
 
 
 

 
 
 

 
 

MEMORANDUM 
 

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

Chief Executive Officer 
 
DATE: November 9, 2010  
 
SUBJECT: Agenda for Board Meeting of the Authority November 9, 2010 
  
 
Notice of Public Meeting 
 
Roll Call 
 
Approval of Previous Month’s Minutes 
 
Chief Executive Officer’s Monthly Report to the Board 
 
Authority Matters 
 
Bond Projects 
 
Clean Energy Solutions 
 
Loans/Grants/Guarantees 
 
Incentive Programs 
 
Board Memorandums 
 
Real Estate 
 
Public Comment 

 
Adjournment 
 
 

           



























 
MEMORANDUM 

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

Chief Executive Officer 
 
DATE: November 9, 2010 
 
RE:  Chief Executive Officer’s Report to the Board 
 
EDA NEWS 
 
Business Action Center Hosts Open House 
 
On October 14, the Business Action Center (BAC) hosted an open house at the Department of 
State to showcase Governor Chris Christie’s focus on bringing a customer service approach to 
the interaction between New Jersey’s businesses and State government.  Joining Lt. Governor 
Kim Guadagno were several business, community, and government leaders including BAC 
Acting Executive Director Linda Kellner, CEO of NJ Manufacturers Insurance Company and a 
ChooseNJ Board member Bernie Flynn, and myself.  Lt. Governor Guadagno emphasized that 
BAC will serve as a “one-stop shop” and will play a key role in attracting, retaining and growing 
businesses in New Jersey.  BAC is part of the New Jersey Partnership for Action, a three prong 
public-private approach that also includes Choose New Jersey and the EDA.  A large portion of 
the BAC staff is made up of EDA’s Business Retention and Attraction Division, which was 
transferred to the Department of State through a MOU approved by the Board in September. 
 
EDA Testifies Before Special Assembly Panel on Economic Development 
 
At the beginning of October, EDA was called to testify on the effectiveness of state business and 
job creation programs before a special state Assembly panel on economic development.  This 
panel was convened to discuss how best to revive New Jersey's economy and create jobs for 
working class residents.  At the hearing, I urged legislators to support the Christie 
Administration’s proposed legislation that would enhance the underutilized tax credit component 
of the Business Retention and Relocation Assistance Grant (BRRAG) Program.  The proposed 
enhancements would increase the tax credit benefit from a one-time only benefit to a six year 
term if the project meets certain job retention criteria, increase the amount of the tax credit if the 
project meets certain capital expenditure criteria, and include a net benefits test for each project 
to ensure the project has a positive impact on the State’s economy.  These proposed 
enhancements would not change the current $20 million annual cap the program currently has on 
use of the tax credit, and therefore, there is no budget impact. 



 
EDA Participation in the State of New Jersey Transparency Website 
 
EDA was contacted by the Department of Treasury’s Office of Management & Budget to 
participate in the State of New Jersey Transparency Website.  This website was recently 
launched as part of an initiative by Governor Christie to provide data and analytical tools that 
will allow the public to better understand how public dollars are being spent.  EDA was asked to 
provide several measurable performance indicators that best align with the organization’s 
mission, and could also be tracked on a monthly basis.  Moving forward, EDA will report on 
performance indicators that include the number of companies assisted, the amount of assistance 
provided, the amount of public/private dollars leveraged, estimated number of full-time jobs 
created, and the number of businesses relocating to New Jersey.  EDA’s monthly report can be 
viewed at www.yourmoney.nj.gov/transparency/performance/eda/index.html. 
 
FINANCING ACTIVITY 
 
Since January, the EDA has closed financing and incentives totaling nearly $454 million for 240 
projects through the end of October.  These projects are expected to spur the creation of over 
3,700 new, full-time jobs and more than 3,100 construction jobs and involve total investment of 
over $1.1 billion in New Jersey’s economy.  Almost half of the closings were with projects in 
New Jersey’s urban communities.  Among the financings that closed in October: 
 
Handicapped High Riders Club, Inc. (HHR), which closed a $290,000 loan under the Small 
Business Fund to refinance an existing mortgage and pay-off and close a line of credit.  HHR is 
an Allentown-based indoor, horse-riding facility and stable dedicated to providing special needs 
riders with recreational and therapeutic instruction.  The cash flow savings generated will 
support a recently introduced program called “Equine Care and Farm Management Day for the 
Disabled.” The company expects to create 3 new jobs within two years as a result of this 
assistance. 
 
Schulte Industrial Sales LLC, which closed a $405,000 (30%) participation in a $1.35 million 
bank loan through the Statewide Loan Pool.  Founded in 1964, Schulte Industrial Sales, Inc. is a 
manufacturer and distributor of HVAC component parts.  This assistance will enable the 
company to purchase a facility in Pennsauken that will serve as Schulte’s new corporate 
headquarters.  Schulte expects to create 11 new jobs within two years as a result of this 
assistance. 
 
Atlas Refinery, Inc., which closed a $475,000 (18.27%) participation in a $2.6 million bank 
loan through the Main Street Business Assistance Program.  Atlas Refinery, Inc. is a Newark-
based, 5th generation owned manufacturer of chemicals and preparations (surface active agents, 
specializing in softeners and leather processing assistants) sold mainly to tanneries, which are 
then used in the manufacturing of upholstery, shoes and clothing.  This assistance will enable the 
company to refinance existing debt and repay a longstanding vendor, which will reduce annual 
debt payments and free up availability to their supplier.  This assistance will support 21 existing 
jobs in Newark, as well as the expected creation of one new job. 
 



EVENTS/SPEAKING ENGAGEMENTS/PROACTIVE OUTREACH 
 
EDA representatives participated as attendees or exhibitors at 55 events in October.  These 
included the Monmouth Ocean Development Council Meeting in Neptune, the NJ Association of 
Women Business Owners (NJAWBO) Annual Conference in New Brunswick, the African 
American Chamber of Commerce Leadership Conference in Piscataway, an evening of 
networking with Lt. Governor Kim Guadagno and Garden State women business leaders  at the 
Governor's Residence at Drumthwacket, the North American Chinese Entrepreneur Association 
(NACEA)Annual Conference in Iselin, and the William Paterson University Solar System 
Ribbon Cutting in Wayne.  
 
Additionally, EDA staff spoke at several events including the North American Offshore Wind 
Conference & Exhibition where Lt. Governor Guadagno represented Governor Christie as the 
keynote speaker, the New Jersey Inventors Hall of Fame Awards Ceremony which recognized 
the importance of invention, innovation, and entrepreneurship to economic growth, and a small 
business breakfast meeting with Assemblyman Scott Rudder and Assemblywoman Dawn Marie 
Addiego.  
 
                

 
     __________________________ 
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