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MEMORANDUM 
 

TO:    Members of the Authority 
 
FROM:   Melissa J. Orsen 

Chief Executive Officer 
 
DATE:    May 15, 2015 
 
RE:    Monthly Report to the Board 
 
EDA AND FMERA LAUNCH ENHANCED WEBSITES 
 
Last week,  EDA  launched  a  revamped website  designed  to more  easily  connect  users with 
information on  the  various programs  and  services  the Authority offers. The new NJEDA.com 
provides for a more intuitive and user friendly interface with a cleaner homepage that logically 
categorizes programs and  services according  to  the  types of businesses  they are designed  to 
assist. This allows for users unfamiliar with EDA to browse offerings based on their company’s 
needs. The website also maintains EDA’s high  level of  commitment  to  transparency, offering 
updated incentive activity reports and enhanced Board meeting minutes.   
 
In mid‐April, FMERA also launched a more user friendly website to better showcase the broad 
array of redevelopment opportunities available at the Fort. The website – fortmonmouthnj.com 
– includes enhanced accessibility for developers and other stakeholders, including the ability to 
browse available properties on the Fort, get detailed information about those properties, and 
view current and closed Requests for Offers to Purchase. 
 
NEW JERSEY NOW HOME TO LARGEST EXPANSION IN GOYA FOODS’ HISTORY 
 
At the end of April, Goya Foods, the largest Hispanic‐owned food company in the United States, 
officially  opened  its  new  sustainable  corporate  headquarters  in  New  Jersey.  As  the  largest 
expansion  in Goya’s  history,  the  new  center  features  a  600,000‐square‐foot warehouse  and 
42,000‐square‐foot corporate office space in Jersey City, as well as a renovated 240,000‐square‐
foot production  facility  in Secaucus,  totaling nearly 900,000  square  feet on 58 acres of  land. 
Constructed to provide a net zero carbon foot print, Goya said the Jersey City facility will be 100 
percent powered by a solar powered energy system using 12,000 panels on 11 acres of rooftop.  
 
To  celebrate  the  opening,  Goya  plans  to  donate  20,000  pounds  of  food  to  five  local  food 
pantries, funds to The Golden Door Charter School in Jersey City to help construct a playground, 



and  institute  an  annual  $20,000  scholarship  to  The  Hudson  County  Schools  of  Technology‐
County Prep High School Culinary Program. 
 
Approved  in 2011  for  tax  credits under  the Urban Transit Hub Tax Credit Program,  the new 
facility  involves  the  estimated  private  investment  of  $127 million  and  helped  to  ensure  the 
retention of more than 500 jobs. The company also anticipates the creation of 100 new jobs. In 
addition, Goya said that 150 on‐site construction jobs were created as well. Prior to receiving its 
first  annual  tax  credit,  Goya  will  need  to  certify  to  EDA  project  completion,  including 
independent  verification  of  actual  capital  investment  and  jobs.  The  company  will  have  to 
annually certify  that  they are upholding  the  terms of  their agreement  in order  to receive  the 
credit each year.  
 
Goya  President  Bob Unanue  said,  “We  planted  our  roots  in New  Jersey  in  1974, when  this 
whole area was still swamplands and pig farms. We were one of the first businesses to come 
into the Meadowlands. We believed then, and we believe now, that being in New Jersey allows 
us  to  continue  to  deliver  the  best  possible  service  to  our  loyal  consumers  and  customers 
throughout the region.” 
 
EDA TAPS LIFE SCIENCES PROFESSIONALS TO SERVE AS EXECUTIVES‐IN‐RESIDENCE AT CCIT 
 
At  the  end  of  April,  EDA  announced  the  appointment  of  six  professionals  to  our  recently 
created Executive‐in‐Residence program. Developed in collaboration with BioNJ, Executives‐in‐
Residence will mentor  and  advise  the  emerging  growth  companies  located  at  CCIT  in North 
Brunswick.   CCIT  tenants will also be able  to  seek advice on non‐scientific business  topics as 
they  grow  their  companies,  and  Executives will  also  offer  lectures  on  topics  of  interest  and 
relevance. 
 
Designed for life sciences executives in transition, the program offers several benefits to those 
individuals participating,  including: an office suite at CCIT;  the  title of Executive‐in‐Residence; 
exposure  on  the  EDA’s website;  and,  access  to multiple  technology  networks  in  the  state, 
including BioNJ.  
 
The first group of Executives‐in‐Residence includes Jean E. Merrill, PhD, of Morristown; Joseph 
DePinto of  Skillman; Catherine Abbadie, PhD, of Princeton; Dana Darst, MSJ, of Pennington; 
Paul Jeffrey of Ortley Beach; and Neil R. Milano of Montclair.   
 
The rolling application process  is highly competitive, with appointments of new Executives  to 
be made on a quarterly basis.   
 
CLOSED PROJECTS  
 
Through  April  2015,  EDA  provided  more  than  $571  million  in  assistance  to  97  projects, 
supporting  the  creation  of  an  estimated  2,500  new  jobs  and  1,600  construction  jobs  and 
leveraging more than $782 million in total public/private assistance. 



EVENTS 
 
EDA  representatives  participated  as  speakers,  attendees  or  exhibitors  at  32  events  in April.  
These included the Authority‐hosted Premier Lender Breakfast in Princeton, NJBA’s 5th Annual 
Women  in  Banking  Conference  in  Somerset,  Brookhaven  National  Laboratory’s  Resiliency 
Workshop in Upton, NY, and the CCSNJ Business Financing Workshop in Cherry Hill. 
            

 

 
____________________________ 
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ECONOMIC REDEVELOPMENT AND GROWTH (ERG) 
PROGRAM 



The following summary is provided for information only. Full eligibility and review criteria can be found in 
the program’s rules. 
 
ECONOMIC REDEVELOPMENT AND GROWTH (ERG) PROGRAM 
Created by law in 2012, and revised through P.L. 2013, c. 161, and the “Economic Opportunity Act of 
2014, Part 3,” P.L. 2014, c. 63, the intent of this program is to provide State incentive grants to a 
developer, or non-profit organization on behalf of a qualified developer, to capture new State incremental 
taxes derived from a project’s development to address a financing gap, with $600 million authorized for 
qualified residential projects. 
 
Per N.J.S.A. 52:27D-489a / N.J.A.C. 19:31-4 and the program’s rules, the applicant must: 
• Have a redevelopment project that is located in a qualifying area and not have begun any construction 

at the project site prior to submitting an application, except: if the EDA determines the project would 
not be completed otherwise; or if the project is undertaken in phases, a developer may apply for 
phases which construction has not yet commenced. 

• Demonstrate to the EDA that: 1) the project shall be constructed in accordance with certain minimum 
environmental standards; 2) except with regards to a qualified residential project, the project will 
yield a net positive benefit equaling no less than 110% of the grant assistance, not to exceed 20 years; 
and 3) the project has a financing gap. 

• Meet a 20% equity requirement. 
 
Staff Review: 
• A comprehensive net benefit analysis is conducted to ensure the project has a positive net benefit to 

the State of no less than 110%. The economic impact model used by the EDA includes multipliers 
from the RIMS II data base, published by the US Department of Commerce, along with internal 
econometric analysis and modeling to assess economic outputs, impacts and likely jobs creation. 

 
Amount of award based upon: 
• Up to 75% of annual incremental State tax revenues or 85% in a Garden State Growth Zone (GSGZ) 

generated by the project over a term of up to 20 years, provided the combined amount of 
reimbursements do exceed 20% of total project cost, or 30% in a GSGZ. 

• The maximum amount of any grant, including any increase in the amount of reimbursement, shall be 
up to 30% of total project cost, except for projects in a GSGZ, which may be up to 40%. 

• Bonus amounts of up to 10% of total project cost are available if the project is: In distressed 
municipality which lacks adequate access to nutritious food and will include a supermarket, grocery 
store or prepared food establishment; In distressed municipality which lacks adequate access to health 
care/services and will include a health care and services center; Transit project; Qualified residential 
project with at least 10% of residential units reserved for moderate income housing; In highlands 
development credit receiving area or redevelopment area; Disaster recovery project; Aviation project; 
Tourism destination project; or Substantial rehabilitation or renovation of an existing structure(s). 
 

Qualified Residential Projects: 
The law authorizes $600 million in incentives for qualified residential projects, excluding transitional or 
homeless units, that the EDA administers as tax credits as follows: 1) $250 million for projects within 8 
southernmost counties, of which: $175 million for projects in Camden/Atlantic City and $75 million for 
projects in municipalities with a 2007 MRI Index of 400 or higher; 2) $250 million for projects in: Urban 
Transit Hubs that are commuter rail in nature, GSGZ, Disaster recovery projects, and SDA municipalities 
located in Hudson County that were awarded State Aid in FY 2013 through the Transitional Aid to 
Localities Program; 3) $75 million for projects in distressed municipalities, deep poverty pockets, 
highlands development credit receiving areas or redevelopment areas; and 4) $25 million for projects 
located within a qualifying ERG incentive area. 



NEw JEPSEY ECONOMIC DEVELOPMENT AUTHORITY

MEMORANDUM

To: Members of the Authority

From: Timothy Lizura
President and Chief Operating Officer

Date: May 15, 2015

RE: 7 Long Street Doddtown LLC
Residential Economic Redevelopment and Growth Grant Program (“RES ERG”)
P #39492

Request
As created by statute. the Economic Redevelopment and Growth (ERG) Program offers state
incentive grants to finance development projects that demonstrate a financing gap. Applications to
the ERG Program are evaluated to determine eligibility in accordance with P.L. 2013. c. 161 and
as amended through the “Economic Opportunity Act of 2014. Part 3.” P.L. 2014. c. 63. based on
representations made by applicants to the Authority. Per N.J.S.A. 52 :27D-489a et seq. / N.J.A.C.
19:31-4 and the program’s rules. developers or non-profit organizations on behalf of a qualified
developer, must have a redevelopment project located in a qualifying area, demonstrate that the
project has a financing gap, meet minimum environmental standards, meet a 20% equity
requirement, and, except with regards to a qualified residential project, yield a net positive benefit
to the state. With the exception of Residential ERG projects, grants are made annually based on
the incremental eligible taxes actually generated as a result of the project.

The Members are asked to approve the application of 7 Long Street Doddtown, LLC (the
“Applicant”) for a Project located in East Orange, Essex County (the “Project”), for the issuance
of tax credits pursuant to the RES ERG program.

The total costs of the Project are estimated to be Sl2.532.052 and of this amount $11.182.830 are
eligible costs under the RES ERG program. The recommendation is to give 30% of eligible costs,
not to exceed S3.354.849. A primarily residential project is eligible to receive a RES ERG tax
credit of up to 20% of the total eligible project costs. 7 Long Street Doddtown, LLC is also
eligible for a bonus of an additional 10% (for a total of 30%) because the applicant has
demonstrated they will reserve 40% of the residential units for moderate income housing. The
Project meets EDA’s requirements for a RES ERG redevelopment project involving the
rehabilitation of an existing building.

7 Long Street I)oddton LLC
May 15. 2015



Project Description
Doddtown Plaza Apartments is located at 37-69 Long Street in East Orange, Essex County. The
project was built in 1977 and consists of 4 three story buildings containing 60 family rental units.
All units are receiving assistance through a project based HUD section 8 contract. The apartment
complex contains twenty-nine one-bedroom units, twenty-two two-bedroom units, and nine three-
bedroom units. The site is within 1 mile of elementary schools, shopping malls, and a pharmacy.
The units have fully equipped electric kitchens, vinyl flooring and air conditioning. Amenities
include a laundry facility, community room, on-site management office, a 60 space parking lot
and a playground. Renovations include the replacement of kitchen cabinets; new energy efficient
appliances will be installed in all of the units, and bathroom renovations including floor and
fixture replacement. Other improvements include security system upgrades, painting, upgrading
heating and roofing system and improvement of common areas.

The current owners, H&C Development Association, constructed the property in 1977 and have
owned the property since that time. The property is currently under contract with the Applicant for
a purchase price of $5.4 million. Per the appraisal report prepared by KTR Real Estate Advisors,
LLC dated October 30, 2014, the “as is” value of the property is $5.6 million.

The property is located within a Smart Growth Area and an Urban Coordinating Council (UCC)
Target Area. This Project will comply with the New Jersey I lousing and Mortgage Finance
Agency’s (NJHMFA”) Energy Star Equivalency Program. An estimated completion date for the
rehabilitation of the project complies with the RES ERG deadline of July 1. 2018.

Although applicants for the RES ERG program are not required to maintain certain employment
levels, it is estimated that this Project. per the Applicant, will create approximately 45 temporary
construction jobs during rehabilitation and retain three full time positions at the project site as a
result of the ERG subsidy.

Project Ownership
The Applicant is a single purpose entity that will be 99.99% owned by an Investor Member LLC
to be created through AEGON USA Realty Advisors, LLC and 0.01% by Doddtown MM LLC. a
single purpose entity. Carthage Advisors, LLC is the developer of the project and sole managing
member of Doddtown MM LLC. NJEDA received a certification from the highest ranking officer
of the General Partner, Doddtown MM LLC, as to the accuracy of the information submitted for
the project.

Since its founding in 1999 Carthage Advisors. LLC has developed and preserved more than 1,000
units of affordable I-lousing. Most of Carthage Advisor’s portfolio of projects are located in New
York City. Carthage Advisors received a commitment for a project, Mciver Homes. from
1\JHMFA in 2014 which consists of the rehabilitation of 87 senior units in East Orange.

7 Long Street Doddton Ii
May 15. 2015



Project Uses
The Applicant proposes the following uses for the Project:

Uses Total Project Costs RES ERG Eligible Amount
Acquisition of Land and Buildings $ 5,400,000 $ 5,400,000
Construction & Site Improvements — 4,066,000 4.066.000
Professional Services 349,369 349,369
Financing & Other Costs 1,192.430 892.861
Contingency 474,600 474,600
Development Fee 1,049,653 0

TOTAL USES $12,532,052 $ 11,182,830

RES ERG eligible project costs exclude ineligible costs aggregating 51.349,222. which include
the developer fee of$l .049.653 and Reserve Escrows of 5299.569.

Spççpffiqiicing Amount
Senior Debt $ 5,229,879
ERG Monetization 2,214.200
Equity

LIHTC 3.869.815
Deferred Developer Fee

— 1,049,653
Additional Developer Equity -_______________________ 98,505
Interim Income 70,000

Total $ 12,532,052

The Applicant is anticipated to receive a firm commitment for conduit construction and permanent
financing at NJHMFA’s May 2015 board meeting. The permanent debt financing will be
structured as a public offering in HUD’s 223(f) program. The permanent debt will have a 35 year
amortization. with a 1 5 year loan term at a fixed interest rate of 4.86%. As part of its approval.
NJHMFA reviews and approves all components of the financing in addition to the development
fee.

As part of its permanent financing structure the Applicant has received a commitment letter from
the tax credit syndicator, AEGON USA Realty Advisors. LLC. who will be providing the Low
Income Housing Tax Credit equity in the amount of $3.87 million and RES ERG Tax credit equity
in the amount of $2.2 million. The present value of the $3,354,849 RES ERG stream of tax credits
discounted at 6% is $2,329,432 which equates to .95g per dollar thereby meeting the minimum .75
0 program threshold.

Development Fee
The amount of developer fee allowed for eligible rehabilitation or new construction costs will be
limited to 15% of total development costs excluding land. pre-operational expenses. and escrows
and reserves pertaining to permanent takeout financing. Total development fee includes all hard
and soft costs, in addition to applicable financing fees. Developer fee at project construction
completion or stabilization shall not exceed 8% (out of the 1 5% total) with the balance being
deferred and taken through projected cash flow. This is consistent with NJHMFA’s approach.

-3
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The Applicant has demonstrated to both NJI-TMFA and FDA that the project will not generate
sufficient cash flow to return the entire developer fee within five years of project stabilization. The
maximum developer fee of 15% for this project is not expected to be achieved until year 9.

RES ERG projects are required to have a minimum of 20% equity in the project based on the total
projects costs, The equity sources of capital in 7 Long Street Doddtown. LLC are deferred
developer fee of $1.05 million, additional developer equity of $98,505 Interim income during
construction of $70,000 and LIHTC equity syndicated by AEGON USA Realty Advisors. LLC in
the amount of $3.87 million which collectively is 41% of total project costs.

Other Statutory Criteria
In order to he eligible for the program, the Authority is required to consider the following items:

The economic feasibility and the need of the redevelopment incentive grant agreement to the
viability of the redevelopment project.

The Project is located in the City of East Orange, NJ an urban aid municipality. The City has
struggled economically and socially. The unemployment rate for East Orange as of February of
2015 was 9.4% compared to 7.0% for the state of New Jersey. The City is mainly comprised of
residential units with some industrial projects. Approximately 73% of the population rents their
residence most of which are aftbrdahle.

The Project appears to he economically feasible based on the track record of the developer and
their management team as well as the funding sources and subsidies that have been made available
to this project.

The Authority is in receipt of a Market Feasibility Analysis dated April 20, 2015 on the Project
prepared by Rosin & Associates LLC. a third party consultant who issued their determination of
current and future market conditions. The study demonstrates the continued market demand for
the Project and supports the financial assumptions included in the Project pro forma.

The extent of economic and social distress in the municipality and the area to be affected by
the redevelopment project. The extent to which the redevelopment project will advance
State, regional and local development and planning strategies, promote job creation and
economic development and have a relationship to other major projects undertaken within
the municipality.

The subject property is located in East Orange, Essex County. The population of the City has
remained stable since 2010 when it was 64.270 and projections for annual growth of .20% through
2018 when it is estimated to be 64,915. The majority of the housing units were renter occupied
with 19.8% of the population living below the poverty line in 2012. There are multiple sections of
the City that are designated as Urban Enterprise zones. As of 2013 the median household income
of this population was $36,068 well below the state of New Jersey’s median household income of
$67,458. Additionally, East Orange is ranked # 560 in the MRI index, is a Distressed Community
and is designated as an Urban Aid Municipality. The rehabilitation of this aging affordable rental
housing project will improve the social distress of the community and retain affordable housing
units for the city of East Orange.

4
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Recommendation
Authority staff has reviewed the application for 7 Long Street Doddtown, LLC and finds that it is
consistent with eligibility requirements of the Act. It is recommended that the Members approve
and authorize the Authority to issue an approval letter to the Applicant.

Issuance of the RES ERG tax credits are contingent upon the Applicant meeting the following
conditions:

1. Financing commitments for all funding sources for the Project consistent with the
information provided by the Applicant to the Authority for the RES ERG; and

2. Evidence of site control and site plan approval for the Project; and

3. Copies of all required State and federal government permits for the Project and copies of
all local planning and zoning board approvals that are required for the Project.

4. Evidence that the Project complies with N.J.A.C. 19:31-4.3(a) (3).

Tax Credits shall be issued upon:

1. Completion of construction and issuance of a Certificate of Occupancy (no later than July
1,2018; and

2. Submission of a detailed list of all eligible costs, which costs shall be certified b a CPA
and satisfactory to the NJEDA: and

3. Evidence that eligible project costs are in excess of $10 million certified by a CPA.

It is recommended that the members authorize the CEO of the EDA to execute any assignment
agreements necessary to effectuate this transaction

The New Jersey Economic Opportunity Act of 2013 provides a total of $600 million in tax credits
to be utilized towards eligible residential based projects. This allocation is further separated into
five additional allocations to assist projects meeting certain geographic and/or economic criteria.
This project being located in East Orange. Essex County. qualifies to be funded under the
allocation for projects located in a Distressed Municipality. The initial total of this allocation was
$75 million. The balance after this board meeting dated May 15, 2015 leaves $43.2 million tax
credits remaining.

Total Eligible Project Costs: S11,182,830.

Eligible Tax Credits and Recommended Award: Not to exceed $3,354,849 which equates to
30% of eligible project costs over 10 years.

TimothyLizura
Prepared by: Matthew Boyle

D
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY

MEMORANDUM

TO: Members of the Authority

FROM: Timothy Lizura
President and Chief Operating Officer

DATE: May 15,2015

SUBJECT: Chambers Crescent, LLC
Residential Economic Redevelopment and Growth Grant Program (“RES ERG”)
P #39516

Request:

This memorandum will approve the addition of The Lakewood Housing Authority (“LI IA”) as
the co-applicant to Chambers Crescent. LLC. Under the proposed structure, LIlA as the co
applicant would he the recipient of the ERG tax credits. LHA is not a partner in the ownership
entity, but has a vested interest in the project’s success. Community Investment Strategies,
(‘CIS”) the applicant, will ground lease the property from the LHA for a term of up to 99 years.
The applicant, Chambers Crescent, LLC has no commonality of ownership with the land owner.

Background:

On November 10, 2014, the Members of the Authority approved the application of Chambers
Crescent. LLC (“the Applicant”), for a project located in Lakewood, Ocean County for the
issuance of tax credits pursuant to the RES ERG program set forth in the New Jersey Economic
Opportunity Act of 2013, P.L. 2013, c. 161 (“Act”).

The total costs related to this primarily residential project are estimated to be approximately
16,282,723 and of this amount $13,458,114 are eligible costs under the RES ERG program. The
recommendation is to give up to 30% of eligible costs, not to exceed $4,037,434.

Chambers Crescent, LLC, located in Lawrenceville, New Jersey is the applicant and developer
for the Project’s financing.



Chambers Crescent LLC, is a subsidiary of Community Investment Strategies Inc. ClS”. Since
its founding in 1994, CIS has developed a broad spectrum of multi-family properties, ranging
from garden apartments to mid- and high-rise complexes, valued in excess of $400 million, CIS
is a fully integrated real estate organization specializing in multi-family housing. including 55+
senior housing and mixed-use redevelopments, as well as market-rate and affordable housing.
The cornpanvs diverse portfolio includes more than 3.000 apartment-rental units located in the
northeast. with a high concentration in New Jersey. CIS has successfully completed over 20 Low
Income Housing Tax Credit projects with New Jersey Housing and Mortgage Finance Agency
(‘NJHMFA”) throughout the State.

Pro ject Description

Chambers Crescent is an existing family project located at 483 Cedarbridge Avenue; the site is
approximately 6.92 acres. Currently on the property are 63 units of public housing in twelve
residential buildings. The project consists of 34 two-bedroom units and 29 three-bedroom units.
CIS will acquire the existing units and ground lease the land from the Lakewood Housing
Authority, as The Rental Assistance Demonstration ‘GRAD” requires some ongoing
involvement/ownership by the Public Housing Authority.

Chambers Crescent will involve the substantial renovation of 53 of the existing units in 10 of the
buildings. New construction will involve the replacement of 9 units in two buildings. An on-site
porter’s unit will be added, for a total of 63 units. A new community building will also be
constructed for the tenants use.

The substantial rehabilitation of 53 units in 10 of the residential buildings will include upgrading
the electrical systems, installing new individual heating and cooling systems, individual hot
water heaters, and duct work; and new Energy Star thermostats will be installed. The gas service
to the stoves will be disconnected and converted to electric; plumbing and electrical work for

stackable washer/dryers will be installed; and utility closets for washers/dryers will he created.
Hardwired smoke and CO detectors will be installed; treads and handrails will be replaced, as
necessary; new flooring will be installed throughout units, and drywall will be repaired or
replaced, as needed. New kitchen cabinetrv will be installed; doors, hardware, lighting, and
plumbing fixtures will be replaced: all appliances will be replaced with Energy Star rated
equipment: painting will be done. Four new accessible units will be created. and the Project will
meet the building code requirements by retro-fitting additional units so they are also accessible.

The existing buildings will receive new vinyl siding, flashing, and trim; and brick veneer will be
repaired, where necessary. Electricity will be provided to crawl spaces of the buildings to allow
for heat trace tape and sump pumps; new doors, mailboxes, doorbell/ knockers, and unit numbers
will be installed. Attic ventilation and insulation will be installed. All asphalt shingled roofs
will be removed and replaced, and new gutters will be installed. Rehabilitation will also include
significant site work and landscaping. and a reconfiguration of interior roadways to improve
vehicular access and greatly increase parking capacity.



Relocation and/or disruption to existing tenants will be minimized as most of the improvements
will be done with the tenants in place. If the construction of new units requires it, tenants in the
units to be demolished will be temporarily re-located off site, following HUD rules.

An estimated completion date for the rehabilitation of the project complies with the RES ERG
deadline of July 1,2018.

Project Ownership

On January 22. 2013 the Lakewood Housing Authority (“LHA”) selected CIS as the developer
for the Chambers Crescent project through their RFP process. The applicant. Chambers Crescent.
2014. LLC has no commonality of ownership with the land owner. CIS will ground lease the
property from the LI-IA at the cost of $72,000 annually, for a term of up to 99 years.
Additionally, they will purchase the buildings from the LI-IA for $2,990.000.

The applicant for the Project’s fThancing has formed a limited liability company known as
Chambers Crescent, LLC, such entity also to be known as the “Sponsor” and/or “Borrower.”
CIS Lakewood LLC will he the managing member of Chambers Crescent, LLC, holding 0.01%
ownership interest. Christiana Folio will be the principal of the managing member. Enterprise
will be the investor member, holding 99.99% ownership interest.

Recommendation:

The requested change in ownership is for the RES ERG Incentive has no impact on the ability of
the project to get financed or completed.

___/ —

Timothy Lizura

Prepared by: Jenell Johnson



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
GROW NEW JERSEY ASSISTANCE PROGAM (GROW NJ)  



The following summary is provided for information only. Full eligibility and review criteria can be found in 
the program’s rules. 
 
GROW NEW JERSEY ASSISTANCE PROGRAM (GROW NJ) 
Created by law in 2012, and revised through P.L. 2013, c. 161 and the “Economic Opportunity Act of 
2014, Part 3,” the intent of this program is to provide tax credits to eligible businesses which make, 
acquire or lease a capital investment equal to or greater than certain minimum capital investment amounts 
at a qualified business facility at which it will employ certain numbers of employees in retained and/or 
new full-time jobs. 
 
Per N.J.S.A. 34:1B-242 et seq. / N.J.A.C. 19:31-18 and the program’s rules, the applicant must: 
• Make, acquire, or lease a capital investment equal to, or greater than, the minimum capital 

investment, i.e.: Industrial, Warehousing, Logistics and R&D/Rehabilitation Projects -$20 sq. ft.; 
Industrial, Warehousing, Logistics and R&D/New Construction Projects-$60 sq. ft.; 
Other/Rehabilitation Projects-$40 sq. ft.; and Other/New Construction-$120 sq. ft. 
Minimum capital investment amounts lowered to 2/3 in GSGZs and in eight southernmost counties 

 
• Retain full-time jobs and/or create new full-time jobs in an amount equal to or greater than, the 

applicable minimum requirements, as follows: Tech start ups and manufacturing businesses - 10 
new/25 retained FT jobs; Other targeted industries - 25 new/35 retained FT jobs; All other 
businesses/industries - 35 new/50 retained FT jobs. 
Minimum employment numbers lowered to 3/4 in GSGZs and in eight southernmost counties 

 
• Demonstrate that: 1) the qualified business facility is constructed to certain minimum environmental / 

sustainability standards; 2) the proposed capital investment and resultant retention and creation of 
eligible positions will yield a net positive benefit equaling at least 110% of requested tax credit 
allocation amount prior to taking into account the value of requested tax credit, and shall be based on 
benefits generated during the initial years following project completion (Mega Project or GSGZ – 
up to 30 years; GSGZ-Camden up to 35 years and equal to 100% of requested allocation; all 
other projects up to 20 years); and, the award of tax credits will be a material factor in the 
business’s decision to create or retain the minimum number of full-time jobs with evidence relating to 
viable alternatives to the site and ability to dispose of or carry the costs of the site, if the business 
moves to the alternate site. 

 
Staff Review: 
• A comprehensive net benefit analysis is conducted to ensure the project has a positive net benefit to 

the State of at least 110%. The economic impact model used by the EDA includes multipliers from 
the RIMS II data base, published by the US Department of Commerce, along with internal 
econometric analysis and modeling to assess economic outputs, impacts and likely jobs creation. 

• For material factor, staff reviews cost benefit analyses provided by the company regarding other out-
of-state sites under consideration and cost of rent, property taxes, and utility costs; and, also 
investigates any existing labor contracts or real estate ownership that would render a re-location out 
of New Jersey impractical or cost prohibitive. 

• For intra-State job transfers, EDA Board shall make a separate determination to verify and confirm 
that the jobs are at risk of leaving the state, the date(s) at which the EDA expects that those jobs 
would actually leave, or with respect to projects in a GSGZ-Camden/Atlantic City, that the provision 
of tax credits under the program is a material factor in the businesses decision to make a capital 
investment and locate there, as attested to in a CEO certification. 

• If the business reduces the total number of its full-time employees in the State by more than 20% 
from the tax period prior to approval, then the business shall forfeit its credit for that tax period and 
going forward until such time as its full-time employment in the State has increased to the 80% level. 



 
Amount of award based upon: 
• Base, gross and maximum amounts of tax credits for each new or retained full-time job, follows: 

 
 Project Type Base Amount 

Per Job/Per Year 
Gross Amount 
Per Job/Per Year 

Maximum Amount 
To be Applied Annually 

Mega Project $5,000  $15,000 $30 million 
GSGZ Project $5,000 $15,000 $30 million/$35 million-Camden/Atlantic City 
UTHTC Municipality $5,000 $12,000 $10 million 
Distressed Municipality $4,000 $11,000 $8 million 
Priority Area $3,000 $10,500 $4 million (Not more than 90% of withholdings) 
Other Eligible Area $500 $6,000 $2.5 million (Not more than 90% of withholdings)  
Disaster Recovery Project $2,000 $2,000  

 
• Bonus – The amount of tax credit shall be increased if the qualified business facility meets any of the 

following priority criteria or other additional or replacement criteria determined by EDA from time to 
time in response to evolving economic or market conditions: 

 
Bonus Type Bonus Amount 
Deep poverty pocket or Choice Neighborhoods Transportation Plan area  $1,500  
Qualified incubator facility $500 
Mixed-use development with sufficient moderate income housing on site to accommodate 20% 
of full-time employees  

$500 

Transit oriented development $2,000 
Excess capital investment in industrial site for industrial use (excludes mega projects) $3,000 maximum 
Excess capital investment in industrial site for industrial use (mega projects or GSGZ projects) $5,000 maximum 
Average salary in excess of county’s existing average or in excess of average for GSGZ  $1,500 maximum 
Large numbers of new and retained full-time jobs 
251 to 400 
401 to 600  
601 to 800  
801 to 1,000 
1,001+ 

 
$500 
$750 

$1,000 
$1,250 
$1,500 

Business in a targeted industry $500 
Exceeds LEED “Silver” or completes substantial environmental remediation $250 
Located in municipality in eight southernmost counties with a MRI Index greater than 465 $1,000 
Located within a half-mile of any new light rail station  $1,000 
Projects generating solar energy for onsite use $250 
Vacant commercial building with over 1 million sq. ft. of lab space/1 year occupancy $1,000 

 
• Final Total Tax Credit Amount – Except for in GSGZs, the final total amount of tax credit, following 

the determination by EDA of the gross amount of tax credits, shall equal to 100% of the gross amount 
of tax credits for each new full-time job; and the lesser of 50% for each retained full-time job or the 
capital investment made by the applicant, per employee. 

• For tax credits in excess of $40 million, the amount available to be applied by the business annually 
shall be the lesser of the permitted statutory maximum amount or an amount determined by EDA 
necessary to complete the project, determined through staff analysis of all locations under 
consideration and all lease agreements, ownership documents, or substantially similar documentation 
for the business’s current in-State locations and potential out-of State location alternatives. 

• Limits on Annual Tax Credits – The amount of tax credits available to be applied by the business 
annually shall not exceed: GSGZ/Camden/Atlantic City - $35,000,000; Mega Project/GSGZ -
$30,000,000; Urban Transit Hub - $10,000,000; Distressed Municipality - $8,000,000; Priority Areas 
- $4,000,000 (not more than 90% of withholdings); and Other Eligible Areas - $2,500,000 (not more 
than 90% of withholdings). 















































































































 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 UEZ/SALEM SALES TAX EXEMPTION 



NEW JEPSEY EcoNotuc DEVELOPMENT AuTH0RETY

MEMORANDUM

TO: Members of the Authority

FROM: Timothy Lizura
President/Chief Operating Officer

DATE: May 15,2015

SUBJECT: The Chemours Company F.C., LLC. (“Chemours”)
$1,162,808 Salem County Energy Sales Tax Exemption (“S-STX”)

Approval Request:
Consent to the approval of Chemours’ application to participate in the S-STX program.

Background:
Chemours was fonTled in 2014 as a wholly-owned subsidiary of the E.I. du Pont de Nemours and
Company (“DuPont”) to separate its performance chemical manufacturing sector from its other core
sectors. Chemours operates as a standalone company which employs 470 former DuPont employees.
Chemours and DuPont are co-occupants in Chambers Works, a I ,500 acre site in Deepwater, Salem
County.

In August 2014, DuPont was approved for a S-STX for having 671 employees of which 93% (624) were
involved in the manufacturing process. The value of that award was $1,500,000. The previously awarded
S-STX will continue to remain in place for DuPont through August, 2015 for its post separation
remaining workforce of 105 jobs of which 85% (89) are involved in the manufacturing process. As a
result of the separation, Chemours is now seeking a new S-STX for its energy costs.

To qualify for the program, Chemours must independently meet the statutory criteria of having 50
employees with at least 50% involved in the manufacturing process. Chemours employs 470 jobs of
which 79% (371) are manufacturing jobs and therefore are eligible for the program.

The estimated annualized S-STX benefit to Chemours is $1,162,808 which is based on an estimate of the
next twelve months electric and gas usage of$16,61 1,541 multiplied by 7% sales tax.

Recommendation
Consent to the approval of Chemours application to participate in the S-STX program for one year.

Prepared by: John Shanley















































 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 LOANS/GRANTS/GUARANTEES  



DIRECT LOAN PROGRAM



NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY

PROJECT SUMMARY - DIRECT LOAN PROGRAM

APPLICANT: Community Loan Fund of New Jersey, Inc. P40712

PROJECT USER(S): Same as applicant
*

- indicates relation to applicant

PROJECT LOCATION: 108 Church Street New Brunswick City (T/UA) Middlesex

GOVERNORS INITIATIVES: (X) Urban ()Edison ()Core ()Clean Energy

APPLICANT BACKGROUND:

Community Loan Fund of New Jersey, Inc. d/b/a New Jersey Community Capital (“NJCC”) isa 501(c)(3)

not-for-profit formed in 1987 to provide innovative financing and technical assistance to organizations that

support housing and sustainable community development ventures that increase jobs, improve education

and strengthen neighborhoods. NJCC is a Community Development Financial Institution. The Company’s

primary mission is to revitalize neighborhoods through flexible financing, technical assistance and consulting

services.

The proceeds of this loan in conjuction with $14 million in funding from foundations and financial institutions

will provide capital support for the newly launched South Jersey Economic Initiative Fund (“SJEIF”).

Through SJEIF, NJCC will provide flexible capital and capacity building efforts to catalyze economic growth

and workforce development in low-income areas of Cumberland, Gloucester, Salem, and Atlantic Counties.

NJCC has an existing $750,000 loan-to-lender (P#37473) that closed in October 2012 and a $500,000 loan

(P#37830) that closed in May 2013 to support NJCC’s Rebuild program. In addition, the Authority approved

a $500,000 Economic Recovery Board grant in 2011 to provide lending capital to eligible business

establishments in Camden for the purpose of energy efficiency and health and life safety improvements (the

“Camden POWER Fund”).

APPROVAL REQUEST:

Approval is requested for a $1,000,000 Direct Loan as proposed.

FINANCING SUMMARY:

LENDER: NJEDA

AMOUNT OF LOAN: $1 ,000.000

TERMS OF LOAN: Fixed for five years at the five-year US Treasury rate or 2.00%, whichever is

higher, plus 50 basis point. Rate reset at the five year anniversary equal to the

five-year US Treasury rate or 2.00%, whichever is higher, plus 50 basis points.

Interest only payments for the first 5 years, then five years of principal and

interest payments. The Loan will be disbursed in three (3) tranches with 1/3

funded at closing, followed by additional disbursements of 1/3 each once 75%

of the previous trariche has been committed, provided that all funds have been

committed within two (2) years of closing. 10 year term, 15 year amortization.

PROJECT COSTS:
Lending Equity $12,760,930

Pradevalopinent $1,679,070

Grants $560,000

TOTAL COSTS $15,000,000

JOBS: At Application 0 Within 2 years 20 Maintained 0 Construction 2

DEVELOPMENT OFFICER: M. Piliere APPROVAL OFFICER: T. Bossert



LOCAL DEVELOPMENT FINANCING FUND PROGRAM



NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - LOCAL I)EVELOPMENT FINANCIIG FUNI) PROGRAM

APPLICANT: 3rd St Holdings, LLC P40649

PROJECT USER(S): Pets First, Inc. * *
- indicates relation to applicant

Impact Design, inc. *

PROJECT LOCATION: 248-256 3rd street Elizabeth City (T/UA) Union

GOVERNOR’S INITIATIVES: (X) Urban () Edison ()Core ()Clean Energy

APPLICANT BACKGROUND:
3rd Street Holdings, LLC is a recently formed entity which will own a 37.500 square foot industrial facility in

Elizabeth. The building will be occupied by Pets First, Inc. and Impact Design, Inc. which are related to the

applicant via common ownership. Founded in 2003, Pets First imports and wholesales pet clothing and

accessories which are licensed from professional and amateur sports teams (principally NFL, MLB, NBA and

NCAA). Products are sold through pet retailers, mass merchants, sporting goods stores, college book stores

and specialty gift shops. Impact Design was founded in 1993 and operates as an importer of fashion

accessories.

Pets First and Impact Design rent 25,000 square foot of space from related entity Virginia Street Holdings,

LLC. NJEDA provided a $396,875 loan which closed in July of 2008 ($288,836 owed as of 4/22/15 with a

7/1/18 maturity) under P 20296 to assist in the purchase. This Elizabeth location and warehouse space in

Tennessee will no longer be utilized as the new property will allow for expansion and consolidation.

AIPROVAL REQUEST:

Approval is requested for a $380,000 direct loan.

FINANCING SUMMARY:

LENL)ER: NJEDA

AMOUNT OF LOAN: $380,000

TERMS OF LOAN: Fixed for five years at five year US Treasury or 2%, whichever is greater, plus

1 .5% with a rate reset at similar index for another five years. 10 year term

based on 20 year amortization.

PROJECT COSTS:
Acquisition of existing building $1,900,000

Finance fees $20,000

TOTAL COSTS $1,920,000

•JOBS: At Application 20 Within 2 years 10 Maintained 0 Construction

DEVELOPMENT OFFICER: M. Athwal APPROVAL OFFICER: M. Conte



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

PREMIER LENDER PROGRAM 
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY

MEMORANDUM

TO: Members of the Authority

FROM: Timothy Lizura
President and Chief Operating Officer

DATE: May 15.2015

SUBJECT: Atlantic Stewardship Bank

Request:

The Members are asked to approve the addition of Atlantic Stewardship Bank as a Premier
Lender.

Background:

Stewardship Financial Corporation (“Corporation”) is a one-bank holding company, which was
incorporated under the laws of the State of New Jersey in January of 1995 to serve as a holding
company for Atlantic Stewardship Bank (“Bank”). The Corporation was organized at the
direction of the Board of Directors of the Bank for the purposes of acquiring all of the capital
stock of the Bank. Pursuant to the New Jersey Banking Act of 1948 and pursuant to the approval
of the shareholders of the Bank, the Corporation acquired the Bank and became its holding
company on November 22, 1996. The only significant activity of the Corporation is ownership
and supervision of the Bank. The Bank is a commercial bank formed under the laws of the State
of New Jersey on April 26, 1994. Throughout 2014 the Bank operated from its main office at
630 Godwin Avenue, Midland Park and its ten branches located in northern New Jersey. The
Corporation is subject to the supervision and regulation of the Board of Governors of the Federal
Reserve System (“FRS”). The Bank’s deposits are insured by the Federal Deposit Insurance
Corporation (“FDIC”) up to the applicable limits. The operations of the Corporation and the
Bank are subject to the supervision and regulation of the FRS, the FDIC and the New Jersey
Department of Banking and Insurance.

The Corporation, through the Bank, conducts a traditional commercial banking business, offers
deposit services including personal and business checking accounts and time deposits, money
market accounts and regular savings accounts. The Corporation structures the BanICs specific
products and services in a manner designed to attract the business of small and medium sized
businesses and the professional community as well as those residing. working and shopping in



Bergen, Morris and Passaic counties. The Corporation engages in a wide range of lending
activities and offers commercial, consumer, residential real estate, home equity and personal
loans. In addition, in forming the Bank, the members of the Board of Directors envisioned a
community-based institution which would serve the local communities surrounding its branches,
while also providing a return to its shareholders. This vision has been reflected in the Bank’s
tithing policy, under which the Bank tithes 10% of its pre-tax profits to worthy Christian and
civic organizations in communities where the Bank maintains its branch locations.

Atlantic Stewardship Bank and The Authority participated in one transition which closed in 2014
($3 million Bank loan and $1 million direct FDA which refinanced another lender’s mortgage to
a car wash and auto service center). The Bank and EDA has had several discussions on specific
loan projects over the past few years as well as meetings with staff to discuss EDA products and
developing a working relationship. Also, the Bank has hired three employees (Credit Officer
from TD Bank, EVP — Commercial Loan Division Manager from Provident Bank and VP/Loan
Officer from TD Bank) over the past three years and these individuals have prior business
experience with FDA. We believe these additional lenders’ history and previous experience with
the Authority will drive production between the Bank and EDA. The Bank is targeting loans in
the $1 million to $5 million range across various industries. The majority of transactions
consummated by the Bank are real estate secured (and are primarily owner occupied) although
the Bank will also consider receivable financing and equipment financing. The Bank expects to
complete three to five new deals with the NJFDA within the first year of Premier Lender status
and is also exploring the possibility of purchasing EDA bond issues. Finally, Atlantic
Stewardship Bank is an approved SBA lender, participating in all of the programs offered by the
SBA.

The Corporation had total assets of $693.6 million at FYE14. Main categories include; $467.7
million of net loans, $10.1 million in cash, and $124 million in securities held for sale and $55
million in securities held to maturity. Total loan portfolio rose 10% over FYE 13 and consisted
of: residential real estate (16%), commercial real estate (60%), construction loans (0.8%),
commercial business loans (16%), consumer loans (6%) and SBA guaranteed loans (1%). The
Corporation continued its policy to sell the majority of its residential real estate loans in the
secondary market, certain residential real estate loans were placed into the portfolio to partially
compensate for payoffs and normal amortization. In FYE14, the Corporation had allowances for
loan losses of $9.6 million which compares to $9.9 million one year prior as the current year
reflects a negative $50,000 provision and FYE13 recorded a $3.77 million provision.
Additionally there was $1,385,000 in loans charged-off and $1,122,000 in recoveries in FYE14.
This compares to $5,021,000 in loan charge-offs and $520,000 in recoveries in FYE13. The
majority of the loan portfolio is to residents and businesses located in northern New Jersey and
the surrounding area. Nonaccrual loans were $3,628,000 and past due loans $3,694,000 at
FYF14 which is a marked improvement over the $10.2 million and $8.5 million, respectively,
reported one year prior. The Corporation had $635 million of total liabilities at FYE14, with
$556 million of deposits on hand. At FYE14, there were $78 million of other liabilities, which
were primarily debt outstanding with the FHLB of $67 million.
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In 2014, the Corporation generated interest income of $24.9 million (down 6% from prior year),
interest expense of $21.8 million, non-interest income of $2.9 million, and posted net income of
$3.1 million. The net interest margin fell 8 basis points in 2014 reflective of the lower yields on
assets due to a prolonged period of low interest rates. After dividends of $683,000 (up $50,000
from prior year) the net income available to common shareholders was $2.4 million which
compares favorably to the $1.84 million reported the previous year. The Corporation’s capital
levels continue to remain strong with a Tier 1 leverage ratio of 9.04% and a total risk based
capital of 14.78%, far exceeding the regulatory requirements of 4% and 8%, respectively, to be
considered a “well capitalized” institution.

The Corporation has 6.1 million outstanding shares of common stock with a market value of $33
million as of 4/30/15. The stock is publically traded on the Nasdaq Capital market.

The Bank provided their full credit policy manual for review and was consistent with the
Authority’s policies and procedures expectations. The policy manual addressed loan approval
authorities, collateral, portfolio management, problem loan management, and risk rating
guidelines. The Bank provided three underwriting samples for approved projects involving the
extension of working capital and the purchase of real estate. Credit facilities of the projects
financed (which all included SBA 504 companion loans) included a $800,000 Bank loan to
finance the purchase of a 27,500 square foot property in Irvington for a food wholesaler, a $3.8
million Bank mortgage for a plumbing supply business to purchase a 144,000 square foot facility
in Cranford and a $1 million loan to buy a 15,000 square foot property on three acres in Mahwah
for a landscaping business. The structure and risk profile of these specific credit facilities were
reasonable and representative of what the Authority would consider in loan participation and/or
guarantee. All underwriting samples contained a detailed analysis of the income statement,
balance sheet, loan terms and conditions, business description, management experience and
guarantor analysis. The Corporation has sold 15 participations totaling $13 million in loan
balances to seven lending institutions.

Recommendation

Approval of Atlantic Stewardship Bank as a Premier Lender is recommended.

\

Prepared by: Michael A. Conte, Senior Credit Underwriter
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HAZARDOUS DISCHARGE SITE REMEDIATION FUND 
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY

MEMORANDUM

TO: Members of the Authority

FROM: Timothy Lizura
President/Chief Operating Officer

DATE: May 15,2015

SUBJECT: NJDEP Hazardous Discharge Site Remediation Fund Program

The following municipal grant projects have been approved by the Department of Environmental
Protection for grants to perform Remedial Action activities. The scope of work is described on
the attached project summaries.

HDSRF Municipal Grants:
Township of Aberdeen (former South River Metals Products) $1,549,522
Township of Aberdeen (former South River Metals Products) $ 766,408

Total HDSRF Funding — May 2015 $2,315,930

Prepared by: Kathy Junghans



NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - HAZARDOUS SITE REMEDIATION - MUNICIPAL GRANT

APPLICANT: Township of Aberdeen (former South River Metals Prod) P41022

PROJECT USER(S): Same as applicant *
- indicates relation to applicant

PROJECT LOCATION: 100 Church Street Aberdeen Township (N) Monmouth

GOVERNOR’S INITIATIVES: () Urban () Edison (X) Core () Clean Energy

APPLICANT BACKGROUND:
The project site, identified as Block 39, Lot 1 is the former South River Metals Products facility which has

potential environmental areas of concern (AOCs). The Township of Aberdeen owns the project site and has
satisfied proof of site control. The project site is approximately 13 acres and will be subdivided into two

parcels of which 70% will be redeveloped for affordable housing and 30% will be redeveloped for recreation

and conservation. It is the Township’s intent for this grant application to redevelop this portion of the project

site for affordable housing.

According to the HDSRF legislation, a grant can be awarded to a municipality, county or redevelopment

entity authorized to exercise redevelopment powers up to 50% of the costs of Remedial Action (RA) for

projects involving the redevelopment of contaminated property for affordable housing.

NJDEP has approved this request for RA grant funding on the above-referenced project site and finds the

project technically eligible under the HDSRF program, Category 2, Series A. The grant is awarded based on

a calculation equal to 50% of the RA costs ($1,549,522). The matching 50% ($1,549,521) grant funds are

being provided by RPM Development who is the designated developer for the project.

APPROVAL REQUEST:

The Township of Aberdeen is requesting a $1 ,549,522 grant to perform RA at the former South River Metals

Products project site. The Township is also requesting a $766,408 grant on related application P41023 for

RA activities supported by a recreation and conservation end use. Total funding for these approvals is

$2,315,930.

FINANCING SUMMARY:

GRANTOR: Hazardous Discharge Site Remediation Fund

AMOUNT OF GRANT: $1 ,549,522 (50% Matching Grant)

TERJsS OF GRANT: No Interest; No Repayment

PROJECT COSTS:
Rmedia1 Action $3,099,043

EDA administrative cost $500

TOTAL COSTS $3,099,543

APPROVAL OFFICER: K. Junghans



NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - HAZARDOUS SITE REMEDIATION - MUNICIPAL GRANT

APPLICANT: Township of Aberdeen (former South River Metals Prod) P41023

PROJECT USER(S): Same as applicant *
- indicates relation to applicant

PROJECT LOCATION: 100 Church St. Aberdeen Township (N) Monmouth

GOVERNOR’S INITIATIVES: () Urban Edison (X) Core ()Clean Energy

APPLICANT BACKGROUND:
The project site, identified as Block 39, Lot 1 is the former South River Metals Products facility which has
potential environmental areas of concern (AOCs). The Township of Aberdeen owns the project site and has
satisfied proof of site control. The project site is approximately 13 acres and will be subdivided into two
parcels of which 30% will be redeveloped for recreation and conservation and 70% will be redeveloped for
affordable housing. It is the Township’s intent for this grant application to redevelop this portion of the project
site for recreation and conservation.

According to the HDSRF legislation, a grant can be awarded to a municipality, county or redevelopment
entity for up to 75% of the costs of Remedial Action (RA) for projects involving the redevelopment of
contaminated property for recreation and conservation purposes, provided that the use of the property for
recreation and conservation purposes is included in the redevelopment plan and is conveyed deed restriction
for development for recreation and conservation purposes.

NJDEP has approved this request for RA grant funding on the above-referenced project site and finds the
project technically eligible under the HDSRF program, Category 2, Series A. The grant is awarded based on

a calculation equal to 75% of the RA costs ($766,408). The matching 25% ($255,469) grant funds are being
provided by RPM Development who is the designated developer for the project.

APPROVAL REQUEST:

The Township of Aberdeen is requesting a $766,408 grant to perform RA at the former South River Metals
Products project site. The Township is also requesting a $1,549,522 grant on related application P41022 for
RA activities supported by an affordable housing end use. Total funding for these approvals is $2,315,930.

FINANCING SUMMARY:

GRANTOR: Hazardous Discharge Site Remediation Fund

AMOUNT OF GRANT: $766,408 (75% Matching Grant)

TERMS OF GRANT: No Interest; No Repayment

PROJECT COSTS:
Remedial Action $1,021,877

EDA administrative cost $500

TOTAL COSTS $1,022,377

APPROVAL OFFICER: K. Junghans
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STRONGER NJ NEIGHBORHOOD & COMMUNITY 
REVITALIZATION PROGRAM  
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MEMORANDUM

TO: Members of the Authority

FROM: Timothy J. Lizura
President and Chief Operating Officer

DATE: May 15, 2015

RE: Stronger NJ Neighborhood & Community Revitalization
Program (NCR) — Development and Public Improvement (D&I)
Projects — Irvington Township

S urn a rv
The Members are requested to approve the Irvington Township application to the next phase of
review under the Stronger NJ Neighborhood & Community Revitalization Program,
Development and Public Improvement (NCR D&1).

Background
At the October 14. 2014 Board Meeting. the Members approved a total of twelve NCR
applications to the next phase of revie\\ under the NCR Program. At that time, the Board also
approved the declination of three applications that did not qualify for the program. The
memorandum (attached) also informed the Board that lrvington Township’s application was not
recommended to proceed to the next phase of review because it was outranked in the scoring
process with a final score of 35.

Irvington Township appealed this decision and the application was re-evaluated by an appointed
Hearing Officer as per the NCR D&I Guidelines. The appointed Hearing Officer determined
that Trvington Township should be scored differently for the criteria of “Applicant Experience” —

wherein the Township is scored on its experience in completing projects of similar size and
scope within the last five years. The Hearing Officer determined that Irvington should be
awarded the maximum score of 5 points, rather than the score of 0 originally allotted, as
supported by the applicant’s documentation that Irvington undertakes a project of similar size.
requiring similar or greater resources, at least once a year. Additionally, the applicant provided a
list of nine projects that were either recently completed or currently in progress to support this
conclusion.

This additional 5 points would bring the Irvington Township project to a total of 40 points.
thereby making it eligible to move to the next phase of review. Staff has also determined that

P0 8. QO NJ I fl990
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funding is available for this project without impacting projects that have been approved
previously. The project is summarized below:

Irvington Township — Parking Structure Renovation
Project Type: Catalytic
Funding Type: Grant
Award Amount: $371,659

The proposed project would install safety upgrades and other physical improvements such as
coimections to mass transit and place making efforts that would bolster commerce and quality of
life. The project area is near the heart of the business district and contains a considerable
residential element. The project is located within .2 miles of three public housing developments
and calls for the creation of safe and aesthetically appealing spaces that will facilitate commerce,
increase tax revenue, and improve viability of neighborhoods in which affordable housing is
located.

If approved by the Members, notification will be sent to Irvington Township. if the applicant
continues to meet all the CDBGDR eligibility requirements, it will be deemed approved and
will be required to execute a Subrecipient Agreement, Grant or Loan Agreement (as appropriate
for the applicant type), which will outline the continuing obligations of the applicant.

Recommendation

The Board is requested to approve the Irvington Township application to the next phase of
review under the Stronger NJ Neighborhood & Community Revitalization Program,
Development and Public Improvement.

Ni
Timothy J. Lizura
President’Chief Operating Officer

Attachment
Prepared by: Kim Ehrlich
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MEMORANDUM

TO: Members of the Authority

FROM: Timothy J. Lizura
President and Chief Operating Officer

DATE: October 14, 2014

RE: Stronger NJ Neighborhood & Community Revitalization
Program (NCR) — Development and Public Improvement (D&1)
Projects - Round Two and Three Recommendations

Sn ni ma r’
The Members are requested to approve five (5) applications from Round Two and seven (7)applications from Round ‘l’hree for a total of twelve (12) applications to the next phase of reviewunder the Stronger NJ Neighborhood & Community Revitalization Program, Development andPublic Improvement (NCR D&I). The members are also requested to reject three (3)applications that did not meet federal Community Block Grant-Disaster Assistance (CDBG-DR)or NCR D&l program requirements.

Background
On August 27, 2013 the Members approved the Stronger NJ Neighborhood and CommunityRevitalization (NCR) Program, utilizing $65 Million in CDBG-DR funds. The program iscomprised of three funding components; $2.5 million for Community Development FinancialInstitution (CDFI) projects, $10 million for Streetscape Improvement projects and $52.5 millionfor Development and Public Improvement (D&1) projects.

The NCR D&1 component launched September 1, 2013, funds four (4) types of projects -Catalytic, Transformative Neighborhood, Recreation, Culture and Park Land Amenities, andInnovation.

Approved projects are eligible for awards up to $10 Million in combined grants, loans andforgivable loans as outlined in the Guide to Program Funds (“NCR Guide”).

On September 18, 2013 the members allocated $5 Million to Seaside Heights and Seaside Parkto aid in the demolition of the fire-damaged boardwalk. This left $47.5 Million in availablefunding.
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On February 24. 2014 the members approved the EDA’s request to clarify the D&I review
process and to incorporate scoring in response to the overwhelming unanticipated program
interest; as of February 24, 2014 over 80 Intake Forms requesting in excess of $280 Million had
been received. In accordance with the NCR Guide and further detailed in the February 24, 2014
Board Memo, projects with Intake Forms submitted during the initial six-week period and that
were located in a Low Moderate Income “LMF’ census tract or satisfied a National Objective of
LMI Area Benefit or LMI Employment were given priority consideration for the first round of
funding.

During the Round One evaluation, staff reviewed the project types, and associated funding
mechanisms outlined in the NCR Guide, and determined into which categories - Catalytic,
Transformative Neighborhood, Recreation, Culture and Park Land Amenities, and Innovation —

each project best fit for the purposes of this program. Because the description of a Catalytic
project in the NCR Guide explicitly references health and safety services, and contributing to
neighborhood stability, public facilities that provide municipal services have been determined
to meet the requirements of the Catalytic project category. Because the description of a
Recreation, Cultural and Park Land Amenities project in the NCR Guide explicitly references
recreational structures and community facilities used by the public, public projects which
provide facilities for a variety of community uses have been determined to meet the
requirements of the Neighborhood, Recreation, Culture and Park Land Amenities project
category.

In the February 24 board memorandum, there was also a requirement that public applicants in a
municipality work together to prioritize all projects that they have submitted under NCR,
including Streetscape, with the understanding that EDA will not award more than two projects to
all public applicants in any single municipality. Staff has determined, for the purpose of
ensuring the fair distribution of limited funds, that public applicants are defined as a municipality
or public redevelopment agency, or any other applicant which will transfer the project to a
municipal entity upon completion. In these instances, as approved by the Board, the public
applicants have been requested to select no more than two (2) projects to move forward for
consideration.

Pursuant to the evaluation process outlined in the February 24, 2014 memo, applicants who
provided Intake Forms during the initial six weeks and that represented that the project met LMI
requirements were asked to submit an application packet and supporting documentation. Of the
44 applicants noticed, 19 responded with application packets by the March 12, 2014 deadline.
The other 24 dropped out of the program because they did not respond.
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On June 10, 2014, the Board approved stafts recommendation to advance seven (7) projects,
totaling $26,190,629, to the next phase of the review process which is the CDBG-DR required
environmental historical reviews, and have been submitted to the NJ Department of
Environmental Protection NJDEP), along with one project from Round One that was
automatically a candidate for Round Two as it scored enough points, but was not located in an
LMI eligible community. Pending funding availability, seven other Round One applicants were
advanced to Round Three, as they did not meet the minimum score of 65 that was required for
Round One and Round Two.

As illustrated in the attached matrix, five (5) projects were determined by the evaluation
committee to have met all threshold criteria and are potentially eligible for funding under Round
Two and given the current funding availability, up to seven (7) projects are potentially eligible
under Round Three.

The live (5) projects eligible for Round Two funding, briefly described below, submitted
requests totaling $9,368,245 and satisfied the following criteria: 1) received a minimum required
score of 65 under the evaluative criteria; and 2) underwent an underwriting evaluation to confirm
financial viability. They were additionally deemed compliant with all requirements outlined inthe NCR Guide to Program Funding and also meet the technical requirements of the federal
CDBG-DR. This allows these projects to move into the next phase of the approval process,
which will include environmental and historical review by the NJDEP.

Project Type: Catalytic
Funding Type: 25% Forgivable Loan
Award Amount: $2,874,130
The Fisherman’s Landing Project will redevelop and rebrand an entire working neighborhood for
the benefit of the local community while providing a year-round tourism destination that will
serve the entire region. There are more than 3.5 million residents who live within a 60 minutedrive of this project and millions of additional summer visitors from New York, Philadelphia and
beyond. Specifically, this project will contribute to the economic growth of Point Pleasant
Beach and the entire Ocean County and Monmouth County area by providing a new year-round
destination for the public. After this initial phase is completed, it is projected that when
completed, this multi-phased project will create a total of more than 325 long term employment
opportunities, along with at least 100 construction jobs for skilled trained workers. Given the
nature of the work planned, many of the long-term jobs to be created will be available for low
and moderate income people.



RE: Stronger NJ Neighborhood & Community Revitalization
Page 4

rigantine Beach Access. Brigantine
Project Type: Recreation, Cultural and Park Land Amenities
Funding Type: Grant
Award Amount: $805,000
The project includes dune path restoration to include ten walkways from Vernon Place to 10th
Street South inclusive. The scope will include the installation of gravel and split rail fencing todelineate the path and protect the dune system. This work will provide easier ADA accessiblepaths for the general public as well as fortify the dune system for greater protection from coastal
storms. In addition, drainage improvements will be completed at 4th Street South and the beach.The scope includes the installation of perforated pipe and inlets.

gantine Boat Ramp, Brigantine
Project Type: Recreation, Cultural and Park Land Amenities
Funding Type: Grant
Award Amount: $689,l 15
This project includes the improvement of the Brigantine Boat Ramp, elevating the boat rampapron and Bayshore Avenue and supportive drainage infrastructure. •lore specifically, includedis water proofing of the boat ramp by installing tlood gates to protect this important recreational
amenity. The floating dock that was damaged by Superstorm Sandy will also be replaced. A
pump station and emergency generator to service the stormwater needs of this low and moderateincome qualified neighborhood is also included along with associated drainage improvements.Finally, drainage improvements are also planned at 8th Street South from West Beach Avenue to
Georgia Place.

Cape May- Lafayette Park, Cape May
Project Type: Recreation, Cultural and Park Land Amenities
Funding Type: Grant
Award Amount: $1,500,000
The Lafayette Street Park site is located adjacent to tidal wetlands of Cape Island Creek. The site
is subject to flooding during storm events. The conceptual design for this park takes into accountthe adjacent tidal wetlands and creates an aesthetically pleasing, comprehensive recreation
complex that incorporates sustainable practices and highlights the unique ecological areas of the
site. Since Cape May Elementary School forms the north boundary of the park, a goal of this
project is to infuse environmental education and an idea of stewardship into the design that can
be built upon by the children and year-round residents, as well as visitors. Phase I includes 13
acres of active recreational space on Block 1061, Lot 54. Phase 1 focuses on the reconstruction
and modification of the Dellas Little League Baseball/Softball Field; installation of a picnic
grove area; and design and construction of a multi-purpose athletic field and practice baseball
field with lighting and irrigation systems. The Dellas Little League Baseball/Softball field will he
redesigned to accommodate youth and adult baseball/softball activities with the provision of
updated dugouts, refreshment stand, bleacher seating, lighting system, water fountain, and a
grassy incline beyond the outfield which will accommodate relaxing fans and disguise the entire
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parks storage areas underneath the incline. The picnic grove area will be situated between the
rejuvenated and expanded Dellas Field and the new multipurpose athletic field and practice
baseball field.

Beach Haven- Town Hall, Beach Haven
Project Type: Catalytic
Funding Type: 25% Forgivable Loan
Award Amount: $3,500,000
This project did not meet the priority Round One criteria of being located in a Low Moderate
Income LMI census tract or of satisfying a National Objective of LMI Area Benefit or LMI
Employment, but did meet the minimum score of 65 required to move forward into Round Two.
The purpose of this project is to demolish and reconstruct the storm damaged Borough Hall and
add the Police Department to this more resilient structure located at 300 Engleside Avenue in
Beach Haven. The building is approximately 6.780 SF, employs 30 people and is the cornerstone
for the downtown area. The total project cost is $5 million dollars and the Borough is seeking
NCR funding in the amount of $3.5 million dollars. The existing building is a multi-level brick
and mortar structure which was built in 1974/1975. The site is fully developed and is also the site
of the Boroughs Water Treatment Plant, elevated water tank and Police Department. Minimal
Public Works parking is available onsite and the majority of employees utilize the abundant
number of on-street parking spaces. Since this location is in the core of the downtown area, many
residents walk to this location.

As previously stated, there are currently sufficient ftmds available in the amount of$l 1,941,126,
to participate in the funding of up to seven (7) projects for Round Three. The seventh project is a
project that has the ability to be phased which could utilize the remaining funding up to the full
project costs of $4,503,135. If there are excess funds available after the seventh project is fully
funded or if other applicants rescind their funding request, the next ranking project(s) would be
offered funding, pending continued eligibility. The seven projects eligible for Round Three
funding, briefly described below underwent an underwriting evaluation to confirm financial
viability. They were additionally deemed compliant with all requirements outlined in the NCR
Guide to Program Funding and also meet the technical requirements of the federal CDBG-DR.
This allows these projects to move into the next phase of the approval process, which will
include environmental and historical reviews by NJDEP.

Township of Lacey- Beach Bayfront Park, Lacey Township
Project Type: Recreation, Cultural and Park Land Amenities
Funding Type: Grant
Award Amount: $1,411,101
The Township of Lacey proposes the repair and reconstruction of municipally owned Forked
River Beach Bayfront Park, located at Block 200, Lot 1, on Beach Boulevard. Superstorm Sandy
caused significant damage to the Park, including totally removing the Parks gazebo, damaging
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the Parks playground and benches, displacing rip rap, and spreading debris across the Park’slawns. Since the storm, Lacey has removed most of the debris and the damaged playground. Theproposed project would involve redesigning the Park layout and installing a new playground,gazebo, parking lot, and pedestrian paths.

Somers Point- Gateway Playhouse, Somers Point
Project lype: Recreational, Cultural and Park Land Amenities
Funding Type: Grant
Award Amount: $400,000
In 2006, the City purchased The Gateway Playhouse and Theater Collaborative of South Jersey,a non-profit, was formed to rebuild and eventually managed the theater. Funding was requestedto complete essential renovations to this existing theater and to make improvements that willmake the building more resilient from future storms. This building was inundated with waterduring Superstorm Sandy. When completed the theater will be used For performing arts,musicals, concerts, hospital and school assemblies and community events.

Borough of Tuckerton- South Green Street Playground. TuckertonProject Type: Recreational, Cultural and Park Land Amenities
Funding Type: Grant
Award Amount: $1,444,987
The South Green Street Playground was flooded and the equipment was destroyed. The restroomsustained 3 feet of interior flood water, the frame was damaged and high winds damaged theroof. Shingles on the roof of the gazebos were torn off. Moving flood waters destroyed guide railfencing surrounding the park and all of the park lighting and signage were destroyed by highwinds. This Recreation, Cultural and Parkland Amenities project will rebuild, reinforce andrevitalize the South Green Street Park following its destruction by Hurricane Sandy. The land isowned by the Borough of Tuckerton. Tuckerton Public Works controls the site and theTuckei-ton Police Department will handle security during construction. The new park willincorporate recycled material into the playground equipment and the new garbage system willfeature an improved recycling program. The principal resiliency components of this projectinclude new mobile public restrooms, including one male, one female, and one handicapaccessible restroom, to replace the former permanent restrooms destroyed in the storm, and anew vinyl non-polluting bulkhead to reinforce and harden the waterfront of the park and protectthe new boat ramp. Several other repairs and improved public amenities are planned for the parkand surrounding bulkhead area.

Beach Haven- Emergency Operations Center. Beach Haven
Project Type: Catalytic
Funding lype: 25% Forgivable Loan
Award Amount: $1,500,000
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The Emergency Operations Center/Coast Guard Building is located on Long Beach Island and
situated on a lagoon front parcel of land. The building suffered flood damage from Sandy on the
first level. Due to extensive damage to other critical infrastructure in town, such as the Municipal
Building, all Borough Services have been moved to this building until funding is obtained for the
restoration of those other structures. At the current time, this building is functioning in the
capacity of Emergency Operations Center, Coast Guard Building and Borough Hall. The
proposed rehabilitation of this building is critical in reestablishing the community service base
and also ensuring the health and safety of residents and employees that use this building each
day. The building is located in an area of town that is centrally located and since Beach Haven is
a walking and biking friendly town, the center is frequented often by residents for neighborhood
events, meetings, etc. The planned improvements include new siding, windows, flood proof
entry doors, re-grading of the parking lot, demolition of the existing wooden staircases and
construction of new entry stairs and plalft)rm on the north and west sides of the building as well
as the installation of an elevator so ensure the building is ADA compliant.

Carlstadt Drainage & infrastructure Improvements, Carlstadt
Project Type: Catalytic
Funding Type: 100% Forgivable Loan
Award Amount: $4,987,790
The Borough of Carlstadt suffered severe flooding of the industrial area due to the storm and
various roadways have been identified that will require reconstruction. The Borough owned
drainage system was also substantially damaged due to storm surcharge and flooding.
Stormwater runoff surcharged the stormwater conveyance system, which damage is irreparable.
The Borough must reconstruct various outfalls and install backflow preventers/check valves in
order to mitigate future occurrences.

eypo -lioicaISocietyJçyport
Project Type: Recreational, Cultural and Park Land Amenities
Funding Type: Grant
Award Amount: $323,000
The Keyport Historical Society’s museum sustained total destruction from the Superstorm and
the land that the museum stood on is no longer able to permit the building of a new facility on
that site. The acquisition of a property will become the Keyport Historical Society’s new
Museum. There will be construction required in order to bring the structure in compliance with
the Americans with Disabilities Act.
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City of Elizabeth- Bridge Street to Broad Street, Elizabeth
Project Type: Recreational, Cultural and Park Land Amenities
Funding Type: Grant
Award Amount: up to $4,503,135, pending availability- currently estimated to be $1,874,248
Elizabeth River Trail combines active and passive components into a unique recreational and
transportation throughway along the Elizabeth River. This space encourages physical activities
such as biking, walking and running. The trail will include benches, lighting, signs and garbage
receptacles along the proposed paved route. Project components support Elizabeth’s Go Green
initiatives, preserve open space and incorporate eco-friendly components. Green standards. such
as sustainable plants, materials, efficient lighting and rain catchmentlharvesting systems are also
anticipated to be included in the project. Installation of bike racks will enable residents and
visitors to also integrate modes of transportation. (NOTE: Project will he phased as funding is
available)

Of the remaining applicants, the following were not recommended to proceed to the next phase
of review for the following reasons:

I. City of Irvingion was outranked in the scoring process.
2. Borough of Ridgefield was outranked in the scoring process.
3. Belleville was outranked in the scoring process.
4. Borough of Wood-Ridge was outranked in the scoring process.
5. Four J Developers was deemed ineligible because it does not meet credit underwriting

requirements.
6. Cape May County Wayfinding was declared ineligible because it does not meet a CDBG

DR National Objective as the project is the placement of new signs which did not exist
prior to the storm and there was no damage to existing signs, and the placement of the
signs does not provide a significant contribution to the economic revitalization to the
area.

7. Camden Hotel Development was deemed non-responsive

If approved by the members, notification will be sent to the twelve (12) applicants whose
projects are proceeding to the next phase of review. If these applicants continue to meet all the
CDBG-DR requirements they will be deemed approved and will be required to execute a
Subrecipient Agreement, Grant or Loan Agreement (as appropriate for applicant type) which
outlines the continuing obligations of the applicant.

The one (1) applicant deemed non-responsive, the two (2) applicants that did not meet federal
program requirements, and the four (4) projects that were outranked will be notified of the
Board’s action and have the right to appeal pursuant to the process adopted by the Board on
August 27, 2013.
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Recommendation

The Board is requested to approve five (5) applications from Round Two and seven (7)applications from Round Three for a total of twelve (12) projects to advance to the next phase ofthe NCR D&J process, which includes, but is not limited to, compliance with environmental andfinal NCR D&l and CDBG-DR eligibility’ determinations. The members are also requested toreject the one (1) non-responsive application and two (2) applications that did not meet NCRD&l and CDBG-DR requirements.

Timothy J. Lizura
President/Chief Operating Officer

Attachment
Prepared by: Paul Ceppi
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NEW JERSEY EcoNoMic DEVELOPMENT AUTHORITY

ME1ORANDUM

TO: Members of the Authority

FROM: Timothy J. Lizura, President and Chief Operating Officer

DATE: Ma 15,2015

SUBJECT: Goodinill, LLC
Millville, New Jersey
$22,500,000 New Market Tax Credit (NMTC) loan - P 16938

Req uest:
Consent to a seven (7) month maturity extension on the NMTC loan from September 1,2015 to April 1,2016 to
coincide with the maturity of the first mortgage loan.

It is contemplated that EDA will be asked to participate in the restructured transaction. Any request for our
participation in a new loan, or any extensions of maturity on this loan beyond the 7 months being requested herein
will require a full analysis and board approval.

Background:
Goodmill. LLC operates the 527,000 sq. ft. Union Lake Shopping Center (‘Center”) a leading regional shopping
center in Millville, NJ. Currently 35 tenants occupy the site including; Target, Kohls, Shop Rite, Buffalo Wild
Wings & Pier One. The developer, Goodman Properties, was founded in 1985 by Bruce Goodman, a prominent
developer in Pennsylvania who owns over 130 investment properties.

In 2006, the Authority provided a $22.5 million NMTC loan to the borrower to supplement a $57 million loan from
MidFirst Bank and $8 million in equity to fund construction and permanent financing for the project.

Due to current real estate market conditions, the Center has not been able to achieve the revenue stream originally
expected. While the Center is 96% occupied, several tenants have demanded rent concessions and/or reduced store
sizes, resulting in reduced cash flow. As a result, the borrower has advised that they will not be able to repay the
entire $22.5 million NMTC loan when it balloons in September 2015.

As such, the borrower has requested a temporary extension of the NMTC loan to April 1,2016, to match MidFirst
Bank’s maturity date. By aligning the maturity dates, the borrower will be able to refinance and restructure the
project debt simultaneously. and avoid paying an approximately $2 million prepayment penalty that is required
under the existing senior loan. As cited above, it is expected that EDA will be asked to retain a portion of its current
credit exposure when the borrower refinances the senior loan next year. Any request to remain in a restructured
request will require a separate modification, associated fees and a board approval.

Recommendation:
Consent to a temporary maturity extension on the NMTC loan until April 1, 2016 to coincide with the first mortgage
balloon maturity to avoid a large prepayment penalty as well as allow ti1j, dgvIQpaJ.ng term restructure plan.

Prepared by: Mansi Naik
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MEMORANDUM

TO: Members of the Authority

FROM: Timothy J. Lizura, President and COO

DATE: May 15,2015

SUBJECT: Projects Approved Under Delegated Authority For Informational Purposes Only

The tbllowing projects were approved under Delegated Authority in April 2015:

NJ Main Street Program:

1) Miliville Rescue Squad (P40723). located in Miliville City. Cuniberland County. was founded
in 1958 to provide emergency and non-emergency medical transportation and rescue services to
Miliville and the surrounding areas. MRS has a reported staff of 1 89 trained personnel and
volunteers, making it one of the largest non-profit rescue squads in South Jersey and is
accredited h the Commission on the Accreditation of Ambulance Services. Susquehanna Bank
approed a $l.250.000 orking capital line of credit contingent upon a 28% guarantee of
principal outstanding. not to exceed $3 50.000.

Petroleum Underground Storage Tank Program:

1) Fstate of Dorothy Y. Trombold (P39927) is located in Iladdonfield Borough, Camden County.
The Applicant was approved in 2013 for an $83,565.65 PUST loan for removal of a leaking
underground storage tank and related site remediation. A supplemental request was made for
further site remediation. NJDEP reviewed this and determined that these additional costs were
technically eligible I’or financing through the PUST program. The Estate was approved for a
further SI .587.89 term loan to be used for remediation costs.

Premier Lender Program:

1) 125 Halsey Road LLC and Farmplast. LLC (P40567) are located in Parsippany-Troy Hills
Township. Morris County. 125 East Halsey Road LLC is the real estate holding company
formed to purchase the project property. The operating company. Farmplast. LLC, was
established in 2007 to manufacture plastic milk crates for the dairy industry with distribution
throughout the United States. Two River Community Bank approved a S3,958500 loan
contingent upon a 45.05% ($1,783.500) Authority participation. Proceeds will be used to
purchase a commercial property. Currently, the Company has eight employees and plans to
create nineteen additional positions within the next two years.



2) Alisha and Aryan Realty, LLC (P40614), located in South Brunswick Township, Middlesex
County, is a recently formed real estate holding company for the operating company, SLT
Foods, Inc., which is related by common ownership. SLT Foods, Inc. is an importer of basmati
rice, tea, lentils, coconut water, dabur herbal products and other ethnic food products which are
distributed to wholesale clubs, grocery stores and other food distributors. SLT Foods. Inc. rents
warehouse space in Canada, Edison. California and Texas. The space in Edison will be
discontinued and their office staff will relocate to the new site in South Brunswick. Santander
Bank approved a $4.694.760 bank loan contingent upon a 32% ($1.500.000) Authority
participation. Proceeds will be used to purchase a commercial property. The Company
currently has nine employees and plans to create 21 new jobs v.’ithin the next two years.

Stronger NJ Business Loan Program:

1) Auricle Communications (P407 10 & P40234). located in Jersey City, Hudson County. is a non
profit FM radio station that specializes in non-commercial educational broadcasting.
Headquartered in Jersey City. the station has been in operation for over 22 years broadcasting
throughout Bergen. Essex. 1-ludson. Middlesex, Morris. Passaic, Sussex and Union Counties.
Revenues are generated by listener donations. government grants and contributors. fundraisers
and gifts. The financial review for a $346,154 construction loan, of which the first $50,000 is
forgivable, has been completed. Final approval is subject to a satisfactory DEP review. The
purpose of the loan is to finance renovations and expansion of the existing place of business
damaged by Superstorm Sandy. Currently, the Company has seven employees.

2) Brown’s I3oat Yard. Inc. (P393 16 & P40576), located in Sayreville Borough. Middlesex
County, was founded in 1958 as a family owned marina based in South Aniboy. NJ. The
Company offers year-round storage, service and repairs and their summer season runs from
May through November of each year. Winter services include hauling, power washing and
blocking. The financial review for a $79,702 construction loan has been completed. Final
approval is subject to a satisfactory DEP review, The Company was also approved for a
$270,215 working capital loan to reimburse working capital expenses incurred after Superstorm
Sandy, including rent and utilities, inventory and payroll.

3) Gateway Marina, Inc. (P39514 & P39723), located in Highland Borough, Monmouth County,
was incorporated in 1975 and has been owned and operated by the same family for three
generations. The Company has 35 wet slips and floating docks, piers and racking storage
systems and provides services such as shrink wrapping boats for storage and machine and
engine shops for its customers. The Company was approved for a $700,000 working capital
loan and a $50,000 forgivable loan to reimburse working capital expenses incurred after
Superstorm Sandy.

4) Pastore Music Inc. (P39625). located in Union City, Hudson County, was incorporated in 1963,
as a family owned business with three generations of Pastores serving its customer in Union
City. The Company sells instruments, custom guitars. and recording and performing equipment
and offers service and repairs in addition to music lessons. The Company was approved for a
$556,058 working capital loan to reimburse working capital expenses incurred after Superstorm
Sandy. --

Prepared by: 1). Lawyer
DL/gvr
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