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June 7, 2024 

Erin E. Simone, Esq. 
Maley Givens 
1150 Haddon Avenue 
Suite 210 
Collingswood, New Jersey 08108 
 
   Re: In the Matter of the Application of the Township of Galloway, 
         Docket No. ATL-L-1442-15 
 
Dear Ms. Simone: 

This letter shall memorialize the terms of an amended agreement reached between the 
Township of Galloway (the “Township”), the declaratory judgment plaintiff, and Fair Share 
Housing Center (“FSHC”), a Supreme-Court designated interested party in the above 
referenced matter, in accordance with In re N.J.A.C. 5:96 and 5:97, 221 N.J. 1, 30 
(2015)(Mount Laurel IV) and, through this settlement, a defendant in this proceeding.   

The Parties previously entered into an Amended Settlement Agreement, March 24, 2023 
(“Amended Settlement Agreement”), which superseded and replaced in its entirety the original 
Settlement Agreement dated December 18, 2017.  The Amended Settlement Agreement is 
attached hereto as Exhibit AA. During compliance, it became necessary to amend the 
Amended Settlement Agreement to remove the following credits from the Prior Round and 
Third Round: a) 3 bonus credits from Arc of Atlantic County – 527 Forest Brook Road in the 
Third Round; (b) 5 bonus credits for Caring 611 A Sixth Avenue in the Third Round; (c) one 
overcounted unit at Aloe Village in the Prior Round; (d) 10 units from Country Side Meadows 
in the Prior Round because the Township exceeded the senior cap; (e) the Trocki, BANR 
Mixed Use, and BANR Supportive Needs from the Third Round because those projects are 
not ready to proceed; and (f) 9 units at Smithville from the Third Round; and to add the 
following credits to the Third Round: (i)  Bayview Cottages I & II to the Third Round; (ii) 2 units 
to Country Side Meadows in the Third Round; and (iii) 9 units at Smithville from the Third 
Round to the Prior Round. This Amendment to the Amended Settlement Agreement (“Second 
Amended Settlement Agreement”) shall amend and supersede the Amended Settlement 
Agreement only to the extent set forth herein.   

Amended Settlement Terms 

1. Paragraph 6 of the March 24, 2023 Settlement Agreement is deleted and replaced in 
its entirety by the following: 

As noted above, the Township has a total Prior Round Obligation and Third Round 
Obligation of 1,212 units, which the Township proposes to satisfy through a mixture of 
special needs housing, credits without controls, existing and proposed municipal 
sponsored 100% affordable housing, existing market-to-rental housing and existing and 
proposed inclusionary development. The Township proposed to satisfy its 328 unit Prior 
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Round Obligation through the compliance mechanisms listed in the following table. The 
changes from the March 24, 2023 Settlement Agreement are highlighted in yellow. 

Table 1: Prior Round Compliance 
Development Special 

Needs 
Family-
Rental 

Senior Units Bonus 
Credits 

Total 
Credits 

Notes 

Credits 
without 
Controls 

   60 0 60  

ARC of 
Atlantic 
County – 371 
Odessa 

3   3 3 6  

Bayview 
Cottage III 

3   3 3 6  

Hansen 
House - Men 

10   10 10 20  

Habitat for 
Humanity 
sites 

   5  5 100% 
affordable 

Aloe Village   67 67  67 100% 
affordable 
Changed 
from 68 to 67 

Mary’s Manor 
– 122 S. 
Odesa 

  0 0  0 MOVED TO 
3RD ROUND 

Countryside 
Meadows 

  0 0  0 ELIMINATED 
Exceeded 
Senior cap 

Society Hill 
Galloway 

   40  40 Inclusionary 
Development 

Wrangleboro 
Road (41 of 
198) 

 41 

 

 41 41 82 100% 
affordable 
 

Nantucket 
(Smithville 
PUD) 

 22  22  22 Inclusionary 
Development 
CHANGED 
 From 7 to 22 

Seashore 
Elder Living – 
Supportive 
Needs 

10   10 10 20  

Total 26 63 
 

67 261 67 328  
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Development Special 
Needs 

Family 
Rental 

Senior Units Bonus 
Credits 

Total 
Credits 

Notes 

ARC of Atlantic County 
– 527 Tenth Ave 

4   4 4 8  

ARC of Atlantic County 
II – 527A Tenth Ave 

4   4 4 8  

ARC of Atlantic County 
III – 529 Tenth Ave 

4   4 4 8  

ARC of Atlantic County 
– 527 Forest Brook 

3   3 0 3 REMOVED 
BONUS 
CREDITS 

Career Opportunity Dev 
Inc I – 106 W. Jimmie 
Leeds Road 

3   3 3 6  

Career Opportunity Dev 
Inc II – 233 W. White 
Horse Pike 

5   5 5 10  

Caring Inc I (Block 
1164, Lot 37.06) 

4   4 4 8  

Caring Inc II (Block 939, 
Lot 13) 

4   4 4 8  

Caring Inc III (Block 
979, Lot 7) 

4   4 4 8  

Caring Inc IV (Block 
997.02, Lot 19.02) 

6   6 6 12  

Caring - 611 A Sixth 
Avenue 

5   5 0 5 REMOVED 
BONUS 
CREDITS 

Collaborative Support 
Programs 

3   3 3 6  

Community Options Inc 3   3 3 6  

The Township has implemented or will implement the mechanisms set forth in the 
following table to address its Third-Round prospective need of 884 units.  The changes 
from the March 24, 2023 Settlement Agreement are highlighted in yellow. 
 

Table II: Third Round Compliance 
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Development Resource 
Center 

4   4 4 8  

Hansen House Women 10   10 10 20  

Bayview Cottage I (10 
Years) 

7   7  7 ADDED  

Bayview Cottage II (10 
Years) 

7   7  7 ADDED 

Mary’s Manor (Mary’s 
Family) – 122 S. 
Odessa 

4   4  4 MOVED From 
Prior Round 

BANR Supportive 
Needs (formerly 
Bayview Cottage II) 

0   0  0 REMOVED 
Moved to 
Round 4 

BANR Mixed Use  0  0  0 REMOVED 
Moved to 
Round 4 

Society Hill Galloway    17  17 Inclusionary 
Development 

CIS Heron 
Pines/Heritage Village 

  99 99  99 100% 
Affordable 

Seashore Housing – 
Independent Living 

  46 46  46 100% 
Affordable 

Countryside 
Meadows/Presbyterian 
Homes (76 of 84) 

  76 76  76 100% 
Affordable 

ADDED 2 Units 

Aloe Village   0 0  0 100% 
Affordable 

REMOVED 

Habitat for Humanity 
Holly Ave (Block 786, 
Lots 5.02 and 5.03) 

 0  0  0 100% 
Affordable 

REMOVED 

Wrangleboro Road (157 
of 198) 

 157  157 157 314 100% 
Affordable 
 

Nantucket (Smithville 
PUD) (8 of 30) 

 8  8  8 Inclusionary 
Development 
Reduced from 
17 to 8 
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2. Paragraph 7 of the March 24, 2023 Settlement Agreement is hereby amended to 

deleted in its entirety and replaced with the following: 
 
(a) The Township agrees to provide a realistic opportunity for the development of 

affordable sites through the following inclusionary sites: 
 
The Nantucket project – This site is located on Block 460, Lots 1-3; Block 461, Lots 1, 2, 
3, 4, 5, 6, 6.01, 6.02., 6.03, 6.04, 6.05, & 6.06; and was a part of the Township’s original 
compliance plan as a residential development. A  Redevelopment Agreement has been 
executed that will result in the construction of a commercial development with 150 
residential units and a 20% set-aside, or 30 units of affordable family rentals. The 
Township has adopted Resolution #115-15 designating the property as a Non-
Condemnation Redevelopment Area and Ordinance #2065-2021 adopting a 
Redevelopment Plan for the Redevelopment Area. The Township agrees to enforce 
Section 233-94.C(2) of the Township Code, which requires newly constructed affordable 
units to be integrated with market rate units pursuant to the regulations of the Council on 
Affordable Housing.   
 
The Pinelands Zoning reflects a portion of the unbuilt units in the Township’s R and R1 
zones in the Regional Growth Area not including the Blue Heron Pines site.  The Township 
already has in place an ordinance requiring 20% of all new development in these zones 
to be affordable.  It will continue to enforce this ordinance through at least July 1, 2025 so 
that these zones provide a realistic opportunity for the units reflected above. 
 
(b) In addition, the Township has adopted a Redevelopment Plan entitled 

“Redevelopment Plan, White Horse Pike East, Galloway Manor Redevelopment 
District, Block 918, Lot 1 & Block 923, Lot 1.01,” dated November 9, 2023 and adopted 
by way of Ordinance #2122-2023 on December 12, 2023, which establishes the zoning 
for the Trocki Project (“Trocki Redevelopment Plan”). The Township agrees to 
maintain the zoning established in the Trocki Redevelopment Plan until the beginning 
of the Fourth Round, at which time the Township agrees to evaluate whether the Trocki 
Project constitutes a realistic opportunity for the production of affordable housing 
within the Fourth Round. 
 

(c) There currently exists a thirty (30) year deed restriction the 613 South New York Road 
(Block 1007.03, Lot 38) and on 615 South New York Road (Block 1007.03, Lot 39).  
The Township agrees that it will not lift the deed restriction prior to the expiration of the 
thirty (30) years and agrees to evaluate whether a project could be constructed on 
these properties along with the adjacent property of 611 South New York Road (Block 
1007.03, Lot 37), that constitutes a realistic opportunity for the production of affordable 
housing within the Fourth Round. 

Trocki  0  0  0 REMOVED 
Moved to 
Round 4 

Pinelands Inclusionary 
Zoning  

 169  169  169 Inclusionary 
Development 

Society Hill 
Galloway/Ruskin 

 7  7 7 14  

Total 84 341 221 663 221 884  
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3. Paragraph 8 of the March 24, 2023 Settlement Agreement is hereby amended to 
deleted in its entirety and replaced with the following: 
 
The Township will provide a realistic opportunity for the development of additional 
affordable housing that will be developed or created through the following 100% affordable 
housing project: 
 
Wrangleboro Road – This project, located on Block 988.01, Lots 38-41; Block 988.12, Lots 
33-36 & 42; Block 988.13, Lot 37; Block 988.14, Lot 42; Block 988.15, Lot 43; Block 989, 
Lot 1; Block 990, Lot 1; Block 991, Lot 1; Block 992, Lot 1; Block 993, Lot 1; Block 994, 
Lots 1 & 2; Block 995, Lot 1. Walters Group will construct a 198-unit Affordable Housing 
Site. There are existing wetlands on the property, though all development is proposed on 
the upland portion of the site. Due to the wetlands on the tract, the net density is 6 dwelling 
units per acre.  The Township adopted an Amendment to the Redevelopment Plan on 
December 13, 2022 by way of Ordinance 2096-2022 and has entered into a 
Redevelopment Agreement with an affiliate of the Walters Group, Galloway Family 
Apartments, LLC on March 28, 2023.  
 
In accordance with N.J.A.C. 5:93-5.5, the Township has provided an updated construction 
or implementation schedule which is attached hereto as Exhibit AB. Site Plan approval 
for the Wrangleboro Road Project was obtained on February 29, 2024 and memorialized 
in a Resolution adopted on March 7, 2024. The schedule shall provide for construction to 
begin on or before July 1, 2025. Pursuant to the Redevelopment Agreement, the Township 
has the right to obtain progress reports and attend progress meetings to oversee the 
status of the construction and overall development activity. 
 
Pursuant to N.J.A.C. 5:93-5.5, the Township has provided evidence of adequate and 
stable funding for the Wrangleboro Road Project as follows: (i) attached hereto as Exhibit 
AC are the three resolutions from HMFA approving a “Declaration of Intent” to fund Phase 
1, Phase 2 and Phase 3 of the Wrangleboro Road Project; (ii) in addition, attached hereto 
as Exhibit AD is Resolution #219-23, which is a resolution of intent to fund any 
shortcomings in financing for the Wrangleboro Road Project. 
 

4. Paragraph 9 of the March 24, 2023 Settlement Agreement is hereby amended to 
deleted in its entirety and replaced with the following: 

 
The Township agrees to require 13% of all units referenced in this Agreement, excepting 
those units that were constructed or granted preliminary or final site plan approval prior to 
July 1, 2008, to be very low-income units for households earning thirty percent (30%) or 
less of the median income pursuant to the Fair Housing Act, N.J.S.A. 52:27D-301, et seq. 
("FHA"), with half of the very low-income units being available to families. The proposed 
inclusionary zoning sites will require a 13% set aside for very low-income units. The 
municipality will comply with those requirements set forth in the table below. The changes 
from the March 24, 2023 Settlement Agreement are highlighted in yellow. 
 

 
 
 
 

Table 4: Sites Constructed after July 1, 2008  
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Site 
Total 

Affordable 
Units 

Very Low-
income units 

(13%) 
Notes 

Nantucket (Smithville PUD) 30 4  

Wrangleboro Road 198 26  

Pinelands Inclusionary Zoning 169 22  

Seashore Housing  Independent Living  46 5 
Per Deed 
Restriction 

CIS Heron/Heritage Village  99 11  

Trocki 0 0 
REMOVED  
(4th Round) 

BANR Inclusionary 0 0 
REMOVED  
(4th Round) 

BANR Supportive Needs (formerly 
Bayview Cottage II) 

0 0 
REMOVED  
(4th Round) 

Society Hill/Ruskin 7 3  
Caring Inc IV (Block 997.02, Lot 19.02) 6 1  

Caring 611A Sixth Avenue 5 5 
ADDED 

ARC of Atlantic County - 527 Tenth, 
527A Tenth, & 529 Tenth  

12 0 
 

TOTAL 572 77  
 

5. Paragraph 11.b. shall be amended to include the following: 
 
Notwithstanding the foregoing, the parties acknowledge and agree that pursuant to 
N.J.A.C. 5:93-5.8(d), affordability controls for Bayview Cottage I, Bayview Cottage II, and 
Caring 611A Sixth Avenue, need only need to remain in effect for ten (10) years, so long 
as the Township does not seek rental bonuses for the same.   
 

6. Paragraph 17 of the March 24, 2023 Settlement Agreement is hereby amended to 
deleted in its entirety and replaced with the following: 
 
The Township prepared and adopted a Spending Plan on May 8, 2018 by way of 
Resolution #151-18.  The Parties acknowledge and agree that this Spending Plan was 
previously approved by the Court pursuant to the prior Settlement Agreement dated 
December 12, 2017.  In addition, on April 20, 2023, the Township prepared and adopted 
an Amendment to the Spending Plan (“First Amendment to the Spending Plan”) by  way 
of Resolution #129-23.  Nothing in this Settlement Agreement is intended to affect the 
validity of the prior approval granted to the Spending Plan and the First Amendment to the 
Spending Plan and the Township shall be entitled to continue to collect and expend funds 
in accordance with the approved Spending Plan, except that the Parties acknowledge and 
agree that the Spending Plan may be amended by the Township pursuant to N.J.A.C. 
5:97-8.11(a), for both new construction projects and affordability assistance. The Parties 
agree that all amendments to the Spending Plan may be accomplished by adoption of a 
Resolution by the Governing Body and entry of a Consent Order approving the same. The 
Parties specifically agree that the Township may immediately adopt an amendment to the 
Spending Plan to remove spending for affordability assistance to the BANR Supportive 
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Needs Project and to replace it with an authorization for spending for affordability 
assistance for Caring 611A Sixth Avenue (“Proposed Second Amendment to the Spending 
Plan”). Adoption of the Proposed Second Amendment to the Spending Plan may be 
accomplished by adoption of a Resolution by the Governing Body and entry of a Consent 
Order approving the same.  Any subsequent amendments to the Spending Plan may be 
accomplished by adoption of a Resolution by the Governing Body and entry of a Consent 
Order approving the same. The expenditure of funds contemplated under the Proposed 
Second Amended Spending Plan constitute a “Commitment” for expenditure pursuant to 
N.J.S.A. 52:27D-329.2 and 329.3, with the expenditure period beginning to run from the 
date of entry of a Consent Order. On the first anniversary of the execution of this 
Agreement, which shall be established by the date on which it is executed by a 
representative of the Township, and on every anniversary of that date thereafter through 
the end of the period of protection from litigation referenced in this Agreement, the 
Township agrees to provide annual reporting of trust fund activity to the New Jersey 
Department of Community Affairs, Council on Affordable Housing, or Local Government 
Services, or other entity designated by the State of New Jersey, with a copy provided to 
Fair Share Housing Center and posted on the municipal website, using forms developed 
for this purpose by the New Jersey Department of Community Affairs, Council on 
Affordable Housing, or Local Government Services. The reporting shall include an 
accounting of all housing trust fund activity, including the source and amount of funds 
collected and the amount and purpose for which any funds have been expended.   
 

7. In the event the court approves this Amended Agreement and the Amendments to the 
Township’s HEFSP at Compliance Hearing, the Parties agree that Galloway will 
receive the “judicial equivalent of substantive certification and accompanying 
protection as provided under the FHA” as set forth in the New Jersey Supreme 
Court’s decision in In re N.J.A.C. 5:96 & 5:97, 221 N.J. 1, 36 (2015). The 
accompanying protection shall remain in effect through July 1, 2025.  
 

8. All terms of the Amended Settlement Agreement dated March 24, 2023, which have 
not been specifically amended herein shall remain in full force and effect. 
 

9. This Second Amended Settlement Agreement may be executed in any number of 
counterparts, each of which shall be an original and all of which together shall 
constitute but one and the same Agreement. 
 
This Second Amended Settlement Agreement, together with the Amended Settlement 
Agreement dated March 24, 2023, as amended herein, shall constitute the entire 
agreement between the Parties hereto and shall supersede all prior oral and written 
agreements between the Parties with respect to the subject matter hereof, except as 
otherwise provided herein. 
 

 
TO FSHC:    Adam M. Gordon, Esq. 
     Fair Share Housing Center 
     Cherry Hill, NJ 08002 
     Phone: (856) 665-5444 
     Telecopier: (856) 663-8182 
     E-mail: adamgordon@fairsharehousing.org 
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TO THE TOWNSHIP:  Chris Johansen, Township Manager 
     Galloway Township Municipal Building 
     300 East Jimmie Leeds Road 
     Galloway, New Jersey 08205 
     Telecopier: (609) 652 – 1967 
     Email: Manager@gtnj.org 

 
WITH A COPY TO THE  
MUNICIPAL SOLICITOR:  Marc J. Nehmad, Esq. 
     1200 W. Mill Road, Suite B 
     P.O. Box 302 
     Northfield, NJ 08225 
     Telecopier: (609) 677-8143 
     Email: marc@nehmadlaw.com 
   OR CURRENT TOWNSHIP SOLICITOR 
 
WITH A COPY TO THE  
TOWNSHIP REDEVELOPMENT 
COUNSEL:   M. James Maley, 
     Maley Givens, P.C. 
     1150 Haddon Avenue, Suite 210 
     Collingswood, New Jersey 08108 
     Telecopiers: (856) 858-2944 
     Email: jmaley@maleygivens.com 

   OR CURRENT TOWNSHIP REDEVELOPMENT COUNSEL 
 
Please sign below if these terms are acceptable. 
 
     Sincerely, 
 
 
     Adam M. Gordon, Esq. 
     Counsel for Intervenor/Interested Party 
     Fair Share Housing Center 
 
 
On behalf of the Township of _________, with the authorization  
Of the governing body: 
 
 
_________________________ 
 
_________________________ 
 
Dated:___________________ 



 
 

EXHIBIT AA 
 



































 
 
 
 
 
 
 
 

EXHIBIT “A” 



























Exhibit D 
Project Schedule 



 
 
 
 
 
 
 
 

EXHIBIT “B” 



100% Affordable Project 
 

The following is an anticipated implementation schedule for Galloway Township’s 
Redevelopment Activities.  Please note that these are only estimates and subject to change based 
on various factors influencing the redevelopment process.  The Township is in discussions about a 
potential project with a current developer of affordable housing and may not need to issue an RFB. 

 

Activity Anticipated Completion Date 
Approximate 
Completion 
Date 

Adoption of Resolution 
Designating Redevelopment Area 

Resolution #307-15 (Borough Wide Rehabilitation) 
adopted September 27, 2016 9/27/2016 

Adoption of a Redevelopment 
Plan 

Ordinance #1952-206 (Borough Wide Redevelopment 
Plan) adopted December 13, 2016 12/13/2016 

Adoption of the Ordinance 
adopting an Amendment to the 
Redevelopment Plan 

Ordinance # 2096-2022 (Wrangleboro Road 
Redevelopment Plan) adopted December 13, 2022 12/13/2022 

Redeveloper Selection/Execution 
of Redevelopment Agreement 

As soon as possible (anticipated to be within one (1) 
month) 03/31/2023 

Land Assemblage by Township Now – anticipated to take approximately four (4) 
months 03/31/3023 

Institute Eminent Domain 
If needed - within 3 months of completion of bona fide 
negotiations in accordance with the Eminent Domain 
Law 03/31/2023 

Site Plan Preparation 
In accordance with the schedule set forth in the 
Redevelopment Agreement (anticipated to be within 2 
months of execution of the Redevelopment Agreement) 05/31/2023 

Land Assemblage by 
Redeveloper  

In accordance with the schedule set forth in the 
Redevelopment Agreement (simultaneously with Tax 
Credit Financing) 03/15/2024 

Applying for Construction 
Permits 

In accordance with the schedule set forth in the 
Redevelopment Agreement (anticipated to be within 2 
months of receipt of all unappealable governmental 
approvals or Closing, whichever is later) 05/15/2024 

Commencement of Construction 
In accordance with the schedule set forth in the 
Redevelopment Agreement (anticipated to be within 30 
days of receipt of Construction Permits) 06/15/2024 

Completion of Construction 
In accordance with the schedule set forth in the 
Redevelopment Agreement (anticipated to be within 1 
year of Commencement of Construction) 07/15/2025    

*  All dates set forth above are approximately and subject to change based on factors, including but not 
limited to pandemic related delays, economic delays, supply chain delays, the needs and schedule of the 
redeveloper, the calendar of the Court and legal challenges from third parties. 
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Rents**
Sales***

Region 1
M

edian
$80,954

$86,737
$92,519

$104,084
$115,649

$120,275
$124,901

$134,153
$143,405

$152,657
M

oderate
$64,764

$69,390
$74,016

$83,267
$92,519

$96,220
$99,921

$107,323
$114,724

$122,126
Low

$40,477
$43,368

$46,260
$52,042

$57,825
$60,138

$62,451
$67,077

$71,703
$76,329

Very Low
$24,286

$26,021
$27,756

$31,225
$34,695

$36,083
$37,470

$40,246
$43,022

$45,797
Region 2

M
edian

$80,634
$86,394

$92,154
$103,673

$115,192
$119,800

$124,407
$133,623

$142,838
$152,053

M
oderate

$64,507
$69,115

$73,723
$82,938

$92,154
$95,840

$99,526
$106,898

$114,270
$121,643

Low
$40,317

$43,197
$46,077

$51,836
$57,596

$59,900
$62,204

$66,811
$71,419

$76,027
Very Low

$24,190
$25,918

$27,646
$31,102

$34,558
$35,940

$37,322
$40,087

$42,851
$45,616

Region 3
M

edian
$94,920

$101,700
$108,480

$122,040
$135,600

$141,024
$146,448

$157,296
$168,144

$178,992
M

oderate
$75,936

$81,360
$86,784

$97,632
$108,480

$112,819
$117,158

$125,837
$134,515

$143,194
Low

$47,460
$50,850

$54,240
$61,020

$67,800
$70,512

$73,224
$78,648

$84,072
$89,496

Very Low
$28,476

$30,510
$32,544

$36,612
$40,680

$42,307
$43,934

$47,189
$50,443

$53,698
Region 4

M
edian

$85,831
$91,962

$98,092
$110,354

$122,615
$127,520

$132,425
$142,234

$152,043
$161,852

M
oderate

$68,665
$73,569

$78,474
$88,283

$98,092
$102,016

$105,940
$113,787

$121,635
$129,482

Low
$42,915

$45,981
$49,046

$55,177
$61,308

$63,760
$66,212

$71,117
$76,022

$80,926
Very Low

$25,749
$27,588

$29,428
$33,106

$36,785
$38,256

$39,727
$42,670

$45,613
$48,556

Region 5
M

edian
$73,780

$79,050
$84,320

$94,860
$105,400

$109,616
$113,832

$122,264
$130,696

$139,128
M

oderate
$59,024

$63,240
$67,456

$75,888
$84,320

$87,693
$91,066

$97,811
$104,557

$111,302
Low

$36,890
$39,525

$42,160
$47,430

$52,700
$54,808

$56,916
$61,132

$65,348
$69,564

Very Low
$22,134

$23,715
$25,296

$28,458
$31,620

$32,885
$34,150

$36,679
$39,209

$41,738
Region 6

M
edian

$60,768
$65,108

$69,449
$78,130

$86,811
$90,283

$93,756
$100,701

$107,646
$114,591

M
oderate

$48,614
$52,087

$55,559
$62,504

$69,449
$72,227

$75,005
$80,561

$86,117
$91,672

Low
$30,384

$32,554
$34,724

$39,065
$43,405

$45,142
$46,878

$50,350
$53,823

$57,295
Very Low

$18,230
$19,532

$20,835
$23,439

$26,043
$27,085

$28,127
$30,210

$32,294
$34,377

Incom
e lim

its not officially adopted by the State of N
ew

 Jersey.  Contact your m
unicipality to see if applicable in your jurisdiction. Additional inform

ation about AHPN
J incom

e lim
its is posted on AHPN

J.org

Prepared by Affordable Housing Professionals of N
ew

 Jersey (AHPN
J) - April 28, 2022

Low
 incom

e tax credit developm
ents m

ay increase based on the low
 incom

e tax credit regulations.

2022 AFFO
RD

ABLE HO
U

SIN
G

 REG
IO

N
AL IN

CO
M

E LIM
ITS BY HO

U
SEHO

LD SIZE

M
oderate incom

e is betw
een 80 and 50 percent of the m

edian incom
e. Low

 incom
e is 50 percent or less of m

edian incom
e. Very low

 incom
e is 30 percent or less of m

edian incom
e.

**This colum
n is used for calculating the pricing for rent increases for units (as previously calculated under N

.J.A.C. 5:97-9.3 (Consum
er price Index for All U

rban Consum
ers (CPI-U

): Regions by 
expenditure category and com

m
odity and service group).  Landlords w

ho did not increase rents betw
een 2015 through 2021 because of the lack of authority to do so,  m

ay increase rent by up to 
the applicable com

bined percentage including 2022 or 9.0%
 w

hichever is less in accordance w
ith N

.J.A.C. 5:97-9.3(c).  In no case can rent for any particular apartm
ent be increased m

ore than one 
tim

e per year.

**** The Regional Asset Lim
it is used in determ

ining an applicant's eligibility for affordable housing pursuant to N
.J.A.C. 5:80-26.16(b)3.

* These colum
ns are for calculating the pricing for one, tw

o and three bedroom
 sale and rental units as per N

.J.A.C. 5:80-26.4(a).

1 Person
*1.5 Person

2 Person
*3 Person

4 Person
Regional Asset 

Lim
it****

Bergen, Hudson, 
Passaic and Sussex

Essex, M
orris, 

U
nion and W

arren
7.04%

10.06%
2.9%

2.9%
M

ercer, 
M

onm
outh and 

O
cean

$220,995

$258,203

$230,643

2.9%

$195,337
9.11%

5.76%
$162,586

12.24%

*** This colum
n is used for calculating the pricing for resale increases for units (as previously calculated under N

.J.A.C. 5:97-9.3).  The price of ow
ner-occupied low

 and m
oderate incom

e units m
ay 

increase annually based on the percentage increase in the regional m
edian incom

e lim
it for each housing region.  In no event shall the m

axim
um

 resale price established by the adm
inistrative agent 

be low
er than the last recorded purchase price.

M
ax Increase

Atlantic, Cape 
M

ay, Cum
berland, 

and Salem

*4.5 Person
5 Person

6 Person
7 Person

8+ Person

Hunterdon, 
M

iddlesex and 
Som

erset

2.9%

2.9%

11.13%

Burlington, 
Cam

den and 
Gloucester

2.9%

$223,627



 
 
 
 
 
 
 
 

EXHIBIT “D” 



1. G
EN

ERAL IN
FO

RM
ATIO

N
 AN

D AFFO
RDABLE TRU

ST FU
N
D M

O
N
ITO

RIN
G

M
U
N
ICIPALITY N

AM
E:

'ĂůůŽǁ
ĂǇ dŽǁ

ŶƐŚŝƉ
CO

U
N
TY:

�ƚůĂŶƚŝĐ �ŽƵŶƚǇ
Date through w

hich funds reported:

N
am

e of person filling out form
 and affiliation/role:

�ŚƌŝƐ �ŽĐŚŶĞǇ͕ WW͕ �/�W͕ dŽǁ
ŶƐŚŝƉ WůĂŶŶŝŶŐ �ŽŶƐƵůƚĂŶƚ

Date of filling out form
:

ϯϬͲ:ƵŶͲϮϬ
Em

ail:
ĐĚŽĐŚŶĞǇΛ

Đŵ
ĞƵƐĂϭ͘ĐŽŵ

 

M
unicipal Housing Liaison for m

unicipality:
>ŝŶĚĂ �͘ D

Đ�Ğǀŝƚƚ
Em

ail:
ůŵ

ĐĚĞǀŝƚƚΛ
ŐƚŶũ͘ŐŽǀ

Incom
e Lim

its Year Being U
sed by M

unicipality*:
ϮϬϮϬ

TRU
ST FU

N
D IN

FO
RM

ATIO
N

Inception ‐ Decem
ber 31, 2017

January 1, 2018 to Present
Total

REVEN
U
E SU

M
M
ARY

�ĂƌƌŝĞƌ &ƌĞĞ �ƐĐƌŽǁ
ΨϬ

�ĞǀĞůŽƉŵ
ĞŶƚ &ĞĞƐ

Ϯ͕ϭϰϭ͕ϱϲϭ͘Ϭϳ
Ψ

 
ΨϮ͕ϭϰϭ͕ϱϲϭ

/ŶƚĞƌĞƐƚ �ĂƌŶĞĚ
ϱϱϯ͕ϲϮϵ͘ϰϮ

Ψ
 

Ψϱϱϯ͕ϲϮϵ
K
ƚŚĞƌ /ŶĐŽŵ

Ğ
ϭϵϵ͕Ϭϳϲ͘ϬϮ

Ψ
 

Ψϭϵϵ͕Ϭϳϲ
WĂǇŵ

ĞŶƚƐͲŝŶͲ>ŝĞƵ ŽĨ �ŽŶƐƚƌƵĐƚŝŽŶ
ϰ͕ϮϳϬ͕ϬϬϬ͘ϬϬ

Ψ
 

Ψϰ͕ϮϳϬ͕ϬϬϬ
TO

TAL
1,449,120

$
 

7,164,267
$

 
Ψϴ͕ϲϭϯ͕ϯϴϳ

EXPEN
DITU

RE SU
M
M
ARY

�Ěŵ
ŝŶŝƐƚƌĂƚŝŽŶΎΎ

ϱϰϵ͕ϭϵϭ͘ϯϳ
Ψ

 
Ψϱϰϵ͕ϭϵϭ

�ĨĨŽƌĚĂďŝůŝƚǇ �ƐƐŝƐƚĂŶĐĞΎΎΎ
Ϯϭϰ͕ϭϱϭ͘Ϭϲ

Ψ
 

ΨϮϭϰ͕ϭϱϭ
     sĞƌǇ >Žǁ

Ͳ/ŶĐŽŵ
Ğ �ĨĨŽƌĚĂďŝůŝƚǇ �ƐƐŝƐƚĂŶĐĞ

ΨϬ
�ĂƌƌŝĞƌ &ƌĞĞ �ŽŶǀĞƌƐŝŽŶƐ

ϱ͕ϱϰϵ͕ϮϳϬ͘ϲϱ
Ψ

 
Ψϱ͕ϱϰϵ͕Ϯϳϭ

,ŽƵƐŝŶŐ �ĐƚŝǀŝƚǇ
ΨϬ

TO
TAL

‐
$

 
6,312,613

$
 

Ψϲ͕ϯϭϮ͕ϲϭϯ

E
Ăŵ

Ğ
>ŝƐƚ ƚǇƉĞƐ ŽĨ ĂĚŵ

ŝŶŝƐƚƌĂƚŝǀĞ ĞǆƉĞŶƐĞƐ
�ŵ

ŽƵŶƚ

$0

E
Ăŵ

Ğ
>ŝƐƚ ĂĨĨŽƌĚĂďŝůŝƚǇ ĂƐƐŝƐƚĂŶĐĞ ƉƌŽũĞĐƚƐ ĂŶĚ ƉƌŽŐƌĂŵ

Ɛ
�ŵ

ŽƵŶƚ

$0

dǇƉĞ ŽĨ ,ŽƵƐŝŶŐ �ĐƚŝǀŝƚǇ
^ƉĞĐŝĨŝĐ ^ŝƚĞ Žƌ WƌŽŐƌĂŵ

�ŵ
ŽƵŶƚ

TO
TAL

$0

Com
m
ents:

HO
U
SIN

G
 ACTIVITY: Date in Approved Spending Plan to Present

;E
ŽƚĞ͗ �ĂƚĞ ŝŶ �ƉƉƌŽǀĞĚ ^ƉĞŶĚŝŶŐ WůĂŶ с ĚĂƚĞ ƚŚƌŽƵŐŚ ǁ

ŚŝĐŚ ƌĞǀĞŶƵĞƐͬĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƐŚŽǁ
Ŷ ŝŶ ƚŚĞ ĂƉƉƌŽǀĞĚ ƐƉĞŶĚŝŶŐ ƉůĂŶ͖ ŝĨ ŶŽ ĂƉƉƌŽǀĞĚ ƐƉĞŶĚŝŶŐ ƉůĂŶ͕ ƐŚŽǁ

 
ƌĞǀĞŶƵĞƐͬĞǆƉĞŶĚŝƚƵƌĞƐ ƚŚƌŽƵŐŚ :ƵŶĞ ϯϬ͕ ϮϬϭϱ ŝŶ �ŽůƵŵ

Ŷ � ĂŶĚ ďĞŐŝŶŶŝŶŐ :ƵůǇ ϭ͕ ϮϬϭϱ ŝŶ �ŽůƵŵ
Ŷ �͘Ϳ

ADM
IN
ISTRATIO

N
: Date in Approved Spending Plan to Present

TO
TAL

AFFO
RDABILITY ASSISTAN

CE: Date in Approved Spending Plan to Present

TO
TAL

AFFO
RDABLE ,O

h
^/E

'
 dRh

^d Fh
E

D D
O

E
/dO

R/E
'



2. REHABILITATIO
N

Total Third Round rehabiltation obligation
180

Rehabilitation program
 adm

inistrator;sͿ w
ith em

ail, phone num
ber, and 

address: ;ŝĨ ŵ
ƵůƚŝƉůĞ ƌĞŚĂď ƉƌŽŐƌĂŵ

Ɛ ůŝƐƚ ĂĚŵ
ŝŶŝƐƚƌĂƚŽƌ ĨŽƌ ĞĂĐŚͿ

Atlantic County Im
provem

ent Authority
Period of tim

e covered ;K
ŶůǇ ĐŽŵ

ƉůĞƚĞĚ ƌĞŚĂďƐ ƐŝŶĐĞ ĞŝƚŚĞƌ ƚŚĞ ĂĚŽƉƚŝŽŶ ŽĨ ƚŚĞ 
,ŽƵƐŝŶŐ �ůĞŵ

ĞŶƚ ĂŶĚ &Ăŝƌ ^ŚĂƌĞ WůĂŶ Žƌ ƚŚĞ ƉƌĞǀŝŽƵƐ ĂŶŶƵĂů ƌĞƉŽƌƚ ƐŚŽƵůĚ ďĞ 
ŝŶĐůƵĚĞĚ ŽŶ ƚŚŝƐ ƐŚĞĞƚͿ͗

M
ay 2018 ‐ June 2020

Please list below
 all units rehabilitated tow

ards the m
unicipalityΖs Third Round rehabilitation obligation.

4
ϱ

7
8

9
10

11
12

13

^ƚƌĞĞƚ �ĚĚƌĞƐƐ
�ĂƐĞ E

Ƶŵ
ďĞƌ ;ŝĨ ĂƉƉůŝĐĂďůĞͿ

ZĞŚĂď ƉƌŽŐƌĂŵ
 

ƵƐĞĚ ;Ğ͘Ő͘ ĐŽƵŶƚǇ 
ƉƌŽŐƌĂŵ

͕ ŵ
ƵŶŝĐŝƉĂů 

ƌĞŶƚĂů ƌĞŚĂďͿ

�ůŽĐŬ
>Žƚ

h
Ŷŝƚ 

E
Ƶŵ

ďĞƌ
K
ǁ
ŶĞƌ

ZĞŶƚĞƌ
sĞƌǇ 
>Žǁ

>Žǁ
D
ŽĚĞƌĂ
ƚĞ

&ŝŶĂů /ŶƐƉĞĐƚŝŽŶ 
�ĂƚĞ ;ŵ

ŵ
ͬĚĚͬǇǇͿ

&ƵŶĚƐ ĞǆƉĞŶĚĞĚ 
ŽŶ ŚĂƌĚ ĐŽƐƚƐ ;ΨͿ

&ƵŶĚƐ ƌĞĐĂƉƚƵƌĞĚ
D
ĂũŽƌ ƐǇƐƚĞŵ

;ƐͿ 
ƌĞƉĂŝƌĞĚ 

t
ĂƐ ƵŶŝƚ ďĞůŽǁ

 
ĐŽĚĞ ĂŶĚ ƌĂŝƐĞĚ ƚŽ 

ĐŽĚĞ͍ ;zͬE
Ϳ

�ĨĨĞĐƚŝǀĞ ĚĂƚĞ ŽĨ 
ĂĨĨŽƌĚĂďŝůŝƚǇ 
ĐŽŶƚƌŽůƐ 

;ŵ
ŵ
ͬĚĚͬǇǇͿ

>ĞŶŐƚŚ ŽĨ 
ĂĨĨŽƌĚĂďŝůŝƚǇ 

ĐŽŶƚƌŽůƐ ;ǇĞĂƌƐͿ

�ĨĨŽƌĚĂďŝůŝƚǇ 
ĐŽŶƚƌŽů ƌĞŵ

ŽǀĞĚ 
;zͬE

Ϳ

�ƌĞĚŝƚǁ
ŽƌƚŚǇ 

;zͬE
Ϳ

ϯϭϰ ^͘ �ǀĞŶƵĞ �͕ 'ĂůůŽǁ
ĂǇ E

: ϬϴϮϬϱ
,ZͲϮϬϭϴͲϬϯ

�ƚůĂŶƚŝĐ �ŽƵŶƚǇ
ϱϵϰ

ϭ͘ϬϮ
ǆ

Ϭϯͬϭϭͬϭϵ
ΨϮϬ͕ϰϰϭ͘ϬϬ

ZŽŽĨ͕ t
ĞĂƚŚĞƌŝǌĂƚŝŽŶ

z
z

ϯϮϭ �͘ �ŚĂƌůĞƐ �ƌŝǀĞ͕ 'ĂůůŽǁ
ĂǇ E

: ϬϴϮϬϱ
'ĂůůŽǁ

ĂǇ ZĞĐĂƉƚƵƌĞ &ƵŶĚƐ
�ƚůĂŶƚŝĐ �ŽƵŶƚǇ

ϵϰϱ
ϭϳ

ǆ
ϬϵͬϬϵͬϭϵ

ΨϭϮ͕Ϭϭϰ͘ϬϬ
ZŽŽĨ

z
z

ϲϭϲ ZŽŽƐĞǀĞůƚ �ǀĞ͕ ^ŽƵƚŚ �ŐŐ ,ĂƌďŽƌ E
: ϬϴϮϭϱ

�ƚůĂŶƚŝĐ �ŽƵŶƚǇ
ϯϰ

ϭ
ǆ

ϬϮͬϭϭͬϮϬ
Ψϴ͕Ϭϵϰ͘ϬϬ

t
Ğůů ͬ t

ĂƚĞƌ
z

z

Com
m
ents:

2
3

RE,AB/L/dAd/O
E

 D
O

E
/dO

R/E
'



3. PRIO
R AN

D THIRD RO
U
N
D M

O
N
ITO

RIN
G

Site / Program
 N
am

e:
Prior Cycle Credits / Credits 
w
ithout Controls

Society Hill / t
rangleboro 

Estates
Aloe Village

Countryside M
eadow

s
Seashore G

ardens
302 O

range Tree Ave
430 Tulip Ave

Proũect developer:
Various

<. Hovnanian
M
unicipally Developed

Presbyterian Hom
es

Seashore G
ardens N

on Profit
Habitat for Hum

anity
Habitat for Hum

anity
Com

pliance M
echanism

:
K
ƚŚĞƌ

/ŶĐůƵƐŝŽŶĂƌǇ ǌŽŶŝŶŐ
ϭϬϬй

 �ĨĨŽƌĚĂďůĞ
ϭϬϬй

 �ĨĨŽƌĚĂďůĞ
ϭϬϬй

 �ĨĨŽƌĚĂďůĞ
ϭϬϬй

 �ĨĨŽƌĚĂďůĞ
ϭϬϬй

 �ĨĨŽƌĚĂďůĞ
Com

pliance M
echanism

 η2 ;if proũect has m
ultipleͿ:

Round:
WƌŝŽƌ ZŽƵŶĚ

WƌŝŽƌ ZŽƵŶĚ
WƌŝŽƌ ZŽƵŶĚ

WƌŝŽƌ ZŽƵŶĚ
dŚŝƌĚ ZŽƵŶĚ

dŚŝƌĚ ZŽƵŶĚ
dŚŝƌĚ ZŽƵŶĚ

BlocŬ ;if m
ultiple separate by com

m
asͿ:

ϵϳϴ
ϱϲϭ

ϳϳϱ
ϳϭϲ

Lot ;if m
ultiple separate by com

m
asͿ:

Ϯ
ϰϰ͘Ϭϱ

ϴ͘Ϭϭ
Ϯ

Address:
ϮϮ �ĂƐƚ :ŝŵ

ŵ
ŝĞ >ĞĞĚƐ ZŽĂĚ

ϯϬϮ K
ƌĂŶŐĞ dƌĞĞ �ǀĞ

ϰϯϬ dƵůŝƉ �ǀĞ
Construction reƋuired to begin by ;for m

echanism
s 

other than inclusionary developm
entͿ:

Status:
�Ƶŝůƚ

�Ƶŝůƚ
�Ƶŝůƚ

�Ƶŝůƚ
�Ƶŝůƚ

�Ƶŝůƚ
�Ƶŝůƚ

If proũect has site plan /or subdivision approval, 
date building perm

its received ;DD/M
M
/YYYͿ:

If Ηapproved not builtΗ or Ηunder construction,Η 
date of site plan and/or subdivision approval:
If Ηunder construction,Η eǆpected date of 
com

pletion:

Date of issuance of C.O
.:

If Ηbuilt,Η date controls began:
ϵͬϰͬϮϬϬϯ

ϭϭͬϯϬͬϮϬϬϳ
Length of Affordability Controls ;yearsͿ:

ϯϬ
ϯϬ

Adm
inistrative Agent or other entity responsible 

for affirm
ative m

arŬeting:

,ĂďŝƚĂƚ ĨŽƌ ,Ƶŵ
ĂŶŝƚǇ

,ĂďŝƚĂƚ ĨŽƌ ,Ƶŵ
ĂŶŝƚǇ

Contribution  ;for paym
ents in lieuͿ

Total Affordable Housing U
nits Proposed

ϲϬ
ϱϳ

ϲϳ
ϴϰ

ϱϴ
ϭ

ϭ

Total Affordable Housing U
nits Com

pleted to Date
ϲϬ

ϱϳ
ϲϳ

ϴϰ
ϱϴ

ϭ
ϭ

Type of Affordable U
nits:

     Fam
ily

Ϭ
ϱϳ

Ϭ
Ϭ

Ϭ
ϭ

ϭ
       Fam

ily For‐Sale
Ϭ

ϱϳ
ϭ

ϭ
       Fam

ily Rental
     Senio r

Ϭ
Ϭ

ϲϳ
ϴϰ

ϰϲ
Ϭ

Ϭ
       Senior For‐Sale

Ϭ
       Senior Rental

Ϭ
ϲϳ

ϴϰ
ϰϲ

     Supportive/Special need s
Ϭ

Ϭ
Ϭ

Ϭ
ϭϮ

Ϭ
Ϭ

       Supportive For‐Sale
Ϭ

       Supportive Rental
Ϭ

ϭϮ

Bedroom
/Incom

e Splits:
     1 BR/or Efficiency Affordable U

nits
Ϭ

Ϭ
Ϭ

ϴϰ
Ϭ

Ϭ
Ϭ

       Very Low
‐Incom

e:
       Low

‐Incom
e:

ϴϰ
       M

oderate‐Incom
e:

     2 BR Affordable U
nits

Ϭ
ϱϳ

Ϭ
Ϭ

Ϭ
Ϭ

Ϭ
       Very Low

‐Incom
e:

       Low
‐Incom

e:
Ϯϴ

       M
oderate‐Incom

e:
Ϯϵ

     3+ BR Affordable U
nits

Ϭ
Ϭ

Ϭ
Ϭ

Ϭ
Ϭ

Ϭ
       Very Low

‐Incom
e:

       Low
‐Incom

e:
       M

oderate‐Incom
e:

     Supportive/Special N
eeds U

nits:
Ϭ

Ϭ
Ϭ

Ϭ
Ϭ

Ϭ
Ϭ

       Very Low
‐Incom

e:
       Low

‐Incom
e:

       M
oderate‐Incom

e:

WR/O
R RO

h
E

D AE
D d,/RD RO

h
E

D D
O

E
/dO

R/E
'



3. PRIO
R AN

D THIRD RO
U
N
D M

O
N
ITO

RIN
G

Site / Program
 N
am

e:
Proũect developer:
Com

pliance M
echanism

:
Com

pliance M
echanism

 η2 ;if proũect has m
ultipleͿ:

Round:
BlocŬ ;if m

ultiple separate by com
m
asͿ:

Lot ;if m
ultiple separate by com

m
asͿ:

Address:
Construction reƋuired to begin by ;for m

echanism
s 

other than inclusionary developm
entͿ:

Status:
If proũect has site plan /or subdivision approval, 
date building perm

its received ;DD/M
M
/YYYͿ:

If Ηapproved not builtΗ or Ηunder construction,Η 
date of site plan and/or subdivision approval:
If Ηunder construction,Η eǆpected date of 
com

pletion:

Date of issuance of C.O
.:

If Ηbuilt,Η date controls began:
Length of Affordability Controls ;yearsͿ:
Adm

inistrative Agent or other entity responsible 
for affirm

ative m
arŬeting:

Contribution  ;for paym
ents in lieuͿ

Total Affordable Housing U
nits Proposed

Total Affordable Housing U
nits Com

pleted to Date

Type of Affordable U
nits:

     Fam
ily

       Fam
ily For‐Sale

       Fam
ily Rental

     Senio r
       Senior For‐Sale
       Senior Rental
     Supportive/Special needs
       Supportive For‐Sale
       Supportive Rental

Bedroom
/Incom

e Splits:
     1 BR/or Efficiency Affordable U

nits
       Very Low

‐Incom
e:

       Low
‐Incom

e:
       M

oderate‐Incom
e:

     2 BR Affordable U
nits

       Very Low
‐Incom

e:
       Low

‐Incom
e:

       M
oderate‐Incom

e:
     3+ BR Affordable U

nits
       Very Low

‐Incom
e:

       Low
‐Incom

e:
       M

oderate‐Incom
e:

     Supportive/Special N
eeds U

nits:
       Very Low

‐Incom
e:

       Low
‐Incom

e:
       M

oderate‐Incom
e:

444 Tulip Ave
421 U

pas Ave
300A Yam

 Ave
M
arŬet to Affordable

371 S.O
dessa Dr

ϱ27 10th Ave
Bayview

 Cottage 1
Bayview

 Cottage 2
Habitat for Hum

anity
Habitat for Hum

anity
Habitat for Hum

anity
Ron RuŬenstein

Arc of Atlantic County
Arc of Atlantic County

ϭϬϬй
 �ĨĨŽƌĚĂďůĞ

ϭϬϬй
 �ĨĨŽƌĚĂďůĞ

ϭϬϬй
 �ĨĨŽƌĚĂďůĞ

D
ĂƌŬĞƚͲƚŽͲ�ĨĨŽƌĚĂďůĞ

^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ
^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ

^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ
^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ

dŚŝƌĚ ZŽƵŶĚ
dŚŝƌĚ ZŽƵŶĚ

dŚŝƌĚ ZŽƵŶĚ
dŚŝƌĚ ZŽƵŶĚ

WƌŝŽƌ ZŽƵŶĚ
WƌŝŽƌ ĂŶĚ dŚŝƌĚ ZŽƵŶĚ

WƌŝŽƌ ZŽƵŶĚ
WƌŝŽƌ ZŽƵŶĚ

ϳϭϱ
ϲϭϱ

ϲϬϲ
ǀĂƌŝĞƐ

ϰϲϳ͘ϬϮ
ϵϰϴ

ϭϬϬϳ͘Ϭϯ
ϭϬϬϳ͘Ϭϯ

Ϯ
ϵ

ϱ͘Ϭϭ
ǀĂƌŝĞƐ

ϱ
Ϯϱ͘Ϭϭ͕ Ϯϱ͘ϬϮ

ϯϴ
ϯϵ

ϰϰϰ dƵůŝƉ �ǀĞ
ϰϮϭ h

ƉĂƐ �ǀĞ
ϯϬϬ� zĂŵ

 �ǀĞ

ϭϬ �ƌĂƉĂŚŽĞ �ŽƵƌƚ͕ ϭϭ 
/ƌŽƋƵŽŝƐ �ŽƵƌƚ͕ ϭϲ /ƌŽƋƵŽŝƐ 
�ŽƵƌƚ͕ ϳϭ /ƌŽƋƵŽŝƐ �ŽƵƌƚ͕ ϲϰ 
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ĚĞƐƐĂ �ƌŝǀĞ

ϱϮϳͲϱϮϵ dĞŶƚŚ �ǀĞŶƵĞ
ϲϭϯ ^ŽƵƚŚ E

Ğǁ
 zŽƌŬ ZŽĂĚ

ϲϭϱ ^ŽƵƚŚ E
Ğǁ

 zŽƌŬ ZŽĂĚ

�Ƶŝůƚ
�Ƶŝůƚ

�Ƶŝůƚ
�Ƶŝůƚ

�Ƶŝůƚ
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�Ƶŝůƚ
�Ƶŝůƚ

ϭͬϲͬϮϬϬϵ
ϴͬϭϮͬϮϬϭϬ
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ϲͬϮϭͬϭϵϴϱ
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ϯϬ
ϯϬ

,ĂďŝƚĂƚ ĨŽƌ ,Ƶŵ
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ϭ
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ϳ
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ϳ
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Site / Program
 N
am
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Proũect developer:
Com
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echanism

:
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echanism
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ultipleͿ:

Round:
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ultiple separate by com
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m
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Address:
Construction reƋuired to begin by ;for m

echanism
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entͿ:

Status:
If proũect has site plan /or subdivision approval, 
date building perm

its received ;DD/M
M
/YYYͿ:
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If Ηunder construction,Η eǆpected date of 
com
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.:
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inistrative Agent or other entity responsible 
for affirm

ative m
arŬeting:

Contribution  ;for paym
ents in lieuͿ

Total Affordable Housing U
nits Proposed

Total Affordable Housing U
nits Com

pleted to Date

Type of Affordable U
nits:

     Fam
ily

       Fam
ily For‐Sale

       Fam
ily Rental

     Senio r
       Senior For‐Sale
       Senior Rental
     Supportive/Special needs
       Supportive For‐Sale
       Supportive Rental

Bedroom
/Incom

e Splits:
     1 BR/or Efficiency Affordable U

nits
       Very Low

‐Incom
e:

       Low
‐Incom

e:
       M

oderate‐Incom
e:

     2 BR Affordable U
nits

       Very Low
‐Incom

e:
       Low

‐Incom
e:

       M
oderate‐Incom

e:
     3+ BR Affordable U

nits
       Very Low

‐Incom
e:

       Low
‐Incom

e:
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oderate‐Incom
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     Supportive/Special N
eeds U

nits:
       Very Low

‐Incom
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‐Incom

e:
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oderate‐Incom
e:

Bayview
 Cottage 3

CO
DI 1

CO
DI 2

East Sum
m
erw

ood Ave
ϱ06 Second Ave

406 First Ave
ϱ13 Pitney Road

Com
m
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Developm
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Developm

ent, Inc. 
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^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ

^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ
^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ

^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ
^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ
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WƌŝŽƌ ZŽƵŶĚ
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WƌŝŽƌ ZŽƵŶĚ

WƌŝŽƌ ZŽƵŶĚ
WƌŝŽƌ ZŽƵŶĚ

WƌŝŽƌ ZŽƵŶĚ
WƌŝŽƌ ZŽƵŶĚ

ϭϬϬϳ͘Ϭϯ
ϲϯϴ

ϱϲϯ
ϭϭϲϰ

ϵϯϵ
ϵϭϵ

ϵϵϳ͘ϬϮ
ϭϮϲϬ͘Ϭϭ
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ϱ

ϭϱ
ϯϳ͘Ϭϲ
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ŵ
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ŵ
Ğƌǁ

ŽŽĚ �ǀĞ
ϱϬϲ ^ĞĐŽŶĚ �ǀĞ

ϰϬϲ &ŝƌƐƚ �ǀĞ
ϱϭϯ WŝƚŶĞǇ ZŽĂĚ

ϳϭϭ �ĂƐƚ K
ƐƉƌĞǇ �ŽƵƌƚ

�Ƶŝůƚ
�Ƶŝůƚ

�Ƶŝůƚ
�Ƶŝůƚ

�Ƶŝůƚ
�Ƶŝůƚ

�Ƶŝůƚ
�Ƶŝůƚ

ϳͬϮϴͬϭϵϵϴ
ϭϮͬϳͬϭϵϵϰ

ϯͬϮͬϭϵϵϱ
ϭϭͬϮϲͬϮϬϬϮ

ϯͬϮϲͬϮϬϬϵ
ϲͬϭϮͬϮϬϭϮ

ϯͬϯϭͬϮϬϭϱ
ϳͬϴͬϭϵϵϳ

ϯϬ

�ĂƌĞĞƌ K
ƉƉŽƌƚƵŶŝƚǇ 

�ĞǀĞůŽƉŵ
ĞŶƚ͕ /ŶĐ͘ 

�ĂƌĞĞƌ K
ƉƉŽƌƚƵŶŝƚǇ 

�ĞǀĞůŽƉŵ
ĞŶƚ͕ /ŶĐ͘ 

�ĂƌŝŶŐ /ŶĐ͘ 
�ĂƌŝŶŐ /ŶĐ͘ 

�ĂƌŝŶŐ /ŶĐ͘ 
�ĂƌŝŶŐ /ŶĐ͘ 

�Žŵ
ŵ
ƵŶŝƚǇ K

ƉƚŝŽŶƐ /ŶĐ͘ 

ϯ
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ϰ

ϰ
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ϲ
ϯ
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nits:
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       Senior Rental
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Bedroom
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nits
       Very Low

‐Incom
e:

       Low
‐Incom
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nits
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oderate‐Incom
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Program

s
Developm

ent Resource 
Center

Hansen House M
Hansen House t

Heritage Village
N
antucŬet at G

allow
ay

Blue Heron Pines
Pinelands RG

A �oning
N
on Profit

N
on‐Profit

Strategies, Inc. 
^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ

^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ
^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ

^ƵƉƉŽƌƚ ĂŶĚ ƐƉĞĐŝĂů ŶĞĞĚƐ
ϭϬϬй

 �ĨĨŽƌĚĂďůĞ
/ŶĐůƵƐŝŽŶĂƌǇ ǌŽŶŝŶŐ

/ŶĐůƵƐŝŽŶĂƌǇ ǌŽŶŝŶŐ
/ŶĐůƵƐŝŽŶĂƌǇ ǌŽŶŝŶŐ

ZĞĚĞǀĞůŽƉŵ
ĞŶƚ

ZĞĚĞǀĞůŽƉŵ
ĞŶƚ

WƌŝŽƌ ZŽƵŶĚ
WƌŝŽƌ ZŽƵŶĚ

dŚŝƌĚ ZŽƵŶĚ
dŚŝƌĚ ZŽƵŶĚ

dŚŝƌĚ ZŽƵŶĚ
dŚŝƌĚ ZŽƵŶĚ

dŚŝƌĚ ZŽƵŶĚ
dŚŝƌĚ ZŽƵŶĚ

ϵϰϯ
ϭϭϬϭ

ϰϱϳ
ϰϱϳ

ϰϱϳ
ϭ͘Ϭϭ

ϭϳ
ϯ͘Ϭϯ

ϯ͘Ϭϯ
ϯ͘ϬϮ

ϯϬϯ �ĂƐƚ �ƌĞƐƚǀŝĞǁ
 �ǀĞ

ϯϰϯ ^͘ E
Ğǁ

 zŽƌŬ ZŽĂĚ
ϰϭϭ �ůŽĞ ^ƚƌĞĞƚ

ϰϭϭ �ůŽĞ ^ƚƌĞĞƚ
t
ŚŝƚĞ ,ŽƌƐĞ WŝŬĞ

t
ŚŝƚĞ ,ŽƌƐĞ WŝŬĞ

�ůŽĞ ^ƚƌĞĞƚ ͬ dŝůƚŽŶ ZŽĂĚ

�Ƶŝůƚ
�Ƶŝůƚ

�Ƶŝůƚ
�Ƶŝůƚ

h
ŶĚĞƌ �ŽŶƐƚƌƵĐƚŝŽŶ

E
Ž ĂƉƉƌŽǀĂůƐ

�ƉƉƌŽǀĞĚ ŶŽƚ ďƵŝůƚ

ϴͬϭͬϮϬϭϳ
ϭͬϭͬϮϬϭϯ

ϴͬϭͬϮϬϮϬ
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ƵŶŝƚǇ /ŶǀĞƐƚŵ
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EXHIBIT AB 
 



Wrangleboro Road 100% Affordable Project 
 

The following is an anticipated implementation schedule for Galloway Township’s 
activities regarding the 100% Affordable Project updated as of March 18, 2024.  Please note that, 
unless it is marked “COMPLETED,” the dates are only estimates and subject to change based on 
various factors influencing the redevelopment process.  

 

Activity Anticipated Completion Date Approximate 
Completion Date 

Adoption of Resolution 
Designating Redevelopment Area 

Resolution #307-15 (Borough Wide 
Rehabilitation) 
adopted September 27, 2016  

 9/27/2016 
COMPLETED 

Adoption of a Redevelopment 
Plan 

Ordinance #1952-206 (Borough Wide 
Redevelopment 
Plan) adopted December 13, 2016 

 12/13/2016 
COMPLETED 

Redeveloper Selection 
Resolution #100-22 designating Galloway 
Residential Development, LLC (now Galloway 
Family Apartments, LLC) 

3/22/2022 
COMPLETED 

Execution of Redevelopment 
Agreement 

Executed with Galloway Family Apartments, 
LLC 

3/28/2023 
COMPLETED 

Adoption of the Ordinance 
adopting an Amendment to the 
Redevelopment Plan 

Ordinance #2096-2022 
Ordinance #2119-2023 

12/13/2022 
12/12/2023 

COMPLETED 

Land Assemblage by Township 
Deed from Lynette Land Co., Inc. and Universal 
Recovery Corporation 

8/29/2023 
COMPLETED 

Site Plan Approval 
Planning Board Resolution No. 1-24 (approval 
granted 2/29/2024) 

3/7/2024 
COMPLETED 

Land Assemblage by 
Redeveloper  

In accordance with the schedule set forth in the 
Redevelopment Agreement (anticipated to be 
within 2 months of receipt of all unappealable 
governmental approvals or upon closing of 
HMFA financing) 01/01/2025 

Applying for Construction 
Permits 

In accordance with the schedule set forth in the 
Redevelopment Agreement (anticipated to be 
within 2 months of acquiring the property) 

3/01/2025 

Commencement of Construction 
In accordance with the schedule set forth in the 
Redevelopment Agreement (anticipated to be 
within 60 days of receipt of Construction Permits) 04/01/2025 

Completion of Construction 
In accordance with the schedule set forth in the 
Redevelopment Agreement (anticipated to be 
within 1 year of Commencement of Construction) 04/01/2026    

*  All dates set forth above are approximately and subject to change based on factors, including but not 
limited to pandemic related delays, economic delays, supply chain delays, the needs and schedule of the 
redeveloper, the calendar of the Court and legal challenges from third parties. 
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REQUEST FOR ACTION BY MEMBERS OF 
THE NEW JERSEY HOUSING AND MORTGAGE FINANCE AGENCY 

Action Requested: 

Approval of a “Declaration of Intent” stating the intention of the Agency, subject to 
the availability of volume cap, to issue tax- exempt bonds in an estimated amount not 
to exceed $14,532,000 in permanent financing for a project known as Galloway 
Family Apartments, HMFA #07882 (the “Project”). Approval of this "Declaration of 
Intent" is intended to establish for tax purposes the eligibility for reimbursement with 
the proceeds of the Bonds of certain costs paid prior to the issuance of the Bonds (the 
“Original Expenditures”) associated with pre-bond sale and development work on the 
Project.  By this action, the Board expresses its present intent to issue the Bonds for 
the Project and its reasonable expectation that it will reimburse Original Expenditures 
with proceeds of the Bonds, and declares its intent that the Declaration of Intent be 
determined to be a declaration of official intent under Treas. Reg. Section 1.150-2 
(the “Reimbursement Regulations”) promulgated under the Internal Revenue Code of 
1986, as amended (the “Code”).  
 
1. The Project will be a qualified residential rental project within the meaning of 
Code Sections 142(a)(7) and 142(d) and related Treasury Regulations. A brief, 
general description of the Project is set forth below. 
 
2. The Original Expenditures to be reimbursed with the proceeds of the Bonds will 
be “capital expenditures” as defined in Treas. Reg. Section 1.150-1(b), costs of 
issuance for the Bonds, and/or expenditures described in Treas. Reg. Section 1.148-
6(d)(3)(ii)(B) (relating to certain extraordinary working capital items). 
 
3. Pursuant to the Reimbursement Regulations, with respect to each Original 
Expenditure to be reimbursed with proceeds of the Bonds, either (i) the date of the 
declaration of official intent is not later than sixty (60) days after the payment of the 
Original Expenditure, or (ii) if the date of the declaration of official intent is more 
than 60 days after the payment of the Original Expenditure, the Original Expenditure 
must be a preliminary, pre-construction expenditure as described in Treas. Reg. 
Section 1.150-2(f)(2) and the total amount of such preliminary expenditures to be 

Galloway Family Apartments 
Galloway Township, Atlantic County
HMFA #07782 

October 19, 2023

Developer:  Walters-Cornerstone Development LLC 
# of Units: 66 units including 5 units set aside for 
individual with mental illness.
Population:  Family 
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reimbursed with proceeds of the Bonds cannot exceed 20% of the proceeds of the 
Bonds.
 
4. This Request for Action expresses the Board’s declaration of intent only. It does 
not authorize the Agency to issue the Bonds, which issuance may only be authorized 
by subsequent action adopted in accordance with law. The ability of the Project to 
conform to the Agency Multifamily Underwriting Guidelines and Financing Policy 
(the “Guidelines”) as well as compliance with federal tax and other laws, has not yet
been determined.  This approval does not obligate the Agency to take any further 
action in connection with this Project, including any approval to allocate tax-exempt 
bond volume cap, to issue bonds or to provide first mortgage financing, gap financing 
or a tax credit allocation. This approval for a Declaration of Intent is not intended to 
give this Project any preference over any other project. 
 
5. The following is a brief, general description of the Project based on current 
expectations regarding the Project: 

   
The Project 

 
The Project is a new construction sixty-six (66)-unit family affordable development 
located in Galloway Township, Atlantic County.  The Project is being developed by 
Walters-Cornerstone Development LLC, (the “Developer”).  The Project will be located 
on Wrangleboro Road, Block: 988.01 and Lot:3. (the “Property”).  The Project will be the 
first phase of three-phases to be developed on this site. The Sponsor will reserve five (5) 
units for individuals with mental illness. The Project will have approximately 14,500 sq. 
ft. in commons space which would feature amenities such as a fitness center, a club room 
and management offices.  There are one hundred and twenty (120) planned parking 
spaces representing roughly 1.82 parking spaces per dwelling unit. 
 
The Project will feature five (5) three-story townhouses.  The Project proposes thirteen 
(13) one-bedroom units at an average of 600 sq. ft., thirty-nine (39) two-bedroom units at 
an average of 850 sq. ft., and fourteen (14) three-bedroom units at an average of 1,150 sq. 
ft.  
 
The proposed net rents for the thirteen (13) one-bedroom units range from $217 to $843, 
thirty-nine (39) two-bedroom units range from $245-$996, and fourteen (14) three-
bedroom units range from $268-$1,137.   

The Sponsor is proposing to include the following in-unit amenities: Energy Star-rated 
appliances with frost-free refrigerator, gas oven and range hood, washer & dryer, 
dishwasher, and private outdoor space. The Project will use gas heat and gas hot water, 
gas cooking and electric air conditioning; these utility services along with electricity will 
be individually metered and paid for by the tenant.   
 
Near the project, there are pharmacies, stores, parks, recreational activities, and 
transportation within driving distance.  The Project is also in close proximity to Stockton 
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University, AtlantiCare Regional Medical Center, and Edwin B. Forsythe National 
Wildlife Preserve. 

For Special Needs purposes, the Project will have five (5) units for individuals with 
mental illness.  
 
The Project is in a Smart Growth area and is in the Suburban Planning Area.  It will be 
managed by RW Property Management, Inc.  
 
The Project is applying for 4% Low Income Housing Tax Credits. For tax credit 
purposes, the Sponsor has elected 40% at 60% average median income.

Agency Financing
 
The Agency will provide permanent only loan financing in the estimated amount of 
$12,109,493. This loan will be evidenced by two mortgage notes.  Both notes will be 
secured by a first mortgage lien on the Property.  Note I is anticipated to be in the amount 
of $1,360,002, at an estimated annual interest rate of 5.90%, for an estimated term of 
thirty (30) years.  In order to meet the 55% aggregate basis test, as required by the 
Agency’s underwriting guidelines, Note II must be funded through bond proceeds in an 
amount anticipated to be $10,749,491, at an estimated interest rate of 4.55%, with a 
maturity date of eleven (11) months from the date of loan closing.  Note II will be 
additionally secured by an assignment of syndication proceeds, SNHTF and AHPF. 
 
The Agency will provide a permanent loan from the SNHTF in an estimated amount of 
$750,000, at an estimated annual interest rate of 1%, with an estimated term of 30 years.  
This loan will be repaid with twenty-five percent (25%) of the Project’s available cash 
flow remaining after the payment of operating expenses, required reserves and amortized 
mortgage debt and at the earlier of ten (10) years or the repayment of deferred 
developer’s fee.  This mortgage will be secured by a subordinate lien on the Property. 
 
The Agency will provide permanent loan financing from the Affordable Housing 
Production Fund (“AHPF”) Program.  The loan is currently estimated to be $9,900,000 at 
an estimated 1% interest rate at permanent rollover for an estimated term of thirty (30) 
years. The loan will be repaid from 25% of the Project’s cash flow remaining after the 
payment of operating expenses, required reserves and amortized mortgage debt and at the 
earlier of ten (10) years or the repayment of deferred developer’s fee. The loan will be 
secured by a subordinate mortgage lien on the Property. 

DOI Conditions: 

1. The Agency authorizes its staff to require an additional credit enhancement 
obligation based on Agency staff’s assessment of the associated risk involved in 
providing a mortgage for construction only financing.  
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2. The Agency authorizes its staff at its sole discretion to dictate the Construction 
Draw Schedule of Agency financing based on (1) pro rata apportionment of 
funds, (2) pari passu distribution or (3) the Agency financing being the last 
funding source disbursed during the construction period. 
 

3. The Borrower has not justified to the Agency’s satisfaction the reasonableness of 
the total development costs.  Therefore, the Agency reserves the right to require 
that the Borrower provide a quantitative analysis and justification of the costs or 
the Agency will commission an independent analysis to confirm the cost, with the 
Sponsor paying for that analysis.   

4. The borrower must conclusively demonstrate that this project is permitted to 
receive an allocation of LIHTC in accordance with Section 19 of P.L. 2008, c. 46, 
N.J.S.A. 52:27D-321.1 (A500 ACS) and is subject to an Inclusionary review, 
feasibility analysis and determination of LIHTC eligibility prior to the project 
proceeding to a mortgage commitment.  

 
FINANCIAL INFORMATION

DEVELOPMENT COSTS 

Acquisition $10 ($0/DU) ($0/SF)
Construction Costs 
 (Including Contractor Fee) $14,816,979 ($224,500/DU)  ($207/SF)

Contingencies $869,837 ($13,179/DU)  ($12/SF)

Developer Fee $2,994,982 ($45,379/DU) ($42/SF)

Professional Fees $1,066,200 ($16,155/DU) ($15/SF)

Carrying Financing Costs $2,511,442 ($38,052/DU) ($35/SF)

Other Charges $1,490,687 ($22,586/DU) ($21/SF)

TOTAL DEVELOPMENT COST $23,750,137 ($359,851/DU) ($332/SF)

PROPOSED PERMANENT SOURCES

HMFA First Mortgage, Note I $1,360,002 ($20,602/DU) 
Special Needs  $750,000 ($11,364/DU) 
LIHTC Equity ($0.95) $10,262,575 ($155,494/DU) 

Berkadia Affordable Tax Credit Solutions 
Deferred Developer Fee $1,477,561 ($22,387/DU) 
AHPF $9,900,000 ($150,000/DU) 
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TOTAL PROPOSED  
PERMANENT SOURCES $23,750,138 ($359,851/DU) 

REPAYMENT OF HMFA NOTE II PLUS INTEREST (And/or any Construction Bridge 
Loan). 

HMFA Note II  $10,749,491 ($162,871/DU) 
Note II Interest $448,343 ($6,783/DU) 

TOTAL HMFA Note II  $11,197,834 ($169,664/DU) 

LESS PROPOSED SOURCES
LIHTC Partial Install #3 $7,872,472
SNHTF $750,000  
AHPF $2,554,984

TOTAL SOURCES PROPOSED $11,197.835
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REQUEST FOR ACTION BY MEMBERS OF
THE NEW JERSEY HOUSING AND MORTGAGE FINANCE AGENCY

Action Requested: 

Approval of a “Declaration of Intent” stating the intention of the Agency, subject to 
the availability of volume cap, to issue tax- exempt bonds in an estimated amount not 
to exceed $13,817,000 in permanent financing for a project known as Galloway 
Family Apartments Phase 2, HMFA #07886 (the “Project”). Approval of this 
"Declaration of Intent" is intended to establish for tax purposes the eligibility for 
reimbursement with the proceeds of the Bonds of certain costs paid prior to the 
issuance of the Bonds (the “Original Expenditures”) associated with pre-bond sale 
and development work on the Project.  By this action, the Board expresses its present 
intent to issue the Bonds for the Project and its reasonable expectation that it will 
reimburse Original Expenditures with proceeds of the Bonds, and declares its intent 
that the Declaration of Intent be determined to be a declaration of official intent under 
Treas. Reg. Section 1.150-2 (the “Reimbursement Regulations”) promulgated under 
the Internal Revenue Code of 1986, as amended (the “Code”).  
 
1. The Project will be a qualified residential rental project within the meaning of 
Code Sections 142(a)(7) and 142(d) and related Treasury Regulations. A brief, 
general description of the Project is set forth below. 
 
2. The Original Expenditures to be reimbursed with the proceeds of the Bonds will 
be “capital expenditures” as defined in Treas. Reg. Section 1.150-1(b), costs of 
issuance for the Bonds, and/or expenditures described in Treas. Reg. Section 1.148-
6(d)(3)(ii)(B) (relating to certain extraordinary working capital items). 
 
3. Pursuant to the Reimbursement Regulations, with respect to each Original 
Expenditure to be reimbursed with proceeds of the Bonds, either (i) the date of the 
declaration of official intent is not later than sixty (60) days after the payment of the 
Original Expenditure, or (ii) if the date of the declaration of official intent is more 
than 60 days after the payment of the Original Expenditure, the Original Expenditure 
must be a preliminary, pre-construction expenditure as described in Treas. Reg. 
Section 1.150-2(f)(2) and the total amount of such preliminary expenditures to be 

Galloway Family Apartments Phase 2
Galloway Township, Atlantic County
HMFA #07886 

February 8, 2024

Developer:  Walters-Cornerstone Development LLC 
# of Units: 66 units including 5 units set aside for 
individual with mental illness and 2 units for individuals 
coming out of nursing homes. 
Population:  Family 
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reimbursed with proceeds of the Bonds cannot exceed 20% of the proceeds of the 
Bonds.

4. This Request for Action expresses the Board’s declaration of intent only. It does 
not authorize the Agency to issue the Bonds, which issuance may only be authorized 
by subsequent action adopted in accordance with law. The ability of the Project to 
conform to the Agency Multifamily Underwriting Guidelines and Financing Policy 
(the “Guidelines”) as well as compliance with federal tax and other laws, has not yet
been determined.  This approval does not obligate the Agency to take any further 
action in connection with this Project, including any approval to allocate tax-exempt 
bond volume cap, to issue bonds or to provide first mortgage financing, gap financing 
or a tax credit allocation. This approval for a Declaration of Intent is not intended to 
give this Project any preference over any other project. 
 
5. The following is a brief, general description of the Project based on current 
expectations regarding the Project: 

   
The Project 

 
The Project is a new construction sixty-six (66)-unit family affordable development 
located in Galloway Township, Atlantic County.  The Project is being developed by 
Walters-Cornerstone Development LLC, (the “Developer”). The Project will be located 
on Wrangleboro Road, Block: 989.01 and Lot:2. (the “Property”).  The Project will be the 
second phase of three-phases to be developed on this site. The Sponsor will reserve five 
(5) units for individuals with mental illness and two (2) units for individuals leaving 
nursing homes. Residents will have access to the community building constructed during 
the first phase of the Development, which will house amenities such as a fitness center, a 
club room and management offices.  There are one hundred and twenty (120) planned 
parking spaces representing approximately 1.82 parking spaces per dwelling unit. 
 
The Project will feature five (5) three-story residential buildings consisting of 
townhouses and flats.  The Project proposes thirteen (13) one-bedroom units at an 
average of 600 sq. ft., thirty-nine (39) two-bedroom units at an average of 850 sq. ft., and 
fourteen (14) three-bedroom units at an average of 1,150 sq. ft.  
 
All sixty-six (66) units will be affordable. The proposed net rents for the eleven (11) one-
bedroom units range from $218 to $1,257, thirty-nine (39) two-bedroom units range from 
$246-$998, and fourteen (14) three-bedroom units range from $271-$1,140. Two (2) 
Section 811 Project-based Assistance vouchers have been committed for the two (2) 
Money Follows the Person units. The proposed net rent for the two (2) individuals 
leaving nursing homes is $1,257 for Section 811. 
 
The Sponsor is proposing to include the following in-unit amenities: Energy Star-rated 
appliances with frost-free refrigerator, gas oven and range hood, washer & dryer, and 
dishwasher. The Project will use electric heat and gas hot water, gas cooking and electric 
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air conditioning; these utility services along with electricity will be individually metered 
and paid for by the tenant.

Near the project, there are pharmacies, stores, parks, recreational activities, and 
transportation within driving distance. The Project is also in close proximity to Stockton 
University, AtlantiCare Regional Medical Center, and Edwin B. Forsythe National 
Wildlife Preserve.  
 
For Special Needs purposes, the Project will have five (5) units for individuals with 
mental illness and two (2) units for individuals coming out of a nursing home. 
 
The Project is in a Smart Growth area and is in the Suburban Planning Area.  It will be 
managed by RW Property Management, Inc.  
 
The Project is applying for 4% Low Income Housing Tax Credits. For tax credit 
purposes, the Sponsor has elected 40% at 60% average median income.

Agency Financing
 
The Agency will provide permanent only loan financing in the estimated amount of 
$11,513,459.  This loan will be evidenced by two mortgage notes. Both notes will be 
secured by a first mortgage lien on the Property.  Note I is anticipated to be in the amount 
of $1,625,741 at an estimated annual interest rate of 5.90%, for an estimated term of
thirty (30) years.  In order to meet the 55% aggregate basis test, as required by the 
Agency’s underwriting guidelines, Note II must be funded through bond proceeds in an 
amount anticipated to be $9,887,718, at an estimated interest rate of 4.55%, with a 
maturity date of twelve (12) months from the date of loan closing. Note II will be 
additionally secured by an assignment of syndication proceeds, Special Needs Housing 
Trust Fund (“SNHTF”) and Affordable Housing Production Fund (“AHPF”).

The Agency will provide a permanent loan from the Special Needs Housing Trust Fund 
(“SNHTF”) in an estimated amount of $750,000, at an estimated annual interest rate of 
1%, with an estimated term of 30 years.  This loan will be repaid with 16.67% of the 
Project’s available cash flow remaining after the payment of operating expenses, required 
reserves and amortized mortgage debt and at the earlier of ten (10) years or the 
repayment of deferred developer’s fee.  This mortgage will be secured by a subordinate 
lien on the Property. 
 
The Agency will provide permanent loan financing from the Affordable Housing 
Production Fund (“AHPF”) Program. The loan is currently estimated to be $9,098,394 at 
an estimated 1% interest rate at permanent rollover for an estimated term of thirty (30)
years. The loan will be repaid from 16.67% of the Project’s cash flow remaining after the 
payment of operating expenses, required reserves and amortized mortgage debt and at the 
earlier of ten (10) years or the repayment of deferred developer’s fee. The loan will be 
secured by a subordinate mortgage lien on the Property. 
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The Agency will provide a permanent loan from the Money Follows the Person Program
(“MFP”) in an estimated amount of $300,000, at an estimated annual interest rate of 1%, 
with an estimated term of 30 years.  This loan will be repaid with 16.67% of the Project’s 
available cash flow remaining after the payment of operating expenses, required reserves 
and amortized mortgage debt and at the earlier of ten (10) years or the repayment of 
deferred developer’s fee. This mortgage will be secured by a subordinate lien on the 
Property. 
 
DOI Conditions: 

1. The Agency authorizes its staff to require an additional credit enhancement 
obligation based on Agency staff’s assessment of the associated risk involved in 
providing a mortgage for construction only financing.  

 
2. The Agency authorizes its staff at its sole discretion to dictate the Construction 

Draw Schedule of Agency financing based on (1) pro rata apportionment of 
funds, (2) pari passu distribution or (3) the Agency financing being the last 
funding source disbursed during the construction period. 
 

3. The Borrower has not justified to the Agency’s satisfaction the reasonableness of 
the total development costs.  Therefore, the Agency reserves the right to require 
that the Borrower provide a quantitative analysis and justification of the costs or 
the Agency will commission an independent analysis to confirm the cost, with the 
Sponsor paying for that analysis.   
 

4. The borrower must conclusively demonstrate that this project is permitted to 
receive an allocation of LIHTC in accordance with Section 19 of P.L. 2008, c. 46, 
N.J.S.A. 52:27D-321.1 (A500 ACS) and is subject to an Inclusionary review, 
feasibility analysis and determination of LIHTC eligibility prior to the project 
proceeding to a mortgage commitment.  

 
FINANCIAL INFORMATION

DEVELOPMENT COSTS 

Acquisition $10 ($0/DU) ($0/SF)
Construction Costs 
 (Including Contractor Fee) $14,504,619 ($219,767/DU)  ($207/SF)

Contingencies $840,950 ($12,742/DU) ($12/SF)

Developer Fee $2,849,759 ($43,178/DU) ($41/SF)

Professional Fees $666,375 ($10,097/DU) ($10/SF)

Carrying Financing Costs $2,302,117 ($34,881/DU) ($33/SF)
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Other Charges $1,435,070 ($21,743/DU) ($20/SF)

TOTAL DEVELOPMENT COST $22,598,900 ($342,408/DU) ($323/SF)

PROPOSED PERMANENT SOURCES

HMFA First Mortgage, Note I $1,625,741 ($24,632/DU) 
Special Needs  $750,000 ($11,364/DU) 
LIHTC Equity ($0.95) $9,487,280 ($143,747/DU) 

Berkadia Affordable Tax Credit Solutions 
Deferred Developer Fee $1,337,485 ($20,265/DU) 
AHPF $9,098,394 ($137,854/DU) 
Money Follows the Person $300,000 ($4,545/DU) 

TOTAL PROPOSED 
PERMANENT SOURCES $22,598,900 ($342,408/DU) 

REPAYMENT OF HMFA NOTE II PLUS INTEREST (And/or any Construction Bridge 
Loan). 

HMFA Note II  $9,887,718 ($149,814/DU) 
Note II Interest $449,891 ($6,817/DU) 

TOTAL HMFA Note II  $10,337,609 ($156,630/DU) 

LESS PROPOSED SOURCES 
LIHTC Partial Install #3 $7,405,301
SNHTF $750,000  
AHPF $2,182,308

TOTAL SOURCES PROPOSED $10,337,609
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REQUEST FOR ACTION BY MEMBERS OF
THE NEW JERSEY HOUSING AND MORTGAGE FINANCE AGENCY 

Action Requested: 

Approval of a “Declaration of Intent” stating the intention of the Agency, subject to 
the availability of volume cap, to issue tax- exempt bonds in an estimated amount not 
to exceed $13,801,000 in permanent financing for a project known as Galloway 
Family Apartments, Phase 3, HMFA #07887 (the “Project”). Approval of this 
"Declaration of Intent" is intended to establish for tax purposes the eligibility for 
reimbursement with the proceeds of the Bonds of certain costs paid prior to the 
issuance of the Bonds (the “Original Expenditures”) associated with pre-bond sale 
and development work on the Project.  By this action, the Board expresses its present 
intent to issue the Bonds for the Project and its reasonable expectation that it will 
reimburse Original Expenditures with proceeds of the Bonds, and declares its intent 
that the Declaration of Intent be determined to be a declaration of official intent under 
Treas. Reg. Section 1.150-2 (the “Reimbursement Regulations”) promulgated under 
the Internal Revenue Code of 1986, as amended (the “Code”).  
 
1. The Project will be a qualified residential rental project within the meaning of 
Code Sections 142(a)(7) and 142(d) and related Treasury Regulations. A brief, 
general description of the Project is set forth below. 
 
2. The Original Expenditures to be reimbursed with the proceeds of the Bonds will 
be “capital expenditures” as defined in Treas. Reg. Section 1.150-1(b), costs of 
issuance for the Bonds, and/or expenditures described in Treas. Reg. Section 1.148-
6(d)(3)(ii)(B) (relating to certain extraordinary working capital items). 
 
3. Pursuant to the Reimbursement Regulations, with respect to each Original 
Expenditure to be reimbursed with proceeds of the Bonds, either (i) the date of the 
declaration of official intent is not later than sixty (60) days after the payment of the 
Original Expenditure, or (ii) if the date of the declaration of official intent is more 
than 60 days after the payment of the Original Expenditure, the Original Expenditure 
must be a preliminary, pre-construction expenditure as described in Treas. Reg. 

Galloway Family Apartments Phase 3
Galloway Township, Atlantic County
HMFA #07887 

February 8, 2024

Developer:  Walters-Cornerstone Development LLC 
# of Units: 66 units including 5 units set aside for 
individual with mental illness and 2 units for individuals 
coming out of nursing homes. 
Population:  Family 
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Section 1.150-2(f)(2) and the total amount of such preliminary expenditures to be 
reimbursed with proceeds of the Bonds cannot exceed 20% of the proceeds of the 
Bonds.
 
4. This Request for Action expresses the Board’s declaration of intent only. It does 
not authorize the Agency to issue the Bonds, which issuance may only be authorized 
by subsequent action adopted in accordance with law. The ability of the Project to 
conform to the Agency Multifamily Underwriting Guidelines and Financing Policy 
(the “Guidelines”) as well as compliance with federal tax and other laws, has not yet
been determined. This approval does not obligate the Agency to take any further 
action in connection with this Project, including any approval to allocate tax-exempt 
bond volume cap, to issue bonds or to provide first mortgage financing, gap financing 
or a tax credit allocation. This approval for a Declaration of Intent is not intended to 
give this Project any preference over any other project. 
 
5. The following is a brief, general description of the Project based on current 
expectations regarding the Project: 

   
The Project 

 
The Project is a new construction sixty-six (66)-unit family affordable development 
located in Galloway Township, Atlantic County.  The Project is being developed by 
Walters-Cornerstone Development LLC, (the “Developer”).  The Project will be located 
on Wrangleboro Road, Block: 989.01 and Lot:1. (the “Property”).  The Project will be the 
third phase of three-phases to be developed on this site. The Sponsor will reserve five (5) 
units for individuals with mental illness and tow (2) units for individuals leaving nursing 
homes. Residents will have access to the community building constructed during first 
phase of the Development, which will house amenities such as a fitness center, a club 
room and management offices.  There are one hundred and twenty (120) planned parking 
spaces representing roughly 1.82 parking spaces per dwelling unit. 
 
The Project will feature five (5) three-story residential buildings consisting of 
townhouses and flats.  The Project proposes thirteen (13) one-bedroom units at an 
average of 600 sq. ft., thirty-nine (39) two-bedroom units at an average of 850 sq. ft., and 
fourteen (14) three-bedroom units at an average of 1,150 sq. ft.  

All sixty-six (66) units will be affordable. The proposed net rents for the eleven (11) one-
bedroom units range from $218 to $1,257, thirty-nine (39) two-bedroom units range from 
$246-$998, and fourteen (14) three-bedroom units range from $271-$1,140. Two (2) 
Section 811 Project-based Assistance vouchers have been committed for the two (2) 
Money Follows the Person units. The proposed net rent for the two (2) individuals
leaving nursing homes is $1,257 for Section 811.

The Sponsor is proposing to include the following in-unit amenities: Energy Star-rated
appliances with frost-free refrigerator, gas oven and range hood, washer & dryer, and 
dishwasher. The Project will use electric heat and gas hot water, gas cooking and electric 
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air conditioning; these utility services along with electricity will be individually metered 
and paid for by the tenant.

Near the project, there are pharmacies, stores, parks, recreational activities, and 
transportation within driving distance. The Project is also in close proximity to Stockton 
University, AtlantiCare Regional Medical Center, and Edwin B. Forsythe National 
Wildlife Preserve.  
 
For Special Needs purposes, the Project will have five (5) units for individuals with 
mental illness and two (2) units for individuals coming out of a nursing the home.  
 
The Project is in a Smart Growth area and is in the Suburban Planning Area.  It will be 
managed by RW Property Management, Inc.  
 
The Project is applying for 4% Low Income Housing Tax Credits. For tax credit 
purposes, the Sponsor has elected 40% at 60% average median income.

Agency Financing
 
The Agency will provide permanent only loan financing in the estimated amount of 
$11,500,586.  This loan will be evidenced by two mortgage notes. Both notes will be 
secured by a first mortgage lien on the Property.  Note I is anticipated to be in the amount 
of $1,625,741, at an estimated annual interest rate of 5.90%, for an estimated term of 
thirty (30) years.  In order to meet the 55% aggregate basis test, as required by the 
Agency’s underwriting guidelines, Note II must be funded through bond proceeds in an 
amount anticipated to be $9,874,845, at an estimated interest rate of 4.55%, with a 
maturity date of twelve (12) months from the date of loan closing. Note II will be 
additionally secured by an assignment of syndication proceeds, Special Needs Housing 
Trust Fund (“SNHTF”) and Affordable Housing Production Fund (“AHPF”). 
 
The Agency will provide a permanent loan from the Special Needs Housing Trust Fund 
(“SNHTF”) in an estimated amount of $750,000, at an estimated annual interest rate of 
1%, with an estimated term of 30 years. This loan will be repaid with 16.67% of the 
Project’s available cash flow remaining after the payment of operating expenses, required 
reserves and amortized mortgage debt and at the earlier of ten (10) years or the 
repayment of deferred developer’s fee. This mortgage will be secured by a subordinate 
lien on the Property.

The Agency will provide permanent loan financing from the Affordable Housing 
Production Fund (“AHPF”) Program. The loan is currently estimated to be $9,069,719 at 
an estimated 1% interest rate at permanent rollover for an estimated term of thirty (30) 
years. The loan will be repaid from 16.67% of the Project’s cash flow remaining after the 
payment of operating expenses, required reserves and amortized mortgage debt and at the 
earlier of ten (10) years or the repayment of deferred developer’s fee. The loan will be 
secured by a subordinate mortgage lien on the Property. 
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The Agency will provide a permanent loan from the Money Follows the Person Program
(“MFP”) in an estimated amount of $300,000, at an estimated annual interest rate of 1%, 
with an estimated term of 30 years.  This loan will be repaid with 16.67% of the Project’s 
available cash flow remaining after the payment of operating expenses, required reserves 
and amortized mortgage debt and at the earlier of ten (10) years or the repayment of 
deferred developer’s fee. This mortgage will be secured by a subordinate lien on the 
Property. 
 
DOI Conditions: 

1. The Agency authorizes its staff to require an additional credit enhancement 
obligation based on Agency staff’s assessment of the associated risk involved in 
providing a mortgage for construction only financing.  

 
2. The Agency authorizes its staff at its sole discretion to dictate the Construction 

Draw Schedule of Agency financing based on (1) pro rata apportionment of 
funds, (2) pari passu distribution or (3) the Agency financing being the last 
funding source disbursed during the construction period. 
 

3. The Borrower has not justified to the Agency’s satisfaction the reasonableness of 
the total development costs.  Therefore, the Agency reserves the right to require 
that the Borrower provide a quantitative analysis and justification of the costs or 
the Agency will commission an independent analysis to confirm the cost, with the 
Sponsor paying for that analysis.   
 

4. The borrower must conclusively demonstrate that this project is permitted to 
receive an allocation of LIHTC in accordance with Section 19 of P.L. 2008, c. 46, 
N.J.S.A. 52:27D-321.1 (A500 ACS) and is subject to an Inclusionary review, 
feasibility analysis and determination of LIHTC eligibility prior to the project 
proceeding to a mortgage commitment.  

 
FINANCIAL INFORMATION 

DEVELOPMENT COSTS 

Acquisition $10 ($0/DU) ($0/SF)
Construction Costs 
 (Including Contractor Fee) $14,504,619 ($219,767/DU)  ($203/SF)

Contingencies $839,930 ($12,726/DU) ($12/SF)

Developer Fee $2,846,000 ($43,121/DU) ($41/SF)

Professional Fees $644,375 ($9,763/DU) ($9/SF)

Carrying Financing Costs $2,305,235 ($34,928/DU) ($33/SF)
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Other Charges $1,423,310 ($21,565DU) ($20/SF)

TOTAL DEVELOPMENT COST $22,563,479 ($341,871/DU) ($322/SF)

PROPOSED PERMANENT SOURCES 

HMFA First Mortgage, Note I $1,625,741 ($24,632/DU)
Special Needs  $750,000 ($11,364/DU) 
LIHTC Equity ($0.95) $9,488,494 ($143,765/DU) 

Berkadia Affordable Tax Credit Solutions 
Deferred Developer Fee $1,329,524 ($20,144/DU) 
AHPF $9,069,719 ($137,420/DU)
Money Follows the Person $300,000 ($4,545/DU)
 
TOTAL PROPOSED  
PERMANENT SOURCES $22,563,478 ($341,871/DU)
 
REPAYMENT OF HMFA NOTE II PLUS INTEREST (And/or any Construction Bridge 
Loan). 

HMFA Note II  $9,874,845 ($149,619/DU) 
Note II Interest $449,305 ($6,808/DU) 

TOTAL HMFA Note II  $10,324,150 ($156,427/DU) 

LESS PROPOSED SOURCES 
LIHTC Partial Install #3 $7,318,385  
SNHTF $750,000  
AHPF $2,255,765

TOTAL SOURCES PROPOSED $10,324,150
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