
MEMORANDUM

TO: Members of the Authority

FROM: Timothy Sullivan
Chief Executive Officer 

DATE: March 10, 2020

SUBJECT: Agenda for Board Meeting of the Authority March 10, 2020

Notice of Public Meeting

Roll Call

Approval of Previous Month’s Minutes

CEO’s Report to the Board

Authority Matters

Office of Economic Transformation

Incentives

Bond Projects

Loans/Grants/Guarantees

Real Estate

Board Memoranda

Executive Session

Public Comment

Adjournment
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY

February 11, 2020

MINUTES OF THE MEETING

Members of the Authority present: Chairman Kevin Quinn, Cathleen Brennan for State Treasurer
Elizabeth Muoio; Jane Rosenblatt for Commissioner Catherine McCabe of the Department of
Environmental Protection; Rich Mumford for Conmiissioner Marlene Caride of the Department of
Banking and Insurance; Public Members: Charles Sarlo, Vice Chairman; Philip Alagia, Fred Dumont,
Rosemari Hicks, and Marcia Marley.

Present via conference call: Commissioner Robert Asaro-Angelo of Department of Labor and Workforce
Development; and Public Member Virginia Bauer.

Absent: Public Members Aisha Glover, Massiel Medina Ferrara, and Robert Shimko.

Also present: Timothy Sullivan, Chief Executive Officer of the Authority; Assistant Attorney General
Gabriel Chacon; Stephanie Brown, Governor’s Authorities Unit; and staff.

Mr. Quinn called the meeting to order at 10:00 am.

Pursuant to the Internal Revenue Code of 1986, Mr. Sullivan announced that this was a public hearing
and comments are invited on any Private Activity Bond projects presented today.

In accordance with the Open Public Meetings Act, Mr. Sullivan announced that notice of this meeting
has been sent to the Star Ledger and the Trenton Times at least 48 hours prior to the meeting, and that a
meeting notice has been duly posted on the Secretary of State’s bulletin board.

MINUTES OF AUTHORITY MEETING

The next item of business was the approval of the January 16, 2020 meeting minutes. A motion was
made to approve the minutes by Mr. Dumont, and seconded by Ms. Brennan, and was approved by the
10 voting members present.

Mr. Miimford abstainedfrom voting because he was not present.

The next item of business was the approval of the January 16, 2020 executive session meeting minutes.
A motion was made to approve the minutes by Mr. Sarlo, and seconded by Commissioner Asaro-Angelo,
and was approved by the 10 voting members present.

Mr. Mumford abstainedfrom voting because he was not present.

FOR INFORMATION ONLY: The next item was the presentation of the Chairman’s Report to the
Board.
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—

FOR INFORMATION ONLY: The next item was the presentation of the Chief Executive Officer’s
Monthly Report to the Board.

FOR INFORMATION ONLY: The next item was the presentation on Jobs NJ by Diana Gonzalez,
Deputy Secretary, Office of the Secretary of Higher Education; Commissioner Robert Asaro-Angelo of
Department of Labor and Workforce Development; and Brian Sabina, SVP, EDA.

AUTHORITY MATTERS

ITEM: Special Counsel: Executive Order 52 (Murphy 2019) and Attorney General Investigation —

Amendment to Retention Agreement
REQUEST: To approve ongoing additional contract funding of $500,000.

MOTION TO APPROVE: Mr. Dumont SECOND: Ms. Brennan AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 1

OFFICE OF ECONOMIC TRANSFORMATION

ITEM: NJ Accelerate
REQUEST: To approve the $2,500,000 pilot program.
MOTION TO APPROVE: Ms. Marley SECOND: Ms. Brennan AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 2

INCENTIVES

Grow New Jersey Assistance Program - Modifications

ITEM: Symrise, Inc.
REQUEST: To affirm that the project has not materially changed and allow staff to complete its
certification of project completion.
MOTION TO APPROVE: Ms. Bauer SECOND: Mr. Alagia AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 3

Grow New Jersey Assistance Program — Declination

ITEM: Integrated Medication Management, LLC
REQUEST: To decline the Grow NJ application.
MOTION TO APPROVE: Mr. Dumont SECOND: Ms. Brennan AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 4
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NJ Film and Digital Media Tax Credit Program

ITEM: Proposed Film & Digital Media Tax Credit Policy— Reality Shows
REQUEST: To approve the proposed policy guidelines for the administration of the New Jersey Film &
Digital Media Tax Credit Program for certain films that are reality shows, pursuant to P.L. 2017, c. 56.
MOTION TO APPROVE: Ms. Brennan SECOND: Ms. Hicks AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 5

PROJECT: Half Moon Pictures LLC PROD.#187682
MAX AMOUNT OF TAX CREDITS: $6,060,631
MOTION TO APPROVE: Commissioner Asaro-Angelo SECOND: Ms. Bauer AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 6

ITEM: New Jersey Film & Digital Media Tax Credit Consultant
REQUEST: The Members’ approval is requested to enter into a primary contract with Jacqueline G.
Phipps LLC and a secondary contract with Echelon Productions, Inc., to support the Authority in
reviewing film and digital media production expenses that are submitted as part of applications for the
New Jersey Film and Digital Media Tax Credit Program.
MOTION TO APPROVE: Mr. Durnont SECOND: Ms. Hicks AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 7

BOND PROJECTS

Bond Resolutions

PROJECT: United Parcel Service, Inc. PROD.#174333
LOCATION: Newark City, Essex County
PROCEEDS FOR: Construction, Renovation, Equipment
FINANCING: Total Costs: $105,900,000
MOTION TO APPROVE: Mr. Dumont SECOND: Mr. Alagia AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 8
PUBLIC HEARING: Yes
PUBLIC COMMENT: None

LOANS/GRANTS/GUARANTEES

Premier Lender Program

ITEM: Cross River Bank
REQUEST: To approve the addition of Cross River Bank as a Premier Lender.
MOTION TO APPROVE: Mr. Alagia SECOND: Mr. Dumont AYES: 10
RESOLUTION ATTACHED AND MARKED EXHIBIT: 9
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Mr. Mumford recused himself because he oversees the bank at the Department of Banking &
Insurance.

FOR INFORMATION ONLY: PUST and’HDSRF Program Funding Status

Hazardous Discharge Site Remediation Fund

ITEM: Summary of NJDEP Hazardous Discharge Site Remediation Fund Program projects approved
by the Department of Environmental Protection.
MOTION TO APPROVE: Ms. Rosenblatt SECOND: Ms. Brennan AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 10

PROJECT: Borough of National Park PROD.#188 154
LOCATION: Gloucester Twp., Camden County
PROCEEDS FOR: Remedial Action
FINANCING: $447,292.81

Petroleum Underground Storage Tank (PUST)

ITEM: Summary of NJDEP Petroleum UST Remediation, Upgrade & Closure Fund Program projects
approved by the Department of Environmental Protection.
MOTION TO APPROVE: Ms. Rosenblatt SECOND: Mr. Dumont AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 11

PROJECT: Estate of Ann Farrel PROD.#l87802
LOCATION: Somerdale Borough, Camden County
PROCEEDS FOR: Upgrade, Closure, Remedial Action
FINANCING: $102,808.30

PROJECT: Casey Karcz PROD.#187953
LOCATION: Edison Twp., Middlesex County
PROCEEDS FOR: Upgrade, Closure, Remedial Action
FINANCING: $108,255.00

PROJECT: John Reilly PROD.#188191
LOCATION: Clifton City, Passaic County
PROCEEDS FOR: Rernediation
FINANCING: $40,092.32

PROJECT: Missionary Franciscan Sisters PROD.# 187948
LOCATION: Tenafly Borough, Bergen County
PROCEEDS FOR: Upgrade, Closure, Remediation
FINANCING: $101,374.54
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BOARD MEMORANDUMS

FOR INFORMATION ONLY: Credit Underwriting Projects Approved Under Delegated Authority

Direct Loan Program:

PROJECT: 485 Oberlin Ave LLC (PROD-00187965)
LOCATION: Lakewood Township, Ocean County
PROCEEDS FOR: Purchase the project property
FINANCING: $2,000,000 NJEDA loan

Premier Lender Program:

PROJECT: MSMD Properties LLC (PROD-00 188 166)
LOCATION: Cherry Hill Township, Camden County
PROCEEDS FOR: Purchase the project property
FINANCING: $1,000,000 Provident Bank loan with a $500,000 EDA participation

FOR INFORMATION ONLY: Incentives Delegated Authority Approvals 4th Quarter 2019

FOR INFORMATION ONLY: Post Closing Credit Underwriting Delegated Authority Approvals —

December 2019

FOR INFORMATION ONLY: Technology and Life Sciences Delegated Authority Approvals — 4th

Quarter 2019

PUBLIC COMMENT

There was no public comment.

EXECUTIVE SESSION

The next item was to adjourn the public session of the meeting and enter into Executive Session to
discuss financial transactions where disclosure could adversely impact the public interest, and regarding
the approval of budget and delegated authority for a real estate project, and to receive attorney-client
advice regarding ongoing legal inquiries.

MOTION TO APPROVE: Mr. Quinn SECOND: Mr. Dumont AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 12

The Board returned to Public Session.
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REAL ESTATE

ITEM Real Estate Project
REQUEST: To approve the budget and delegated authority for a real estate project discussed in
Executive Session.
MOTION TO APPROVE: Mr. Dumont SECOND: Ms. Marley AYES: 11
RESOLUTION ATTACHED AND MARKED EXHIBIT: 13

There being no further business, on a motion by Mr. Quinn, and seconded by Mr. Dumont, the meeting
was adjourned at 12pm.

Certification: The foregoing and attachments represent a true and complete summary of the
actions taken by the New Jersey Economic Development Authority at its meeting.

Marketing & Stakehol
Assistant Secretary
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MEMORANDUM

TO: Members of the Authority

FROM: Kevin A. Quinn
Chairman

DATE: March 10, 2020

RE: Update to NJEDA Board Committees and Assistant Secretaries 

Summary

The New Jersey Economic Development Authority’s By-Laws provide that the Chair of the Board may 
assign members of the Board to committees. As the Authority recently had five (5) new members 
appointed, it is appropriate to formally appoint the new members to committees at this time. There is 
also a need for the Authority to appoint additional Assistant Secretaries of the Board. 

Officers

As per the By-Laws, Tim Sullivan, in his role of CEO, will serve as Board Secretary. The By-Laws 
also authorize appointment of Assistant Secretaries to the Board to act in place of the Secretary in the 
Secretary’s absence or at the request of the Secretary.  Previously the Board approved the 
recommendation of the following staff as Assistant Secretaries: Lori Matheus, Bruce Ciallella, Fred 
Cole, Rich LoCascio, and Patience Purdy.  At this time, staff is requesting to add two additional staff 
members as Assistant Secretaries as follows:  Christine Baker and Danielle Esser. 

Committees

The Authority has five (5) committees that meet throughout the year.  Recently, five (5) new public 
members were appointed to the Board of the Authority.   I am advising the Members that I have 
appointed the five new members to participate in the Authority’s Committees.  Given the recent 
changes in the membership of the Board, below please find an updated committee list for the Members’ 
reference.  Appointment of Chairs for each committee was advised at the NJEDA’s annual meeting in 
September 2019.  
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NJEDA COMMITTEES AS OF MARCH 2020

DIRECTOR’S LOAN REVIEW COMMITTEE

Chair: Robert Asaro-Angelo (or designee), Commissioner of the Department of Labor
and Workforce Development

Participants: Fred Dumont 
Marlene Caride (or designee), Commissioner of the Department of Banking and

Insurance
NEW: State Treasurer Elizabeth Maher Muoio (or designee)
NEW: Rosemari Hicks

Charge: The DLRC will meet monthly to review all non-real estate development Authority exposure 
requests, including, but not limited to, direct and loan guarantee requests.

AUDIT COMMITTEE

Chair: Kevin A. Quinn
Participants: Charles Sarlo

State Treasurer Elizabeth Maher Muoio (or designee)
NEW: Virginia Bauer

Charge: The Audit Committee monitors the financial operations of the Authority including the review 
of the annual operating budget and those responsibilities outlined in the committee Charter.  The 
committee will meet quarterly and at such other times as determined by the Chair.

REAL ESTATE COMMITTEE

Chair: Charles Sarlo
Participants: Fred Dumont 

Catherine McCabe (or designee), Commissioner of the Department of
Environmental Protection

State Treasurer Elizabeth Maher Muoio (or designee)
NEW: Aisha Glover
NEW: Robert Shimko

Charge: The Real Estate Committee reviews all monthly real estate matters with Authority exposure 
prior to the Board meeting.
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INCENTIVES COMMITTEE

Chair: State Treasurer Elizabeth Maher Muoio (or designee)
Participants: Kevin A. Quinn 

Executive Branch Designee 
Robert Asaro-Angelo (or designee), Commissioner of Labor and Workforce

Development 
NEW: Marcia Marley 
NEW: Virginia Bauer

Charge: The Incentives Committee meets monthly to review all significant non-direct exposure 
incentive requests, including but not limited to tax credits.

POLICY COMMITTEE

Chair: Kevin A. Quinn
Participants: Charles Sarlo 

State Treasurer Elizabeth Maher Muoio (or designee)
Executive Branch Designee 
Robert Asaro-Angelo (or designee), Commissioner of Labor 

and Workforce Development
Marlene Caride (or designee), Commissioner of the Department of 

Banking and Insurance
Charge: The Policy Committee provides advice on policy matters, the formulation of the Authority’s 
annual strategic business plan and marketing strategy.  The committee will meet monthly and at such 
other times as determined by the Chief Executive Officer (CEO) in consultation with the Chair.  

Recommendation:

The Members’ approval is requested for the following action:  1) Appointment of the Assistant 
Secretaries.

________________________
Kevin A. Quinn

Prepared by:  Danielle Esser
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NJ$EDA
MEMORANDUM

TO: Members of the Authority

FROM: Timothy Sullivan
Chief Executive Officer

DATE: March 10, 2020

RE: Extension to Memorandum of Understanding
Capital City Redevelopment Corporation

Request:

The Members are asked to approve an extension to the Memorandum of Understanding (“MOU”)
between the Capital City Redevelopment Corporation (“CCRC”) and the New Jersey Economic
Development Authority (“Authority” or “NJEDA”) as an inter-department governmental agreement
confirming the mutual understanding and intention between the agencies with respect to the provision
of the Authority’s support services to CCRC. This extension was approved at the CCRC Annual
Board of Directors meeting on February 26, 2020.

Background:

CCRC was created in 1987 as an instrumentality of the State pursuant to N.J.S.A. 52:9Q-9 et seq to
plan, coordinate, and promote the public and private development within a Capital District defined
in the CCRC Act, consisting of those portions of the city of Trenton that serve as the commercial
center of the community and in which public buildings and historic sites are located. CCRC is
governed by a Board of Directors consisting of the Commissioner of Community Affairs, the
Commissioner of Transportation, the State Treasurer, and the Mayor of the City of Trenton, all cx-
officio, and seven public members, four of whom are appointed by the Mayor of the City of Trenton
and three of whom are appointed by the Governor. CCRC has redevelopment powers, including the
authority to manage redevelopment projects and act as a municipal redevelopment entity or
redeveloper for the City of Trenton, as well as limited bonding authority in support of economic
development.

Due to fiscal constraints, no state budget appropriations have been provided to support the operations
of the CCRC beyond the initial appropriation, and the corporation currently has no staff. CCRC has
and will continue an existing Memorandum of Understanding with the State Department of the
Treasury under which Treasury provides accounting and financial reporting support to CCRC.
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Per the original MOU (approved June 10, 2014 for one year with one year renewal) the CCRC has
requested that the Authority provide key support services.

In recognition of the Authority’s capacity and interest in the revitalization of Trenton, and the
synergy created by Governor Murphy’s Executive Order 40 that established the New Jersey State
Capital Partnership to support the revitalization and economic development for the City of
Trenton, as well as the Authority’s prior and existing programs that support business development
in the City, the Authority will provide key support services as outlined in the attached previously
executed MOU. In particular, the Authority will provide staff and administrative services in
support of CCRC including but not limited to corporate governance, public information, and Board
support; legal services through the Attorney General’s office; and policy and development
assistance. The Authority will work with CCRC and the City of Trenton to support specific project
development. In these efforts, the Authority will partner with additional state and county agencies
and other stakeholders in support of the overall revitalization of the Capital District. Future
transactional real estate activity may result in fee for service work, as agreed to by the parties, and
consistent with how the Authority’s Real Estate Division customarily charges for its assistance.

Staff and administrative services in support of the CCRC will be primarily provided by Danielle
Esser, Director of Governance and Strategic Initiatives, and Muneerah Sanders, Executive
Assistant, NJEDA.

The MOU shall remain in effect for one year and may be extended for one year upon mutual
consent.

Recommendation:

The Board Members are asked to approve the extension of the current Memorandum of
Understanding between the Authority and CCRC through February 2021.

Timothy Sullivan

Prepared by: Danielle Esser
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MEMORANDUM OF UNI)ERSTANDING BETWEEN
THE CAPITAL CITY REDEVELOPMENT CORPORATION AND
THE NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY

This Memorandum of Understanding (MOU), made as of /f11 5E2O14,
will confirm the mutual understanding and intention between the Capital City Redevelopment
Corporation (“CCRC”) and the New Jersey Economic Development Authority (“NJEDA”, and
collectively, CCRC and NJEDA are the referred to as the “Parties”) as to the following:

WHEREAS, CCRC was created pursuant to N.J.S.A. 52:9Q-9 et seq. (the “CCRC Act”) to plan,
coordinate, and promote the public and private development within a capital district defined in
the CCRC Act, consisting of those portions of the city of Trenton that serve as the commercial
center of the community and in which public buildings and historic sites are located; and

WHEREAS, NJEDA was created pursuant to N.J.S.A. 34: lB-i et seq. to issue tax exempt and
taxable bonds, make direct loans and guarantees, operate a real estate development program,
among other things, for the purpose of promoting employment and increasing tax ratables in the
State of New Jersey (the “State”) ; and

WHEREAS, in support of the purposes of CCRC and in an effort to assist CCRC, NJEDA will
provide office staff and support services required to carry out the policies set forth by CCRC;
and

WHEREAS, NJEDA staff has expertise in financial analysis, loan review, loan closing, real
estate project development, marketing services and other related activities necessary to CCRC
carrying out its mission; and

WHEREAS, NJEDA staff has provided loan review, closing, and post-closing services from
time to time to CCRC; and

WHEREAS, it is in the best interest of the Parties to enter into this MOU regarding the
provision of NJEDA staff and administrative services in support of CCRC; and

WHEREAS, it is CCRC’s intent to continue its existing MOU with the State Department of the
Treasury (“Treasury”) under which Treasury provides accounting and financial reporting support
to CCRC including, but not limited to procurement of an independent auditor and necessary
insurance; and

WHEREAS, the Parties enter into this MOU as an inter-department governmental agreement
pursuant to N.J.S.A. 52: 14-1 et seq.
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NOW, THEREFORE, NJEDA and CCRC, in order to effectively and efficiently carry out their
respective statutory mandates, agree to the following:

1. NJEDA will make available on an as-needed basis NJEDA staff who will utilize a portion
of their time as follows:

a. Carrying out the policies and directions of CCRC with respect to activities for which
CCRC has statutory authority, including, but not limited to, undertaking activities as a
municipal redevelopment entity or redeveloper, and

b. Providing administrative and support services to meet the needs of CCRC, including but
not limited to, corporate governance and public information support services such as
CCRC Board meeting support, liaison with Governor’s Office and Authority’s Unit,
records custodian and assistance with Open Public Records Act information requests,
guidance on ethics matters and liaison with State Ethics Commission, media outreach and
management, and legislative support.

2. As part of the services provided by NJEDA in paragraph 1 above, NJEDA will provide
legal services to CCRC from NJEDA-assigned Deputy Attorneys General.

3. NJEDA agrees to provide written reports as needed, and upon request, to the CCRC
Board detailing any staff services provided for in paragraph I above. Both Parties anticipate
that the CCRC Board will meet on a quarterly basis unless more frequent meetings become
necessary.

4. It is the intent of the Parties that CCRC will not compensate NJEDA for the costs
incurred on behalf of CCRC for the services provided for in paragraph 1.b above. Any
compensation for NJEDA for the costs incurred on behalf of CCRC for the services provided
for in paragraph l.a will be mutually agreed upon in writing before beginning the activity.

5. NJEDA will cooperate with Treasury’s accounting and financial reporting support for
CCRC, including, but not limited to, completing all necessary audits of CCRC.

6. Staff services set forth in paragraph 1 will be conducted from NJEDA’s main or satellite
offices or as otherwise allowed by NJEDA policy for NJEDA personnel.

7. NJEDA will make available conference room(s) at NJEDA’s main or satellite offices for
regular and special meetings of the CCRC Board and will provide conference room space at
NJEDA’s main or satellite offices so that CCRC Board members may transact the business of
CCRC.

2
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8. NJEDA will identify a NJEDA staff who will be the primary contact staff for the public
and the CCRC Board regarding CCRC matters.

9. The CCRC Board, as constituted by statute, will continue to function as the exclusive
entity empowered to make discretionary decisions for CCRC, including the selection of
independent auditors, except as delegated from time to time.

10. All expenses related to the Capital City Redevelopment Loan and Grant Fund and all
other assets carried on the CCRC balance sheet will be paid for by CCRC and will be
reflected in CCRC’s financial statements.

11. This MOU shall not take effect unless approved by the Boards of the NJEDA and CCRC
and executed by the authorized representatives of NJEDA and CCRC. This MOU becomes
effective immediately upon execution and shall remain in effect for one (1) year, unless
terminated sooner pursuant to Section 13 below. This MOU may subsequently be extended
for one year upon mutual written consent of the Parties.

12. The Parties are entering into this MOU for the sole purpose of evidencing the mutual
understanding and intention of the Parties with respect to the provision of NJEDA support
services to CCRC. It may be amended, modified, and supplemented at any time by mutual
consent and in writing signed by the undersigned or their designees. This MOU may also be
terminated by the Board of either Party upon 60 days prior written notice to the other. There
are no third party beneficiaries of this MOU.

13. The Parties acknowledge that they are both public entities of the State of New Jersey.
Therefore, the Parties agree that each entity shall be liable for its own conduct and any claims
against it without indemnification from the other.

14. All notices, demands or communications to any party to this MOU shall be sent to the
addresses set forth below or as may be otherwise modified in writing:

NJEDA: //M 4!1/1Q/L

7ThJø4?11114ZS

CCRC: &I1 44 Q!

3
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Date:

_______________________

For the Capital City Redevelopment Corporation:

Name:

_______________

Signature:

Title: C C i -L.SflZ’ T

Date:

________________

15. This MOU may be signed in counterparts, which, when taken as a whole, shall constitute
one and the same document.

IN WITNESS HEREOF, NJEDA and CCRC have executed this MOU on the dates below:

For the New Jersey Economic Development Authorit

Name:

Signature:

Title:

/1

I /

4

March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



March 10, 2020 Board Book - AUTHORITY MATTERS



OFFICE OF ECONOMIC TRANSFORMATION
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NJ CoVEST FUND PROGRAM
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FINANCING SUMMARY: 

LENDER: NJEDA

AMOUNT OF LOAN: $250,000

TERMS OF LOAN: 10-Year Term. The proposed loan will have a fixed interest rate of 3% with no payments 
for the first 84 months. Interest during this period will accrue and will be capitalized. 
Beginning month 85 principal plus interest payments will begin for the remaining three-
year term to fully amortize the loan.

PRODUCT COSTS:

Working Capital $250,000.00

NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
NJ CoVest Fund

APPLICANT: Mobility Capital Finance, Inc. (MoCaFi) PROD-00188173

PROJECT USER(S): Same as applicant

PROJECT LOCATION:  1 Washington Park,  7th Floor          Newark City          Essex County   

APPLICANT BACKGROUND:

MoCaFi has built a financial app that helps unbanked and underbanked people achieve economic mobility. The app 
enrolls customers in a FDIC-member issued deposit account and debit card which unlock services for managing spend, 
building credit, and creating wealth. 

OTHER NJEDA SERVICES: 

APPROVAL REQUEST:

Approval is recommended for a $250,000 loan from the NJ CoVest Fund as proposed.

JOBS:

NJ Full Time Jobs at Application Expected New Full Time Eligible 
Jobs at Project Site

Full Time Maintained Jobs 
at Project Site

Estimated Construction Jobs

4 38 4 0

TOTAL COSTS: $250,000.00

DEVELOPMENT OFFICER: Clark Smith UNDERWRITER OFFICER: Madhavi Bhatia

Page 1PROD-00188173 Mobility Capital Finance, Inc. (MoCaFi)
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INCENTIVE PROGRAMS
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ECONOMIC REDEVELOPMENT AND GROWTH (ERG) 
GRANT PROGRAM
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NJ$EDA
MEMORANDUM

To: Members of the Authority

From: Tim Sullivan, Chief Executive Officer

Date: March 10, 2020

Subject: Guaranteed Repayment Mechanism (“GRM”)

Request:

The Authority is asked to adopt a uniform policy to govern the calculation of the guaranteed
repayment mechanism (“GRM”) authorized under the Economic Redevelopment Growth Grant
(“ERG”) Program. Staff recommends adopting a uniform approach to how the amount of the
reimbursement is determined by comparing projected annual cash flow to a grant recipient’s actual
annual cash flow. The proposed policy adopts, in principle, the approach to repayment outlined in
the Governor’s proposed incentive bills.

This proposal is a continuation of the Authority’s efforts to standardize its policies and procedures
and will govern any ERG project for which the reimbursement agreement contract is currently
being negotiated.

Summary:

The Economic Redevelopment Growth Grant Act (“ERG Act”), enacted in 2009 as part of the
Economic Stimulus Act of 2009 and amended in 2013 as part of the Economic Opportunity Act
of 2013, sunset in July 2019. In relevant part, the ERG Act provides a reimbursement of specified
taxes to eligible projects with a financing gap. It also provides that the State and EDA may
negotiate a mechanism for the developer to repay the grant if a developer receives a grant in excess
of $50 Million:

(1) The redevelopment incentive grant agreement shall specify the maximum
amount of project costs, the amount of the incentive grant to be awarded the
developer, the frequency of payments, and the eligibility period, which shall not
exceed 20 years, during which reimbursement will be granted, and for a project
receiving an incentive grant in excess of $50 million, the amount of the
negotiated repayment amount to the State, which may include, but not be
limited to, cash, equity, and warrants. Except for redevelopment incentive grant
agreements with a municipal redeveloper, or with the developer of a redevelopment
project solely with respect to the cost of infrastructure improvements in the public
right-of-way including any ancillary infrastructure project in the public right-of

1
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way, in no event shall the base amount of the combined reimbursements under
redevelopment incentive grant agreements with the State or municipality exceed 20
percent of the total project cost, except in a Garden State Growth Zone, which shall
not exceed 30 percent. NJSA 52:27D-489i (emphasis added)

The purpose of the provision was to allow the EDA and the State to share in the success of large
transformative projects for which essential assistance had been provided.

In 2015, the Authority promulgated regulations that further clarified what elements to consider in
negotiating the grant repayment:

(b) Except for qualified residential projects, mixed use parking projects, or projects involving
university infrastructure, if the project receives tax credits, the Chief Executive Officer of the
Authority, in consultation with the State Treasurer, shall negotiate the terms and conditions of any
State redevelopment incentive grant agreement. The State redevelopment incentive grant
agreement shall include, but not be limited to, the following terms and conditions as
determined by the Authority:

1. The eligibility period, the maximum amount of project cost, the maximum
percentage reimbursement amount, the maximum aggregate dollar amount of the
incentive grant to be awarded the developer, the maximum annual percentage of
reimbursement, the particular tax or taxes to be utilized from those listed in
N.J.A.C. 19:31-4.10(a), the order in which multiple taxes will be applied to
determine the incentive grant amount, and, for a project receiving an incentive
grant in excess of $ 50 million, the amount of the negotiated repayment to the
State, which may include, but not be limited, to cash, equity, and warrants and
shall be up to the amount of the maximum aggregate dollar amount of the
reimbursement. If the actual project costs are less than the project costs set forth
in the application, the percentage reimbursement amount will be based on the actual
project costs. For the purposes of determining the amount and timing of any
repayment due for projects receiving an incentive grant in excess of $ 50 million,
the Authority shall consider such factors as the financial structure of the project,
risk of the project, developer returns, magnitude of State support, as well as the
returns of various types of revenue generating projects, that is, retail, commercial,
and/or hotel. If the project does not produce the anticipated amount of incremental
taxes in a given year, the developer shall only receive the approved percentage of
actual tax revenue created. No portion of revenues pledged pursuant to P.L. 2013,
c. 161 shall be subject to withholding or retainage for adjustment, in the event the
developer or taxpayer waives its rights to claim a refund thereof in the grant
agreement;(NJAC 19:31-4.8) (emphasis added)

Both the ERG Act and the regulations provided the State and the EDA with broad latitude to
fashion the GRM; terms that may be negotiated included both the trigger for repayment and the
method of repayment.
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Since the enactment of the ERG Act, the Authority has executed three ERG grants with a
reimbursement in excess of $50 million that include a GRM. In each case, the GRM differed. For
instance, the grant reimbursement agreement for Triple Five (Ameream, LLC at the Meadowlands)
provided that the State and the EDA will receive three percent of net revenues. This agreement
remains active. The Sayreville ERG grant agreement, no longer active, provided a graduated
return to the State based upon the performance of the project. For instance, if the return on equity
exceeds 18 percent and up to 21 percent, the State receives 10 percent of the excess cash flow, if
the return on equity exceeds 21 percent and up to 25 percent, the State receives 15 percent of the
excess cash flow, and finally, if the return on equity exceeds 25 percent, the State receives 20
percent of the excess cash flow. The third GRM was applicable to Revel, also no longer active.

Although the window to apply for a grant under ERG program sunsetted in July 2019, there are
several ERG projects that applied in a timely manner that have not been approved by the Board
that have an anticipated reimbursement in excess of $50 million. These projects require the
negotiation of a GRM. Rather than customize the repayment mechanism for each application, staff
proposes a uniform repayment mechanism that is fair to all applicants and meets the policy goals
of the Act of allowing the State and the EDA to share in the success of these projects.

It is proposed that the Authority adopt a policy that involves an annual comparison of projected
cash flow against actual cash flow, and requires an annual repayment based on this comparison.
In the case of a commercial project, if the developer’s cash flow is greater than projected at the
time of board approval, on an annual basis the authority will require the developer to pay 25 percent
of the amount of cash flow that exceeds the internal rate of return approved by the board, which
shall be deposited into the General Fund of the State. For purposes of this policy, “cash flow”
means the profit or loss that an investment property earns from rent, deposits, and other fees
(including ERG payments) after financial obligations, such as debt, maintenance, and other
expenses, have been paid. The policy will require the developer to submit annual audited financials
to the Authority to enable staff to determine the correct amount of the repayment.

The determination of projected cash flow will be based on the final pro forma provided by the
applicant and used by EDA staff in its completion of the gap analysis. The final pro forma is
inclusive of the ERG payment. In addition to EDA staff’s review of the pro forma, it is proposed
under this new policy that the applicant’s pro forma is reviewed and deemed to be reasonable and
realistic by the Authority’s real estate advisory consultant. Because of the large amount of the
award and because the pro forma will be used on an ongoing basis under this policy, this enhanced
review by a third-party expert will provide an additional layer of confidence that the award is based
on a reasonable and realistic projection of future performance. Prior to a project advancing to the
Board, EDA and Treasury will consult about the GRM and the underlying pro forma.

To ensure the benchmark is known and understood, the final pro forma of cash flow which has
been deemed reasonable and realistic by the Authority’s real estate advisory consultant will be
added as an attachment to the applicant’s grant agreement and will serve as the basis of computing
any excess cash flow to which the State is entitled under this policy.

Following the completion of the project, the applicant will provide on an annual basis the CPA
audited financial statements of the project’s performance.
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The CPA audited statements must be formatted or contain a schedule completed by the CPA that
mirrors the format of the final pro forma of cash flow contained in the grant agreement. EDA staff
will compare the actual performance of cash flow in that year to the final pro forma cash flow of
that same year as contained in the grant agreement. Should actual cash flow exceed pro forma
cash flow, the State will be entitled to 25 percent of that excess. As an example, the projected cash
flow in year one after completion for a certain project was illustrated on the final pro forma to
equal $1 million. The actual cash flow in that same year after project completion as shown on the
applicant’s financial statements amounts to $1.5 million creating an excess cash flow of $500,000.
Under this policy, the State will be entitled to $125,000 (25% x $500,000) of that excess and the
applicant will keep the remaining $375,000. This same comparative analysis will be conducted
for each year of the grant. The total amount of cash the State will be due will not exceed the
original amount of the ERG award.

It is understood that changes in market conditions or other variables beyond the control of the
applicant may have an impact on actual versus pro forma cash flow performance.

This policy will allow increases to any actual operating expense line item that was also a projected
operating expense line item in the final pro forma or a new operating expense item that did not
exist in the final proforma provided satisfactory documentation explaining the change is provided.
EDA staff will review the facts provided by the applicant and determine if the changes are
reasonable based on market conditions or other variables. EDA staff recommends delegated
authority to approve such reasonable changes if they are less than 10 percent of the final pro forma
for that year. Otherwise, staff will present the change to the Board for consideration and approval.
To make its determination and/or recommendation to the Board, EDA staff may request additional
documentation from the applicant or seek review from the Authority’s real estate advisory
consultant.

Staff recommends this approach for several reasons:

1. An applicant’s cash flow has always been an essential element of the eligibility analysis
under the ERG program. When calculating an applicant’s financing gap, staff relies
primarily on the developer’s cash flow projections. By focusing on the same cash flow
projections when determining the GRM, the proposed policy allows the developer to
receive the amount of return warranted by the project before it is required to repay the State
and EDA.

2. The proposed repayment mechanism is very similar to the repayment mechanism included
in the Governor’s proposed incentive bill. The only difference being that the proposed bill
allows the GRM to be up to 25%, as opposed to set at 25%. By adopting this policy now,
the Authority will put future applicants on notice of repayments that will be required.

3. In the future, the specific pro forma, and thus the amount of the GRM, will be approved by
the board as part of its initial approval of the project. By setting the repayment benchmark
at 25% in this policy, the Board is giving staff clear guidance about how to approach the
GRM.

4
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Recommendation:

It is recommended that the Authority adopt a uniform policy to calculate the guaranteed repayment
mechanism based on a comparison of projected and actual cash flow. This policy will be effective
immediately and will apply to any ERG agreements with reimbursement over $50 million that
have not been executed.

Prepared by: Bette Renaud and David A. Lawyer
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NJ$EDA
MEMORANDUM

TO: Members of the Authority

FROM: Tim Sullivan
Chief Executive Officer

DATE: March 10, 2020

SUBJECT: Film Tax Credit Program —Certification of Unused or Unredeemed Credits
in SFY2O19 and Increase to SFY2O2O

Summary:

The Members are requested to approve the certification of $94,302,365 in unused or unredeemed
film tax credits for 5FY2019, which will increase by $50,000,000 the film tax credits available for
SFY2O2O. This increase is the maximum allowed by statute and will raise the total amount of film
tax credits available in SFY2O2O to $150,000,000.

Background:

P.L. 2019, c.506 was enacted on January 21, 2020, amending the Garden State Film and Digital
Media Jobs Act. Specifically, the amendment extends the statutory deadline for film and digital
media tax credits until June 30, 2028 and increases the annual program cap for available film tax
credits from $75,000,000 to $100,000,000 per state fiscal year.

Additionally, the amendment directs the Authority to certify any unused or unredeemed film tax
credits in a state fiscal year which then shall be used to increase the annual cap in the subsequent
state fiscal year. The total increase cannot exceed $50,000,000 of unused and unredeemed film tax
credits in a state fiscal year, which could supplement the annual film tax credit cap up to a
maximum of $150,000,000.

Certification of Unused or Unredeemed Film Tax Credits:

The Authority will determine the amount of “unused” tax credits based on the difference between
the total amount of available tax credits in a given state fiscal year, and the total amount approved
by the Authority within a state fiscal year, should the Authority not approve the full amount of
available tax credits within a given state fiscal year. The Authority will determine the amount of
“unredeemed” tax credits based on projects that have been approved for some amount of tax

March 10, 2020 Board Book - INCENTIVES



credits, but are unable to certify the full amount of qualified film production expenses on which
the tax credit award was based, and therefore unable to utilize the full amount of their estimated
tax credit award. For unredeemed tax credits, the Authority will also look at projects that may
have been approved for a tax credit award, but missed the deadline required for principal
photography, as required by statute, and are therefore no longer eligible to receive the tax credit
for which they were approved.

Pursuant to P.L. 2019, c. 506, the staff’s proposed certification of unused or unredeemed tax credits
for State Fiscal Year 2019 is below:

SFY2O19 Film Tax Credit Cap: $100,000,000

SFY2O19 — Film Tax Credit A provals
Applicant Approved Total Award
Besa Movie LLC $ 469,794
The HKB Film LLC $ 77,397
Touchstone Television Productions LLC $ 2,420,661
Day 28 Films Liberty LLC $ 3,199,577
Total Approved SFY2O19 Tax Credits $ 6,167,429
Total Unused SFY2O19 Tax Credits $ 93,832,571

SFY2O19 — Total Unredeemed Tax Credits
Applicant Approved Total Award Reason Unredeemed
Besa Movie LLC $ 469,794 Missed deadline for principal

photography.
Total Unredeemed SFY2O19 $ 469,794
Tax Credits

SFY2O19 Total Unused and Unredeemed Tax Credits: $94,302,365

Cumulative Amount of Increase to SFY2O2O from SFY 2019: $50,000,000 *

*Jncrease cannot exceed $50,000,000.

Total SFY2O2O Film Tax Credit Cap: $150,000,000

Recommendation:

The Members are requested to approve the certification of $94,302,365 in unused and unredeemed
film tax credits for SFY2O19, which will increase by $50,000,000 the film tax credits available for
SFY2O2O. This increase is the maximum allowed by statute and will raise the total amount of film
tax credits available in SFY2O2O to $150,000,000.

Prepared by: Matt Sestrich
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
Stand-Alone Bond

APPLICANT: Yeshivat Yagdil Torah Inc PROD-001 87739

PROJECT USER(S): Same as applicant

PROJECT LOCATION: 100 James Street Lakewood Township Ocean County

APPLICANT BACKGROUND:

Yeshivat Yagdil Torah lnc, established in 2011, provides elementary school education. The School focuses on
providing teaching of the Torah alongside traditional academics. The School serves a population of 250 students in
kindergarten through the seventh grade. Ezra Semah is the Schools president.

The Attorney General’s Office has reviewed the information submitted by the borrower for the project relating to the
First Amendment Establishment Clause.

The Applicant is a 501 (c)(3) not-for-profit entity for which the Authority may issue tax-exempt bonds as permitted under
Section 103 and Section 145 of the 1986 Internal Revenue Code as amended, and is not subject to the State Volume
Cap limitation, pursuant to Section 1 46(g) of the Code.

OTHER NJEDA SERVICES:

None

APPROVAL REQUEST:

Authority assistance will enable the Applicant to reduce its interest expense by refinancing the balance of two outstanding
conventional loans that were used to purchase and renovate the existing property. Proceeds of the bond will also pay
the cost of issuance.

EDA staff, in accordance with the process for direct purchase bond applications, received and reviewed the credit
approval memorandum of Lakeland Bank and deems it to be satisfactory.

FINANCING SUMMARY:

BOND PURCHASER: Lakeland Bank (Direct Purchase)

AMOUNT OF BOND: $4,921,500 Tax-Exempt Bond

TERMS OF BOND: 10 years; 25 year amortization. 5 years at 3.35% fixed. At the end of the 5 year period,
the rate will adjust to the FHLBNY AA rate plus 2.50% fixed for 5 years, subject to interest
rate floor of 3.35%.

ENHANCEMENT: N/A

PRODUCT COSTS:

Refinancing $4,921 500.00

TOTAL COSTS: $4,921,500.00

JOBS:

NJ Full Time Jobs at Application Expected New Full Time Full Time Maintained Jobs Estimated Construction Jobs
Eligible Jobs at Project Site at Project Site

40 5 0 0

PUBLIC HEARING: 3/10/2020 BOND COUNSEL: Chiesa Shahinian & Giantomasi PC

DEVELOPMENT OFFICER: Kathy Durand UNDERWRITER OFFICER: Steven Novak
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HAZARDOUS DISCHARGE SITE REMEDIATION FUND
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NJ$EDA
MEMORANDUM

TO: Members of the Authority

FROM: Tim Sullivan, Chief Executive Officer

DATE: March 10, 2020

SUBJECT: NJDEP Hazardous Discharge Site Remediation Fund Program

The following municipal grant project has been approved by the Department of Environmental
Protection to perform preliminary assessment and site investigation activities. The scope of work
is described on the attached project summary:

HDSRF Municipal Grant:

Prod 188244 Camden Redevelopment Agency (Reliable Tire Company) $157,283

Total HDSRF Funding — March 2020 $157,283

•

_

Tim Sullivan

Prepared by: Kathy Junghans

36 West State Street I PC Box 990 I Trenton, NJ 08625-0990 609-858-6700 I customercare@njeda.com I www.njeda.com
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
Hazardous Discharge Site Remediation - Municipal

APPLICANT: Camden Redevelopment Agency (Reliable Tire Company) PROD-001 88244

PROJECT USER(S): Same as applicant

PROJECT LOCATION: Northwest Corner of Chestnut and Orchard Street Camden City Camden County

APPLICANT BACKGROUND:

Camden Redevelopment Agency (CRA), identified as Block 1302, Lot 1 is a former tire warehouse and retailer which
has potential environmental areas of concern (AOCs). CRA currently holds a tax sale certificate on the project site and
has satisfied proof of site control. It is CRAs intent, upon completion of the environmental investigation activities to
redevelop the project site for light industrial.

NJDEP has approved this request for Preliminary Assessment (PA) and Site Investigation (SI) grant funding on the
above-referenced project site and finds the project technically eligible under the HDSRF program, Category 2, Series A.

OTHER NJEDA SERVICES:

None

APPROVAL REQUEST:

Camden Redevelopment Agency is requesting grant funding to perform PA and SI in the amount of $1 57,283 at the
Reliable Tire Company project site.

FINANCING SUMMARY:

GRANTOR: Hazardous Discharge Site Remediation Fund

AMOUNT OF GRANT: $157,283.00

TERMS OF GRANT: No Interest; No Repayment

PROJECT COSTS:

Site Investigation $148,743.00

Preliminary Assessment $8,540.00

EDA Administrative Cost $500.00

TOTAL COSTS: $157,783.00

DATE: 3/3/2020

PROD-00188244 Camden Redevelopment Agency Page 1
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NJ$EDA

MEMORANDUM

TO: Members of the Authority

FROM: Tim Sullivan, Chief Executive Officer

DATE: March 10, 2020

SUBJECT: NJDEP Petroleum UST Remediation, Upgrade & Closure Fund Program

The following residential and commercial projects have been approved by the Department of
Environmental Protection to perform closure/upgrade and site remediation activities. The scope
of work is described on the attached project summaries:

PUST Residential Grant:

Prod 188098 Brett Porter $129,595.50

PUST Commercial Grant:

Prod 188119 The Estate of Mary Piscitelli $109,312.08

Total UST Funding — March 2020 $238,907.58

Tim Sullivan

Prepared by: Kathy Junghans

36 West State Street P0 Box 990 Trenton, NJ 08625-0990 I 609-858-6700 customercare@njeda.com I www.njeda.com
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
Underground Storage Tank - Residential

APPLICANT: Brett Porter PROD-00188098

PROJECT USER(S): Same as applicant

PROJECT LOCATION: 131 Paterson Road Fanwood Borough Union County

APPLICANT BACKGROUND:

Brett Porter is a homeowner seeking to remove a leaking 550-gallon residential #2 heating underground storage tank
(UST) and perform the required remediation. The tank will be decommissioned and removed in accordance with
NJDEP requirements. The NJDEP has determined that the project costs are technically eligible.

Financial statements provided by the applicant demonstrate that the applicants financial condition conforms to the
financial hardship test for a conditional hardship grant.
OTHER NJEDA SERVICES:

None

APPROVAL REQUEST:

The applicant is requesting grant funding in the amount of $129,595.50 to perform the approved scope of work at the
project site.

The NJDEP oversight fee of $12,959.55 is the customary 10% of the grant amount. This assumes that the work will not
require a high level of NJDEP involvement and that reports of an acceptable quality will be submitted to the NJDEP.
FINANCING SUMMARY:

GRANTOR: Petroleum UST Remediation, Upgrade & Closure Fund

AMOUNT OF GRANT: $129,595.50

TERMS OF GRANT: No Interest; No Repayment

PROJECT COSTS:

UST Project:Upgrade,Closure,Remediation $129,595.50

UST Project: NJDEP Costs $12,959.55

EDA Administrative Cost $250.00

TOTAL COSTS: $142,805.05

DATE: 3/4/2020

PROD-00188098 Brett Porter Page 1
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
Underground Storage Tank - Commercial

APPLICANT: The Estate of Mary Piscitelli PROD-001 88119

PROJECT USER(S): Same as applicant

PROJECT LOCATION: 148-150 Louis Place Union Township Union County

APPLICANT BACKGROUND:

Piscitelli Garage Facility, owned by The Estate of Mary Piscitelli, received a grant in the amount of $134,775 under
P30609 to perform soil and groundwater remediation for the closure of the former underground storage tanks (UST’s) at
the project site. The tanks were decommissioned in accordance with NJDEP requirements. The NJDEP has
determined that the supplemental project costs are technically eligible to perform groundwater sampling and extensive
remediation at the project site.

Financial statements provided by the applicant demonstrate that the applicant’s financial condition conforms to the
financial hardship test for a conditional hardship grant.

OTHER NJEDA SERVICES: P30609: $134,775

APPROVAL REQUEST:

The applicant is requesting grant funding in the amount of $109,312.08 to perform the approved scope of work at the
project site. Total grant funding including this approval is $244,087.08

The NJDEP oversight fee of $10,931.20 is the customary 10% of the grant amount. This assumes that the work will not
require a high level of NJDEP involvement and that reports of an acceptable quality will be submitted to the NJDEP.

FINANCING SUMMARY:

GRANTOR: Petroleum UST Remediation, Upgrade & Closure Fund

AMOUNT OF GRANT: $109,312.08

TERMS OF GRANT: No Interest; No Repayment

PROJECT COSTS:

UST Project: Remediation $109,312.08

UST Project: NJDEP Costs $10,931.20

EDA Administrative Cost $500.00

TOTAL COSTS: $120,743.28

DATE: 2/25/2020

PROD-001 88119 The Estate of Mary Piscitelli Page 1
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FORT MONMOUTH ECONOMIC REVITALIZATION AUTHORITY
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NJ$EDA

MEMORANDUM

TO: Members of the Authority

FROM: Tim Sullivan, Chief Executive Officer

DATE: March 10, 2020

SUBJECT: Projects Approved Under Delegated Authority —

For Informational Purposes Only

The following projects were approved under Delegated Authority in February 2020:

Premier Lender Program:

1) 351 Smith St. LLC (“Smith”) (PROD-00188183), located in Perth Amboy City,
Middlesex County, is a newly formed real estate holding company created to purchase the
project property. Smith has been owned by A.LS Realty, LLC since 2008. The operating
company, American Industrial Supply Corp., Royal Dinettes, Inc. (“American”), is related
to A.LS by common ownership. American was started in 1978 as a provider of pipe, valves
and fittings as well as polyvinyl fluoride fabrication and ancillary items. Industries served
include chemical, facility maintenance, higher education, industrial welding and steel
fabrication, municipalities, pharmaceutical, food & health, pipeline, marine, plumbing and
HVAC. The Provident Bank approved a $1,500,000 loan contingent upon a 50%
($750,000) Authority participation to refinance an existing PNC Bank loan. Currently, the
Company has 26 employees and plans to create four new jobs over the next two years.

2) NHR Properties LLC (PROD-00188132), located in Cherry Hill Township, Camden
County, is a real estate holding company formed in 2017 to purchase the project property.
The operating company, NationalHR RBN Associates (“NationalHR”), is a health
benefits and insurance broker that will lease space from NHR Properties LLC. Both
entities are related through common ownership. Republic Bank approved a $670,000 loan
contingent upon a 50% ($335,000) Authority participation. Proceeds will be used to
purchase the project property. The Company currently has two employees and plans to
add fifteen new positions within the next two years.
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Stronger NJ Business Loan Program:

1) LaGrutta-Russo, LLC DBA Mulberry Street Restaurant & Bar (PROD-00172880),
located in Woodbridge Township, Middlesex County, is a dine-in restaurant serving lunch
and dinner throughout the year. Operating since 2002, the Company serves Southern
Italian food six days a week and provides catering services and hosts on-site private parties
for personal and corporate clients. The Company was approved for a $1,559,341
construction loan.

Prepared by: G. Robins
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