
RESOLUTION 2014-4 
HIGHLANDS DEVELOPMENT CREDIT BANK 

RESCISSION OF AUTHORIZATION TO ACQUIRE HIGHLANDS DEVELOPMENT 
CREDITS UNDER THE FIFTH ROUND OF ACQUISITION CONSIDERATION FOR 

BLOCK 24, LOT 32, HAMPTON BOROUGH, HUNTERDON COUNTY 

 

1 

 

WHEREAS, pursuant to Section 13.i of the Highlands Water Protection and Planning Act 
(Highlands Act), the Highlands Water Protection and Planning Council (Highlands Council) 
established the Highlands Development Credit Bank (Bank) by Resolution 2008-24 adopted on June 
26, 2008; and 
  
WHEREAS, Resolution 2008-24 establishes the functions of the Bank, including serving as a buyer 
and seller of Highlands Development Credits (HDCs); and  
 
WHEREAS, pursuant to Resolution 2008-24, the activities of the Bank are guided by the Highlands 
Regional Master Plan; and 
 
WHEREAS, Policy 7C6 of the Highlands Regional Master Plan requires that the Bank establish a 
program for the purchase of HDCs as soon as possible and Policy 7C7 states that the Bank “should 
seek to provide an opportunity for Sending Zone landowners to sell their HDCs in advance of the 
establishment of Receiving Zones;” and 
 
WHEREAS, Objective 7C7b of the Highlands Regional Master Plan mandates that the Bank’s 
HDC purchase program give “priority to landowners who can demonstrate unique and extenuating 
financial circumstances as a direct result of the Highlands Act;” and 
 
WHEREAS, pursuant to Resolution 2009-05, the Bank has adopted Operating Procedures for the 
Bank’s activities, including the purchase of HDCs; and 
 
WHEREAS, consistent with the policies established in the RMP and the requirements of the 
Bank’s Operating Procedures, the Bank instituted an initial HDC Purchase Program pursuant to 
Resolution 2009-06 to provide landowners who face an extenuating financial circumstance as 
determined by the Highlands Council with a means of selling their HDCs; and 
 
WHEREAS, consistent with the criteria established in Resolution 2010-06, the Bank has reviewed 
several HDC Certificate Applications where the applicants’ properties have qualified for priority 
acquisition consideration as determined by the Highlands Council; and 
 
WHEREAS, on February 1, 2012, the Highlands Council received the HDC Allocation Application 
for Block 24, Lot 1, naming Valley Road Corporation as the property owner which was amended 
subsequent to a phone conversation with Highlands staff on March 28, 2012 to include Block 24, 
Lot 32, Hampton Borough, Hunterdon County (the “Property”); and 
 
WHEREAS, on April 16, 2012, the Highlands Council received the HDC Certificate Application 
seeking Highlands Development Credits for the Property , on the basis of financial hardship, 
naming Valley Road Corporation as the property owner and dated April 3, 2012; and 
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WHEREAS, at the Bank’s March 14, 2013 Board meeting, the Board reviewed the application for 
the acquisition of Highlands Development Credits by the Bank of the Property and recommended 
that the Bank offer to purchase the HDCs allocated to said property by Resolution 2013-2; and 
 
WHEREAS, due to the passage of Resolution 2013-2, a Bank closing to purchase the HDCs was 
scheduled for April 14, 2014; and 
 
WHEREAS, as part of the closing process, a title report for Block 24, Lot 32, Hampton Borough, 
Hunterdon County, dated April 11, 2014 was prepared by Heritage Abstract Company (Report); and  
 
WHEREAS, the Report indicated that from May 7, 1998 until October 21, 2013, the Property was 
actually owned by the Estate of Angela Duva; and 
 
WHEREAS, the Report disclosed new deeds had been filed conveying the Property from the 
Estate of Angela Duva to Valley Road Corporation, dated October 22, 2013, recorded December 
12, 2013, in Deed Book 2322, Page 801; and 
 
WHEREAS, the Bank’s authorization to purchase the relevant HDCs used hardship criteria 
applicable to the Initial Purchase Program wherein a qualifying property owner must demonstrate 
that the owner is experiencing extenuating financial circumstances and the owner’s equity in the 
property to which HDCs will be allocated is substantial in relation to the owner’s net worth; and 
 
WHEREAS, the owner of the Property may submit a new and complete application with the 
needed documentation; and 
 
WHEREAS, the owner of the Property can use whatever documentation it previously submitted 
that may still be relevant; and 
 
WHEREAS, the owner of the Property has been advised in advance of the authorized action by the 
Bank; and 
 
WHEREAS, as a result, the Bank  is now considering the rescission of the Bank’s offer to purchase 
the HDCs allocated to said property by Resolution 2013-2 since the previous authorization is invalid 
with respect to the current owner; and 
 
WHEREAS, pursuant to the HDC Bank By-laws, a true copy of the Board’s meeting minutes shall 
be prepared and forthwith delivered to the Highlands Council and no action taken by the Bank shall 
have effect until the Highlands Council’s period of review has expired, and the Governor’s period of 
review for that Council meeting has expired pursuant to the following paragraph; and 
 
WHEREAS, pursuant to the Highlands Act, at N.J.S.A. 13:20-5.j, no action authorized by the 
Highlands Council shall have force or effect until ten (10) days, Saturdays, Sundays and public 
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