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Cornerstone at Pennbrook Station



Nearly forty years ago, the Walters Group started as a builder of luxury beach houses 

and has since grown into one of the premier developers of multi-family communities in 
the Delaware Valley.
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We handle all development, construction, management, and ownership, 

serving as a single source that you can continuously rely on. Controlling every detail 

from development to management allows us to uphold our communities to the 

highest standards in the industry.
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Resident’s Questions 

1) HUD Section 8 compared to what we propose
2) Impact on property values
3) Crime
4) Impact on the schools
5) Traffic
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What is subsidized housing?

HUD Section 8 is subsidized

Section 8 is a form of federal housing SUBSIDY, whereby 

people who have no income or very little income are 

provided with money from the federal government to pay a 

portion or all of the person’s rent. Some apartment 

communities are occupied solely by those receiving Section 8 

rent subsidies. Housing and Urban Development 

administers this program.
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How is what we proposed different?

A community funded with dollars generated by federal tax credits is very different.
• Our financial partner (large bank such as Wells Fargo or TD Bank), receives a 

dollar-for-dollar credit against its federal tax liability in return for an investment 
in the community.

• This “tax credit equity” is contributed to the development up front and reduces 
the need for a larger, traditional mortgage and enables us to build a market rate 
quality community that is economically self-sufficient.

• We can charge lower than market rate rents so that working Americans and their 
families are able to live in a safe and secure home close to jobs and high quality 
schools.

• Most critically, our residents pay their own rent, and the community must be 
financially self-sufficient based on these rents.  This project is not subsidized and 
is administered by the state of Pennsylvania.  
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Property Values

Numerous studies exist supporting the notion that the tax credit communities 
that are developed have a positive impact on neighborhoods INCLUDING 
PROPERTY VALUES. 

• The most current study was completed by The Urban Institute in 2022  which 
concluded that “Homes located within a typical block of affordable housing 
developments saw property values increase, on average by a small but still 
significant .9% (measured over a ten-year period).  

Our community is going to be developed in an industrial park, immediately 
adjacent to a train station with railroad tracks behind the property, that will be 
reinforced with a buffer,  separating it from the residential neighborhood behind 
which consists of a combination of single family homes and townhomes.  Our 
community will look like townhomes from the street view and will complement 
what is already there.  
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Crime

We have a tenant selection plan that sets forth the type of resident that 
we would like to have in our community.

• Criminal Background Checks on every resident
• Credit Checks on every resident
• We keep records of every visit from the police department for every 

one of our communities.  The logs are reviewed regularly.

The organization meets regularly, directly with the police departments of 
every municipality where we operate to review how things are going, if our 
security cameras are directed properly and any other matter that may 
require our attention.

A list of all the municipalities where we own and manage properties has 
been left with the township staff and elected officials so that they can 
contact those police departments to investigate for themselves.
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Impact on  North Penn School District

According to the Commonwealth Foundation of Pennsylvania public 
school enrollment has dropped 6.6% since 2020 across the state.
• Since 2016 there has been a net loss of 305 students in the North 

Penn School District

• North Penn School District forecasting shows that enrollment will 
continue to decrease up to 2.5% over the next 4-5 years.

According to the Rutgers Study of 2018 it was determined that in 
multifamily communities with 50 or more apartments, school aged 
children would “likely have a minor incremental impact on a larger 
community”. 

Source:  North Penn School District Annual Reports 2016-2022, Rutgers Study of 2018, Commonwealth 

Foundation
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School Aged Children

Source:  North Penn School District Annual Reports 2016-2022, Rutgers Study of 2018, Commonwealth 

Foundation

This community will have 60 apartments
• 27 one bedrooms
• 20 two bedrooms
• 13 three bedrooms

There is a maximum of 2 people per bedroom in all apartments

On average, throughout the 2000 apartments in our portfolio, we see an 
average of . 37 students per bedroom in our communities.  We anticipate 
adding roughly 39 school aged children which would translate to three 
students per grade in the district .

These numbers combined with the current decrease in total enrollment 
throughout the district will have no negative impact on the school 
system.
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Traffic Impact

• When compared with by-right uses of the Limited Industrial 
district, the residential development will generate less trips. Most 
notably, the proposed income restricted multifamily housing 
development will generate less truck trips when compared with 
the by-right uses. 

• The site’s proximity to public transit will very likely reduce the 
number of vehicular trips and parking demand

• The peak hour trips are expected to be 9 entering trips and 21
exiting trips during the morning peak hour and 17 entering trips
and 11 exiting trips during the evening peak hour, well below the
industry standard threshold of a “significant increase in traffic”.

Traffic impact study for 1500 Pennbrook Parkway Lansdale, PA 19446.   4/2023.



Thank You
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Appendix
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TAX CREDIT HOUSING

Big banks invest into tax credit projects because they receive favorable 

consideration from the Office of the Comptroller and the Federal 

Reserve for participating in these types of projects.  It is a way for banks 

that make a lot of money to give back to the communities where they 

make that money.  
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Impact on property values
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What impact will this community have 
on property values in  Upper Gwynedd?

In the above  article dated May 2, 2022, the 
data shows that homes located within a typical 
block of the affordable housing developments 
saw property values increase, on average, by a 
small but still significant 0.9%.
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What impact will this community have 
on property values in  Upper Gwynedd?
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Prospective Residents

Upper Gwynedd Township job postings online currently

have the following open positions available:
• Full Time Maintenance Mechanic with an annual salary of

$56,160.
• Full Time Maintenance Laborer in the Parks & Recreation

Department with a salary of $48, 672.

The starting salary for a teacher in the North Penn School District is
$53,423.*

*Source: Pennsylvania State Education Association
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Cost Burdened

46.6 percent of renters in Upper Gwynedd are 
spending 30 percent or more of their incomes on rent. 
That’s about 770 renter households.

“…a home is typically considered affordable if the homeowner or renter’s total housing costs do 
not exceed 30% of the household’s total income.” – Upper Gwynedd’s 2040 Comprehensive Plan

Source: 2021 American Community Survey Data.

48.9 percent of renters in Montgomery County are 
spending 30 percent or more of their incomes on rent. 
That’s about 45,397 renter households.
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Community Characteristics

Rents & income limits are subject to change.

Maximum Income Per Unit

20% 50% 60% Market

1 Bedroom $15,820 $39,550 $47,460 -

2 Bedroom $18,980 $47,450 $56,940 -

3 Bedroom $21,930 $54,825 $65,790 -

Projected Monthly Rent

20% 50% 60% Market

1 Bedroom $320 $913 $1,111 $1,507 

2 Bedroom $379 $1,091 $1,328 $1,803 

3 Bedroom $548 $1,250 $1,524 -
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Current Real Estate Opportunities for 
residents in Upper Gwynedd

There are currently 24 active real estate listings in Upper 
Gwynedd Township.  38% of those listings are over $1,000,000. 

The mean home value for houses currently on the market in the 
township is $811,631.

Pennbrook Station apartments rentals range in the following:

• 1 Bedroom $1800-$2950
• 2 Bedrooms  $2150- $3000
• 3 Bedrooms $ 2800-?

This community will accommodate people in the workforce, 
such as retail workers, medical workers, municipal employees, 
teachers, administrative office staff, skilled laborers, and first 
responders.
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Pedestrian Connectivity to Train and Bus 
Stops
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1500 Pennbrook Parkway

SITE
TRAIN

Planning
• Proximity to public transportation
• Proximity to jobs

LIHTC Investment
• ~$20 million equity



Experience Summary



Amenities
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Unit Features
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Sustainability
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