
MEMORANDUM

TO: Members of the Authority

FROM: Caren S. Franzini
Chief Executive Officer

DATE: August 12, 2008 

SUBJECT: Agenda for Board Meeting of the Authority August 12, 2008 
 

1. Notice of Public Meeting

2. Roll Call

3. Approval of Previous Month’s Minutes

4. Chief Executive Officer’s Monthly Report to the Board

5. Authority Matters

6. Bond Projects

7. Loans/Grants/Guarantees

8. Edison Innovation Fund

9. BEIP

10. Board Memorandums

11. Urban & Site Development/Real Estate

12. Commerce Division

13. Public Comment

14. Adjournment

          























 
 
                     

MEMORANDUM 
 
 
 
TO:  Members of the Authority 
 
FROM: Caren S. Franzini 

Chief Executive Officer 
 
DATE: August 12, 2008 
 
RE:  Chief Executive Officer’s Report to the Board 
 
 
 
 
EDISON INNOVATION FUND  
 
The EDA closed financing on 16 Edison Innovation Fund projects through the end of 
July totaling more than $8.1 million.  This assistance is expected to result in total project 
investments of just over $36 million in New Jersey, as well as the creation of an 
estimated 466 new jobs and support for 387 existing jobs. Five of the projects involve 
direct, equity-like investments totaling $2.6 million.   
 
The first two low-interest $100,000 loans under the Edison Innovation R&D Fund 
Wraparound Program are expected to close in August with Aestus Therapeutics, Inc. of 
North Brunswick and TreadStone Technologies, Inc. of Princeton.  This supplemental 
financing for companies that have received Edison R&D Fund grants from the New 
Jersey Commission on Science and Technology enhances the state’s commitment to grow 
technology and life sciences companies in New Jersey and can be used for non-research 
and development costs such as rent, construction and utilities. 
 
In July, NB Ventures, Inc. of Clark, a developer of procurement software and consulting 
services, executed a Business Employment Incentive Program grant worth nearly 
$196,000 over seven years based on its plans to create 25 new jobs.  The company had 
also considered sites in New York and Pennsylvania for its expansion. 
 
Venture Capitalists Boost Investments in New Jersey Companies 
 
Venture capitalists invested $125.2 million in 19 New Jersey companies during the 
second quarter of 2008, up 11.8 percent from the $112 million that 16 New Jersey 
companies received during the first quarter, according to the latest MoneyTree Report by 
PricewaterhouseCoopers and the National Venture Capital Association.  Four of the  



businesses receiving venture funds in the second quarter – Elanti Systems of Princeton, 
GlobalPrint Systems of Marlton, Switch2Health of North Brunswick and Vacinnate of 
Cranbury – have also received state financing support through the Edison Innovation 
Fund.  LiveLOOK, a fifth company included in the latest report, was approved by the 
EDA for Edison Innovation Fund financing just last month, which has not yet closed. 
 
NEW JERSEY URBAN FUND 
 
Through July 31, the EDA closed a total of 32 financings in the urban centers of Camden, 
Elizabeth, Jersey City, Newark and Paterson under the New Jersey Urban Fund, which 
provided financing and business incentives of more than $50 million in these cities to 
projects planning to invest nearly $107 million and create 1,758 new jobs.   
 
The EDA provided a loan of almost $400,000 in July that is being used with financing 
from North Fork Bank to help Impact Design, Inc. acquire a building in Elizabeth and 
move its wholesale goods business from Brooklyn.  The 40-year-old company will bring 
20 new jobs to Elizabeth. 
 
Insurance Business will Relocate Nearly 300 Jobs to Jersey City 
 
Arch Insurance Group Inc. plans to invest nearly $13 million in a new Jersey City facility 
and relocate almost 300 operations employees from New York City.  The company, 
which provides a wide range of property, casualty and specialty insurance products for 
corporations, professional firms and financial institutions across the United States and 
Canada, has leased nearly 107,000 square feet of space in the 725,000-square-foot 
Harborside Financial Center Plaza 3 Building.  The company was approved for a 
Business Employment Incentive Program grant in May worth an estimated $9.6 million 
over 10 years in connection with its plans to relocate to New Jersey. 
 
 
OTHER URBAN ACTIVITY 
 
Through the first seven months of the year, the EDA closed 42 projects in other Urban 
Aid cities, providing nearly $36 million in bonds, loans, loan guarantees and 
environmental assistance grants for borrowers investing almost $95 million in the state’s 
economy.  This support is expected to result in the creation of 616 jobs and the 
maintenance of 930 existing jobs.   
 
Included in this activity, was a 25-percent EDA guarantee of a $425,000 PNC Bank loan 
through the New Jersey Business Growth Fund to enable Airpower International, Inc. to 
acquire a building it already occupies in Pennsauken where operates its 25-year-old high-
pressure air and air breathing systems distribution business. 
 
 
CORE ACTIVITY  
 
Through July 31, core financing totaling almost $65 million  was finalized with 66 other 
projects that plan to make total investments of nearly $103 million, create 414 new jobs 
and maintain 1,456 jobs. 



 
Core projects closing in July included a $375,000 EDA participation in a $750,000 
Sovereign Bank loan enabling Formation, Inc. a design, engineering and manufacturing 
firm serving the aviation, data communications, defense and transportation industries, to 
upgrade its equipment.  The Moorestown company expects to create 10 new jobs. 
 
Omni Baking’s Job Growth, Supported by EDA, Featured in Philadelphia Inquirer 
 
Omni Baking Company, a Vineland-based contract bakery manufacturer that produces 
fresh and frozen bakery products and has grown significantly since its creation in 1996 
with the help of state business incentives and EDA financing, was featured prominently  
in the Philadelphia Inquirer on July 27.  Omni’s Vineland plant has growth from 180 
workers to 350 employees in the last year, due largely to a contract with Wawa, for which 
it provides 28,000 hoagie rolls per day to meet the demands of the convenience store’s 
customers. The EDA and Omni Baking finalized tax-exempt bond financing totaling $9.1 
million in March to enable the company to build a 26,000-square-foot addition to its 
Vineland plant and acquire new production equipment so it can meet new production 
goals resulting from the new contract.  In 2000, Omni Baking executed a 10-year BEIP 
grant with the EDA under which it has so far received $124,000. 
 
OTHER NEWS 
 
New Greystone Park Psychiatric Hospital Opens  
 
The new, state-of-the-art 450-bed Greystone Park Psychiatric Hospital, whose design and 
construction was managed by the EDA, opened to patients on July 16.  The development 
and completion of this truly remarkable facility, which replaces five aging treatment 
building and a 130-year-old administration building with a single, self-contained 
structure that offers improved treatment to patients, was made possible under the strong 
leadership of Governor Corzine and a tremendous amount of teamwork and coordination 
among state agencies, contractors and hospital staff.  The $200-million project was a 
four-way partnership involving the EDA, the Department of Human Services, Treasury 
and the New Jersey Health Care Facilities Financing Authority. 
 
Speaking Engagements: 
 
Throughout the month of July, EDA representatives participated as attendees, exhibitors  
or speakers at three events, including the New Jersey Technology Council’s annual 
meeting and a strategy session hosted by the Edison Chamber of Commerce. 
 

 
                

 
     _____________________________ 
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