easemont im Zpvor of cthe Uniced
Illominating Company pertaining fe the comstruction and maictenacce of
electrical coastruction facilitias s appeats -of Tacerd.

Said pre=ises are furcher subject Co the cer=s, copditicns, restrictions hﬁ‘
covenancs &3 coeteined in 4 certain CONTRACT FOR SALE OF LAWD FOR PRIVATE |
REDEVELOPMENT NY AKD AMONG WEST HAVEN RIDEVELOFPMENT WEERCT, Cmﬂ?ﬁﬂﬁm
AED THE PEYLLIS'S INCORFORATED, dated Jaooary 3, 1873 and recovded in Volue”
581 ar Page 650 of the'Vest Haven Land Records.

Said :rnisu being comveyed subject co peblic and private law, ordinance or
ﬂguh:icm. incloding building codes, roning’regulacicons, Coastal Amea

statutes, and sobject to taxes o the City of Wes: Haves oo the
lisz'of October 1, 1988 which the Crantee b:uin afTEEs Lo zssume 23 part
consideracion herect,
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EXHIBIT “B”
SITE PLAN
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EXHIBIT “C”
CONSTRUCTION OBLIGATIONS

1. LANDLORD’S WORK

.. Tenant accepts possession of the Premises in its “AS IS” condition, without
representation or warranty by Landlord, except as expressly set forth in the Lease. Landlord shall

have no obligation with respect to construction within or about the Premises except as expressly
set forth in the Lease.

1.2 Landlord shall perform all work necessary to relocate the currently existing public
easement and public promenade which crosses the Premises. Tenant agrees to reimburse Landlord
for the costs of all work performed, except for legal costs necessary to relocate said public
easement and promenade to a location as described and illustrated in Exhibit B.

2. TENANT'S WORK

21 General. Tenant at its sole cost and expense, may alter, renovate or demolish and
reconstruct any of the existing improvements on the Premises it so desires and construct all
improvements on the Premises in accordance with this Exhibit “C”, specifically including, but not
limited to, Tenant’s Building including trash enclosures, loading docks (if required). appurtenant
sidewalks, curbing and landscaped areas adjacent to the Building, and all other facilities necessary
for, or incidental to, the operation of its business (the Building together with all of the foregoing
shall be hereinafter collectively referred to as the “Tenant’s Work™), strictly in accordance with
the Final Drawings (as hereinafter defined) as approved by Landlord and all other applicable
governmental and quasi-governmental agencies and with all applicable building codes and
regulations governing the construction thereof. Tenant’s Work shall include the installation of all
improvements (including fixtures, floor coverings, counters, painting, signage, offices, and other
improvements) required for the operation of the Permitted Use. Tenant shall be solely responsible,
at its sole cost, for all aspects of designing and constructing Tenant’s Work. Tenant shall be
responsible for all construction costs associated with Tenant’s Work including, but not limited to
hard and soft building costs, detector check installation, architectural/engineering fees, permits,
utility meter costs and/or connection hook-up fees and any governmental fees payable by Tenant
as a condition for the issuance of Tenant’s building permit, provided, however, Landlord will work
with, and assist, Tenant to obtain any and all land use approvals necessary for the use of the
Premises for the Permitted Use and for development and construction of the Building and all
improvements on the Premises from all relevant public and quasi-public agencies, commissions,
and departments, including the Board of Zoning Appeals, City Plan Commission, and the State
Traffic Commission, provided, however, it is agreed and understood that the City does not have
control over the independent municipal boards or commissions referred to under this Section 2.1
and has no control over any State or Federal agencies The construction of parking facilities on
the Premises shall conform with any and all zoning requirements and the requirements of any and
all other applicable laws or regulations, the precise design of which shall be determined by Tenant
in consultation with Landlord (taking into account both design issues and economic feasibility)
with the overall intent of ensuring that the parking blends into the overall development of the
Premises, while still allowing for natural ventilation. Tenant shall be responsible for obtaining a
traffic study to determine the projected effect of the development of the Premises on traffic flow

e
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immediately adjacent to the Premises and preparing a suitable plan to manage the same (the “Draft
Traffic Plan™) for Landlord’s review. The Draft Traffic Plan shall include such road and signaling
improvements and modifications as may be reasonably necessary in order to mitigate the impact
of the additional traffic resulting from the completion of the Premises improvements, including
traffic demand management strategies, without imposing costs that are commercially unreasonable
on such development. Landlord and Tenant shall review the Draft Traffic Plan and seek to agree
upon the same and to allocate responsibility for implementing the commercially reasonable
provisions of the Draft Traffic Plan and the costs associated therewith. The design and
construction of the Premises shall employ practices currently in use in retail developments in the
vicinity of the Premises to ensure sustainability. To the extent commercially feasible, in Tenant’s
reasonable business judgment, Tenant shall strive to achieve sustainability standards for the
various components of the Premises, measured against LEED standards, which standards shall be
agreed between Tenant and Landlord based on standards currently in use in retail developments in
the vicinity of the Premises. Tenant shall use commercially reasonable efforts to secure the
necessary financing for the development costs for Tenant's Work, in keeping with good
underwriting standards currently in use in comparable markets as, and in the vicinity of, the City
for comparable developments as proposed for the Premises. In carrying out Tenant’'s Work and
the operation of the Premises thereafter, Tenant shall abide by all applicable governmental
workforce requirements, now or hereafter existing, including, without limitation, all Equal
Employment Opportunity requirements and Small Business Construction Initiative requirements.
Following completion of Tenant’s Work, Tenant shall use commercially reasonable efforts to
create a job training program for residents of the City in an effort to enable such residents to obtain
employment in positions created at, and necessary for the operation of, the Premises.

2.2 Drawings and Specifications. Within one hundred eighty (180) days after the
Effective Date of this Lease, Tenant shall, at Tenant’s expense, submit to Landlord a computer

diskette containing or a PDF transmittal of fully detailed working drawings covering all aspects of
Tenant’s Work. Within thirty (30) days after receipt thereof, Landlord shall notify Tenant in
writing either that the drawings are: “Approved as Submitted”: “Approved Subject to Comments™:
or “Disapproved,” with requirements for changes and/or submittal of supplementary information.
Within fifteen (15) business days of receipt after such approval with conditions or disapproval,
Tenant shall submit to Landlord three (3) sets of corrected and/or supplemented drawings for final
approval. If approved, Landlord shall return to Tenant one set of drawings, bearing Landlord’s
written approval; these plans shall be the “Final Drawings” for Tenant's Work. If not approved,
the foregoing process shall repeat. Notwithstanding Landlord’s review and approval of the Final
Drawings, neither Landlord, nor its agents, servants or employees shall have any liability in any
respect to any inadequacies, deficiencies, errors or omissions in Final Drawings.

2.3 Signage. Intentionally Omitted.

24  Permits and Code Compliance. Tenant shall make timely applications for all
governmental approvals and permits necessary for Tenant’s Work, including signage, and shall
pay for all customary governmental and utility fees and charges in connection with all of Tenant’s
Work, including but not limited to plan check fees, planning review fees, building permit fees,
and, utility hook-up fees and sewer connection charges for Tenant's specific use. Tenant’s Work
shall conform to governmental approvals and permits, and all applicable local, State and federal
laws, building, health, and safety codes, ordinances, rules, regulations, and standards. Where

s
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discrepancies exist among the various regulations and Landlord requirements, the strictest
standards shall govern, but changes to the Final Drawings required by governmental agencies shall
not be subject to Landlord’s approval.

2.5 Insurance. The provisions of Section 7.5 of the Lease shall fully apply during the
performance of and in connection with Tenant’s Work. During performance of Tenant’s Work
and all fixturization and merchandising activities (and during any subsequent repairs,
modifications, alterations and/or renovations of the Premises), in addition to other insurance
required under this Lease, Tenant shall provide or cause its contractor(s) to provide, insurance as
specified in this Section 2.5, and such insurance as may from time to time be required by county,
state or federal laws, codes, regulations or authorities, together with such other insurance as is
reasonably necessary or appropriate under the circumstances. All insurance policies required
under this Exhibit “C” shall name Landlord as an additional insured, except for Tenant’s Worker’s
Compensation Insurance which shall contain an endorsement waiving all rights of subrogation
against Landlord.

2.5.1 Worker’s Compensation. Tenant shall obtain Worker’s Compensation
Insurance, as required by state law and Employer’s Liability Insurance with limits of not less than
Five Hundred Thousand Dollars ($500,000.00) and any other insurance required by any employee
benefit acts or other statutes applicable where the work is to be performed as will protect the
contractor and subcontractors from any and all liability under the aforementioned acts.

252 Commercial General Liability Insurance. Tenant shall obtain Commercial

General Liability Insurance (including Contractor’s Protective Liability) with a combined single
limit (bodily injury and property damage) of not less than One Million Dollars (51,000,000.00)
per occurrence and in the aggregate. Such insurance shall provide for explosion, collapse and
underground coverage and contractual liability coverage and shall insure the general contractor
and/or subcontractors against any and all claims for personal injury, including death resulting
therefrom and damage to the property of others and arising from his operations under the contract,
whether such operations are performed by the general contractor, subcontractors or any of their
subcontractors, or by anyone directly or indirectly employed by any of them. Such insurance
policy shall include (i) a products/completed operations endorsement; (11) endorsements deleting
the employee exclusion on personal injury and the liquor liability exclusion; and (iii) a cross-
liability endorsement or a severability of interest clause. Such insurance shall be primary and
Landlord’s insurance (if any) shall be excess insurance only.

253 Comprehensive Automobile Liability Insurance. Tenant shall obtain
Comprehensive Automobile Liability Insurance, including the ownership, maintenance and
operation of any automotive equipment, owned, hired and non-owned in an amount not less than
Five Hundred Thousand Dollars ($500.000.00) combined single limit (bodily injury and property
damage) per occurrence and in the aggregate. Such insurance shall insure the general contractor
and/or subcontractors against any and all claims for bodily injury, including death resulting
therefrom and damage to the property of others arising from his operations under the contract,
whether such operations are performed by the general contractor, subcontractor or any of their
subcontractors, or by anyone directly employed by any of them.

=
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2.6 Prior to Construction. Prior to any operations or construction at the Premises,
Tenant must secure Landlord’s written approval of the Final Drawings per Section 2.2 of this

Exhibit “C”. Prior to the commencement of construction, Tenant shall deliver to Landlord the
following:

2.6.1 Contact List. A list of names, addresses, regular and 24-hour “emergency”
phone numbers for Tenant’s construction representative and general contractor.

2.6.2 Schedule. Schedule for all Tenant’s Work as defined and described above.

2.6.3 Insurance. Certificates of Insurance, naming Landlord as an additional

insured, both for Tenant (per Lease) and Tenant’s contractor(s) (per Exhibit “C”, Section 2.5,
above).

2.7 Construction. Tenant’s Work shall be performed in a professional manner in
conformity with the approved Final Drawings, except where Landlord has given prior written
approval for modifications. All initial construction work shall be completed within 12 months of
the Effective Date. If Tenant is unable to complete initial construction within 12 months, Tenant
may request from Landlord up to a six (6) month extension to complete the initial construction,
approval of which shall not be unreasonably denied. It is agreed between the parties that any delay
in the completion of Landlord’s Work as described above, any event of Force Majeure as defined
in Section 33.4 or litigation which delays initial construction shall toll the time for completion of
the initial construction for the duration of any such event.

2.7.1 General Contractor. Tenant shall use a licensed, general contractor,
experienced in commercial construction.

2.7.2  Disruptive Conduct. Tenant shall comply with noise abatement measures
reasonably required by Landlord and any nuisance is strictly prohibited.

2.7.3  Protection of Existing Conditions. Tenant shall. at Tenant’s sole cost and
expense, fumnish all necessary ramps, barricades, coverings, efc., to protect adjoining premises
from damage due to Tenant’s Work. All costs to repair such damage to adjoining premises will
be performed at the expense of Tenant.

2.7.4 Utilities During Construction. Tenant shall arrange and pay for utilities and

facilities, including electricity, water, sanitary facilities, efc.. as necessary for the completion of
Tenant’s Work.

2.7.5 Trash Removal and Cleanup. At all times, Tenant shall keep the Premises
reasonably free of dirt, dust, stains, trash, etc. related to Tenant’s Work. During construction,
fixturing and merchandising, Tenant shall, at Tenant’s cost, cause the removal and legal disposal
of all trash, debris, packaging, and waste materials from the Premises on a regular basis.

e
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EXHIBIT “D”

CONFIRMATION LETTER
Date Via OVERNIGHT DELIVERY
Tenam
Address
City, State, Zip

RE: CONFIRMATION LETTER
6 Rock Street, West Haven, Connecticut

Dear Tenant:

On__ . 202__. CITY OF WEST HAVEN, a municipal corporation organized and existing
under the laws of the State of Connecticut (“Landlord™), and ROCK STREET BREWERY, LLC, a Delaware limited
liability company (“Tenant™), entered into a Lease for the above-referenced property, By execution of this letter, the
parties acknowledge they have agreed to the following:

Commencement Date:

Term Expiration Date:

Delivery Date:

Open for Business Date:

Number of Option Periods:

Option Notification Date:

Gross Floor Area of Premises:

The monthly Minimum Rent due under the Lease is as follows:

PR, S AT, e

From To Amount
Initial Term:
First Option:
Second Option:
Third Option:

Please execute and date the two (2) copies of this letter in the space provided below and return one (1) copy in the
enclosed envelope at your earliest convenience. Tenant's failure 1o sign this Confirmation Letter and retumn it to
Landlord within 15 business days after receipt shall be deemed to be Tenant's acceptance of this Lenter, including,
but not limited to, the Commencement Date and the Term Expiration Date contained herein.

LANDLORD TEMANT

CITY OF WEST HAVEN ROCK STREET BREWERY, LLC
By:
Mame;
[1s:
By:

By: Name:

Name: Its:

Its:

Date: Date:

Ground Lease Exhibit D) = Confirmation
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EXHIBIT “E”
ESTOPPEL CERTIFICATE

RE: That certain lease dated (the “Lease™) between CITY OF
WEST HAVEN, a municipal corporation organized and existing under the laws of the State
of Connecticut (the “Landlord™) and ROCK STREET BREWERY, LLC, a Delaware
limited liability company (the “Tenant™) for premises located at 6 Rock Street, West
Haven, Connecticut, containing approximately 22.000  square feet (the “Premises”), as
further described in the Lease.

The undersigned, as Tenant [or] [Landlord] under the above referenced Lease, hereby
certifies as follows:

1: The above-referenced Lease has not been modified or amended in any way, except
for the following modifications or amendments, if any (it will be presumed that there are no
modifications or amendments unless they are specified here):

(as so modified or amended, the “Lease™). The Lease represents the entire agreement between the
parties as to the leasing of the Premises.

2. The Lease is in full force and effect.

3. All conditions under the Lease to be performed by Landlord [or] [Tenant] as a
condition to the full effectiveness of the Lease have been satisfied. As of this date, Tenant [or]
[Landlord] has (a) no claims against Landlord [or] [Tenant], and (b) no defenses or offsets against
the enforcement of the Lease by Landlord, [or] [Tenant] other than as follows:

4, The term of the Lease began on , and expires on
(including renewal options already excrcised, if any). The term is subject to Two[( 2 )]
outstanding renewal option(s) of Twenty (20) years each pursuant to Section 2.4 of the Lease (it
will be presumed that there are no outstanding renewal options unless they are specified here).

=% Tenant has opened for business in the Premises and is currently conducting business
therein.

6. The Minimum Rent obligation of Tenant under the Lease is in effect and the current
Minimum Rent is (s ) per month. The Minimum Rent is subject to periodic

increases or adjustment pursuant to Section of the Lease.

e No rent has been paid for any period after the end of the current calendar month.
8. The current amount of the security deposit held by Landlord is $0.
9. Tenant has a right of first refusal to purchase the Premises as set forth in

Section [ 3 ] of the Lease.

== [l
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10.  The Lease does not provide for any restriction or prohibition on any use or uses on
the property of which the Premises are a part, except as set forth in the Lease.

1. Tenant has not paid any rent under the Lease more than thirty (30) days in advance
of its due date.

This certification is made for the benefit of [ (Buver)]
[ (Lender)] and any lenders with an interest in any deed of trust now or
hereafter encumbering the property of which the Premises are a part; however, the statements
contained herein are not intended as affirmative representations, warranties, covenants, or waivers,
but shall act solely to preclude the Tenant from asserting any claim or defense against the [Buyer
or Lender] to the extent such claim or defense is based upon facts which are contrary to those
contained herein. Furthermore, no statement herein shall be construed or operate to (1) amend or
modify any provision of the Lease (and to the extent there is any conflict between any of the
express provisions of the Lease and any statement set forth herein, the provisions of the Lease shall
control); (2) waive any of Tenant’s rights under the Lease; or (3) waive the exercise of any remedy
that may accrue to Tenant upon Tenant’s discovery of any fact, or breach of the Lease by Landlord,
which may now exist and be unknown to Tenant.

IN WITNESS WHEREOF, the undersigned Tenant [or] [Landlord] has executed this
Certificate as of the date written below.

TENANT[or] [LANDLORD] : Tenant [or] [Landlord] Name
Date: .20 By:
Its:
o I
Ground Lease Exhibit E - Estoppel

Rock Street Brewery Certificate



MEmo

To: City Council Chair Peter Massaro
From: Nancy R. Rossi

Date: August 28, 2023

Re: Conf. Center (6 Rock Street) Parcel L

RECENT HISTORY OF THE PARCEL

The conference center site is identified as Parcel L (as it was identified in
the 1966 City Re-Development Plan) or 6 Rock Street. The City sold the
site to Phyllis” Incorporated for $119,000.00 in 1973. Phyllis did not have
financial success and blamed the City and sued the City. One jury awarded
Phyllis $3.1 million dollars, 1988 dollars. That was reversed and a new jury

awarded damages against the City of West Haven in the amount of
$582,230.14.

The New Haven Savings bank foreclosed on the property in 1977, but that
resulted in protracted litigation. The bank eventually sold the property to
Joseph E. Celentano, Paul Gagliardi and James Gagliardi in 1984 for
$1,052,500.00 according to the deed. The parcel was known as the
Casino. A deed in 1989 indicates that the City paid $4.9 million to Joseph
E. Celentano, Paul Gagliardi and James Gagliardi for title to the parcel.
This city used $700,000.00 in 1997 for improvements from the Federal
Government and operated the venue as a Conference Center. The
Conference Center was never a positive revenue generator, but for many
years city expenses could be covered by use and rent. By fiscal 2017,

1



revenues could no longer cover expenses for use of the building and the
building required significant capital improvement.

The Conference Center has been closed for the last several years and the
Savin Rock Museum materials, that were stored there, have been
inventoried and stored in climate-controlled storage in the basement of
City Hall. This was arranged by Beth Sabo.

Through an RFP process the City has sought to develop the Conference
Center site with private entities. The selected entity, Rock Street Brewery,
LLC or “The Brewery” now seeks Council approval for the Mayor to sign a
long-term agreement to operate a niche Brewery at the site.

SUMMARY OF TERMS

The Brewery would lease 6 Rock Street. The City will retain rights to the
land and hold title and provide a ground lease to The Brewery. The
Brewery will completely renovate the current building (at their expense).

Approximately 25,000 square feet of commercial space will be the end
result. Parking arrangements could change. Parking in front of the
building will be available. The City can monetize on street parking.

The Hours of operation are expected to be 11 a.m. to 9 p.m. This business

expects to operate 12 months a year. The site is served by a Connecticut
Transit Bus line.

With options the ground lease would pay the city $40,000.00 annually in
the first 10 years and increase over time to $94,317.00. $40,000.00 is
about what the property tax on the land would deliver to the city, based

on surrounding properties. The new renovated building will be on the tax
rolls paid by the developer/brewery.



TAXES, INTANGIBLES

The Brewery will maintain a pedestrian right of way or promenade on the
Long Island Sound side of the building. This easement will be moved
somewhat from its current location, but the move will not “disturb or
obstruct” any resident from continuing to walk undisturbed, and
continuously along a promenade with views and access to Long Island
Sound. Connecticut courts have recognized that if the right of way is not
“disturbed or obstructed” no legal right has been harmed. Moreover, in
the Kelo case the Connecticut Courts allow great latitude for economic
development. The Council is empowered to make this happen. The

council voted on the first sale of 6 Rock Street in 1973, including the
easement. No referendum on this matter took place.

The adjoining property, 5 Rock Street, pays about $38,000.00 in annual
tax payments on the building, not the land. They pay about $37,000.00 in
annually taxes on the land. Taxes will be assessed on the new building at
6 Rock St. or the Conference Center and on the personal property of the
new Brewery. The initial rent is $40,000.00 and increases over time as
indicated. Between the Lease payments and the taxes, the City will

receive more revenue than it currently does from the adjoining property.
Moreover, the city will retain ownership of the land.

In other words, this deal is slightly better than what the City receives
annually from the parcel next to it.

The project has been reviewed by the Police Department, Fire Marshall,
and the City Engineer. There are no Zoning Issues that we are aware of

since it’s the use of the exiting building and Inland Wetlands has already
been approved.



The city receives an engineered storm water containment for the site
which improves storm water going into Long Island Sound. The City will

no longer bear the cost of $20,000.00 for Public Works to maintain the
site and building at 6 Rock Street.

Building permit fees should total $75,000.00 from the project.

Thousands of customers from areas outside of West Haven are coming
into West Haven and the brewery.

Capital investment in the building is estimated at $4 million.

OTHER VALUES

Recent sales including the “Chick’s Drive In” property, The Strip Mall,
Condo sales and the old Debonair (commercial spaces (except for the
condos) all along the water all within one mile, would indicate a value of
$500,000.00 an acre (building and land). It’s a 4.38-acre site likely worth
about $2.2 million for the highest and best use which is residential
housing. Only 3 acres are usable for the project due to public easement,
open public space and the acreage being measured into tidal waters.

Yale pays about $45,000.00 annually for parking rights at the baseball
stadium in the Northern part of the City. They cover about 2 acres. But
parking does not generate Economic Development.

A Brewery is a “Major Tourist Attraction...” so says the Economic
Development Journal (fall 2015). A Brewery, “...significantly impacts the

overall economy that surrounds it...”, so says Forbes in their Feb. 10,
2022, issue.

Clearly the project generates revenue for the city equal to what the City
would earn if the City sold the property. The project brings thousands of

people into the city who otherwise would not come and spend money in
the city.
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OFFICE OF THE CITY COUNCIL

City of West Haven
355 Main Street
West Haven, Connecticut 06516

October 18, 2023

Mayor Nancy R. Rossi
City of West Haven
355 Main 5t

West Haven, CT 06516

The City Council approved unanimously the following motion at a Special meeting held on
October 17, 2023.

RESOLUTION: WHEREAS, The City of West Haven used the RFP process to seek and
identify appropriate Developers for the City owned property know as Parcel L or 6 Rock
Street (“Subject Parcel™);

WHEREAS, A private developer known as Rock Street Brewery, LLC responded to the
RFP and desires to invest in a long-term Brewery operation;

WHEREAS, The City of West Haven, desires to return this parce] to the City Tax Rolls in
addition to receiving monthly rent for the use of the Subject Parcel;

WHEREAS, The City of West Haven desires to enter into a long-term triple net ground
lease with Rock Street Brewery to accomplish the goals set for the above;

RESOLVED That the City Council of the City of West Haven hereby approves execution
of Ground Lease By and Between City of West Haven and Rock Street Brewery, LLC for 6
Rock Street, West Haven CT as presented.

Very truly yours,

| .'!. f/’r ,.;-fz-:-'l # /'J//:_ 2
i 4 I AATA
Stacy Riccio <
Clerk of the Council

-
i
L

CC: Mike Ajello, Deputy Corporation Council
Karen Kravetz, Susman, Duffy & Segaloff
David Taylor, Acting Finance Director
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Initial Submission: X
Revision #: PROJECT FINANCING PLAN & BUDGET
Applicant: City of West Havan
Project Name. Pedestrian angd Parking Infrastructure
C Social Sec. #:

Budget Pariod

SOURCES OF F NDING
Private Investmeny

Bank Financing

CT. Development Authority
CT. Innovations. Ing,
CHFA

DECD Program #1. PA 79-607, Sec. 21 (b)
DECD Program 22

Other: US Hup Funds
Other: Local Funds

e S
TOTAL SOURCES 5 3

City of West Hawven

* Title: Mayor- Nancy R. Rossi

FOﬂ:INTERN L USE ON Y
The Project Frnancing Plan ang Budget /s hereby approved in the ameunts and for the time period indicated.

Date: Signed:

Matt Fugliese, Executive Director
Date: Signed:

Robert Hotaling, Deputy Commissioner

Applicant:

Authorized Signature;
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KERIN FAZIO

Kerin & Fazio, LLC
23 Sherman Street
Fairfield, CT 06824
Tel: (203) 259-9500

Fax: (203) 259-9501
www.kfvg.com

Real Estate Appraisal Report

Former Museum/Conference Center

6 Rock Street
West Haven, Connecticut 06516

Prepared for:

City of West Haven

Attorney Lee Tiernan

355 Main Street, 3rd Floor
West Haven, Connecticut 06516

Effective Date of Value:
July 14, 2023

Prepared by:
Vincent OBrien, MAI
Christopher Kerin, MAI


http://www.kfvg.com/
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Appraisal

—-E% Institute®
S ———— [ MAT
Michael Fario, MAI
KERIN FAZIO Civtotopher Kerin, MAJ

David Horbet, MA)
Vincent O'Brien, MAI

August 17, 2023

Attorney Lee Tiernan

City of West Haven

355 Main Street, 3rd Floor

West Haven, Connecticut, 06516

Re: Appraisal of commercial land at: 6 Rock Street
West Haven, Connecticut 06516

Dear Attorney Tiernan,

At your request and authorization, Kerin & Fazio, LLC has prepared a real estate appraisal report of the above
referenced real property. We have provided the current market rent on an As Is basis. The intended use is to
assist the client and intended users in establishing a value in connection with a possible land lease by the City
for a Brewery.

The subject is comprised of a 4.38 acre site, in West Haven, Connecticut. The property is located on the
southwest corner of Captain Thomas Boulevard and Rock Street. The site has frontage on the Long Island
Sound. Currently, the property is improved with a 23,554 square foot former museum/conference center.
The conference center never generated positive revenue and was closed by the city of West Haven in 2019.
The improvements were built in 1971, and are in fair to poor condition, with fair functional utility for the
current use.

There is currently a pending lease between the city of West Haven and a tenant for the site. The tenant will
ground lease the subject property and construct a brewery within the existing improvement’s footprint
(approximately 12,000 square feet per the draft lease). Per the city of West Haven, any improvement on the
subject property may not exceed the existing building footprint. The shell of the building may be utilized in
the construction of the brewery. However, the shell has no contributory value. Per the draft of the proposed
ground lease, the starting annual ground rent is $40,000 on a triple net basis, with the tenant responsible for
all operating expenses including real estate taxes, insurance, maintenance, and utilities.

Kerin & Fazio, LLC - Valuation & Advisory Services « www.kfvg.com
23 Sherman Street - Fairfield, CT 06824 « 203-259-9500 voice « 203-259-9501 fax



Based upon the results of the analyses contained in the following report, the current annual market rent as
of July 14, 2023 is concluded:

Forty Four Thousand Four Hundred Dollars
(544,400)

Market rent is concluded on a triple net basis, with the tenant responsible for all operating expenses including
real estate taxes, insurance, maintenance, and utilities. Note that the market rent is for a ground lease; the
newly constructed improvements will be the property of the tenant and are not included in the lease rate.

The appraisal was completed in accordance with the current issue of the Uniform Standards of Professional
Appraisal Practice (USPAP) FIRREA regulations, and in compliance with the Appraisal and Evaluation
Interagency Guidelines dated December 2, 2010. The marketing/exposure period corresponding with the
value conclusion is 6-9 months.

You will find the data, analyses and conclusions in support of this opinion in the following report. It has been
a pleasure to assist you in this assignment. If you have any questions, or if we can be of further service, please
feel free to contact us.

Respectfully submitted,
Kerin & Fazio, LLC

L

Vincent OBrien, MAI Christopher Kerin, MAI

State Certified General Appraiser, State Certified General Appraiser,
Connecticut No. RCG.1476 Connecticut No. RCG.329
04-30-2024 04-30-2024

Kerin & Fazio, LLC - Valuation & Advisory Services « www.kfvg.com
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6 Rock Street, West Haven, Connecticut Certification of Value

Certification of Value

We certify that, to the best of our knowledge and belief:

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

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

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

e We have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

e QOur engagementin this assighment was not contingent upon developing or reporting predetermined
results. Furthermore, our engagement was not conditioned upon the appraisal producing a specific
value, a value within a given range or the approval of a loan.

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

e The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and Standards of
Professional Practice of the Appraisal Institute as well as the Uniform Standards of Professional
Appraisal Practice.

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

e No one provided significant professional assistance to the person(s) signing this report.

e Vincent OBrien, MAI has personally inspected the subject property. Christopher Kerin, MAI has
personally inspected the exterior of the subject property.

e As of the date of this report, Vincent OBrien, MAI and Christopher Kerin, MAI have completed the
requirements of the continuing education program of the Appraisal Institute.

e Vincent OBrien, MAI and Christopher Kerin, MAI 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 the acceptance of this assignment.
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Vincent OBrien, MAI Christopher Kerin, MAI
State Certified General Appraiser, State Certified General Appraiser,
Connecticut No. RCG.1476 Connecticut No. RCG.329
04-30-2024 04-30-2024
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Subject Photographs

View of existing improvements looking south

View of existing improvements looking east
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View of existing improvements looking east

View of existing improvements looking north
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View of existing improvements looking west

Second floor interior
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Second floor interior

Second floor interior
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Second floor interior
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Second floor interior

Second floor interior
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Second floor interior

Second floor interior
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Second floor interior

Second floor interior
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Ground floor interior
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Ground floor interior

Ground floor interior
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Ground floor interior
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Ground floor interior

Ground floor interior
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Mechanicals
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Mechanicals

View of Long Island Sound and Savin Rock Trail looking southwest
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View of Long Island Sound looking south

.

View of Oak Street Beach looking southeast
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View of subject site looking north

View of subject site looking north
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View of subject site looking west

View of subject site looking west
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Looking north along Rock Street
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6 Rock Street, West Haven, Connecticut Summary of Salient Facts

Summary of Salient Facts

Identification and Property Summary

Address 6 Rock Street, West Haven, Connecticut
Tax ID 15/141
Current Owner City of West Haven

Site Summary

Site Size 4.38 acres

Topography Level

Utilities All public utilities are available

Traffic Count 8,200

Zoning SCR

Permitted Uses Hotels, bars via special permit, restaurants, medical offices, brewery via

special permit, etc.
Highest & Best Use
Present Use Vacant Museum/Conference Center
As Vacant Development of a brewery limited in size to approximately 12,000
square feet
As Improved Demolition of the existing improvements for construction of a brewery
limited in size to approximately 12,000 square feet

Valuation Summary

Valuation Premise As ls

Date of Valuation July 14, 2023

Interest Appraised Fee Simple

Exposure Time 6-9 months

Market Rent Indications Total

Sales Comparison Approach $44,400

Income Capitalization Approach  N/A

Cost Approach N/A

Reconciled Annual Market Rent  $44,400

Extraordinary Assumptions There are no extraordinary assumptions.

Hypothetical Conditions The appraisal is subject to the hypothetical condition that the subject is
approved for a brewery limited in size to approximately 12,000 square
feet.

N
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6 Rock Street, West Haven, Connecticut Introduction

Introduction

Property Identification
Address:

Location Description:

Assessor’s Parcel Number:
Legal Description:

6 Rock Street

West Haven, Connecticut 06516

The subject is located on the southwest corner of Captain Thomas
Boulevard and Rock Street.

15/141

Contained in deed filed in West Haven land records in Volume 863
Page 926.

Dates and Interest Appraised
Inspection Date:

Date of the Report:

Effective Date of Value:
Interest Appraised:

Client and Intended Users

July 14, 2023
August 17, 2023
July 14, 2023
Fee Simple

Client:
Intended Use:

Intended Users:

City of West Haven

The intended use is to assist the client and intended users in
establishing a value in connection with a possible land lease by the
City for a Brewery

Client

Ownership and Property History

Current Owner:
Sales History:
Current Listing/Contract:

City of West Haven

The property has not sold in the previous three years.

There is currently a pending lease between the city of West Haven
and a tenant for the site. The tenant will ground lease the subject
property and construct a brewery within the existing improvement’s
footprint (approximately 12,000 square feet per the draft lease). Per
the city of West Haven, any improvement on the subject property
may not exceed the existing building footprint. The shell of the
building may be utilized in the construction of the brewery.
However, the shell has no contributory value. Per the draft of the
proposed ground lease, the starting annual ground rent is $40,000
on a triple net basis, with the tenant responsible for all operating
expenses including real estate taxes, insurance, maintenance, and
utilities.

Valuation & Advisory Services
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6 Rock Street, West Haven, Connecticut Introduction

Extraordinary Assumptions and Hypothetical Conditions

Extraordinary Assumptions: There are no extraordinary assumptions.
Hypothetical Conditions: The appraisal is subject to the hypothetical condition that the

subject is approved for a brewery limited in size to approximately
12,000 square feet.

Exposure/Marketing Time

Exposure and marketing time describe the length of time necessary to sell the subject property at the
concluded market value. Exposure time is a retrospective estimate. It assumes that the subject had been
openly and effectively marketed for a specified period prior to the date of valuation in order to sell for the
concluded market value as of the effective date of valuation. Marketing time is the period a prospective
investor would forecast to sell the subject property immediately after the date of value, at the estimated
value.

Estimates of exposure/marketing time are based on one or more of the following:

e statistical and survey information
e information gathered through sales verification
e interviews of market participants

Based on the foregoing, the exposure/marketing time is concluded as follows:

Valuation Premise Exposure/Marketing Time
As s 6-9 months

Scope of the Appraisal

Elements of Assignment
The scope of work relates to the type and extent of research and analysis applied in an assignment, based
upon the following elements:

= (Client and intended users = Intended use
= Type of value = Effective date of value
= Subject property characteristics = Assignment conditions

Summary of Appraisal Problem

The intended use is to assist the client and intended users in establishing a value in connection with a possible
land lease by the City for a Brewery; the current market rent is concluded.
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6 Rock Street, West Haven, Connecticut Introduction

Type and Extent of Research
The subject is identified via the postal address, assessor’s records, GIS maps, and the legal description
contained in the most recent deed. An interior and exterior inspection of the subject, and the surrounding
neighborhood was completed on July 14, 2023. The recent sales history of the subject is researched, including
identification of any active or expired listings for sale or lease.

Market research includes real estate market trends, property tax data, flood zone status, comparable market
data, and zoning regulations. Data sources include public records, local market participants, proprietary
databases, and the Kerin & Fazio, LLC transaction database.

Type and Extent of Analysis
The opinion of market rent is concluded via the Sales Comparison Approach.

Type and Extent of Reporting
To convey the opinion of value to the intended users, a real estate appraisal report is developed in accordance
with Standard 2 of USPAP.
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6 Rock Street, West Haven, Connecticut Local Area Analysis

Local Area Analysis

Local Area Map
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6 Rock Street, West Haven, Connecticut Local Area Analysis

Location and Linkages

West Haven is located in New Haven County in the southern section of the State of Connecticut. This region
falls within the South Central Planning Area, which also includes the cities of New Haven and Milford and the
towns of Bethany, Branford, North Haven, Orange, and Wallingford among others. West Haven benefits from
its proximity to major commercial centers in the Northeastern United States.

NPy c City Oistance (miles)
Manhattan A

< & New Haven, CT 5

Newah D | ol “100ueens Waterbury, €T 28
L eth = New York Beidgepon, CT
E0S00 ‘graton Hartfoed, CY a3

slangd Now York, NY el

Provide
Boston, MA 141

Transportation and Access
In terms of linkage and access, several modes of transportation are readily available to West Haven.

= |nterstate #95 (1-95): A major, limited-access highway running through Connecticut from Greenwich,
northeast through New Haven, and on to Rhode Island; 1-95 passes through the southerly portion of
the city.

= Connecticut Route #15: A major, limited-access highway running north/south through the central
section of Connecticut. This highway extends north from the Hutchinson River Parkway in New York,
connecting with Interstate #91 north of New Haven.

e Interstate #91 (1-91): A major, limited-access highway running north/south through the central
section of Connecticut. This highway extends north from Interstate #95 in New Haven, connecting
with Interstate #84 in Hartford, and continuing on to Massachusetts. Interstate #91 is accessible in
New Haven.

West Haven is on the New Haven Line of MTA Metro-North Railroad, which provides frequent commuter
service to Grand Central Station in New York City as well as local service. Amtrak is available for travel to
Boston, Washington DC and beyond. CT Transit provides fixed route bus transportation to the New Haven
metro area. Airports providing national service are located in New Haven (Tweed New Haven Airport), White
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6 Rock Street, West Haven, Connecticut

Local Area Analysis

Plains (Westchester Airport) and New York (LaGuardia Airport) while both national and international flights
are available from Bradley International Airport in Windsor Locks, Connecticut, John F. Kennedy International
Airport in New York, and Newark International Airport in New Jersey.

West Haven Demographics

Population

As of 2020, the total population in West Haven is 55,749. Annual population growth was 0.58% between
2000 and 2010, which declined to 0.05% between 2010 and 2020. Annual population growth in West Haven
is projected to be -0.12% annually through 2025, which is 300% less than the projected growth rate in New

Haven County.

Annual Population Growth
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6 Rock Street, West Haven, Connecticut Local Area Analysis

Household Income

As of 2020, the median household income in
West Haven is $57,150, which is 16% lower 2020 Median Household Income
than New Haven County, and 26% lower than $90,000
Connecticut. $80,000 $77,611
$67,925
510000 | 7 150 AT
$60,000 ’
$50,000
$40,000
$30,000
$20,000
$10,000
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& & & Q
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Source: STDB

Employment Trends

Identifying Areas of Basic Employment - Location Quotient
The location quotient is a measure to identify sectors of basic employment. Basic goods and services are
exported to areas outside the local community, providing the primary sources of economic activity. A
location quotient greater than 1.0 indicates basic employment, a higher ratio of employment within the
sector relative to the nation as a whole. West Haven has a high density of employment in wholesale trade.
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6 Rock Street, West Haven, Connecticut Local Area Analysis

Unemployment Rate Trend
As of June 2023, the West Haven Unemployment Rate is 4.3% compared to the statewide rate of 4.0%. The
recent spike in the unemployment rate was due to the temporary closure of sectors of the economy in
response to the COVID-19 pandemic.
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Commercial Real Estate Markets
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6 Rock Street, West Haven, Connecticut

Local Area Analysis

Development History
The majority of office inventory was developed prior to 1950 and in the 1980’s. There was a surge of

development in the 1980’s with over 265,000 square feet of space developed. Since 1990 there has been
little office development in West Haven. The majority of apartment development occurred prior to 1980 and
primarily in the 1960’s. There has been little apartment development since 1980.
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Vacancy and Rental Rate Trends
The West Haven Commercial Real Estate Markets are generally stable. Office vacancy rates have recently

spiked and are currently 8.5%. However, this is due to large vacancies at 114 Boston Post Road, 600 Saw Mill
Road, and 1 Forest Road. Vacancy rates in the retail market have been stable. The current vacancy rate is
2.2%. Retail asking rents have declined and are currently 51% below the ten year peak set in the 1% Quarter

of 2018. Flex/industrial properties in West Haven have a low vacancy rate of 1.0%.

West Haven Vacancy Rate Trend

West Haven Asking Rent Trend
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6 Rock Street, West Haven, Connecticut Local Area Analysis

Residential Real Estate Markets

Housing Stock
West Haven has a diverse housing stock. Attached/detached single family residences comprise approximately
53.5% of stock, and housing within buildings of 10 or more units is 18.7%. The following chart summarizes
the West Haven housing stock.

West Haven Housing Stock

B 1,detached m@1,attached B2 @E3o0r4 E5t09 D10to19 DO20to49 ©O150o0r more

Single Family Housing Sales Trend

Following the national trend, median home prices increased steadily through 2006, and fell sharply in 2008
and 2009. The median sale price stabilized since reaching a trough in 2015 and increased significantly in 2020
(15%), 2021 (19%), and 2022 (11%). In 2023 the median price has increased 2%. The West Haven median sale
price is at a ten year peak, similar to New Haven County. The increase in the median sale price is due to an
increase in demand for suburban dwellings from urban residents during the COVID-19 pandemic. However,
recent increases in interest rates may result in a cooling of the single-family market. Average months
inventory in West Haven has steadily declined since 2014.

West Haven SF Sales Trend 12.0 Average Months Inventory
700 - *Annualized 2023 - $350,000
10.0
600 - _/- - $300,000
500 - ;/ - $250,000 8.0
400 1 ,/ - $200,000 6.0
300 {pF - $150,000 4.0
200 - - $100,000
2.0
100 - - $50,000
0.0
R e g e T 32853388583
M st N WM~ 00 0 N E
ctE ==Ll R R ARIRLII I =<
Lo I ot A o O A ot Y o I ot Y o N o Y o 3
B West Haven New Haven County
[0 Number of Sales ~ ss===Nedian Sale Price
Source: CMLS
XA
Valuation & Advisory Services 35 ==

KERIN FAZI

]



6 Rock Street, West Haven, Connecticut Local Area Analysis

Conclusion

The West Haven commercial real estate markets are generally stable and the residential market is stabilizing
after recent increases in the median sale price. Median sale prices have risen to a ten-year peak in 2023.
Other positive signs are relatively low vacancy rates in the retail and flex/industrial sectors and an
unemployment rate which has declined since spiking during the COVID-19 pandemic. Negative signs include

a projected population decline through 2025 and a median household income below New Haven County and
the state.
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6 Rock Street, West Haven, Connecticut Retail Market Analysis

Retail Market Analysis

West Haven Retail Market Overview
According to CoStar, the West Haven Retail Market is comprised of 2,500,000 square feet of inventory, within

the 56,700,000 square foot New Haven County market. As of the effective date the vacancy rate in West
Haven is 2.2%, 520 basis points lower than the New Haven County market. The current West Haven vacancy
rate is 42 basis points lower than the ten year average. The availability rate, which includes space being
marketed that is not yet vacant, is 1.8% in West Haven and 9.1% in New Haven County.

Vacancy Rate Trend Availability Rate Trend
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At $8.90 per square foot triple net, the average asking rent in West Haven is 51% lower than the peak level
and 23% lower than the ten year average. This compares to the New Haven County market’s average asking
rent of $14.74 per square foot triple net, 2% lower than the peak, and 8% higher than the ten year average.
The average asking rent and net absorption trends are summarized in the following charts.
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6 Rock Street, West Haven, Connecticut

Neighborhood Analysis

Neighborhood Analysis

Neighborhood Map
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The subject property is located in the southernmost section of West Haven, at Savin Rock Park. The subject
has frontage on the Long Island Sound and Oak Street Beach. Property use in the immediate area is varied. A
restaurant abuts the subject property to the east. Farther east are multifamily developments and a shopping
center off Captain Thomas Boulevard. Northeast of the subject are neighborhood commercial properties and
a mix of single and multifamily dwellings. To the subject’s west is Bradley Point Beach and Seabluff Beach.

Farther west are single-family dwellings. To the subject’s north is West Haven High School. Farther north is a
park and single-family dwellings.

o
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6 Rock Street, West Haven, Connecticut Site Analysis

Site Analysis

GIS Map
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6 Rock Street, West Haven, Connecticut Site Analysis
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6 Rock Street, West Haven, Connecticut

Site Analysis

Site Description

Location Description
Address:

Description:

Parcel Type:

Traffic Count:
Physical Description
Gross Land Area:
Usable Land Area:

Frontage:
Shape:

Topography:
Easements:

Utilities to Site:

6 Rock Street

West Haven, Connecticut

The subject is located on the southwest corner of Captain Thomas
Boulevard and Rock Street.

Corner

8,200 along Captain Thomas Boulevard

4.38 acres /190,793 SF
3.75 acres /163,350 SF (due to the southern portion of the subject
containing rip rap and a portion of Long Island Sound)
308.50 linear feet on Rock Street with 1 curb cut
300.00 linear feet on Captain Thomas Boulevard with 1 curb cut
Irregular
Level

e Pedestrian right of way for use of the promenade.

e Construction/maintenance easement for water main

e Pedestrian right of way for recreational use of beach on property
All public utilities are available

Flood Map Number & Date:
Flood Zone:
Flood Zone Description:

Map # 09009C0439J, dated 07-08-2013

X, VE

The subject lies primarily in flood zone "X", area of minimal flooding. The
extreme southern portion of the site lies in the "VE", Velocity Hazard zone.

Soil Conditions:
Environmental Issues:
Marine Characteristics
Water Frontage:
Bulkhead:

Comments:

Site Improvements
Number of Parking Spaces:
Parking Ratio:

Site Comments:

Assumed adequate to support the highest and best use
There does not appear to be any adverse environmental conditions.

290 linear feet

There is minimal bulkhead on the eastern side of the subject, adjacent to
Oak Street Beach. The balance of the water frontage contains riprap.
Although the subject property has water frontage the area adjacent to the
water is encumbered by a public pedestrian right of way.

163

6.92 per 1,000 SF

The site is improved with paving, a 12,500 square foot gazebo, and a
promenade.
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6 Rock Street, West Haven, Connecticut Site Analysis

Site Rating

Access: Access to the subject property is average via Rock Street and Captain
Thomas Boulevard.

Visibility: The subject has average visibility along Rock Street and Captain Thomas
Boulevard.

Overall Site Rating: Overall, the site is given a rating of average.

Improvement Description

Currently, the property is improved with a 23,554 square foot former museum/conference center. The
conference center never generated positive revenue and was closed by the city of West Haven in 2019. The
improvements were built in 1971, and are in fair to poor condition, with fair functional utility for the current
use.

The ground floor is at grade at the front of the building, but below grade at the rear. The ground floor was
formerly utilized as a museum and includes a small reception area, a small video screening room, and display
rooms. There are two bathrooms. Approximately half of the ground floor is unfinished and used for storage.

The upper level contains the former conference center. There are three large conference rooms, four
bathrooms, and two kitchens. The roof is in poor condition and water leakage is evident.

Due to the condition of the improvements and extent of renovations necessary prior to re-use, the
improvements are considered to contribute no value to the subject property.
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Zoning Analysis

6 Rock Street, West Haven, Connecticut

Zoning Analysis

Zoning Map
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6 Rock Street, West Haven, Connecticut Zoning Analysis

Zoning Summary

Zoning Description
Zoning District: SCR, Shoreline Commercial Retail
Permitted uses include hotels, bars via special permit, restaurants,

Permitted Uses: ) i . . .
medical offices, brewery via special permit, etc.

Bulk Requirements Required Proposed
Minimum Lot Area: 40,000 SF 190,793 SF
Minimum Frontage: 100 feet 308.50 feet
Maximum Height: 3 stories, 35 feet 1 story
Maximum Floor Area Ratio: N/A 0.06

Building Coverage: 30% 6.2%

Parking Requirements Required Proposed
Brewery (Manufacturing): 1 per 500 SF 6.8 per 500 SF
Bar: 1 per 3 seats 6.8 per 500 SF

Conclusion

In the summer of 2022, plans were submitted for a brewery, pub, and museum on the site. The plans were
for new construction; the existing improvements would be demolished for a larger building totaling
approximately 46,000 square feet. The proposal required variances and site plan approval. The necessary
variances and site plan approval were granted; however, the variances and approval were appealed.

Under a new proposal, the existing building will be retrofitted for use as a brewery and pub (estimated to
cost between $3 million and $4 million). The new proposal has not received the necessary special permits
for brewery/pub use and outdoor seating; however, it was reported that the Planning and Zoning
Commission is favorable to the proposal. It should be noted that per the city of West Haven, any
improvement on the subject property may not exceed the existing building footprint.

The appraisal is subject to the hypothetical condition that the subject is approved for a brewery limited in
size to approximately 12,000 square feet.
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6 Rock Street, West Haven, Connecticut Real Property Taxes & Assessments

Real Property Taxes & Assessments

Current Assessment

The property is subject to the taxing jurisdiction of the city of West Haven. Per state statue, municipalities
within Connecticut conduct a Revaluation of all real estate on a five year cycle. West Haven underwent a
Revaluation as of October 1, 2020. The most recent information pertains to the Grand List of 2022. The
subject’s assessment and corresponding property taxes are as follows:

Current Property Tax Data

Tax Parcel Number 15/141
Land Assessed Market Value $1,342,800
Improvements Assessed Market Value $1,227,500
Total Market Value $2,570,300
Assessment Ratio 70%
Total Assessed Value $1,799,210
Mill Rate 46.5100
Total Property Taxes $83,681
Total Property Taxes per SF $3.55
Taxes Current Exempt

The subject property is currently vacant and owned by the city of West Haven; the property is tax exempt.
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6 Rock Street, West Haven, Connecticut Current Use Analysis

Current Use Analysis

The subject is comprised of a 4.38 acre site, in West Haven, Connecticut. The property is located on the
southwest corner of Captain Thomas Boulevard and Rock Street. The site has frontage on the Long Island
Sound. Currently, the property is improved with a 23,554 square foot former museum/conference center.
The improvements were built in 1971, and are in fair to poor condition, with fair functional utility for the
current use. The conference center never generated positive revenue and was closed by the city of West
Haven in 2019.

In the summer of 2022, plans were submitted for a brewery, pub, and museum on the site. The plans were
for new construction; the existing improvements would be demolished for a larger building totaling
approximately 46,000 square feet. The proposal required variances and site plan approval. The necessary
variances and site plan approval were granted; however, the variances and approval were appealed.

Under a new proposal, the existing building will be retrofitted for use as a brewery and pub (estimated to
cost between $3 million and $4 million). The new proposal has not received the necessary special permits for
brewery/pub use and outdoor seating; however, it was reported that the Planning and Zoning Commission is
favorable to the proposal. It should be noted that per the city of West Haven, any improvement on the subject
property may not exceed the existing building footprint.

There is currently a pending lease between the city of West Haven and a tenant for the site. The tenant will
ground lease the subject property and construct a brewery within the existing improvement’s footprint
(approximately 12,000 square feet per the draft lease). Per the city of West Haven, any improvement on the
subject property may not exceed the existing building footprint. The shell of the building may be utilized in
the construction of the brewery. However, the shell has no contributory value. Per the draft of the proposed
ground lease, the starting annual ground rent is $40,000 on a triple net basis, with the tenant responsible for
all operating expenses including real estate taxes, insurance, maintenance, and utilities.
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6 Rock Street, West Haven, Connecticut Highest & Best Use Analysis

Highest & Best Use Analysis

Highest and best use is defined in the Dictionary of Real Estate Appraisal (Seventh Edition) as:

The reasonably probable use of property that results in the highest value. The four criteria that the
highest and best use must meet are legal permissibility, physical possibility, financial feasibility, and
maximum productivity.

Highest and Best Use as Vacant

Legally Permissible
The subject is located in the SCR zone, which allows for a variety of uses including hotels, bars via special
permit, restaurants, medical offices, brewery via special permit, etc. Although the subject zone does not
permit multifamily development, the Connecticut 8-30g statute permits multifamily developmentin any zone
if 30% of the proposed units are designated as affordable. Additionally, the appraisal is subject to the
hypothetical condition that the subject is approved for a brewery limited in size to approximately 12,000
square feet.

Based on our review of the zoning restrictions, the most reasonable probable legal use of the site is for any
of the permitted uses, or the approved use.

Physically Possible
The subject site has an average overall rating with level topography and all public utilities are available. The
subject site can support any of the legally permissible uses.

Financially Feasible/ Maximum Profitability
Financial feasibility is dependent on the relationship between supply and demand and the cost to create the
use. In order to meet the test of financially feasibility, a use must provide a positive return on investment.
The brewery market is generally stabilized; current rent levels are sufficient to support new construction.
New construction is financially feasible. Development of a brewery limited in size to approximately 12,000
square feet is the most profitable use.
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6 Rock Street, West Haven, Connecticut Highest & Best Use Analysis

Highest and Best Use as Improved

Legally Permissible

The site has been improved with a former museum/conference center that is a legal use. However,
demolition of the improvements for redevelopment with any of the permitted uses in the SCR zone (including
hotels, bars via special permit, restaurants, medical offices, brewery via special permit, etc.) or development
of an affordable multifamily property under Connecticut’s 8-30g statute is legally permissible. The appraisal
is subject to the hypothetical condition that the subject is approved for a brewery limited in size to
approximately 12,000 square feet.

Physically Possible
Overall, the improvements are in fair to poor condition with fair functional utility for their current use; the
improvements have been vacant since 2019. Due to the condition of the subject and poor functional utility
for other uses, renovations are necessary prior to re-use of the subject property. Renovation of the
improvements for re-use is physically possible. However, demolition of the existing improvements for
redevelopment is also physically possible.

Financially Feasible/ Maximum Profitability
As improved, the subject is of inferior design and quality to other museum/conference centers of a similar
age, in the market area. The continued present use of the property is not financially feasible. However, it is
financially feasible to demolish the existing improvements for redevelopment with a brewery. Therefore,
demolition of the existing improvements for construction of a brewery limited in size to approximately 12,000
square feet is the most profitable use of the property.
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6 Rock Street, West Haven, Connecticut Appraisal Methodology

Appraisal Methodology

There are three generally accepted approaches to value; the Cost Approach, the Income Capitalization
Approach, and the Sales Comparison Approach. An approach to value is included or omitted based on its
applicability to the appraisal problem and the availability of relevant market data. Once each approach to
value is developed, the value indications are reconciled into a single opinion of value. The reconciliation
considers the strengths and weaknesses of each approach, and their significance and applicability as it relates
to the type of property being appraised. Following is a brief description of each approach to value.

Cost Approach

In the Cost Approach, the current cost to construct a reproduction or replacement of the improvements is
developed including entrepreneurial profit. Physical, functional, and economic depreciation are deducted to
conclude the depreciated value contribution of the improvements. The site value is developed and added to
the value contribution of the improvements to conclude the fee simple interest in the property. An
adjustment may be necessary if property rights other that the fee simple interest are appraised.

Sales Comparison Approach

The Sales Comparison Approach is developed by comparing the subject property to recent sales of similar
properties. This approach is used to value improved properties and is the preferred method to value vacant
land when comparable data is available. To develop the Sales Comparison Approach, a common unit of
comparison is selected, and adjustments are applied to the comparable sales to reflect differences including
property rights conveyed, market conditions, and physical characteristics.

Income Capitalization Approach

The Income Capitalization Approach converts the anticipated benefits (cash flows and reversion) into a value
indication. There are two methods of applying the Income Capitalization Approach; direct capitalization, and
yield capitalization (discounted cash flow analysis). Direct capitalization converts income into value by
dividing one year’s income by an appropriate capitalization rate. The capitalization rate implicitly considers
expected changes in income and value. Yield capitalization projects the annual cash flows for the holding
period and a reversion value. The resulting cash flows are discounted back to a single present value using a
discount rate.
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6 Rock Street, West Haven, Connecticut Appraisal Methodology

Methodology Applicable to the Subject

The market rent for the subject is being appraised utilizing the Sales Comparison Approach. The Cost
Approach is not applicable to the valuation of land. Additionally, the Income Approach is not applicable to
the valuation of land.

Market rent is developed based on prevailing commercial land values. Based on these sales a land value per
acre is concluded, which is converted into market rent through the application of a capitalization rate.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Sales Comparison Approach

The Sales Comparison Approach develops an opinion of value by comparing the subject to similar properties
that have sold in the competitive market area. This approach is based on the principle of substitution, which
states that no commodity has a value greater than a similar commodity offering similar uses, utility, and
function that can be purchased within a reasonable time frame.

Units of Comparison
Using a common unit of comparison allows the application of adjustments to comparable sales while
controlling for scale or some other factor. For land such as the subject, the predominant unit of comparison
is sale price per acre, which is used in this analysis.

Elements of Comparison
There are 10 major comparison categories considered in the Sales Comparison Approach. These include the

following:
e Property Rights Conveyed e Financing
e Conditions of Sale e Expenditures Made Immediately After Purchase
e Market Conditions e Location
e Physical Characteristics e Economic Characteristics
e Use/Zoning e Non-realty Components

Sale Selection Criteria

Sale Period: 1/1/2020 through the effective date of value
Location / Neighborhood: West Haven

Physical Attributes: Between 0.50 and 10.00 acres

Highest and Best Use: All of the sales are commercial land

Sale Collection Results
Of the sales reviewed, based on the above criteria, the following sales represent the best available from the
market to determine the subject’s market potential under this valuation approach.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Comparable Sales Map
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6 Rock Street, West Haven, Connecticut

Sales Comparison Approach

Land Sale No. 1

Gross Land Acres:

Approved GBA:
Utilities:
Frontage:
Zoning Code:

Site Comment:

Sale Price:
Sale Price/Unit:
Date of Sale:

Sale Conditions:

Days on Market
Grantor:
Grantee:

Sale Financing:
Sale Remarks:

183 Beach Street and 41-45 Morse Avenue
West Haven, Connecticut 06516
New Haven County

Property Type: Land

Property Use: Commercial Land

Site Data
2.51 Usable Land Acres: 2.51
N/A Achievable Units: N/A
All public utilities are available
370.49 Traffic Count: 3,800
SRR Zoning Type: Shoreline Retail/Residential

Design

The property is comprised of three contiguous parcels located on the northeast corner of
Beach Street and Morse Avenue, in the southern section of West Haven. The site is located
across Beach Street from a beach and Long Island Sound and has water views. The parcel is
irregular in shape and access to the area is average. The property has level topography and
no wetlands; however, the site lies nearly entirely within the 100-year flood zone. At the time
of sale the property was improved with a 6,716 square foot restaurant which was in fair
condition.

Sale Transaction

$1,000,000 Sale Price/Acre: $398,406

N/A Sale Price/SF GBA:  N/A

July 20, 2021 Recording Date: July 20, 2021

Arm's Length Rights Conveyed: Fee Simple

1,640 Confirmed With: Public Records, MLS

David Reynolds, Trustee

CDM Holdings, LLC

$700,000 mortgage from Chase American Capital, LLC at 6.00% due July 2022.

The property was listed on the market for 1,640 days prior to selling. The original asking price
was $1,525,000; however, the price was lowered multiple times to a final asking price of
$1,250,000. Subsequent to the sale, on October 12, 2022, the buyer received approval to
construct 12 townhomes on a portion of the property.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Site Map
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6 Rock Street, West Haven, Connecticut

Sales Comparison Approach

Land Sale No. 2
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Gross Land Acres:
Approved GBA:
Utilities:
Frontage:

Zoning Code:

Site Comment:

Sale Price:

Sale Price/Unit:
Date of Sale:
Sale Conditions:
Days on Market
Grantor:
Grantee:

Sale Financing:
Sale Remarks:

\& 1235
\. ——

Property Type: Land

Property Use: Commercial Land

Site Data
0.94 Usable Land Acres: 0.94
N/A Achievable Units: N/A
All public utilities available
193.92 Traffic Count: 3,800
SRR Zoning Type: Shoreline Retail/Residential
Design

The property is located on the north side of Beach Street, in the southern section of West
Haven. The property is located across Beach Street from a beach and the Lond Island Sound
and has water views. The parcel is generally rectangular in shape and access to the area is
average. The site has level topography and there are no wetlands. A portion of the southern
section of the site lies in the 100-year flood zone. At the time of sale, the property was
improved with an 11,646 square foot former motel which was in poor condition.

Sale Transaction

$1,000,000 Sale Price/Acre: $1,063,830

N/A Sale Price/SF GBA:  N/A

August 17, 2021 Recording Date: August 17, 2021
Arm's Length Rights Conveyed: Fee Simple

741 Confirmed With: Public Records, MLS

Debonair, LLC

Sim Lev Holdings, LLC

$700,000 mortgage from Nalin Advisors, SA at 12.0% due August 2022.

The property was listed on the market for 741 days at $1,100,000 prior to selling. The
property was purchased by a local developer. There were no approvals or plans for
redevelopment at the time of sale.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Site Maps
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6 Rock Street, West Haven, Connecticut

Sales Comparison Approach

Land Sale No. 3

Gross Land Acres:

Approved GBA:
Utilities:
Frontage:
Zoning Code:
Site Comment:

Sale Price:
Sale Price/Unit:
Date of Sale:

Sale Conditions:

Days on Market
Grantor:
Grantee:

Sale Financing:
Sale Remarks:

958-978 Orange Avenue
West Haven, Connecticut 06516
New Haven County

’ Property Type: Land

Property Use: Commercial Land

Site Data
1.91 Usable Land Acres: 1.91
N/A Achievable Units: N/A
All public utilities are available
300.00 Traffic Count: 16,100

RB Zoning Type: Regional Business
The property is located on the eastern corner of Orange Avenue (Route 1) and Tuthill Street.
The property is rectangular in shape and access to the area is average. The site slopes gently
downwards to the rear. At the time of sale the site was improved with a 51,972 square foot
former industrial facility which was a shell.
Sale Transaction

$1,400,000 Sale Price/Acre: $732,984

N/A Sale Price/SF GBA:  N/A

December 7, 2022 Recording Date: December 7, 2022

Arm's Length Rights Conveyed: Fee Simple

32 Confirmed With: Public Records, MLS, Articles
DP64, LLC

Five Stars Brothers, LLC

No public financing.
The property was previously approved on April 25, 2017 for the conversion of the existing
improvements into a self-storage facility. The site was later approved on October 14, 2020 for
a gas station/convenience store to be occupied by Cumberland Farms. However, the
development was never constructed. The property was listed on the market for 32 days at
$1,500,000. There are no known plans for redevelopment.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Site Maps
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Subject Sale #1 Sale #2 Sale #3
Address 6 Rock Street| 183 Beach Street| 295 Beach Street| 958-978 Orange
and 41-45 Morse Avenue
City West Haven West Haven West Haven West Haven
Date of Sale N/A 7/20/2021 8/17/2021 12/7/2022
Sale Price N/A $1,000,000 $1,000,000 $1,400,000
Land Acres 438 2.51 0.94 1.91
Usable Acres 3.75 2.51 0.94 191
Traffic Count 8,200 3,800 3,800 16,100
Zone SCR SRR SRR RB
Price/Acre N/A $398,406 $1,063,830 $732,984
Property Rights Conveyed Fee Simple Fee Simple Fee Simple
Adjustment 0.0% 0.0% 0.0%
Financing Terms Typical Typical Cash to Seller
Adjustment 0.0% 0.0% 0.0%
Conditions of Sale Arm's Length Arm's Length Arm's Length
Adjustment 0.0% 0.0% 0.0%
Expenditures Immediately After Purchase
Adjustment -10.0% -8.0% 15.0%
Time/Market Conditions (months elapsed) 238 22.9 7.2
Market Conditions Adjustment 0.0% 0.0% 0.0%
Subtotal Price/Acre $358,565 $978,724 $842,932
Location 0.0% 0.0% -15.0%
Physical Characteristics - Shape 0.0% 0.0% 0.0%
Physical Characteristics - Topography -10.0% -10.0% -5.0%
Flood Zone 10.0% 0.0% 0.0%
Zoning -20.0% -20.0% -20.0%
Parcel Size -15.0% -25.0% -20.0%
Net Percent Adjustment -35.0% -55.0% -60.0%
Adjusted Price/Acre $233,068 $440,426 $337,173
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Property Rights Conveyed

The fee simple interest of the subject is appraised. The comparable sales transferred as fee simple estates.
No adjustments for property rights conveyed are indicated.

Financing Terms
The sale price of a property can be impacted by non-market financing terms. Favorable financing terms, such
as below market interest rates or above market loan to value ratios can result in higher sale prices.
Conversely, interest rates at above-market levels can result in lower sales prices. The sales transferred in all
cash transactions or with market financing. No adjustment for financing terms is indicated.

Conditions of Sale
Adjustments for conditions of sale reflect atypical motivations of the buyer and/or seller. There is no evidence
of non-market conditions of sale; no adjustments are indicated.

Expenditures Immediately after Purchase

Expenditures after purchase can impact sale price; a knowledgeable buyer will factor in these expenditures
during the negotiation process. Such expenditures may include the building demolition, tenant fit-up costs,
leasing costs, or environmental remediation costs. If the sale requires expenditures upon purchase, the sale
is adjusted upward to compensate. Each of the sales required demolition of existing improvements prior to
redevelopment. However, the highest and best use of the subject is demolition of the existing improvements
for construction of a brewery limited in size to approximately 12,000 square feet. The subject property also
requires demolition.

Overall, Sales #1 and #2 require negative adjustments and Sale #3 requires a positive adjustment.

Market Conditions
All of the sales occurred after 7/20/2021. Market conditions within the West Haven commercial land market
have generally remained stable since then. No adjustments for market conditions are indicated.

Location
The subject has average access in the southern section of West Haven with frontage on the Long Island Sound;
the overall site rating is average. Sales #1 and #2 are located in the subject’s neighborhood with water views.
The sales require no adjustments. Sale #3 is located along Route 1, with a significantly higher traffic count.
The sale is adjusted downwards for its superior location.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Physical Characteristics — Shape
Typically, commercial land which is rectangular in shape sells for more on a per acre basis than irregularly
shaped commercial land due to superior flexibility in site configuration and utilization. Each of the sales has
a similar shape to the subject and requires no adjustment.

Physical Characteristics — Topography
Typically, commercial land which is level with no wetlands sells for more on a per acre basis than commercial
land which has step slopes or wetlands due to superior flexibility in site configuration and utilization.

The subject property has generally level topography; however, the southern portion of the subject contains
rip rap and a portion of Long Island Sound and is unusable. Each of the sales has superior topography to the
subject and requires a negative adjustment.

Flood Zone
The southern portion of the subject site lies in the “VE”, Velocity Hazard flood zone. However, the area
contains a portion of Long Island Sound and riprap. The area is not considered developable.

There are highest costs and risks associated with development in the 100-year or velocity hazard flood zones
due to additional permitting, testing, and development costs. Sale #1 lies nearly entirely in the 100-year flood
zone. The sale is adjusted upwards. No adjustments are necessary for Sales #2 and #3.

Zoning
The subject property is located in the SCR (Shoreline Commercial Retail) zone, which permits hotels, bars via
special permit, restaurants, medical offices, brewery via special permit, etc. However, the zone does not
permit multifamily development. Additionally, the subject property was approved in 2022 for a new brewery,
pub, and museum on the site. Although the proposal was approved, the approvals are currently under appeal.
A new proposal for brewery/pub use within the existing building footprint is being considered and it was
reported that the Planning and Zoning Commission is favorable to the proposal.

Sales #1 and #2 are located in the SRR zone and sold without approvals in place for redevelopment. However,
multifamily use is permitted in the SRR zone. Overall, a negative adjustment is indicated. Sale #3 is located in
the RB zone, which permits residential use above the ground floor. The sale requires a negative adjustment.

Parcel Size
There is generally an inverse relationship between site size and price per acre for commercial land due to
economies of scale and a smaller pool of purchasers for larger properties. Each of the sales is smaller and is
adjusted downwards.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Conclusion

The subject property is compared to sales of commercial land in West Haven. Sale #1 is given most weight;

the sale is located across from a beach and the Long Island Sound and is the most similar to the subject in

size.

The subject property’s zone (SCR) has a maximum building coverage of 30%. This indicates a potential single-
story building of size of 57,238 square feet. However, per the city of West Haven, any improvement on the
subject property may not exceed the existing building footprint, approximately 12,000 square feet.
Therefore, an adjustment to the indicated value is necessary to account for the subject’s restricted
development potential.

Although a single-story development totaling 57,238 square feet is permitted by zoning, it is unlikely a
proposed development would achieve the maximum development potential due to the shape and
topography of the subject site and parking requirements. Therefore, the appraiser concludes that the
appropriate adjustment for the subject’s restricted development potential is -50%. The subject’s indicated
value via the Sales Comparison Approach is summarized in the table below.

Price/Acre Indicated Subject Value
Maximum S 440,426 Concluded Value Per Acre S 340,000
Average S 336,889 Acres 4.38
Minimum S 233,068 Indicated Value S 1,489,200
Restricted Development Adj. -50%
Indicated Land Value S 744,600
Rounded S 740,000

Market Rent Conclusion

Market rent is the subject land is calculated through the application of a market capitalization rate to the
market value of the subject land. Capitalization rate sales are shown in the table on the following page.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Regional Sales
An indication of prevailing capitalization rates is provided by 8 regional sales of retail properties. The cap
rates range from 7.00% to 8.42%, with an average of 7.45%. The comparable cap rate data is summarized in
the following table.

No. Address City GBA Year Built  Sale Date OAR
1 305 Captain Thomas Boulevard West Haven 4,250 1980 7/1/2021 8.42%
2 200 Captain Thomas Boulevard West Haven 73,605 1966-2016 6/18/2021 7.00%
3 1930 Silas Deane Highway Rocky Hill 30,326 1965 5/10/2023 7.25%
4 1100-1120 Barnum Avenue, 2875 Main Street  Stratford 57,994 1959-1966 6/29/2022 7.00%
5 405 Queen Street Southington 30,720 1987 4/1/2022 7.00%
6 42 Windsor Avenue Vernon 27,294 1956 9/3/2021 7.70%
7 1351 Whalley Avenue New Haven 10,524 1969 8/26/2021 7.50%
8 1475 Whalley Avenue New Haven 36,018 1996 7/26/2021 7.74%

Min 7.00%
Max 8.42%
Average 7.45%

The data in the table above is for improved properties. Capitalization rates for land are typically lower than
capitalization rates for properties which include both land and building. This is because of the depreciation
improvements accrue over time.

Land leases are typically executed for high-trafficked retail properties including fast-food restaurants, banks
and auto service. The table below summarizes recent capitalization rate data for ground leased properties.

No. Tenant  Address City GBA Year Built Sale Date OAR
1 Burger King 22 Marlborough Street Portland 3,579 1997 4/21/2023 5.75%
2 Chick-fil-A 560 Unviersal Drive North North Haven 4,851 2016 8/23/2022 3.00%
3 Chase Bank 782 Farmington Avenue Farmington 3,568 2021 1/10/2022 3.90%
4 AutoZone 198 Kukas Lane Waterbury 7,381 2022 12/15/2022 3.75%
5 Firestone 2897 Berlin Turnpike Newington 8,410 2015 12/8/2022 4.65%

Min 3.00%
Max 5.75%
Average 4.21%

The ground leased capitalization rate comparables range between 3.00% and 5.75%, with an average of
4.21%. However, the ground leased comparables have superior locations to the subject property and are
leased to credit tenants. The subject property has a higher risk profile, and the ground lease cap rate for the
subject property would be expected to be above the cap rates cited by these comparables.
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6 Rock Street, West Haven, Connecticut Sales Comparison Approach

Market Rent Calculation

Based upon the characteristics of the subject property a capitalization rate of 6.00% is concluded. Therefore,
market rent for the subject property is calculated as follows:

Market Rent Conclusion

Subject Fee Simple Value $740,000
Applicable Capitalization Rate 6.00%
Indicated NNN Rent $44,400

Market rent is concluded on a triple net basis, with the tenant responsible for all operating expenses including
real estate taxes, insurance, maintenance, and utilities. Note that the market rent is for a ground lease; the
newly constructed improvements will be the property of the tenant and are not included in the lease rate.
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6 Rock Street, West Haven, Connecticut Reconciliation of Value

Reconciliation of Value

The market rent indications from the approaches to value are summarized as follows:

Summary of Annual Market Rent Conclusions

“As Is” on July 14, 2023

Sales Comparison Approach $44,400
Cost Approach N/A
Income Approach N/A
Reconciled Value $44,400

The Sales Comparison Approach is based upon an analysis of actual sales of other similar properties.
Comparable sales represent the actions of typical buyers and sellers in the marketplace. When there are an
adequate number of sales of truly similar properties with sufficient information for comparison, a range of
value for the subject property can be developed. Strengths in the approach include the availability of recent

sales in the subject market and recent retail capitalization rate sales. Overall, the Sales Approach provides a
good indication of value.

Based on the foregoing, the market rent of the subject is concluded as follows:

Value Interest Effective Exposure Indicated
Value Type Value Premise . . Market Time p
Perspective  Appraised Date L Value
Market Rent Asls Current Fee Simple 07/14/2023 6-9months  6-9 months $44,400

Market rent is concluded on a triple net basis, with the tenant responsible for all operating expenses including
real estate taxes, insurance, maintenance, and utilities. Note that the market rent is for a ground lease; the
newly constructed improvements will be the property of the tenant and are not included in the lease rate.
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6 Rock Street, West Haven, Connecticut Assumptions & Limiting Conditions

Assumption & Limiting Conditions

We suggest that anyone using this appraisal read the following limiting conditions and assumptions thoroughly. The
acceptance and/or use of the appraisal report constitutes acceptance of the following conditions.

In rendering my opinions, we have made certain assumptions and our opinions are conditioned upon and are subject to
certain qualifications including, but not limited to, the following:

Information Used

No responsibility is assumed for accuracy of information furnished by others or from others, including the client, its
officers and employees, or public records. | am not liable for such information or for the work of contractors,
subcontractors, and engineers. The comparable data relied upon in this appraisal has been confirmed with one or more
parties familiar with the transaction unless otherwise noted; all are considered appropriate for inclusion to the best of
my factual judgment and knowledge.

Certain information upon which the opinions and values are based may have been gathered by research staff working
with the appraiser. Names, professional qualifications, and extent of their participation can be furnished to the client
upon request.

Legal, Engineering, Financial, Structural or Mechanical Nature, Hidden Components, Soil

No responsibility is assumed for matters legal in character or nature, nor matters of survey, nor of any architectural,
structural, mechanical, or engineering nature. No opinion is rendered as to the legal nature or condition of the title to
the property, which is presumed to be good and marketable. The property is appraised assuming it is free and clear of
all mortgages, liens, or encumbrances, unless otherwise stated in particular parts of this report.

The legal description is presumed to be correct, but | have not confirmed it by survey or otherwise. | assume no
responsibility for the survey, any encroachments or overlapping or other discrepancies that might be revealed thereby.

| have inspected, as far as possible by observation, the land and improvements thereon; however, it was not possible to
personally observe conditions beneath the soil or hidden structural or other components, or any mechanical
components within the improvement; as a result, no representation is made herein as to such matters unless otherwise
specifically stated. The estimated market value assumes that no such conditions exist that would cause a loss of value.
| do not warrant against the occurrence of problems arising from any of these conditions.

It is assumed that there are no hidden or unapparent conditions to the property, soil, subsoil, or structures, which would
render them more or less valuable. No responsibility is assumed for any such conditions or for any expense or
engineering to discover them. All mechanical components are assumed to be in operating condition standard for the
properties of the subject's type. The condition of the heating, cooling, ventilation, electric and plumbing equipment is
considered to be commensurate with the condition of the balance of the improvements, unless otherwise stated. No
judgment is made as to the adequacy of insulation, engineering or energy efficiency of the improvements or equipment.

Information relating to the location or existence of public utilities has been obtained through verbal inquiry to the
appropriate utility authority, or has been ascertained from visual evidence. No warranty has been made regarding the
exact location or capacities of public utility systems. Subsurface oil, gas or mineral rights were not considered in this
report unless otherwise stated.

Legality of Use

The appraisal is based on the premise that there is or will be full compliance with all applicable Federal, State, and local
environmental regulations and laws, unless otherwise stated in the report; and that all appropriate zoning, building and
use regulations and restrictions of all types have been or will be complied with, unless otherwise stated in the report. It
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6 Rock Street, West Haven, Connecticut Assumptions & Limiting Conditions

is assumed that all require licenses, consent, permits or other legislative or administrative authority, whether local,
State, Federal and/or private, have been or can be obtained or renewed for the use intended and considered in the
value estimate.

Component Values

The distribution of the total valuation of this report between land and improvements applies only under the proposed
program of utilization. The separate valuations of land and buildings must not be used in conjunction with any other
appraisal, and are invalid if so used.

Areport related to an estate that is less than the whole fee simple estate applies only to the fractional interest involved.
The value of this fractional interest, plus the value of all other fractional interests, may or may not equal the value of
the entire fee simple estate considered as a whole.

A report relating to the geographic portion of a larger property applies only to such geographic portion and should not
be considered as applying with equal validity to other portions of the larger property or tract. The value for such
geographic portions, plus the value of all other geographic portions, may or may not equal the value of the entire
property or tract considered as a single entity.

All valuations in the report are applicable only under the estimated program of the highest and best use and are not
necessarily appropriate under other programs of use.

Auxiliary and Related Studies

No environmental or impact studies, special market study or analysis, highest and best use analysis study or feasibility
study has been requested or made by us unless otherwise specified in this report or in my agreement for services. |
reserve the unlimited right to alter, amend, revise, or rescind any of these statements, findings, opinions, values,
estimates or conclusions upon any subsequent study or analysis or previous study or analysis that subsequently
becomes available to us.

Dollar Values, Purchasing Power
The value estimates and the costs used herein are as of the date of the estimate of value. All dollar amounts are based
on the purchasing power and price of the United States dollar as of the date of value estimate.

Inclusions
Furnishings and equipment or business operations, except as otherwise specifically indicated, have been disregarded,
with only the real estate being considered.

Proposed Improvements Conditioned Value

For the purpose of this appraisal, on- or off-site improvements proposed, if any, as well as any repairs required, are
considered to be completed in a good and workmanlike manner according to information submitted and/or considered
by us. In cases of proposed construction, the report is subject to change upon inspection of the property after
construction is complete. The estimate of value, as proposed, is as of the date shown, as if completed and operating at
levels shown and projected.

Value Change, Dynamic Market Influences

The estimated value is subject to change with market changes over time. Value is highly related to interest rates,
exposure, time, promotional effort, supply and demand, terms of sale, motivation and conditions surrounding the
offering. The value estimate considers the productivity and relative attractiveness of the property both physically and
economically in the marketplace.

The estimate of value in this report is not based in whole or in part upon race, color or national origin of the present
owners or occupants of the properties in the vicinity of the property appraised.
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6 Rock Street, West Haven, Connecticut Assumptions & Limiting Conditions

In the event this appraisal includes the capitalization of income, the estimate of value is a reflection of such benefits and
my interpretation of income and yields and other factors which were derived from general and specific market
information. Such estimates are made as of the date of the estimate of value. As a result, they are subject to change,
as the market is dynamic and may naturally change over time. The date upon which the value estimate applies is only
as of the date of valuation, as stated in the letter of transmittal. The appraisal assumes no responsibility for economic
or physical factors occurring at some later date which may affect the opinion stated herein.

An appraisal is the product of a professionally trained person, but nevertheless is an opinion only, and not a provable
fact. As a personal opinion, a valuation may vary between appraisers based upon the same facts. Thus, the appraiser
warrants only that the value conclusions are his best estimate as of the date of valuation. There are no guaranties, either
written or implied, that the property would sell for the expressed estimate of value.

Sales History

Unless otherwise stated, the appraiser has not reviewed an abstract of title relating to the subject property. No title
search has been made, and the reader should consult an attorney or title company for information and data relative to
the property ownership and legal description. It is assumed that the subject title is marketable, but the title should be
reviewed by legal counsel. Any information given by the appraiser as to a sales history is information that the appraiser
has researched; to the best of my knowledge, this information is accurate, but not warranted.

Management of the Property

It is assumed that the property which is the subject of this report will be under prudent and competent ownership and
management over the entire life of the property. If prudent and competent management and ownership are not
provided, this would have an adverse effect upon the value of the property appraised.

Confidentiality

We are not entitled to divulge the material (evaluation or valuation) content of this report and analytical findings or
conclusions, or give a copy of this report to anyone other than the client or his designee, as specified in writing, except
as may be required by the Appraisal Institute, as they may request in confidence for ethic enforcement, or by a court of
law with the power of subpoena.

All conclusions and opinions concerning the analyses as set forth herein are prepared by the appraisers whose signatures
appear. No change of any item in the report shall be made by anyone other than the appraiser, and the firm shall have
no responsibility if any such unauthorized change is made.

Whenever our opinion herein with respect to the existence or absence of fact is qualified by the phrase or phrases "to
the best of our knowledge", "it appears" or "indicated", it is intended to indicate that, during the course of our review
and investigation of the property, no information has come to our attention which would give us actual knowledge of

the existence or absence of such facts.

The client shall notify the appraiser of any error, omission, or invalid data herein within 10 days of receipt and return of
the report, along with all copies, to the appraiser for corrections prior to any use whatsoever. Neither our name nor this
report may be used in connection with any financing plans which would be classified as a public offering under State or
Federal Security Laws.

Copies, Publication, Distribution, Use of Report

Possession of this report, or any copy thereof, does not carry with it the right of publication, nor may it be used for other
than its intended use. The physical report remains the property of the firm for the use of the client, with the fee being
for the analytical services only. This report may not be used for any purpose by any person or corporation other than
the client or the party to whom the report is addressed. Additional copies may not be made without the written consent
of an officer of the firm, and then only in its entirety.

W/
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6 Rock Street, West Haven, Connecticut Assumptions & Limiting Conditions

Neither all nor any part of the contents of this report shall be conveyed to the public through advertising, public relations
effort, news, sales or other media without my prior written consent and approval of the client.

It has been assumed that the client or representative thereof, if soliciting funds for his project, has furnished to the user
of this report complete plans, specifications, surveys and photographs of land and improvements, along with all other
information which might be deemed necessary to correctly analyze and appraise the subject property.

Trade Secrets

This appraisal was obtained from Kerin & Fazio, LLC or related companies and/or its individuals and consists of "trade
secrets and commercial or financial information" which is privileged and confidential. Notify the appraisers signing the
report or an officer of Kerin & Fazio, LLC of any request to reproduce this report in whole or in part.

Testimony, Consultation, Completion of Contract for Appraisal Services

A contract for appraisal, consultation or analytical services is fulfilled and the total fee payable upon completion of the
report. The appraisers or those assisting in the preparation of the report will not be asked or required to give testimony
in court or hearing because of having made the appraisal in full or in part, nor will they be asked or required to engage
in post appraisal consultation with client or third parties except under separate and special arrangement and at an
additional fee.

Any subsequent copies of this appraisal report will be furnished on a cost plus expenses basis, to be negotiated at the
time of request.

Client’s Duty to Indemnify Appraiser

Client agrees to defend, indemnify and hold harmless Appraiser from any damages, losses or expenses, including
attorneys’ fees and litigation expenses at trial or on appeal, arising from allegations asserted against Appraiser by any
third party that if proven to be true would constitute a breach by Client of any of Client’s obligations, representations
or warranties made in this Agreement, or any violation by Client of any federal, state or local law, ordinance or
regulation, or common law (a “Claim”). In the event of a Claim, Appraiser shall promptly notify Client of such Claim, and
shall cooperate with Client in the defense or settlement of any Claim. Client shall have the right to select legal counsel
to defend any Claim, provided that Appraiser shall have the right to engage independent counsel at Appraiser’s expense
to monitor the defense or settlement of any Claim. Client shall have the right to settle any Claim, provided that Appraiser
shall have the right to approve any settlement that results in any modification of Appraiser’s rights under this
Agreement, which approval will not be unreasonably withheld, delayed, or conditioned.
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6 Rock Street, West Haven, Connecticut

Definitions and Other Terms

Definitions and Other Terms

Assessed value

Assessed value applies in ad valorem taxation and
refers to the value of a property according to the tax
rolls. Assessed value may not conform to market value,
but it is usually calculated in relation to a market value
base.'

Effective rent

The rental rate net of financial concessions such as
periods of no rent during the lease term and above- or
below-market tenant improvements (Tls).

Excess land

Land that is not needed to serve or support the existing
improvement. The highest and best use of the excess
land may or may not be the same as the highest and
best use of the improved parcel. Excess land may have
the potential to be sold separately and is valued
separately. See also surplus land.

Fee simple estate

Absolute ownership unencumbered by any other
interest or estate, subject only to the limitations
imposed by the governmental powers of taxation,
eminent domain, police power, and escheat. i

Gross building area (GBA)

Total floor area of a building, excluding unenclosed
areas, measured from the exterior of the walls of the
above-grade area. This includes mezzanines and

basements if and when typically included in the region.
i

Gross lease

A lease in which the landlord receives stipulated rent
and is obligated to pay all of the property’s operating
and fixed expenses; also called full-service lease.

Insurable value
A type of value for insurance purposes.

Leased fee interest

A freehold (ownership interest) where the possessory
interest has been granted to another party by creation
of a contractual landlord-tenant relationship (i.e., a
lease).

Leasehold interest
The tenant’s possessory interest created by a lease. See
also negative leasehold; positive leasehold. i

Market rent

The most probable rent that a property should bring in
a competitive and open market reflecting all conditions
and restrictions of the lease agreement, including
permitted uses, use restrictions, expense obligations,
term, concessions, renewal and purchase options, and
tenant improvements (Tls). f

Market value

Market value is one of the central concepts of the
appraisal practice. Market value is differentiated from
other types of value in that it is created by the collective
patterns of the market. Market value means 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 and 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 where by: 1) A reasonable time
is allowed for exposure in the open market; 2) Both
parties are well informed or well advised, and acting in
what they consider their own best interests; 3) buyer
and seller are typically motivated; 4) Payment is made
in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and 5) 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. ™

Marketing time

An opinion of the amount of time it might take to sell a
real or personal property interest at the concluded
market value level during the period immediately after
the effective date of an appraisal. Marketing time
differs from exposure time, which is always presumed
to precede the effective date of an appraisal. '

Net lease
A lease in which the landlord passes on all expenses to
the tenant. See also gross lease; modified gross lease.
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6 Rock Street, West Haven, Connecticut

Definitions and Other Terms

Occupancy rate

1) The relationship or ratio between the income
received from the rented units in a property and the
income that would be received if all the units were
occupied. 2.) The ratio of occupied space to total
rentable space in a building. '

Surplus land

Land that is not currently needed to support the
existing improvement but cannot be separated from
the property and sold off. Surplus land does not have
an independent highest and best use and may or may
not contribute value to the improved parcel. See also
excess land. "

i The Appraisal of Real Estate, Thirteenth Edition,
Appraisal Institute, 2008.

i The Dictionary of Real Estate Appraisal, Fifth Edition,
2010.

i The Office of the Comptroller of the Currency, 12 CFR
Part 34, Subpart C, #34.42 (f), August 24, 1990. This
definition is compatible with the definition of market
value contained in The Dictionary of Real Estate

Usable area

1) For office buildings, the actual occupiable area of a
floor or an office space; computed by measuring from
the finished surface of the office side of the corridor
and other permanent walls, to the center of partitions
that separate the office from adjoining usable areas,
and to the inside finished surface of the dominant
portion of the permanent outer building walls.
Sometimes called net building area or net floor area. 2)
The area that is actually used by the tenants measured
from the inside of the exterior walls to the inside of
walls separating the space from hallways and common
areas.

Appraisal, Fifth Edition, and the Uniform Standards of
Professional Appraisal Practice adopted by the
Appraisal Standards Board of The Appraisal
Foundation, 1992 edition. This definition is also
compatible with the OTS, RTC, FDIC, NCUA, and the
Board of Governors of the Federal Reserve System
definition of market value.
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6 Rock Street, West Haven, Connecticut Addenda

Addenda
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Assessor’s Field Card
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6 Rock Street, West Haven, Connecticut Addenda

FEMA Flood Map

Prepared for Kerin & Fazio LLC
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FIPS 09005

aloh

MAP LEGEND

West Haven, CT 06516

6 Rock Street

Péseered by Covelogu®

D Aroas inundsted by 500-year flocding
D Asoos inundsted by 100-vear flooding

D Velocity Hazoard

@ Protected Areas
% Floodway

™ -
5. Subjest Aces

Valuation & Advisory Services

75

i
i

i
o

=
5
z
3
3



6 Rock Street, West Haven, Connecticut Addenda

Vincent O’Brien, MAI - Outline of Qualifications, Education, and Experience

Biographical Data
Vincent has experience in the commercial appraisal field. A graduate of the University of Connecticut, Vincent
holds a Bachelor’s degree in Business Management with a concentration in Entrepreneurship. He has earned
his Certified General Real Estate Appraiser license and has earned the Appraisal Institute's distinguished MAI
membership designation, indicating an advanced level of expertise in the valuation of commercial, industrial
and other property types.

Professional Affiliations
Appraisal Institute — MAI Designation
General Real Estate Appraiser, State of Connecticut #RCG.1476

Education and Training
Graduate, University of Connecticut, Storrs, CT — Earned BS in Business Management, Entrepreneurship
Completed courses and seminars offered by the University of Connecticut and the Appraisal Institute,
including the following:

e Basic Appraisal Principles e Basic Appraisal Procedures
e General Appraiser Income Approach | e General Appraiser Income Approach Il
e General Appraiser Sales Approach e USPAP
e Appraisal Law e Real Estate Finance
e Real Estate Investments e Market Analysis and Highest & Best Use
e Site Valuation & Cost Approach e Report Writing and Case Studies
e Advanced Income Capitalization Approach e Real Estate Finance Statistics and Valuation
e Advanced Market Analysis and Highest & Modeling
Best Use e Business Practices & Ethics
e Uniform Standards for Federal Land e Advanced Concepts & Case Studies
Acquisitions: Practical Applications e Quantitative Analysis
e Appraisal of Medical Office Buildings e Subdivision Valuation

e Small Hotel/Motel Valuation

Representative Property Types
Office, retail centers, industrial, multifamily, single-family residential/subdivisions, commercial land, nursing
homes, assisted living facilities, condominium developments, easements, farms, golf courses, marinas, auto
dealerships, and hospitality
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6 Rock Street, West Haven, Connecticut Addenda

Recent Employment
6/2013-7/2017: Provisional Real Estate Appraiser - Kerin & Fazio, LLC, Fairfield, CT
7/2017-Present: General Real Estate Appraiser - Kerin & Fazio, LLC, Fairfield, CT

Connecticut License
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STATE OF CONNECTICUT + DEPARTMENT OF CONSUMER PROTECTION

Be it known that

VINCENT J O'BRIEN

has been certified by the Department of Consumer Protection as a licensed

CERTIFIED GENERAL REAL ESTATE APPRAISER

License #: RCG.0001476
Effective Date: 05/01/2023
Expiration Date: 04/30/2024
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6 Rock Street, West Haven, Connecticut Addenda

Christopher Kerin, MAI, CCIM - Outline of Qualifications, Education, and Experience

Biographical Data

A graduate of the University of Connecticut, Chris holds a degree in Finance with a concentration in Real
Estate and Urban Economic Studies. He has earned the Appraisal Institute's distinguished MAI membership
designation, indicating an advanced level of expertise in the valuation of commercial, industrial and other
property types. Chris is one of only 4% of commercial professionals to have earned the elite CCIM designation.
CCIM’s are nationally recognized as experts in all phases of the real estate investment process. As an MAI,
CCIM, licensed real estate broker and appraiser, Chris has the experience, market knowledge and negotiation
skills that are critical for advising clients on important real estate investment decisions.

Professional Affiliations
e Appraisal Institute — MAI Designation, Certificate No. 10693
e CCIM Institute — CCIM Designation, Certificate No. 8949
o Member — National Association of Realtors
e Connecticut Office of Policy and Management — Certified to Perform Revaluation Functions for
Land/Residential/Commercial/Industrial/Supervisor - Certificate No. 790
e Connecticut Certified General Appraiser No. 329
e Connecticut Broker License No. 750623
e New York Certified General Appraiser No.46000050400

Education and Training
University of Connecticut, B.S. Degree, Business Administration, May, 1989, Finance, Real Estate and Urban
Economic Studies, Cum Laude

Completed numerous courses and seminars offered by the Appraisal Institute, CCIM Institute, National
Association of Realtors, University of Connecticut, Wharton School of the University of Pennsylvania, as well
as other real estate institutions, including the following:

e Pension Fund Investment in Real Estate e Valuing Local Retail Properties
e Debt Workout, Transactions and Re- e Separating Real & Personal Property from
Positioning of Distressed Assets Intangible Business Assets
e Hotel Valuations e Appraisal of Nursing Facilities
e Analyzing Commercial Lease Clauses e GIS Applications for Real Estate Appraisal
e Environmental Risk and Real Estate e Case Studies in Real Estate Valuation
e Commercial Brokerage Techniques e Tax-Deferred 1031 Property Exchange
e Affordable Housing Valuation e The Appraiser as an Expert Witness
A
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6 Rock Street, West Haven, Connecticut Addenda

Valuing Commercial Green Buildings Valuing Residential Green Buildings

Eminent Domain and Condemnation Appraising CT Real Estate Appraisal Law

Ethics in Real Estate

Marketing Commercial Property

Real Estate Finance

Principals of Income Property Appraisal

Standards of Professional Practice

Principles of Real Estate

Expert Witness Background
Qualified as expert real estate witness in Federal Court and in State Courts in Fairfield, Hartford, Litchfield
and New Haven Counties.

Teaching Experience

Course instructor for the Connecticut Bar Association, New Haven County Bar Association, Connecticut
Association of Assessing Officers, Northeast Regional Association of Assessing Officers, and other local
organizations.

Employment
2004 - Present: Member of Kerin & Fazio LLC, Fairfield, CT
2006 - Present: Member of Municipal Valuation Services, LLC, Fairfield, CT
1999 - 2004: President of Kerin Commercial Real Estate, Newtown, CT
1999 - 2001: Executive Vice President, Wilson Commercial Real Estate, Wilton, CT
1995 - 1999: Executive Vice President, New England Land Company, Greenwich, CT
1989 - 1995: Lesher-Glendinning & Company, Inc., Ridgefield, CT
1985 - 1987: Coldwell Banker Commercial Real Estate, Stamford, CT
R
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6 Rock Street, West Haven, Connecticut Addenda

Reference of Working Experience
Individuals, attorneys, corporations, municipalities and State Agencies, including: U.S. Department of the
Interior, Federal Aviation Administration, CT Department of Transportation, CT Department of Public Works,
Connecticut Light and Power Company, Nature Conservancy, Trust for Public Land, Chase Bank, Webster
Bank, IBM Corporation, Exxon/Mobil Corporation, Marriott Corporation, Stop & Shop Supermarket,
Prudential, Skanska (U.S.A.), Inc., Stamford Hospital, Burger King, Pizza Hut, W & M Properties, A.D. Phelps,
Inc., etc.

Connecticut License

STATE OF CONNECTICUT + DEPARTMENT OF CONSUMER PROTECTION |

Be it known that

CHRISTOPHER K KERIN

has been certified by the Department of Consumer Protection as a licensed

CERTIFIED GENERAL REAL ESTATE APPRAISER

License #: RCG.0000329
Effective Date: 05/01/2023
Expiration Date: 04/30/2024
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