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Article 8. NO WAIVER BY AGENCY

The Agency may exercise any right under this Mortgage
or under any law, even if the Agency has delayed in
exercising that authority, or has agreed in an earlier instance
not to exercise that right. The Agency does not waive its
right to declare the Owner is in default by making payments
or incurring expenses on behalf of the Owner.

Article 9. EACH PERSON LIABLE

The Mortgage is legally binding upon each Owner individ-
ually and all their heirs, assigns, agents and designees who
succeed to their responsibilities. The Agency may enforce
any of the provisions of the Note and of this Mortgage
against any one or more liable individual.

Article 10. SUBORDINATION

This Mortgage will not be subordinate, and will not be
subordinated by the Agency, to any mortgage, refinancing,
equity loan, secured letter of credit, or any other obligation
secured by the Property, except with respect to (a) any such
obligation which was duly recorded prior to the recording
hereof, and (b) any such obligation which, when added to all
other such obligations recorded against the Property, shall
result in total debt secured by the Property being an amount
less than the maximum resale price that would be applicable
were the Control Period still in effect.

Article 11. SUBSEQUENT OWNERS

This Mortgage shall not be released, with respect to any
subsequent owner who acquires the property through an
exempt transfer unless the transferee shall execute a note
and mortgage in the form of the Note and this Mortgage,
and the same has been duly recorded.

Article 12. AMENDMENTS

No amendment or change to the Note and this Mortgage
may be made, except in a written document signed by both
parties and approved by the administrative agent appointed
pursuant to N.J.A.C. 5:80-26.1 et seq.

Article 13. SIGNATURES

By executing this Mortgage on page 3, hereof, the Owner
agrees to all of its terms and conditions.

Article 14. ACKNOWLEDGEMENT

The Owner acknowledges receipt of a true copy of this
Mortgage, at no charge to the State.

IN WITNESS WHEREOF, the Owner(s) has executed
this Mortgage for the purposes stated herein.

ATTEST:
By:

New Jersey State Library
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Signature of (Owner)
Signature (Co-Owner)

STATE OF NEW JERSEY )
) ss
COUNTYOF )

BE IT REMEMBERED, that on this the day of

» 20. the subscriber appeared per-

sonally before me (If more than one person signed the

foregoing morigage and appeared before me, the words “the

subscriber” and “the Owner” shall include all such persons)

and who, being duly sworn by me, deposed and made proof

to my satisfaction (i) that he/she is the Owner named in the

foregoing mortgage and (ii) and that he/she has executed

said mortgage with respect to the Property and for the
purposes described and set forth therein.

Sworn to and subscribed before me, on the date

set forth above.

NOTARY PUBLIC

New Rule, R.2004 d.475, effective December 20, 2004,
See: 36 N.J.R. 3655(a), 36 N.J.R. 5713(a).

SUBCHAPTER 27. (RESERVED)

SUBCHAPTER 28. NONPUBLIC RECORDS

5:80-28.1 Nonpublic records

(a) The documents, files, data and other records of the
Agency which are listed below shall not be deemed to be
government records subject to public access pursuant to
N.J.S.A. 47:1A-1 et seq. Such records shall not be available
for inspection, examination or copying by members of the
public or by any other individual except authorized members
and employees of the Agency or except as provided by order
of the Governor of the State, a court or tribunal of compe-
tent jurisdiction, or applicable law.

1. Al confidential reports, executive memoranda and
evaluations submitted to the Executive Director of the
Agency, the members of the Agency or to any other State
Agency;

2. All personnel records;

3. All records concerning applications for employment
with the Agency;

4. All records concerning personal or financial infor-
mation submitted by applicants for or tenants of rental
housing units financed by the Agency;
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COMMUNITY AFFAIRS

5. All records concerning personal or financial infor-
mation submitted by applicants for or recipients of any
single family mortgage loan or home improvement loan of
the Agency;

6. All records concerning personal or financial infor-
mation, including Agency form, Certification and Ques-
tionnaire, submitted by individuals, corporations, partner-
ships and other entities doing or seeking to do business
with the Agency; and

7. All reports, correspondence and other documents
or data provided or discussed at executive sessions of the
meetings held by the members of the Agency, except that
any action taken or other information required to be
disclosed to the public pursuant to the provisions of the
Open Public Meetings Act, N.J.S.A. 10:4-6 et seq., shall
not be deemed to be nonpublic records within the scope
of this subchapter.

Amended by R.2005 d.219, effective July 5, 2005.
See: 37 NJ.R. 970(a), 37 NJ.R. 2476(a).
In (a), rewrote the introductory paragraph and 7.

SUBCHAPTER 29. INVESTMENT OF HOUSING
PROJECT FUNDS

5:80-29.1 Permitted investments

(a) Housing sponsors whose mortgages are insured by the
U.S. Department of Housing and Urban Development
(HUD), may, with prior Agency approval, invest available
funds including escrow funds in taxable or tax free invest-
ments permitted by HUD, provided that they have not
incurred operating losses for the past three years and pro-
vided that all escrows are fully funded at the time of the
request.

(b) Housing sponsors of all other projects, with prior
Agency approval, may invest available funds including es-
crow funds in the following, provided that they have not
incurred operating losses for the past three years and pro-
vided that all escrows are fully funded at the time of the
request:

1. State of New Jersey general obligation bonds;

2. New Jersey Housing and Mortgage Finance Agency
bonds, which shall be rated A or higher;

3. Bonds of municipalities, instrumentalities or agen-
cies of the State of New Jersey, which shall be rated A or
higher and whose rating of A or higher has been con-
firmed within the past 12 months;

4. New Jersey bond funds (consisting of bonds of any
of the entities in (b)1 through 3 above) of which at least
90 percent of the bonds within the fund are rated A or
higher and whose ratings have been confirmed within the
past 12 months;
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5. Taxable or tax-free, interest-bearing instruments
which are Triple A rated. The Triple A rated instru-
ments are limited to U.S. Treasury Notes, U.S. Treasury
Bills, U.S. Treasury Bonds, Federal National Mortgage
Association obligations, and Government National Mort-
gage Association obligations;

6. Certificates of deposit, money market accounts and
other bank accounts, provided such accounts are insured
in full by the Federal Deposit Insurance Corporation;
and

7. Any other investment as permitted under (a) above.

(c) The rating designation in (b) above shall be from
either Standard and Poor’s or Moody’s Investor Services.

(d) Agency staff, at the sponsors’ written request, shall
respond within 30 days after the complete request is re-
ceived. The sponsors shall submit a certification that the
investments requested are within the permissible invest-
ments listed in these rules.

(e) Investment of escrow funds shall be made by an
Agency designated investment services firm.

Recodified from 5:80-29.2 and amended by R.1994 d.303, effective
June 20, 1994.

See: 25 N.J.R. 4830(a), 26 N.J.R. 2572(a).
Prior text at 5:80-29.1, Definition of surplus funds, repealed.

5:80-29.2 (Reserved)

5:80-29.3 General applicability

The rules within this subchapter shall apply to all Agency
financed housing projects. In the event the housing project
receives HUD Section 8 or Section 236 subsidies or whose
mortgage is insured, directly or indirectly, by HUD, any
appropriate HUD rules, regulations or requirements (here-
after HUD directives) shall also apply. In the event that
there are any inconsistencies between the rules in this
subchapter and applicable HUD directives, the HUD di-
rectives shall prevail.

SUBCHAPTER 30. RESIDUAL RECEIPTS

5:80-30.1 Definitions
The following terms, when used in this subchapter, shall
have the following meanings:

“Qualifying development” means an Agency-financed
housing project owned by a nonprofit sponsor, except for
projects receiving Section 8 subsidies pursuant to an Annual
Contributions Contract executed after the adoption of regu-
lations by the U.S. Department of Housing and Urban
Development on February 29, 1980, at 24 CFR 883, which
has:

1. Produced a positive cash flow from operations in
each of the past three fiscal years; and
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