
MEMORANDUM

TO: Members of the Authority

FROM: Caren S. Franzini
Chief Executive Officer

DATE: October 15, 2008 

SUBJECT: Agenda for Board Meeting of the Authority October 15, 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. Bond Projects

6. Loans/Grants/Guarantees

7. Edison Innovation Fund

8. Incentive Programs

9. Board Memorandums

10. Real Estate

11. Authority Matters

12. Public Comment

13. Adjournment

          

































 
 
                     

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

Chief Executive Officer 
 
DATE: October 15, 2008 
 
RE:  Chief Executive Officer’s Report to the Board 
 
 
 
 
I am pleased to share with you this month’s report, which includes measurements of our 
results and accomplishments against our Strategic Plan through the first nine months of 
the calendar year. 
 
EDISON INNOVATION FUND  
 
The EDA has closed financing on 24 Edison Innovation Fund projects through September 
totaling nearly $16.3 million.  This assistance is expected to result in total project 
investments of just over $61.3 million in New Jersey, as well as the creation of an 
estimated 758 new jobs and support for 4,727 existing jobs.  
 
Nine of the projects involve direct, equity-like investments totaling $4 million, which 
represents just over one quarter of our Strategic Plan goal.  Several Edison projects are 
already in our review and analysis pipeline, and we are hopeful of reaching our 2008 
Strategic Plan target of $15 million in new, closed direct investments by the end of the 
year. 
 
The EDA finalized its latest Edison Innovation Fund investment in September with 
LiveLOOK, Inc. of Newark, a provider of sales and customer service software that 
enables agents to establish an instant visual link with online customers.   The $1-million 
Edison investment will be used to support research and development, establish a direct 
sales force and pay salaries for the expected addition of 100 new positions over the next 
two years. 
 
NEW JERSEY URBAN FUND 
 
Through September, the EDA closed a total of 48 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 nearly $83 million in these cities.  
This exceeded the $75 million we were seeking to deploy in the Fund’s nine targeted 
cities by the end of 2008 under our Strategic Plan.  These projects are expected to result 
in total investment of $274.3 million and create 2,323 new jobs. 
 



 
We are also continuing our efforts to build key relationships in each of these cities – 
Atlantic City, Camden, East Orange, Elizabeth, Jersey City, Newark, New Brunswick, 
Paterson and Trenton – and to introduce new intermediary partners for the Urban Fund.   
 
Among the loans that closed in September was a 25-percent EDA participation in a $4.8-
million Sun National Bank loan that will enable the owner of Kid’s Palace, a children’s 
clothing and furniture store in Paterson, to acquire the building he currently leases.   
 
OTHER URBAN ACTIVITY 
 
Additionally, through the first nine months of 2008, the EDA finalized 55 projects in 
other Urban Aid cities, providing nearly $55.8 million in bonds, loans, loan guarantees 
and environmental assistance grants (44.6 percent of plan) for borrowers planning to 
invest almost $119.5 million in the state’s economy.  This support is expected to result in 
the creation of 728 jobs and the maintenance of 103 existing jobs.  We are continuing our 
outreach efforts to move closer to our Strategic Plan goal of providing $125 million to 
Urban Aid cities by the end of the calendar year. 
 
In September, the EDA closed a number of financings with Cityworks and related entities 
to support the redevelopment of a four-block area of Neptune.  The pedestrian-friendly 
project will be created as a town center with retail stores, residential and senior housing 
and parklands.  The first phase of the project consists of constructing a three-story, 
52,560-square-foot commercial building and parking.  The financings consisted of a 
$12,765,000 New Markets Tax Credits Program loan, a $2-million Local Development 
Financing Fund loan, a $1-million EDA guarantee of a $10,765,000 Commerce Bank 
loan, and a $250,000 direct loan through the Brownfields Redevelopment Loan Program.   
The project is expected to create nearly 100 new jobs. 
 
CORE ACTIVITY  
 
Through September, core financing totaling nearly $82.8 million was finalized with 88 
other projects that plan to make total investments of more than $295.5 million, create 627 
new jobs and maintain 354 jobs. 
 
A $2.04 million tax-exempt bond directly purchased by Sovereign Bank will be used by 
Stealth Microwave, Inc., a designer and manufacturer of power amplifiers for the 
commercial wire industry and military applications, to acquire and renovate a building in 
Ewing that will be used as a manufacturing facility.  Nine new jobs will be created as a 
result of the business expansion. 
 
The addition of Roma and Susquehanna banks to the EDA’s list of Preferred Lenders in 
the third quarter brought the number of current institutions participating in the program to 
13 and has enabled us to surpass our Strategic Plan goal of increasing Preferred Lender 
membership by 25 percent.  We have also continued to exceed our plan targets for 
hosting events aimed at keeping our business partners informed and updated about EDA 
programs and services. 
 



OTHER NEWS 
 
EDA, Commerce Complete Consolidation on Schedule 
 
The EDA and the Commerce Commission have successfully completed their 
consolidation.  As of October 1, we have had a “new EDA” in place, as required under 
legislation signed July 1 by Governor Corzine.  Under the new EDA, all of the state’s 
business growth incentives and the application process are within one agency, providing 
businesses with one source for information and assistance. The new EDA provides 
various other enhancements and efficiencies, including a Business Attraction and 
Retention Team, with personnel to act as a single point of contact for businesses 
requiring assistance.   
 
We have developed a Strategic Plan to be implemented over the next three to six months 
to undertake outreach efforts to retain and attract businesses within targeted industries. 
With the integration of the international trade function within the EDA, the team will 
work with New Jersey’s global trading partners to increase foreign direct investment, 
while providing exporting assistance to New Jersey businesses.  Under a coordinated, 
comprehensive marketing effort, the EDA will aggressively market its financial products 
to the industry sectors vital to the state’s economy.  I am pleased that our new team is 
working to meet the expectations of the Governor, Legislature and the business 
community to assist the New Jersey economy during these challenging economic times 
that face our nation.   
 
Speaking Engagements: 
 
Throughout the month of September, EDA representatives participated as attendees, 
exhibitors or speakers at 24 events, including a New Jersey Urban Real Estate 
Conference in Newark, a New Jersey Women’s Micro-Business Credit Program meeting 
in Trenton, a Chamber of Commerce Southern New Jersey Business Expo in Cherry Hill, 
a New Jersey State Chamber of Commerce breakfast meeting in Jamesburg, a Governor’s 
Conference on Housing and Community Development in Atlantic City, and a Hispanic 
Small Business Conference in Elizabeth. The EDA also held information workshops in 
Newark, North Brunswick and Wall targeted to small businesses. 
 

 
                

 
     __________________________ 
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