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New Jersey Realtors Supports Advancement of Bill
Providing People a New Path to Homeownership
Trenton, N.J. (February 27, 2017) – Today, the New Jersey Senate Community and
Urban Affairs Committee advanced S2804 to create a program to provide people
greater resources and opportunities to become first-time homeowners. New Jersey
Realtors, the trade association representing more than 48,000 members, supports the
advancement of this bill and expressed gratitude to sponsor Senator Bob Gordon
(D38).
“Now, more than ever, it’s important that we create opportunities and resources for
people to access the real estate market and achieve the American Dream of
homeownership,” said Jarrod C. Grasso, CEO of NJ Realtors. “Senator Gordon’s bill
will allow potential buyers, including those who may be strapped with student debt, to
bolster their savings for that ultimate goal.”
The bill would allow New Jersey residents to place up to $15,000 annually into a
designated savings account and their earned interest would be exempt from state
income taxes. Buyers could add up to $75,000 for the life of the account, which could
have a maximum value of $150,000. Withdrawals on qualifying expenses related to firsttime home purchases would also be tax exempt.
“New Jersey, which typically has a higher cost of living and higher median home sales
prices than other areas of the country, is a particularly important state to have a
program like this,” said Bob Oppenheimer, 2017 president of NJ Realtors. “We are
looking forward to the bill being signed into law.”
According to a survey of New Jersey buyers from the National Association of Realtors,
in 2015, approximately 32 percent of buyers in New Jersey were first-time buyers, with
a median age of 35 years. Thirty-six percent of buyers reported having some student
debt, with the majority reporting $10,000-$24,999. It took 23 percent of first-time
buyers two to five years to save for a down payment. Buyers also reported that debt
delayed them a median of three years to save for buying a home.
Companion bill A4067 is scheduled to be voted on later today by the New Jersey
Assembly’s Housing and Community Development Committee.
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