WAYNE TOWNSHIP MASTER PLAN
Market and Real Estate Analysis

Prepared For:

Wayne Township

Prepared By:
4ward Planning Inc.

June 4, 2025



Wayne Township Comprehensive Plan

Table of Contents

EXECULIVE SUMMAIY ..ccvuuiiiiiiiiiiiiiiiiiiiiieiiiiisisiiinssesssissstrrssassssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssssssanns 1
R 0 (e ) VT o Yo XY - 1

R 0 Lo Y = LS 1
Market Opportunities ANA CAAIBNGES ............ccuueeeeeeieeeeeee et e st e et e e ettt e e e ettt e e e eataa e s tsaeaessseaeeasseaaesarenaans 2

[V T L A VO 1L LNt 5
Kool lo R ole Y TeTaq T ol Yy Lo )V KT SR 5
LABDOI AN INAUSEIY ANGIYSIS ..ttt ettt e et e et e st e e st e st e eseesteeeneaeans 9
T Tl T T 1 T3P 13
LT (o L= 114 Lo | OO SR USRS 13

I Lo B A= o (=3 £ 14 Lo | RPN 21
20 - | O USSP RPN 21

[0 1T PP OP PP 25

(7= o [ Yo [V I =Y SRR USRS 28
Potential Redevelopment OPPOortUNIties ......ccceveeieiiiiiiiiiiicicc e e e s e e s e e e e s s s e s s e s s s s e s s sssssssssssnssnnannanes 32
IMpProvement-t0-Land VAIUE ANGIYSIS ...........ooeeeeeeeeeieeeeeeee et te e e ettt e e ettt e e ettt e e e sttt e e e e atsaaesssaaesstseaeesssssaenssns 32
APPENAIX cevrrrrrrnnnnnnnnnsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns 38

=T =3 T 38



Wayne Township Comprehensive Plan

List of Figures

Figure 1

Figure 2

Figure 3

Figure 4

Figure 5

Figure 6

Figure 7

Figure 8

Figure 9

Figure 10
Figure 11
Figure 12
Figure 20
Figure 21
Figure 22
Figure 23
Figure 24
Figure 25
Figure 26
Figure 27
Figure 28
Figure 34
Figure 35
Figure 46
Figure 47
Figure 48
Figure 49
Figure 57
Figure 58
Figure 59
Figure 60
Figure 61

Y A0 o AV Y =T TR 1
Population Trends and ESTIMAES ......ccccviiiiiiiiie ittt e e e e e eaae e e e eanes 5
Annualized Percent Population Change Trends and Projections..........ccccoecveeeevceeeeecciee e, 5
Household Trends, Estimates, and Projections .........cccccueeeiecieeeieciiee et e e e e evvee e 6
Annualized Percent Household Change Trends and Projections........cccceeeeceeeeeccieeeecciieeceenneen. 6
Household Size Trends and ProjeCtiONS.......ccuuiieiciiieeeciieee ettt e e evte e e e eare e e e eaaeeeeeanes 6
Y =Te [ T I Y= =T o Vo [PPSRt 7
Share of Population by Age and Life Stage, 2024 ..........ooocuiieeeiiieee e 7
Educational Attainment by Share of Adult Population (25+ YEars)......ccccceeeceeeveeercieeecvveesnennn 8
INCOME COMPATISONS, 2024....ccciiiiiiiiieeeee ettt e e e e e srirrte e e e e s s s sbbereeeeessssssabtaaeeeesssasssnneaeeeeas 8
Household Income Distribution, 2024 ............uiiieieeeeeccciirieeee e eeecrree e e e eeecrrre e e e e e e e e eaaraeaee s 8
Average Annual Household EXpenditures, 2024 ..........cooovuieeeiiiieeeeiieeeesreeeessiee e sveee e sveeas 8
Housing Inventory by Structure Type, 2022 .........ueiiieiieiiiciieeeceieeeeesreee st e e e sreee e ssnree e e e 13
HOUSING TENUIE, 2024 ...ttt ettt e e e e e sttt e e e e e e s s sabbat e e e e e e s esssabbaaaeeeeesssannnnee 13
HOUSING DY YA BUIIT ....eeeiieieee ettt ettt e e s bte e e s s saraeeesanes 14
Housing Unit Permit Trends: Wayne TOWNSNIP .....ceiiiciiiiiiiiee e e e 14
Housing VacanCy RAte, 2024 ...ttt ettt e e sitree e e e e s s s s sabeaaee e e e s s ssssnnnee 14
MF INVENtOry, PAssaiC COUNTY ...cuiiiiiiiiiiiiiiee ettt e e ettt e e e e s st e e e e e e s s ssassseaeeeeesssannnnnee 16
Multifamily Pipeline: Wayne TOWNSHIP ....ccocciiieiiiiiiecceee ettt e et e e e sran e 16
Multifamily Pipeline: FOur-County REZION ........cciccuiiiiieciiee ettt e et e e eaaee e 17
Multifamily Pipeline: FOur-County REZION........ocicciiiiiciiiie ettt e et e e e aane e 17
Passaic County Retail Inventory by Retail TYPE ....uveeeeeiiiieeceee et 21
Retail Pipeling, Wayne TOWNSNIP.....ccccuiiiieieie ettt e et e e et e e e e aeeeaeeanes 21
Light Industrial Inventory (SQUAre FEET) ..ottt ettt e aaee e 28
Light Industrial Pipeline by Status, Eastern PasSaiC .........ccceecuieeeeiiieeeeiiieeeecieeeeeciveeeesvaee e 28
Proposed Light Industrial Projects, Wayne TOWNShip ........cccoueiiiiiiiieeciieeecciee e 28
Light Industrial Pipeline, FOUr-County REZION ......c..eeiieuiiiieeiiiee ettt e 29
Commercial, Industrial, and Vacant Parcels ........ocoovveeeeieieeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 33
Top 20 Largest Commercial Parcels with Low-ILV Values, Wayne Township........cccccccvveeenns 34
Large Industrial Parcels with Low-ILV Values, Wayne TOowNnship......cccccccveeeviiieeeeiiieeeeiineenn. 35
Top 10 Largest Vacant Parcels with Low-ILV Values, Wayne Township ........ccccecvvveeercieeeennns 36
Large Vacant and Low-ILV Commercial and Industrial Parcels.........cccecveeiriiieeeniiieeeincneenn, 37



Wayne Township Comprehensive Plan

Executive Summary

Study Purpose

Working in collaboration with T&M Associates, 4ward Planning is providing market, real estate, and fiscal
analysis services to Wayne Township in support of its master plan update. Market and real estate analysis
findings from this report identify near-term, market-supportable residential and commercial land uses
that could be captured within the township over the next five years. A subsequent analysis will determine
if the township’s proposed master plan will have a positive or negative fiscal impact.

Study Areas

The market and real estate analysis examines the following study areas:

Wayne Township: Serves as the base area.
Passaic County: Serves as the primary market area (PMA), representing a larger catchment area

from which the township could prospectively compete for new residents and businesses.
Four-County Region: The secondary market area (SMA) encompasses the larger four-county
region, including Bergen, Essex, Passaic, and Morris Counties in New Jersey.

New Jersey: As defined by state borders.

Figure 1 Study Areas
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Market Opportunities and Challenges

Residential
The township’s suburban housing market is tight, with little built over the past two decades.

The township contains approximately 19,650 housing units, with approximately a quarter (26 percent) of
this housing built between 1960 and 1970 and two thirds (67 percent) characteristic of single-family
detached homes.

With over 5,600 workers commuting more than 25 miles to work in Wayne Township, there is likely pent-
up housing demand, as a small portion of these workers would likely trade a commute if adequate housing
were available closer to their places of employment. Furthermore, the township’s unemployment rate is
historically low (3.3 percent as of October 2024), indicative of an extremely tight labor market. Some
companies may face challenges in expanding or meeting consumer demand, due to a limited pool of
workers and tight housing market (3.6 percent vacancy rate in the township).

The township’s residential development options include no-build or development of larger-scale
apartments and townhouses.

The following are the residential development options available to Wayne Township:

e The Township may elect either not to increase or to strictly limit its multifamily housing stock.
This no-build option will likely result in decreased affordability of the township’s current housing
stock, as demand for a limited number of units will assert pressure on housing prices.

e Conversely, the Township may elect to meet demand and develop more "missing middle housing"
(housing types that fall between single-family homes and large apartment buildings in terms of
density and design), which could provide greater housing choice for households with different
housing needs, preferences, and life stages, as well as a better chance for housing market price
stabilization. These housing options include duplexes, triplexes, townhomes, bungalow courts,
courtyard apartments, and other multi-unit, small-scale buildings that fit within the character of
surrounding residential neighborhoods. Accessory dwelling units (ADUs) are another option to
create more housing opportunities for younger persons or residents in the township looking to
downsize but remain local.

e There is no land available in the township for large-scale single-family subdivisions.

There are approximately 3,250 multifamily and inclusionary units in the current Wayne Township housing
development pipeline, with roughly 580 units under construction and 2,670 units in various proposal
stages (see Figure 26 on page 16 for detail), which are helping to satisfy demand. The 1,360 multifamily
units proposed at 1 Geoffrey Way (the former Toys R Us headquarters site), the largest single proposed
development site, would help diversify housing choice in the township and drive near-term demand for
local goods and services.
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Retail

Over the past decade, the Passaic County retail submarket has been relatively stagnant, with the
township’s population and consequent retail demand shrinking.

The Passaic County submarket contains approximately 3.5 million square feet of retail shopping center
space. Over the past 11 years, just 66,000 square feet of new retail space has been added to Passaic’s
retail submarket. Overall, the submarket has experienced a relatively flat or negative
construction/absorption ratio of retail space, indicating a relatively stagnant retail market. Notably, there
is approximately 76,490 square feet of new retail space currently being proposed in Wayne Township,
with the largest of the four proposed retail projects in the township including the redevelopment of the
Preakness community shopping center.

The township’s total population has been decreasing in recent years, losing approximately 1,430 people
or 330 households from 2020 to 2024, which corresponds with a decrease in market demand for goods
and services. According to consumer expenditure data from the U.S. Bureau of Labor Statistics (BLS), the
average household in the township spends approximately $6,570 per year on food away from home.

The township’s retail market response options include shrinking supply or growing demand.

The following are the retail market response options available to Wayne Township:

e The Township may elect to allow retail demand to contract by rejecting new residential
development. Without significant new investment or redevelopment, the current flat to negative
population and household formation trends will limit near-term market demand for new goods
and services.

e Conversely, the Township may elect to induce retail demand by developing new housing (e.g.,
higher-density townhomes or apartment developments, in particular), thus increasing the
township’s overall household density and customer base, which would then help attract and
support more food and beverage establishments, as well as other retail businesses.

Office

Potential new office space in the township should be limited and targeted to local-serving businesses in
need of flexible office space (e.g., medical office, small professional offices (e.g., lawyers, accountants,
architects, etc.), coworking spaces).

The Passaic County office submarket contains approximately 4.4 million square feet of office space, with
approximately 151,000 square feet of office space under construction or being proposed in the submarket
(none located in Wayne Township). Over the past two decades, just 194,000 square feet of new office
space has been added to Passaic County’s office submarket. Overall, the submarket has been experiencing
a relatively flat construction/absorption ratio and rent growth, combined with increasing office vacancy
rates (26.9 percent in 2024) - signs of a relatively stagnant office market.

Based on feedback from active area developers, there is little demand for office space in the township,
mirroring the broader northern New Jersey market. Consequently, potential new office space should be
limited and targeted at local-serving businesses in need of flexible office space.

If the Township opts to create more multifamily housing, it may consider office-to-residential
development — which is in demand and could be a strong economic and environmental strategy for the
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township’s existing underutilized office spaces, where feasible. However, there are only a limited number
of office building types that can be successfully converted (buildings having floorplates no larger than
5,000 square feet).

If the Township decides to encourage more multifamily housing, the application of office-to-residential
development could be a strong economic and environmental strategy for existing underutilized office
spaces, many of which are located on desirable parcels within the township — relieving the tight housing
market, reusing existing structures where feasible, and making use of existing supportive infrastructure
(e.g., utilities, roadways). Redevelopment of some Class B and most Class C office building sites (assuming
the building floorplates are 5,000 square feet or less) is likely in the near future, given soft demand for
these property types.

Although office-to-industrial development is occasionally raised as a possible economic strategy, it is a
challenging one and often dependent upon the acquisition cost of the office property, the scale and cost
of demolition, and the projected industrial space lease rates.

Light Industrial

Potential new light industrial development in the township should be targeted at redevelopment and
infill locations that could accommodate between 10,000 and 100,000 square feet of flexible space.

The Eastern Passaic County submarket contains approximately 7.2 million square feet of
Warehouse/Distribution (W/D) space and 1.1 million square feet of Flex/Research and Development
(R&D) space. In 2024, the average vacancy rates among both Flex/R&D (2.0 percent) and W/D properties
(1.3 percent) in the Eastern Passaic submarket were relatively tight (compared to 5.5 and 4.5 percent,
respectively, in the Northern New Jersey market) - signs of a very tight light industrial submarket.

As of the fourth-quarter 2024, approximately 253,440 square feet of Flex/R&D space and approximately
114,000 square feet of W/D space was being proposed in the submarket. Notably, all of the proposed
W/D space in the submarket is located in Wayne Township, and all the proposed Flex/R&D space in the
submarket is located in neighboring Totowa Borough (at the Totowa Commerce Center).

According to feedback from active area developers, there is significant unmet demand for both flex/R&D
and W/D space in the Eastern Passaic submarket, as indicated by extremely tight vacancy rates (as low as
1.8 percent for W/D space in fourth-quarter 2024). There is particular unmet demand for smaller light
industrial space between 10,000 and 100,000 square feet, where available inventory is extremely limited.
As there is little available vacant land in Wayne Township, such building sizes could be accommodated in
certain redevelopment and infill locations in the township.

Development Process

Facilitating a smooth permitting process for prospective developers and investors will encourage
healthy, sustainable redevelopment in Wayne Township.

As for any municipality, the Township’s ability to streamline the permitting process for prospective
developers and investors will improve its ability to attract the type of development the Township deems
most beneficial to its long-term economic health.
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Market Analysis

The following section presents socio-economic and labor and industry findings.
Socio-Economic Analysis

Population and Households

Near-term land-use demand in the township is largely driven by population growth and new household
formation in the PMA. Communities that experience an increase in population growth and household
formation are far more attractive for business investment than are communities experiencing flat or
declining population and household formation. According to Esri, a private firm that compiles socio-
economic census data for various geographies, the township’s total population has been decreasing in
recent years, by approximately 1,430 from 2020 to 2024. As exhibited in the below table, the rate of
population growth in the township has been declining over the past two decades. Without significant new
investment or redevelopment, negative population and household formation will limit near-term market
demand for new goods and services. Consequently, absent significant migration into the township (and
the housing to accommodate this in-migration), near-term local demand for new goods and services will
come from shifts in the needs and preferences of existing households (notably among the aging baby
boomer population).

Figure 2 Population Trends and Estimates

20202024
Study Areas ' :
2000 2010 2020 2024 Change Annualized %
Change

Wayne Township 54,069 54,717 54,838 53,411 -1,427 -0.62%
Passaic County 489,063 501,341 524,118 518,574 -5,544 -0.25%
Four-County Region 2,637,063 2,682,718 2,852,863 2,862,450 9,587 0.08%
New Jersey 8,414,354 8,791,899 9,288,994 9,410,668 121,674 0.31%

Source: Census, Esri

Figure 3 Annualized Percent Population Change Trends and Projections

W 2000-2010 2010-2020 W 2020-2024
0.75%

0.25%
-0.25% \ -

-0.75%
Wayne Township Passaic County Four-County Region New Jersey

Source: Esri
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Figure 4 Household Trends, Estimates, and Projections

2024

Study A ized 9
tdy Areas 2000 2010 2020 2023 Change AUlITEIAL R
Change

Wayne Township 18,755 19,127 19,165 18,943 -222 -0.27%
Passaic County 163,863 166,825 177,075 177,864 789 0.10%
Four-County Region 948,142 966,810 1,029,148 1,046,184 17,036 0.39%
New Jersey 3,064,646 3,214,361 3,426,102 3,516,616 90,514 -0.27%

Source: Census, Esri

Figure 5 Annualized Percent Household Change Trends and Projections

m 2000-2010 = 2010-2020 m 2020-2024

0.75%
0.50%
0.25% I .
0.00% — — —
-0.25% - -
-0.50%

Wayne Township Passaic County Four-County Region New Jersey

Source: Esri

Figure 6 Household Size Trends and Projections

m 2010 2024 W 2029
3.00 2.9
2.7 2.7 26
- III III
2.00 -
Wayne Township Passaic County Four-County Region New Jersey

Source: Esri
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Median Age and Life Stage

The age of residents plays a significant role in shaping near-term housing and retail demand due to
differences in lifestyle, income, and consumption habits across age cohorts. The median age in the
township is relatively high (44 years), with nearly 11 percent of residents ages 75 and older (compared to
nearly seven percent in Passaic County). In the near term, as the township population ages, there will be
increasing demand for healthcare, pharmacies, and convenience-oriented retail, as well as housing suited
for downsizing and accessibility. Some of this demand may be met via e-commerce.

Figure 7 Median Age Trends

44 45 m 2010
- 39 39 39 41 M 39 41 #2
W 2024
- H H
Wayne Township Passaic County Four-County Region New Jersey

Source: Esri

Figure 8 Share of Population by Age and Life Stage, 2024

Wayne Township ~ ® Passaic County Four-County Region New Jersey
0, 0, 0,
15.0% 13.6% o0 12.9% 13.7%
13.0%
: 10.92 11.0% 10.7%
11.0%
9.0%
7.0% l
5.0%
15-24 25-34 35-44 45-54 55-64 65-74 75+
Pre-School- Grade High School Young Early-Stage Late-Stage Young  Older Empty  Mostly
Age Children School-Age and College- Workforce = Families Families Empty Nesters Retired
Children Age and Grads Nesters

Source: Esri

Educational, Income, and Spending Levels

Educational attainment and income levels are relatively high in the township. For example, 24 percent of
the adult population ages 25 and older in the township have attained a graduate degree or higher,
compared to 11 percent in Passaic County. Since educational attainment is often strongly and positively
correlated with income, it is not surprising that the median household income in the township ($140,319)
is also higher than that in Passaic County ($83,132). People with higher incomes tend to have higher
disposable incomes and ability to spend more on non-essential items, which can help support local
businesses. For example, and according to consumer expenditure data reported by the Bureau of Labor
Statistics (BLS), the average household in the township spends approximately $6,570 per year on dining
out, compared to $4,250 per year among county households. Potential housing development in the
township (e.g., higher-density townhomes or apartment developments, in particular) could increase the
township’s overall household density and customer base, which, in turn, could help attract and support
more food and beverage establishments.
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Figure 9 Educational Attainment by Share of Adult Population (25+ Years)

i Less than GED High School Graduate or GED Some College (No Degree)

[ Associate Degree [ Bachelor's Degree B Graduate Degree or Higher

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Wayne Township 4% 20% 11%  Ess I
Passaic County [ 14% 34% V7P 11% |
Four-County Region 9% 24% EVIE R 19% |
New Jersey 9% 26% 14%

Source: Esri

Figure 10 Income Comparisons, 2024

W Wayne Township B Passaic County m Four-County Region = New Jersey
e »140319 $110,038
$100,000 I583 132 >0L870 $65,893  °8%339 630 0853 $54.360
. Hmll NmEm moes
Median Household Income Median Disposable Income Per Capita Income

Source: Esri

Figure 11  Household Income Distribution, 2024

40.0% B Wayne Township M Passaic County M Four-County Region = New Jersey

o 32.2%
30.0%
20.0% 188% 15.1%

. (o] 13 6 0

11.3
9.1%
I“ III allnp ““ [T |II
0.0%
Less than $35k S30k-$74.9k S$75k-$99.9k S$100k-$149.9k $150k-$199.9k  $200k or greater

Source: Esri

Figure 12  Average Annual Household Expenditures, 2024

B Wayne Township B Passaic County M Four-County Region W New Jersey
$10,000
$6,571 $6,922
$5,000 4,24 4,18 $3,879
! 2,571 $1,7
719 088
50 Bl
Food Away from Home Entertainment/Rec Apparel/Services Personal Care Prods/Svcs
Source: Esri



Wayne Township Comprehensive Plan

Labor and Industry Analysis

The examination of industry employment data trends and projections provides necessary insight into the
types and quantity of commercial, retail, and entertainment-retail land uses which might be in demand
over the near term.

Employment and Earnings

4ward Planning examined recent employment and earnings data (2019 to 2024) for Passaic County and
the State of New Jersey, based on Longitudinal Employer-Household Dynamics (LEHD) data provided by
the U.S. Census Bureau’s Center for Economic Studies down to the two-digit NAICS industry level. Near-
term employment projections by industry are based on annual Long-Term Industry Employment
Projections (2022 to 2032) data for the county provided by the New Jersey Department of Labor and
Workforce Development. As in much of the nation, the health care and social assistance sector is one of
the largest employers in Passaic County, representing nearly 18 percent of all jobs in the county. Major
employers like St. Joseph’s Wayne Hospital and the Preakness Healthcare Center (nursing home) are some
of the township’s key employers in this sector. The retail trade sector is the second top employer in the
county, representing over 13 percent of all jobs in the county. According to fourth-quarter 2024 average
earnings data provided by the U.S. Census Bureau, these two top sectors provide relatively mid-wage
employment opportunities (average annual earnings of $66,640 and $51,970, respectively in the county).

Figure 13  Employment for Top Six Industries by Job Share in County, 2024

| PassaicCounty

Health Care and Social Assistance 17.9% 16.2%
Retail Trade 13.3% 10.4%
Educational Services 10.5% 9.6%
Manufacturing 10.4% 6.1%
Accommodation and Food Services 6.3% 7.6%
Wholesale Trade 5.3% 5.1%

Source: U.S. Census Bureau, Center for Economic Studies, LEHD

Figure 14  Annual Earnings for Top Six Industries by Job Share in County, 4Q 2024

| PassaicCounty

Health Care and Social Assistance $66,640 $71,820
Retail Trade $51,970 $50,170
Educational Services $83,090 $74,940
Manufacturing $84,370 $100,750
Accommodation and Food Services $29,780 $33,170
Wholesale Trade $92,720 $110,990

Source: U.S. Census Bureau, Center for Economic Studies, LEHD

From 2019 to 2024, while the county’s health care and social assistance sector grew by approximately 1.6
percent per year, the retail trade sector shrank by approximately 0.8 percent per year. According to long-
term employment projections provided by the New Jersey Department of Labor and Workforce for the
county, the health care and social assistance sector is expected to continue to grow but at a slower rate
(1.0 percent per year) through 2032, while the retail trade sector is expected to continue to shrink but at
a slower rate (-0.4 percent per year).
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Figure 15 Annualized Employment Change for Top Six Industries by Job Share in County

Industr Recent Annualized Change | Projected Annualized Change
v (2019-2024) (2022-2032)

Health Care and Social Assistance 1.6% 1.0%
Retail Trade -0.8% -0.4%
Educational Services -0.3% -0.2%
Manufacturing 0.8% 0.1%
Accommodation and Food Services 0.8% 0.1%
Wholesale Trade -1.5% 0.7%

Source: U.S. Census Bureau, Center for Economic Studies, LEHD; New Jersey Department of Labor and Workforce, Long-Term
Industry Employment Projections, 2022-2032, Passaic County

Unemployment Rate

In the U.S., a healthy or "natural" unemployment rate is typically between 3.5 and 5.0 percent. This range
indicates that most people who want to work are able to find jobs, and the unemployment that exists is
due to normal job turnover rather than economic weakness. According to BLS non-seasonally adjusted
monthly unemployment data, the township’s current unemployment rate of 3.3 percent (as of October
2024) suggests the township’s economy is just under the healthy range, where unemployment is tight and
may cause labor shortages or excessive wage inflation. Furthermore, over the past decade, the township’s
unemployment rate has been lower than that in both the county and the four-county region.

Figure 16  Average Unemployment Rate Trends

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

Wayne Township ====- Passaic County ====- Four-County Region

CL>~3§:}.>CL>~3!:).>CL>~5C}.>CL>~_3C}.>CL =]
8EE33E 888335888385 888388R8¢853
2020 2021 2022 2023 2024

Note: Data includes preliminary data for October 2024. Not seasonally adjusted.
Source: U.S. Bureau of Labor Statistics

Commuting Workers

According to the U.S. Census Bureau, a primary job is the highest paying job for an individual worker
(should they have more than one job), and the total number of primary jobs represents the size of a
geography’s workforce. A small segment of commuting primary job workers represent pent-up housing
demand, as some may trade a long commute if quality workforce housing were available closer to work.
According to Longitudinal Employer-Household Dynamics (LEHD) data provided by the U.S. Census
Bureau, 119,292 primary job workers were employed in the 15-minute PMA in 2021 (the latest year

10
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available). In 2022, approximately 26,560 primary job workers commuted into the township for work, and
24,010 residents commuted outside the township for work (resulting in net in-migration of approximately
2,550 primary job workers). In 2021, approximately 5,600 primary workers in the township commuted 25
miles or more to work, suggesting there is likely pent-up housing demand, as some portion of these long-
distance commuters may trade that commute if local, quality housing was available in the township.

Figure 17  Primary Worker Inflow/Outflow Trends: Wayne Township

Change

Live in the Township, Work Outside the Township 23,593 24,030 22,318 23,081 24,013

Live and Work in Wayne Township 3,458 3,198 2,792 2,805 2,911 (547)

Employed in the Township, Live Outside the Township 28,877 28,510 26,088 25,128 26,562 (2,315)
Employed in the Township 32,335 31,708 28,880 27,933 29,473 (2,862)
Share of Twp. Workers who Live and Work in Twp. 10.7% 10.1% 9.7% 10.0% 9.9% -0.8%

Source: U.S. Census Bureau Center for Economic Studies, LEHD, 2022

Figure 18  Distance to Work: Wayne Township Primary Workers, 2022

9,910
10,000
5,000 2,933 2,668
. ] ]
Less than 10 miles 10 to 24 miles 25 to 50 miles Greater than 50 miles

Source: U.S. Census Bureau Center for Economic Studies, LEHD, 2022
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Figure 19  Primary Job Clusters: Wayne Township, 2022
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Real Estate Analysis

Residential

Existing Housing Inventory

The township contains approximately 19,650 housing units, with just over a quarter of all housing in the
township built between 1960 and 1969, and very little built over the past two decades. Approximately
two-thirds (67 percent) of all housing units in the township are characteristic of single-family detached
homes, compared to just 42 percent of units in the county. Notably, the share renter-occupied housing in
the township (19 percent) is less than half of that in the county (46 percent) and larger region (41 percent)
and, likely, indicates unmet demand for those desiring rental housing options, including those looking to
downsize). With a housing vacancy rate of 3.6 percent in the township, the local housing market is
relatively tight (compared to 4.9 percent in the county).

Figure20  Housing Inventory by Structure Type, 2022

100% = Wayne Township = Passaic County = Four-County Region New Jersey
67%
50% 2%
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0% - CHEe THES m—m— -
SF Detached  SF Attached Duplex 3-9 units 10-49 units 50+ units Other

Note: Single-family (SF) detached represents housing units which stand alone on a lot and do not share any party walls. Single-
family attached represent housing units in which two or more units share a vertical party wall but have individual entries into the
units, frequently with common open spaces.

Source: Esri

Figure 21  Housing Tenure, 2024
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Source: Esri
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Figure 22  Housing by Year Built
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Figure 23  Housing Unit Permit Trends: Wayne Township
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Figure 24  Housing Vacancy Rate, 2024
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Residential Market Demand and Policy Options

The township’s suburban housing market is tight, with little built over the past two decades. As such, the
township’s residential development options include no-build or development of larger-scale apartments
and townhouses (as there is no land available in the township for large-scale single-family subdivisions).

If the Township elects either not to increase or to strictly limit its multifamily housing stock, this no-build
option will likely result in decreased affordability of the township’s current housing stock, as demand for
a limited number of units will assert pressure on housing prices. A limited amount of multifamily housing
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stock will also challenge younger persons to afford to live in the township, assuming they do not have the
financial capacity to purchase a home.

Conversely, the Township may elect to meet demand and develop more "missing middle housing"
(housing types that fall between single-family homes and large apartment buildings in terms of density
and design), which could provide greater housing choice for households with different housing needs,
preferences, and life stages, as well as a better chance for housing market price stabilization. These
housing options include duplexes, triplexes, townhomes, bungalow courts, courtyard apartments, and
other multi-unit, small-scale buildings that fit within the character of surrounding residential
neighborhoods.

Accessory dwelling units (ADUs) are another option to create more housing opportunities for younger
persons or residents in the township looking to downsize but remain local.

15
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Multifamily

According to Moody’s Analytics, the township is located in the Passaic County multifamily submarket,
which is located in the larger Northern New Jersey market. The following section examines multifamily
trends for the submarket, based on fourth-quarter 2024 data provided by Moody's Analytics.

Inventory and Pipeline

Passaic County contains approximately 25,420
multifamily units, with 34 percent of these units
represented by Class A multifamily properties
and 66 percent of these units represented by
Class B and C multifamily properties.'The 1,360
units at the former Toys R Us headquarters site
at 1 Geoffrey Way is the largest proposed
project in the township.

Figure 26

Figure 25

MF Inventory, Passaic County

Source: Moody's Analytics, Inc.

Multifamily Pipeline: Wayne Township

Property Name Street Address

Inclusionary AvalonBay Wayne 1445 - 1455 Valley Rd Under Constr.

Multifamily Toys R Us HQ Redevelopment 1 Geoffrey Way Proposed 1,360
Multifamily 1655 Valley Road 1655 Valley Rd Under Court Review (TBD)
Multifamily 1246 Hamburg Tpke 1246 Hamburg Tpke Proposed 244
Multifamily The Villas at Wayne Hills 1361 Alps Rd Approved 449
Multifamily Riverside Park 1895 NJ 23 Approved 232
Inclusionary Pointview Walk 1701 Hamburg Tpke Under Construction 105
Inclusionary Waynebridge 1560 Hamburg Tpke Approved 98
Inclusionary Senior 1982 Hamburg 1982 Hamburg Before Board 285
Total 3,246

Source: Moody's Analytics, Inc.

11 Class A represents high-end apartments with premium amenities. Class B represents mid-range apartments with moderate

amenities. Class C represents older apartments with basic amenities.
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Figure 27  Multifamily Pipeline: Four-County Region

Status/Subtype

Complete 1,112 5,017 2,151 5,021 13,301
Apartment 988 4,586 1,843 4,960 12,377
Other 22 16 38
Condominiums 102 431 292 61 886
Under Constr. 1,358 1,917 2,930 3,293 9,498
Apartment 1,358 1,500 2,930 3,293 9,081
Other 169 169
Condominiums 248 248
Proposed 5,967 9,201 2,675 22,693 40,536
Apartment 5,498 7,919 2,373 22,237 38,027
Other 469 275 302 206 1,252
Condominiums 1,007 250 1,257
Total 8,437 16,135 7,756 31,007 63,335

Source: Moody's Analytics, Inc.

Figure 28  Multifamily Pipeline: Four-County Region
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Completions and Absorptions

Over the last two decades, the number of Class A multifamily properties completed in the submarket has
been much greater than the number of Class B or C multifamily properties completed in the submarket.
This is likely because Class A properties offer higher potential returns for developers due to their prime
locations, high-quality amenities, and ability to command premium rents - making them more attractive
to build and finance. Class B and C properties often require more significant renovations (value add, in the
parlance of developers), or are located in less desirable areas, leading to lower potential returns and need
for financial incentives and subsidies.

Figure 29  Passaic County Multifamily Completions
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Figure 30  Passaic County Multifamily Construction/Absorption
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Multifamily Vacancy Rates

As of fourth-quarter 2024, the multifamily vacancy rate in the Passaic County submarket (4.0 percent),
was lower than that in the larger Northern New Jersey market (7.0 percent). Notably, in recent years, the
multifamily vacancy rate in the submarket has been tightening among Class B and C properties (which
tend to be more affordable), with extremely low vacancy rates, likely due to higher demand for affordable
housing options. As of fourth-quarter 2024, the multifamily vacancy rate in the submarket among Class B
and C properties was less than one percent (0.7 percent), an extremely tight rate.

Figure31  Passaic County Multifamily Vacancy Rate

All —BC
7.0%
6.0%
5.0% 4.0%
4.0%
3.0%
2.0%
1.0%
0.0%

0.7%

O & A B>
SIS
DT AT ADT A AD

Source: Moody's Analytics, Inc.

Multifamily Rents

The average asking rent (reflecting two-bedroom unit rents, as is standard) for multifamily units in the
Passaic County submarket is $2,182 per month, with units in Class A multifamily properties commanding
significantly higher rents (53,127 per month) than units in Class B and C properties (51,874 per month).
Notably, over the past four years, the average asking multifamily rent in the submarket has increased by
6.2 percent per year among Class A multifamily properties and by 5.3 percent per year among Class B
multifamily properties.

Figure 32  Passaic County Multifamily Asking Rent per Unit
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Figure 33  Passaic County Multifamily Asking Rent Growth
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Non-Residential

Retail

According to Moody’s Analytics, the township is located in the Passaic County retail submarket, which is
located in the larger Northern New Jersey market. The following section examines retail trends for the
submarket by retail subtype (neighborhood and community shopping centers), based on fourth-quarter
2024 data provided by Moody's Analytics.

Retail Inventory and Pipeline

The Passaic County submarket contains
approximately 3.5 million square feet of retail
shopping center space, with 57 percent of this
space located in community retail shopping
centers (typically between 125,000 and 400,000
square feet in size and featuring two or more
anchor stores) and 43 percent of this space
composed of smaller neighborhood shopping
center space (typically between 30,000 and
125,000 square feet in size and anchored by a
supermarket or large drugstore). Approximately
76,490 square feet of new retail space is currently
being proposed in Wayne Township, with the
largest of these four proposed retail projects
including the redevelopment of the Preakness
community shopping center.

Figure 34 Passaic County Retail
Inventory by Retail Type

Neighborhood
1,510,000
43%

Source: Moody’s Analytics

Figure 35 Retail Pipeline, Wayne Township

Retail Wawa 862 - 864 Hamburg Tpke Proposed 5,915
Retail Wawa 1895 NJ-23 Proposed 5,585
Retail Chick-fil-A 1895 NJ-23 Proposed 4,976
Retail Preakness Shopping Center 1210 Hamburg Tpke Proposed 60,010
Total 76,486

Source: Moody’s Analytics, Township of Wayne, Department of Planning
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Retail Completions and Absorptions

Over the past 11 years, just 66,000 square feet of new retail space has been added to Passaic County’s
retail submarket. Overall, the submarket has experienced a relatively flat or negative
construction/absorption ratio of retail space, indicating a relatively stagnant retail market.

Figure 36  Passaic County Retail Completions by Retail Type
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Figure 37  Passaic County Retail Construction/Absorption by Retail Type
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Retail Vacancy Rates

In 2015, the retail vacancy rates among both neighborhood and community retail space in the submarket
began increasing — likely due to shifting consumer habits and the rise of e-commerce — a trend that was
mirrored on the national level. As of fourth-quarter 2024, the vacancy rate for neighborhood retail space
(4.7 percent) in the Passaic submarket was much lower than that for community retail space (12.2
percent).

According to Cushman & Wakefield’s latest report, national retail space demand in first-quarter 2025
turned negative, marking the weakest quarter since the onset of the pandemic, with retailers bracing for
a more challenging operating environment due to the threat of far-reaching tariffs. Still, general retail
vacancy rates remain historically low, with minimal new construction and most tenants having already
right-sized their real estate needs.?

The Passaic submarket’s neighborhood retail space, much of which is dotted with convenience retail,
personal service shops, specialty/destination shops, and eateries, will likely see fewer vacancies than

2U.S. Shopping Center Report, Q1 2025, Cushman & Wakefield
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hopping center platforms, as these businesses are not easily replaced by online and big-box

retailers.
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Figure 38  Passaic County Retail Vacancy Rate
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Retail Rents

In 2024, the average asking rent for retail space in the Passaic County submarket was $33.31 per square
foot for community retail space and $29.37 per square foot for neighborhood retail space. Since 2017,
average retail rents in the submarket have been declining overall, indicating an oversupply of inventory.

Conseq
negativ

$36.00
$34.00
$32.00
$30.00
$28.00
$26.00
$24.00
$22.00
$20.00

uently, any new retail development in Wayne Township, or the zoning for such space, will likely
ely impact existing inventory, unless new development occurs as a result of existing retail space.

Figure 39  Passaic County Retail Asking Rent per Square Foot
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Retail Market Demand and Policy Options

Over the past decade, the Passaic County retail submarket has been relatively stagnant, with the
township’s population and consequent retail demand shrinking. The township’s retail market response
options include shrinking supply or growing demand.

The Township may elect to allow retail demand to contract by rejecting new residential development.
Without significant new investment or redevelopment, recent flat to negative population and household
formation trends will limit near-term market demand for new goods and services.

Conversely, the Township may elect to induce retail demand by developing new housing development in
the township (e.g., higher-density townhomes or apartment developments, in particular), thus increasing
the township’s overall household density and customer base, which would then help attract and support
more food and beverage establishments, as well as other retail businesses, in general.
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Office

According to Moody’s Analytics, the township is located in the Passaic County office submarket, one of 18
office submarkets within the Northern New Jersey market. The following section examines regional office
trends for the submarket, based on fourth-quarter 2024 data provided by Moody's Analytics.

Office Inventory and Pipeline

The submarket contains approximately 4.4 million square feet of office space, or 4.1 percent of that in the
Northern New Jersey region. Approximately 151,000 square feet of office space is under construction or
being proposed in the submarket, with none of this proposed office space located in Wayne Township.

Figure40 Passaic County Office Submarket Pipeline
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Office Completions and Absorptions

Over the past two decades, just 194,000 square feet of new office space has been added to Passaic
County’s office submarket. Overall, the submarket has experienced a relatively flat
construction/absorption ratio of office space, indicating a relatively stagnant office market.

Figure41 Passaic County Office Submarket Completions
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Source: Moody's Analytics, Inc.

Figure 42  Passaic County Office Submarket Construction/Absorption
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Office Vacancy Rates

While Passaic County office vacancy rates were as low as 14.9 percent in 2000 (and 9.3 percent in the
Northern New Jersey market), the average office vacancy rate among office buildings (all classes) in the
county submarket has been generally increasing over the past two decades - a sign of a weakening office
market. In 2024, the average office vacancy rate in the Passaic County office submarket was 26.9 percent
(compared to 21.7 percent in the Northern New Jersey market).

Figure 43  Passaic County Office Submarket Vacancy Rates
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Office Rents

In 2024, the average asking rent for office space in the Passaic County submarket was $21.45 per square
foot, a rent lower than that in the Northern New Jersey market ($30.24 per square foot). Over the past
two decades, average asking office rents in the submarket have remained relatively flat, growing by just
0.1 percent from 2000 to 2024.

Figure 44  Office Asking Rents per Square Foot Growth

Submarket/ Market Name 2000 2024 Annualized Rent Growth

Passaic County $19.92 $21.45 0.3%
Northern New Jersey $24.67 $30.24 0.9%

Source: Moody's Analytics, Inc.

Figure 45 Office Asking Rents per Square Foot
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Office Market Demand and Policy Options

There is little demand for office space in the township, mirroring the broader northern New Jersey market.
Consequently, potential new office space should be limited and targeted at local-serving businesses in
need of flexible office space (e.g., business incubators, coworking spaces).

If the Township opts to create more multifamily housing, it may consider office-to-residential
development — which is in demand and could be a strong economic and environmental strategy for the
township’s existing underutilized office spaces, where feasible. However, there are only certain office
building types which lend themselves to a successful office-to-residential adaptive reuse opportunity —
buildings having floorplates no larger than 5,000 square feet, typically reflective of buildings built prior to
1990.
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Light Industrial

According to Moody’s Analytics, the township is located in the Eastern Passaic County
Warehouse/Distribution (W/D)*> and Flex/Research and Development (R&D)* submarkets, one of 15
distinct light industrial submarkets within the Northern New Jersey market. The following section
examines light industrial trends for both submarkets, based on fourth-quarter 2024 data provided by
Moody's Analytics.

Light Industrial Inventory and Pipeline

The Eastern Passaic County submarket contains approximately 7.2 million square feet of W/D space and
1.1 million square feet of Flex/R&D space. As of fourth-quarter 2024, approximately 253,440 square feet
of Flex/R&D space and 114,000 square feet of W/D space were being proposed in the submarket. Notably,
all of the proposed W/D space is located in Wayne Township, and all of the proposed Flex/R&D space is
located in neighboring Totowa Borough (at the Totowa Commerce Center).

Figure 46  Light Industrial Inventory (Square Feet)

Flex/R&D 27,614,000 1,058,000 3.8%
Warehouse/Distribution 198,535,000 7,234,000 3.6%
Total 226,149,000 8,292,000 3.7%

Source: Moody's Analytics, Inc.

Figure 47 Light Industrial Pipeline by Status, Eastern Passaic

Flex/R&D 253,443 253,443
Warehouse/Distribution 70,471 114,000 184,471
Total 70,471 367,443 437,914

Source: Moody's Analytics, Inc.

Figure 48 Proposed Light Industrial Projects, Wayne Township

Warehouse/Distribution 438 Pompton Road 438 Pompton Road Proposed 60,000
Warehouse/Distribution Prez and Sons 661 Route 23 Proposed 54,000
Total 114,000

Source: Moody's Analytics, Inc.

3 Warehouses are industrial buildings or facilities primarily used for storage and/or distribution of goods, including smaller
regional warehouses, larger bulk warehouses, and heavy distribution centers. Characteristics will include loading docks, dock-
high doors, drive-in doors, high clearance heights, and a low percentage of office space - typically below 25 percent of overall
total square footage. Excluded characteristics are cold-storage facilities, self-storage facilities, and truck terminal hubs. W/D space
became a commodity during the COVID pandemic as e-commerce ramped up and in-store retail shopping took a major hit.

4 This category includes industrial buildings with a minimum total office percentage of 25 percent and consisting of either W/D
and/or specialty industrial space, such as Research & Development and High-Tech space. Other building characteristics will be
consistent with W/D properties such as loading docks, dock-high doors, and high clear heights, with an addition of high-tech
characteristics such as non-medical labs, showrooms, and retail. Excluded are Office Showroom, Light Manufacturing, Medical
Research Laboratories, Incubator Laboratories, Medical Centers/Offices, Retail Showrooms, and Data Centers.
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Figure 49 Light Industrial Pipeline, Four-County Region
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Light Industrial Completions and Absorptions

Over the past 16 years, 418,000 square feet of new W/D space has been added to Eastern Passaic’s office
submarket. Considering very little new inventory has been added to the submarket, it is not surprising
that the submarket has experienced a relatively flat construction/absorption ratio of both Flex/R&D and
W/D space.

Figure 50  Eastern Passaic County Light Industrial Submarket Completions

500,000 B Warehouse/Distribution H Flex/R&D
400,000
300,000
200,000
100,000

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Moody's Analytics, Inc.
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Figure 51  W/D Construction/Absorption Ratios
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Figure 52  Flex / R&D Construction/Absorption Ratios
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Light Industrial Vacancy Rates

In 2024, the average vacancy rates among both Flex/R&D (2.0 percent) and W/D properties (1.3 percent)
in the Eastern Passaic submarket were relatively tight (compared to 5.5 and 4.5 percent, respectively, in
the Northern New Jersey market) - signs of a very tight light industrial submarket. Dropping vacancy rates
are a result of increased demand from small distributors looking for smaller spaces (e.g., buildings of

100,000 square feet or less), often for light assembly and distribution.

Figure 53  Light Industrial Submarket Vacancy Rates
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Light Industrial Rents

In 2024, the average asking rent for light industrial space in the Eastern Passaic submarket was $14.70 per
square foot for Flex/R&D space and $10.26 per square foot for W/D space, rents slightly higher albeit
relatively comparable with those in the larger Northern New Jersey market. Notably, since 2020 (the onset
of the Covid-19 pandemic, which drove more people to shop online and led to a warehouse building boom
and subsequent declining vacancy rates), average asking rents in the submarket grew by 11.7 percent per
year for Flex/R&D space and by 11.9 percent per year for W/D space, both rates faster than those in the
larger Northern New Jersey market — suggesting the submarket has been performing relatively well in
terms of recent rent growth.

Figure 54  Light Industrial Asking Rents per Square Foot Growth

_ 2020 2024 Annualized Rent Growth

Flex/R&D

Eastern Passaic County $10.02 $14.70 11.7%
Northern New Jersey $9.42 $13.62 11.1%
Warehouse/Distribution

Eastern Passaic County $6.95 $10.26 11.9%
Northern New Jersey $6.69 $9.50 10.5%

Source: Moody's Analytics, Inc.

Figure 55 W/D Asking Rents per Square Foot
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Figure 56  Flex / R&D Asking Rents per Square Foot
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Light Industrial Market Demand and Policy Options

There is significant unmet demand for both flex/R&D and W/D space in the Eastern Passaic submarket, as
indicated by extremely tight vacancy rates - with particular unmet demand for smaller light industrial
space between 10,000 and 100,000 square feet. As there is little available vacant land in Wayne Township,
the Township could opt to accommodate such building sizes in targeted redevelopment and infill
locations.

Potential Redevelopment Opportunities

Redeveloping low-value vacant or underutilized land parcels in the township could prove fiscally beneficial
to the local community, based on the likelihood of generating higher tax revenues.

Improvement-to-Land Value Analysis

As illustrated in Figure 57 , 4ward Planning collected parcel data provided by the New Jersey Property Tax
System (known as MOD-IV) accessed through the New Jersey Office of GIS and used geographic
information system (GIS) technology to map commercial, industrial, and vacant land parcels based on
property class codes provided (1 Vacant Land, 4A Commercial, and 4B Industrial). Next, in order to help
evaluate prospective redevelopment opportunities within the township, 4ward Planning calculated the
improvement-to-land value (ILV) ratio for each parcel based on assessed land and improvement values.®
The statistical median of the ILV ratios were calculated separately for commercial and industrial
properties. Properties with particularly low ILV ratios - in this case, properties whose ILV values are less
than half of the median ILV value for their respective zone - were identified as potential redevelopment
sites. Parcels under an acre in size were omitted from further analysis, as their small size doesn’t make
them candidate redevelopment opportunities. A color-coded GIS-based map was created, arraying ILV
findings for all parcels within the township and identifying large clusters of near-term redevelopment
opportunities.

5 The improvement-to-land value (ILV) analysis is a technique used to identify prospective redevelopment opportunities within a
given locality. The technique’s underlying assumption is that the value of an improvement (e.g., a house or commercial building),
when compared to the value of the underlying land parcel, should yield a ratio greater than one-to-one and, typically, a ratio
greater than two-to-one (for example, a property assessed at $200,000 and the land on which it sits assessed at $100,000). ILV
ratios can and do vary, based on factors such as area real estate market values, degrees of urbanization, and property assessment
techniques. However, as a general rule, properties that exhibit low ILV ratios typically reflect economic and/or physical
obsolescence (e.g., candidate redevelopment properties).
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Figure 57 Commercial, Industrial, and Vacant Parcels
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Source: New Jersey Property Tax System MOD-1V, New Jersey Olffice of GIS
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Commercial

There are 556 commercial parcels in Wayne Township, totaling approximately 1,700 acres. The median
ILV ratio of these commercial parcels in the township is 1.37, making the target low ILV ratio of 0.69. There
are 62 commercial parcels with ILV lower than 0.69 that are at least an acre in size, totaling approximately
650 acres. Two large parcels have low ILVs and represent golf or country clubs (North Jersey Country Club
and Preakness Hills Country Club). Parcels with no values (largely medical and office condo properties)
were omitted from further analysis. Large parcels appear to be low-ILV, but are either cemeteries or
parking lots, which are assessed separately from the buildings they serve.

The table below highlights the 20 largest commercial parcels with low-ILV values in the township, which
represent some of the more attractive potential redevelopment opportunities to developers, given their
large size. The largest and the third largest low-ILV commercial properties represent country and golf clubs
(Preakness Hills Country Club and Preakness Hills Country Club). The second largest low-ILV commercial
property is the former Toys R US headquarters site at 1 Geoffrey Way, which is slated to be redeveloped
and will feature 1,360 residential units, with 272 residences set aside for affordable housing. The fourth
and the fifth largest low-ILV commercial properties are two malls along the Hamburg Turnpike (Wayne
Hills Mall and Preakness Mall). The sixth largest low-ILV commercial property, the former GAF
Headquarters on Alps Road, is slated to be redeveloped as the Villas at Wayne Hills, which will feature 449
units made up of 349 townhouses in 61 buildings and 10 single-family homes.

Figure 58 Top 20 Largest Commercial Parcels with Low-ILV Values, Wayne Township

Property Location Building Description Land Value Imp:;)a\ﬁ;nent ILV Ratio

1052 Ratzer Rd Preakness Hills Country Club 141.2 $5,425,500 $2,803,000 0.52
1 Geoffrey Way Toys R Us HQ (former) 107.9 $16,183,700 $9,675,900 0.60
Osborne Terr Preakness Hills Country Club 49.7 $745,800 $154,200 0.21
1020 Hamburg Tpke Wayne Hills Mall 39.5 $14,845,200 $3,154,800 0.21
1210 Hamburg Tpke Preakness Mall 39.3 $18,500,000 $7,227,000 0.39
1361 Alps Rd GAF HQ (former) 29.0 $5,000,000 $12,000 0.00
224 Hamburg Tpke Office/House 25.5 $3,091,900 $537,100 0.17
11 Taft Road Warehouse/Distribution 19.1 $10,053,400 $5,346,600 0.53
122 Fairfield Rd Trailer Park 18.8 $4,038,500 $297,300 0.07
625-709 Hamburg Tpke Plaza Square Shopping Center 13.5 $7,375,400 $2,369,700 0.32
1700 Valley Rd Medical Office Building 11.8 $1,727,400 $134,100 0.08
1806 Route 23 Kohl's, Etc. 10.3 $4,935,000 $2,315,000 0.47
155 Route 46 2 Office Buildings 10.3 $3,851,300 $1,148,700 0.30
560-600 Valley Rd Valley Ridge 9.4 $7,042,500 $2,857,500 0.41
1595 Route 23 Brentwood Plaza 8.5 $7,724,400 $2,775,600 0.36
500,502,504 Valley Rd Common Elements 7.1 NA
514 Route 46 Robbies/Red Lobster 6.7 $1,910,000 $811,400 0.43
1425 Route 23 Wayne Acura Dealer 5.4 $1,926,000 $1,274,000 0.66
1467-1495 Route 23 Glen Eagle 5.2 $3,268,100 $2,181,900 0.67
1360 Hamburg Tpke Common Elements 5.1 S0 $150,000 NA
1550 Route 23 Office Building 5.1 $1,028,700 $671,300 0.65
2020 Route 23 Nursing Home 5.0 $3,527,700 $2,197,300 0.62

Source: New Jersey Property Tax System MOD-1V, New Jersey Olffice of GIS
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Industrial

There are 88 industrial parcels in Wayne Township, totaling approximately 470 acres. The median ILV ratio
of these industrial parcels in the township is 1.48, making the target low ILV ratio of 0.74. There are 13
industrial parcels with ILVs lower than 0.74 that are at least an acre in size, totaling approximately 60
acres. The 14-acre site at 441 Newark Pompton Turnpike is the largest low-ILV industrial property. The
site was recently expanded to accommodate additional logistical warehouse distribution space. All other

Wayne Township Comprehensive Plan

low-ILV industrial properties over one acre in size are relatively small (under five acres).

Figure 59
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Source: New Jersey Property Tax System MOD-IV, New Jersey Office of GIS

6 The 441 Newark Pompton Turnpike project has application to construct an additional 73,400-square-foot warehouse building,

Diamond Prod
Industrial Bldg.
Coughlin Produce
Van Varick Oil
All-Aire Cond
Access Self Storage
Truck Storage Lot
Office/Garage
G H Mechanical
Warehouse
Serisoft Water
Storage/Office
Construction Yard

14.2
4.4
3.9
3.3
3.3
2.9
1.9
1.8
1.7
14
1.0
1.0
1.0

which is scheduled for hearing by the Planning Board on June 9, 2025.
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$696,900
$507,800
$876,300
$417,500
$336,200
$2,115,300
$189,000
$366,000
$435,000
$401,000
$220,600
$48,800
$192,000

Large Industrial Parcels with Low-ILV Values, Wayne Township

Property Location Building Description Land Value | Improvement Value | ILV Ratio

441 Newark Pompton Tpke®

$327,500
$197,000
$523,700
$224,900
$143,100
$984,700
$21,000
$115,000
$165,000
$182,400
$108,900
$19,100
$16,300

0.47
0.39
0.60
0.54
0.43
0.47
0.11
0.31
0.38
0.45
0.49
0.39
0.08
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Vacant

There are 396 vacant parcels with no improvement values in Wayne Township, totaling approximately
570 acres. There are 134 vacant parcels that are at least an acre in size, totaling approximately 520 acres.
Vacant properties identified as pipelines or as water bodies (lakes, retention ponds, or basins) were
omitted, as they do not present potential redevelopment opportunities. Some vacant properties are
located along the river and are likely subject to occasional flooding. Interviews with active area developers
suggest that concerns about potential flooding of available parcels should be addressed.

Figure 60 Top 10 Largest Vacant Parcels with Low-ILV Values, Wayne Township

Improvement
Property Location Site Description Land Value Net Value

Geoffrey Way Toys R Us HQ (former) $6,150,000 $6,150,000
Walker Ave Riverfront Land 22 $22,700 $0 $22,700
Oldham Rd Quarry 20 $590,100 S0 $590,100
835 Colfax Rd Vacant Land 17 $152,600 SO $152,600
1701 Route 23 Vacant Land 16 $295,400 SO $295,400
Pequannock River Common Area 16 S0 S0 SO
Geoffrey Way Toys R Us HQ (former) 16 $2,027,300 S0 $2,027,300
1050 Route 23 Lot with Parking 13 $325,000 S0 $325,000
Erie Rr & NWSC (Between) Vacant 12 $900,000 S0 $900,000
Berdan Ave Toys R Us HQ (former) 10 $549,200 S0 $549,200
1895 Route 23 Lot with Parking 10 $850,000 SO $850,000
849 Berdan Ave Toys R Us HQ (former) 10 $1,250,000 SO $1,250,000
190 Pompton Plains Crossroad Riverfront Land 10 $306,000 SO $306,000

Source: New Jersey Property Tax System MOD-IV, New Jersey Office of GIS

36



Wayne Township Comprehensive Plan

Figure 61 Large Vacant and Low-ILV Commercial and Industrial Parcels
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Note: In the context of FEMA flood maps, Special Flood Hazard Area (SFHA) is the area with a 1% or greater chance of flooding
annually. Source: New Jersey Property Tax System MOD-1V, New Jersey Office of GIS
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Appendix

Interviews

After receiving a list of contacts provided by Wayne Township, 4ward Planning conducted interviews with
the following active area developers, who offered their time and perspectives of the local market,
supplementing our data analysis.

e Salvatore Gentile, Executive Vice President, Operations, Hartz Mountain Industries

o Mike Tomasulo, Executive Vice President & Asset Manager, Galesi Realty

e Howard Weinberg, SIOR, Managing Director, Northeast Industrial Region, Jones Lang LaSalle
Brokerage, Inc.
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