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MINUTES of the Meeting of Port Authority Trans-Hudson Corporation held Wednesday,
September 17, 2014 at 2 Montgomery Street, City of Jersey City, County of Hudson, State of New
Jersey
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The public meeting was called to order by Chairman Degnan at 1:47 p.m. and ended at
3:28 p.m. The Board met in executive session prior to the public session.

Action on Minutes

Counsel submitted for approval Minutes of the meeting of July 23, 2014. He reported
that copies of these Minutes were delivered to the Governors of New York (in electronic form)
and New Jersey (in paper form) on July 24, 2014. He reported further that the time for action by
the Governors of New York and New Jersey expired at midnight on August 7, 2014.

Whereupon, the Board of Directors unanimously approved the Minutes of the meeting of
July 23, 2014.

Report of Committee on Operations

The Committee on Operations reported, for information, on matters discussed in public
session at its meeting on September 17, 2014, which included discussion of a retail brokerage
agreement to support the marketing and leasing of retail space at the Journal Square
Transportation Center, and the report was received.
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PATH - JOURNAL SQUARE TRANSPORTATION CENTER - AGREEMENT FOR
PROFESSIONAL RETAIL BROKERAGE SERVICES

It was recommended that the Board authorize the President of Port Authority Trans-Hudson
Corporation (PATH) to enter into a retail brokerage agreement with Cushman & Wakefield, Inc.
(C&W) to market and lease approximately 47,000 square feet of retail space at the Journal Square
Transportation Center (JSTC), with the potential to expand to 69,000 square feet, for a period of
three years, with an option for PATH to extend the agreement for up to two additional one-year
periods.

The proposed agreement would provide an opportunity for PATH to optimize the revenue
potential at the JSTC, in light of the resurgence of real estate development in the Journal Square area
and consistent with recommendations included in a prior consultant study conducted for PATH by
HR&A Advisors, Inc., in partnership with Beyer Blinder Belle, to maximize retail space
opportunities at JTSC. In addition to the recommendation to retain professional brokerage services,
the study identified certain existing space within the JSTC that could be modified and repurposed for
retail use, totaling approximately 22,000 square feet.

Consistent with the recommendations included in the study, in June 2014 a Request for
Proposals was publicly advertised for professional retail brokerage services for the JSTC. Two
proposals were received and evaluated by a selection committee, based on the qualifications and
experience of staff, the qualifications and experience of the firm, and the technical and management
approach for the required services. The cost of the proposers’ services was evaluated on a “best-
buy” basis. It was determined that C&W was the highest rated proposer.

It is expected that this agreement would result in an improved retail experience for JSTC
patrons and enhance the overall retail revenue potential of the JSTC. It is estimated that over the
initial three-year term of the Retail Brokerage Agreement, C&W would earn leasing commissions of
approximately $230,000.

Pursuant to the foregoing report, the Board adopted the following resolution, with Directors
Bagger, Degnan, Laufenberg, Lipper, Lynford, Moerdler, Schuber and Steiner voting in favor;
Director Rechler recused and did not participate in the consideration of, or vote on, this item.
Counsel confirmed that sufficient affirmative votes were cast for the action to be taken, a quorum of
the Board being present.

RESOLVED, that the President be and he hereby is authorized, for and on
behalf of Port Authority Trans-Hudson Corporation (PATH), to enter into a retail
brokerage agreement with Cushman & Wakefield, Inc. to market and lease
approximately 47,000 square feet of retail space at the Journal Square Transportation
Center, with the potential to expand to 69,000 square feet, for a period of three years,
with an option for PATH to extend the agreement for up to two additional one-year
periods; and it is further

RESOLVED, that the form of the foregoing agreement shall be subject to the
approval of Counsel or his authorized representative.
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Whereupon, the meeting was adjourned.

Counsel
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