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PROJECTED MINIMUM Very Low-Income Affordability 
Assistance Requirement 1/1/2005 through 12/31/2018 

÷ 3 = $48,575 

* Note:  The 2008 portion of this projection reflects 2008 subsequent to July 17 as the 
remainder of 2008 is included in the actual figure reported above. 

 

 

 
Haddonfield Borough may dedicate up to $145,724 from the affordable housing trust 
fund to render units more affordable, including $48,575 to render units more affordable 
to households earning 30 percent or less of median income by region, as follows: 

 Down-payment assistance; 

 Rental assistance; 

 Security deposit assistance 

 Low interest loans 

 Assistance with homeowners association or condominium fees and special 
assessments; and/or 

 Converting low-income units to very-low-income units, etc. 
 
 
(c) Administrative Expenses (N.J.A.C. 5:97-8.9) 
 

Haddonfield Borough may use affordable housing trust fund revenue for related 
administrative costs up to a 20 percent limitation pending funding availability 
after programmatic and affordability assistance expenditures.  The actual 
administrative expense maximum is calculated on an ongoing basis in the CTM 
system based on actual revenues.   

 
Projected Administrative Expenses 

 

Actual development fees through 7/17/2008  $185,643 

Actual interest earned through 7/17/2008 + $9,803 

Development fees/P.-I.-L. projected* 2008-2018 + $1,231,300 

Interest projected* 2008-2018 + $59,000 

Less housing activity expenditures through 6/2/2008 - $0 

Page 6 of 10 



  
 
 
 
 
 
 
 
 
 

Page 7 of 10 

Clarke Caton Hintz 
 

 

 

HADDONFIELD BOROUGH | SPENDING PLAN  

 Total = $1,485,746 

 20 percent maximum permitted administrative expenses x 0.20 = $297,149 

Less administrative expenditures through 12/31/2004 - $0 

Projected allowed administrative expenditures = $297,149 

* - Note:  The 2008 portion of this projection reflects 2008 after July 17 as the first 
portion of 2008 is included in the actual figure reported above. 

 
Haddonfield Borough projects that $297,149 may be available from the 
affordable housing trust fund to be used for administrative purposes.  Projected 
administrative expenditures, subject to the 20 percent cap, are as follows:  

 Borough Attorney, Engineer, and Planner fees related to obtaining 
substantive certification; 

 Rehabilitation administration fees 

 Administration fees related to the municipally sponsored new construction 
program 

 
  

Expenditure Schedule  

Haddonfield Borough intends to use affordable housing trust fund revenues for the 
creation and/or rehabilitation of housing units.  Where applicable, the 
creation/rehabilitation funding schedule below parallels the implementation schedule 
set forth in the Housing Element and Fair Share Plan and is summarized as follows.  
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Funds Expended and/or Dedicated (thousands) 
 
 

Program 
 

Number 
of 

Units 
Projected 

2005 
through 
7/18/08 

7/18/08 
through 
12/31/08 20
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Rehabilitation 
Program 

29 $0 $0 $30 $30 $30 $30 $30 $30 $30 $30 $30 $20 $290 

New 
Construction 

28 $0 $0 $0 $0 $0 $1,195 $0 $0 $0 $0 $0 $0 $1,195 

Total Programs 57 $0 $0 $30 $30 $30 $1,195 $30 $30 $30 $30 $30 $20 $1,485 

Affordability 
Assistance 

 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Administration  $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Total 57 $0 $0 $30 $30 $30 $1,195 $30 $30 $30 $30 $30 $20 $1,485 
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Projected Expenditure Schedule 2009 Through 2018 
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Architecture

Planning

Landscape Architecture
Excess or Shortfall of Funds 

Pursuant to the Housing Element and Fair Share Plan, the governing body of 
Haddonfield Borough has adopted a resolution agreeing to fund any shortfall of funds 
required for implementing the rehabilitation or municipally sponsored new construction 
programs.  In the event that a shortfall of anticipated revenues occurs, Haddonfield 
Borough may bond to satisfy the gap in funding.  A copy of the adopted resolution is 
attached.   

Barrier Free Escrow  

Collection and distribution of barrier free funds shall be consistent with Haddonfield 
Borough’s Affordable Housing Ordinance in accordance with N.J.A.C. 5:97-8.5. 
 

Summary  

Haddonfield Borough intends to spend affordable housing trust fund revenues pursuant 
to N.J.A.C. 5:97-8.7 through 8.9 and consistent with the housing programs outlined in 
the housing element and fair share plan dated November 2008. 
 
Haddonfield Borough has a balance of $195,446 as of July 17, 2008 and anticipates an 
additional $1,290,300 in revenues before the expiration of substantive certification for a 
total of $1,485,746. The municipality will dedicate all available funds towards 
rehabilitation and new construction. Any shortfall of funds will be addressed through 
the use of outside funding sources or through bonding and/or appropriations as may be 
allowed by law.  
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Spending Plan Summary 

Revenues 

Balance as of July 17, 2008  $195,446 

Projected Revenue from July 18, 2008 through 2018   

1. Development fees + $231,300 

2. Payments in lieu of construction + $1,000,000 

3. Other funds + $0 

Interest + $59,000 

Total Projected Revenue = $1,485,746 

Expenditures 

Funds used for Rehabilitation  - $290,000 

Funds used for New Construction    

1. Municipally-Sponsored New Construction - $1,195,000 

Affordability Assistance  - $0 

Administration  - $0 

Excess Funds for Additional Housing Activity = $0 

1. Rehabilitation, if applicable - $ 

Total Projected Expenditures = $1,485,000 

POTENTIAL SHORTFALL = 0 
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Borough/CIS Site - Pro Forma and Construction Schedule 



Project Summary
28 Family Rental Units

3 One Bedroom Apartments
16 Two  Bedroom Apartments

9 Three Bedroom Apartments
Development Costs

Construction Contract $4,242,090
Other Construction Costs/Fees 794,796
Soft Costs 657,090
Financing / Working Capital 994,750
Marketing / Miscellaneous 61,495
Total Project Cost $6,750,220

Sources
Equity Tax Credits 4,934,897
FHLB/HOME/Municipal/Other 400,000
NJDCA Home Express 1,120,000
Pledged Developer Fee 13,926
Permanent Mortgage 281,397

6,750,220
Income / Expense Analysis Income

1 One Bedroom Apts @ 272$                $3,264
1 One Bedroom Apts @ 516$                $6,192
2 One Bedroom Apts @ 655$                $15,720
2 Two Bedroom Apts @ 321$                $7,704
7 Two Bedroom Apts @ 614$                $51,576
8 Two Bedroom Apts @ 781$                $74,976
1 Three Bedroom Apts @ 362$                $4,344
2 Three Bedroom Apts @ 699$                $16,776
3 Three Bedroom Apts @ 892$                $32,112
1 Resident Super Unit@ -$                     $0

Fees/Laundry 0
Anticipated Gross Rental Income $212,664

Expenses
Administrative $16,898
Salaries 68,370
Maintenance 22,267
Utilities 17,000
Management Fees 14,784
PILOT 7,401
Insurance 16,800
Replacement Reserve 11,900
Vacancy / Uncollected 10,633
Subtotal $186,053

Net Income Before Debt Service $26,611
Mortgage Payment and Debt Service 23,140
Net Income 3,471

24-Nov-08

28 Affordable Family Apartments - with PILOT
Borough of Haddonfield

9% Tax Credits



Haddonfield, NJ - Potential Schedule
9% Funding - Spring Funding Round 2011

Duration
Start / Target 

Date Finish

Secure Site Control & Finalize Agreements 2 month 1-May-10 30-Jun-10

Prepare Base Mapping and Complete Site Assessment & Architectural Schematics 2 month 30-Jun-10 29-Aug-10

Finalize and Adopt Zoning 3 months 29-Aug-10 27-Nov-10

Prepare Preliminary Site Plan 2 months 27-Nov-10 26-Jan-11

Submit Preliminary Site Plan 26-Jan-11

Planning Board Preliminary Approval 2 month 26-Jan-11 27-Mar-11

Obtain Preliminary Planning Board Approval 27-Mar-11

PILOT/Abatement & Resolution of Need/Letters from Commission 2 months 27-Nov-10 26-Jan-11

Obtain Municipal Resolutions/Letters 26-Jan-11

Prepare tax credit application 2.5 months 26-Jan-11 11-Apr-11

Submit 9% tax credit 11-Apr-11

Obtain Tax Credit Award 10-Jul-11

Prepare Final Engineering & All Permits 2 months 10-Jul-11 8-Sep-11

Submit Final Site Plan & All Permits 8-Sep-11

Planning Board Approval & All Permits 2 months 8-Sep-11 7-Nov-11

Submit for Building Permit 7-Nov-11

Building Permit 3 months 7-Nov-11 5-Feb-12

Obtain Building Permit 5-Feb-12

Close on Real Estate and Loans 6-Mar-12

Construction 9 months 6-Mar-12 1-Dec-12

Obtain Certificates of Occupancy (C.O.s) 1-Dec-12

Total Project Schedule 945 31.50 2.6

days months years

Task


