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MEMORANDUM 
 

TO:  Members of the Authority 
 
FROM:  Timothy Lizura 

President and Chief Operating Officer 
 
DATE:  March 12, 2015 
 
RE:  Monthly Report to the Board 
 
Campus Town Development Will Be Ready for Students this Fall 
 
Construction at the Campus Town development on the College of New Jersey campus is ahead 
of schedule and will be ready to welcome new students this fall.  Supported by the EDA through 
the Higher Education Institution Public-Private Partnerships Program (P3), the $120 million 
mixed-used development will include housing, a bookstore, a fitness and wellness facility for 
students, as well as retail stores, health facilities, and restaurants for the broader community.  
 
Housing assignments for students are expected to be announced at the end of March.  The 
retail establishments, including a 14,000-square-foot Barnes & Noble and a 4,300-square-foot 
Panera Bread, will open in September and October. Additional retailers confirmed to date 
include a nail salon, sushi and Mexican restaurants, and a RedBerry Frozen Yogurt.  
 
Campus Town is a public-private partnership between the College of New Jersey and PRC 
Group. P3 permits a state or county college to enter into a private-public partnership and 
allows a private entity to assume full financial and administrative responsibility for an on-
campus construction project as long as the college retains ownership of the land, and the 
project is 100 percent privately financed. The statute requires the EDA to review and approve 
all completed P3 applications.  
 
Other projects supported through P3 include “The Heights,” a 2,000-bed student housing and 
dining facility at Montclair State University, which helped the school meet significant residential 
demand; a combined heating, cooling and power project to serve the entire Montclair State 
University campus, providing 100 percent of all steam and approximately 75 percent of 
electricity to the 252-acre campus; and, the replacement of the roof on Ramapo College’s main 
academic building and the development of a 4.5 megawatt solar array on several campus 
buildings, parking lots and vacant land.   
 



DEPARTMENT OF LABOR ANNOUNCES LAUNCH OF TRAINING PROGRAM IN CAMDEN 
 
Last month, the New Jersey Department of Labor and Workforce Development joined with 
Camden City Mayor Dana Redd and other officials to announce a commitment of approximately 
$500,000 for workforce development training programs specific to the Camden region. The 
Department’s investment strengthens opportunities for businesses that have and will take 
advantage of the New Jersey Economic Opportunity Act.   
 
Training funds will be made available through an open, competitive process and will assist with 
incumbent worker training, pre-employment training and pre-apprenticeship programs. 
Working in partnership with Camden County College and three local employers, the initial 
commitment comes via an Opportunity4Jersey grant designed to help build a pipeline of 
prospective employees for area businesses. The $10,000 grant will train 20 dislocated workers 
in three of New Jersey’s key industry sectors: manufacturing, transportation, and retail, 
hospitality and tourism. Participants in the program will take courses in career readiness and 
work ethics as well as specific vocational training for drivers, scale operators and clerks.  
 
Additionally, the Department is releasing a competitive Notice of Grant Opportunity in the 
amount of $150,000 to fund a pre-apprenticeship program to prepare women and minorities in 
the building trades. 
 
CLOSED PROJECTS  
 
Through the first two months of 2015, EDA provided $80 million in assistance to 43 projects, 
leveraging $130 million in public/private investment and the creation of more than 860 new 
jobs and over 200 construction jobs.  
 
EVENTS 
 
EDA representatives participated as speakers, attendees or exhibitors at 27 events in February.  
These included the Princeton Regional Chamber of Commerce Luncheon, the Cooper's Ferry 
Partnership 2015 Annual Meeting in Camden, and the Mid Atlantic Real Estate Journal 2015 
Industrial Real Estate/Development Summit in Saddlebrook. 
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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. 34:1B-207 et seq. / 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; $75 million for 

projects in municipalities with a 2007 MRI Index of 400 or higher; and $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; 2) $75 million for projects in distressed municipalities, deep 

poverty pockets, highlands development credit receiving areas or redevelopment areas; and 3) $25 million 

for projects located within a qualifying ERG incentive area. 



,-L% Øt;LIi
NEw JERSEY ECONOMIC DEVELOPMENT AUTHOR)TY

MEMORANDUM

To: Members of the Authority

From: Timothy Lizura
President and Chief Operating Officer

Date: March 12, 2015

RE: AP Development Partners, LLC
Residential Economic Redevelopment and Growth Grant Program (“RES ERG”)
P #40174

Request
The Members are asked to approve the application of AP Development Partners, LLC (the
“Applicant”) for a Project located in Asbury Park, Monmouth County (the “Project”), for the
issuance of tax credits pursuant to the RES ERG program of the Authority as set forth in the New
Jersey Economic Opportunity Act of 2013, P1. 2013, c. 161 (“Act”).

The total costs of the Project are estimated to be $33,926,580 and of this amount $31,861,000 are
eligible costs under the RES ERG program. The recommendation is to give 30% of eligible costs,
not to exceed $9,558,300.

Project Description
The Applicant proposes to build a 116-unit apartment project comprising of two six-story elevator
buildings with ground floor parking. The two buildings will be one block apart on Memorial Drive
in downtown Asbury Park. One building will be located at 201 Memorial Drive and will contain
40 units; 30 one-bedroom units and 10 two-bedroom units. The second building will be located at
301 Memorial Drive and will contain 58 one-bedroom units and 18 two-bedroom units. There will
be 2,500 square feet of retail space and five artists’ lofts on the ground floor at 301 Memorial
Drive. The building at 301 Memorial Drive will also have a 6th floor roof deck with a BBQ,
ground floor café, and 2’ floor sitting area.

201 Memorial Drive is currently a vacant lot consisting of .57 acres. 301 Memorial Drive consists
of multiple lots and totals 1.21 acres. One lot currently has an existing building on it which will be
demolished. Currently a liquor store leases space in the building. The properties are located within
a mile of the Asbury Park Central Business District and across from the New Jersey Transit
Asbury Park station and transportation center. The project is surrounded by residential houses and
municipal buildings.

The Applicant purchased 201 Memorial Drive from 917 Cookman Avenue, LLC for $550,000.
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The Applicant has entered an agreement for sale of assets for 301 Memorial Drive between both
Memorial Drive Liquors, Inc and Anthony and Julia Bernard for a total purchase price of
$1,500,000. The allocation of the purchase price is $850,000 for the premises, $50,000 for
equipment, and $600,000 for the Liquor license. The Applicant has entered a second sales
contract for the remaining lots located along Bangs Avenue which will be a part of the apartment
building at 301 memorial Drive with the current owner, 926 Bangs LLC, for a purchase price of
$1,950,000.

The property is located within a Smart Growth Area and an Urban Coordinating Council (UCC)
Target Area. This Project will comply with Green Building standards by meeting LEED Gold
certification standards. The Project will also comply with the law regarding affordability. An
estimated completion date for the construction 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 30 temporary
construction jobs during rehabilitation and 6 full time positions created at the project site as a
result of the RES ERG subsidy.

Project Ownership
The Applicant, AP Development, LLC is a special purpose entity created for this project. AP
Development Partners, LP has 51% ownership interest in the Applicant and a to be formed special
purpose investor entity created through Regional Capital Group will have 49% ownership interest
in the Applicant.

AP Development Partners, LP will have two members, Mario Criscione with a membership
interest of 20% and Fuller Brooks with a membership interest of 80%. Both Fuller Brooks and
Mario Criscione have developed retail, commercial and residential real estate since the late
1980’s. Regional Capital Group is a private equity investment firm which specializes in financing
real estate projects and has provided over $500 million of financing for real estate projects.
Regional Capital Group’s projects are concentrated in New Jersey and Florida. Fuller Brooks has
completed a variety of projects in Asbury Park including the renovation of the Steinbach Building
which consists of 63 apartment units, the renovation of the Bradley Building into 12 apartment
units, and the renovation of the Asbury Park Press Building into 50,000 square feet of office
space.

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

Uses Total Project Costs RES ERG Eligible Amount
Acquisition of Land and Buildings $ 4,000,000 $ 3,350,000
Construction & Site Improvements 23,893,000 23,893,000
Professional Services 383,000 383,000
Financing & Other Costs 2,735,000 2,735,000
Contingency 1,500,000 1,500,000
Development Fee 1,415,580 0
TOTAL USES $ 33,926,580 $ 31,861,000
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ERG eligible project costs exclude developer fee of $1,415,580 and the costs associated with the
purchase of 301 memorial drive allocated to equipment and a Liquor license which total $650,000.

Sources ofFinancing Amount

Total $ 33,926,580

The Applicant has received an LOl for construction and pennanent financing of up to $25,444,000
from Voya Investment Management Group. Even though the permanent loan can go as high as
$25,444,000 the Applicant anticipates only using $22,052,277 to finance the project. The loan will
have a 12 year term which will consist of interest only payments for 24 months and debt service
based off a 30 year amortization for the remainder of the term of the loan at an interest rate of 5%.
Regional Capital Group will be providing the Private Equity and EB-5 Equity through a to be
created special purpose Entity.

Gap Analysis
EDA staff has reviewed the application to determine if there is a shortfall in the project
development economics pertaining to the return on the investment for the developer and their
ability to attract the required investment for this project. Staff analyzed the pro forma and
projections of the project and compared the returns with and without the ERG over 11 years (one
year to build and 10 years of cash flow). For Purposes of this analysis, several adjustments were
made to the Applicant’s pro forma to more accurately reflect the potential returns to the Applicant.
The GAP analysis assumes the project will utilize the full permanent mortgage amount of
$25,444,000 rather than the $22,052,277 of permanent financing the Applicant has stated.

rWthout ERG With ERG
Equity IRR 3.33% Equity IRR 11.14%

As indicated in the chart above, the project would not otherwise be completed without the benefit
of the ERG. With the benefit of the ERG, the Equity IRR is 11.14% which is below the
Hurdle Rate Model provided by EDA’s contracted consultant Jones Lang LaSalle which
indicates a maximum IRR of 14.17% for a residential real estate project located in Asbury
Park.

Other Statutory Criteria
In order to be eligible for the program, the project must exhibit the following:

The economic feasibility and the need of the redevelopment incentive agreement to the
viability of the project. The likelihood that the project shall upon completion is capable
of generating new tax revenue in an amount in excess of the amount necessary to reimburse
the developer for the project costs as provided in the redevelopment agreement.

The Authority is in receipt of a Market Feasibility Analysis dated August 12, 2014 on the Project
prepared by Valuation Research Group, LLC, a third party consultant who issued their
determination of current and future market conditions. The study demonstrates the continued

Senior Debt
Equity
EB-5 Equity

$ 22,052,277
6,785,316
5,088,987
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market demand for the Project and supports the financial assumptions included in the Project pro
forma.

The Project appears to be economically feasible based on the expected generation of rents, in
addition to the prior experience of the Applicant in New Jersey and its surrounding areas within
the last twenty years.

The project currently has an anticipated IRR of 3.3 3% without ERG and 11.14% with the ERG.
The Applicant represents that the ERG incentive grant is needed for the viability of the project.

The degree to which the redevelopment project within a municipality that exhibits
economic and social distress will advance State, regional, local development and planning
strategies, promote job creation and economic development and have a relationship to
other major projects undertaken within the municipality.

The Project is located in Asbury Park, NJ, Monmouth County, an area that has struggled
economically and socially due to a declining employment base, lack of outside investment and
poor schools. As of 2012, the median household income of Asbury Park was $31,369, which is
much lower than the State median household income of $69,667. Additionally, Asbury Park is
ranked # 563 in the MRI index, is a Distressed Community and is designated as an Urban Aid
Municipality. The project fills the need for affordable housing in the Asbury Park, NJ.

Recommendation

Authority staff has reviewed the application for AP Development Partners, 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 a commitment 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 (no later than
3/1/20 16); and

2. Evidence of site control and site plan approval for the Project (no later than 3/1/2016) ; 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 (no later
than 03/01/2016)

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

AP Development Partners, LLC
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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 by a CPA
and satisfactory to the NJEDA; and

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 S600 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 Asbury Park, Monmouth County qualifies to be funded under the
allocation for projects in distressed municipalities, deep poverty pockets, highlands development
credit receiving areas, or redevelopment areas. The initial total of this allocation was $75 million.
The approval of this project leaves $55.8 million tax credits remaining.

Total Eligible Project Costs: $31,861,000.

Eligible Tax Credits and Recommended Award: Not to exceed $9,558,300, which equates to
30% of eligible project costs over 10 years.

Timothy Lizura

Prepared by: Matthew Boyle
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They continue to focus on redevelopment, specifically in Mercer County. Projects’ developed in
Trenton include:

• Trenton Ferry- 26 Loft Condos and 4 single family homes
• Atlantic Historic Properties- 24 residential units located in Mill Hill National Historic

District
• Trenton Social Club
• Clarke Caton Hintz-Historic Trenton Masonic Temple
• Clarke Caton Hintz Offices
• Cracker Factory- a historic building transformed into one and two bedroom lofts
• Roebling Mansion- Historic project transformed into residential housing

Project Description

The Project will be renovated on the former site of the world-renowned John A. Roebling Son’s
Company located on 71 Clark Street, a business that specialized in manufacturing wire rope for
approximately 50 years until the factory closed in the mid 1950’s. Building 101 will be designated
as a residential structure with a predominantly historic architectural significance’ per the Roebling
Complex Redevelopment Plan; the building however, is currently vacant. The framework consists
of primarily open floor area and will be demised into residential lofts as part of construction. With
ceiling heights ranging from 16’ to 21’ and large industrial windows, the building has ideal
attributes for conversion to residential duplex lofts, and the existing structure will yield
approximately 151,768 of gross area with the insertion of mezzanines within the residential lofts.

The Wire Rope Lofts will consist of 138 multi-family lofts comprising 112,840 square feet in one 4
story masonry and steel frame building. The project will be comprised of 44 two bedroom lofts
ranging in size from 939 sf- 1391 sf. Rents will range from $1,! 74-s 1,915. The one bedroom units
will range in size from 772 sf to 961 sf with rents varying from $948-$l,203. 38 units will be deed
restricted.

Amenities include: Double height living areas, LED and energy efficient lighting, high efficiency
HVAC, ceramic tile bathroom, washer and dryer, stainless steel appliances, including microwaves
and dishwashers, breakfast bars and solar mesh shades that will provide natural light. There will be
a total of 85 parking spaces dedicated to the tenants at a monthly cost of $75.00. The building will
be secured with surveillance cameras and the tenants will enter the building with a secured
electronic access system. The applicant is currently under negotiations with the Roebling Market
located directly across the street from the site to possibly share their on-site security patrols.

The Applicant plans to adhere to Green Building standards by targeting a LEED level in excess of
EDA’s requirements: ideally platinum, but certainly gold. Clarke, Caton, Hintz Architecture Firm
located in Trenton, has been selected as the designated engineer to incorporate the green building
requirements. Rents do not include utilities, as they will be billed separately due to the high energy
efficiency of the building.

The site is located in Trenton’s Chambersburg’s neighborhood, there are multiple businesses
located within walking distance of the project such as: Chase Bank, Food Bazaar Supermarket,
Radio Shack, dry cleaner’s, nail salon, and a host of other retail shops. Tenants will have access to
the NJ River line also situated within a very short walking distance of the project.
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Construction is anticipated to start in May and is estimated to reach completion within a year.

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 250 temporary
construction jobs during rehabilitation and 2 full time positions created at the project site as a result
of the ERG subsidy.

In its March 2014 Market Study prepared by Zimmerman/Volk Associates, Inc. it has been
concluded, based on a field investigation and an analysis of mobility data, there are a significant
number of households that would find the proposed rental lofts a very attractive alternative in
comparison to their current residence. It was also mentioned in the study that there are more than
10 million jobs within commuting distance of the proposed project. The target market has been
established that 92% of these households are “millenials,” young adults between the ages of 25-34,
living in predominantly one and two bedroom units. The anticipated time for complete occupancy
is estimated to take 4-12 months based on the Market study and the appraisal dated March 18, 2014
prepared by Martin Appraisal Associates Inc., out of Lawrence NJ. The appraisal lists a present
market value of 2.3 million dollars for the subject property.

Project Ownership

Building 101 Urban Renewal, LLC, an entity related by common ownership to the applicant (a
single purpose entity) entered into an agreement of sale with Mercer County Improvement
Authority on March 11, 2014 for a purchase price of $1,528,000. Both parties are unrelated and
have no common ownership/interest. Closing is scheduled to take place by June 1, 2015.

Building 101 Urban Renewal LLC will be owned by 3 individuals, three of whom own at least 1%.
The managing members include: John Hatch, David Henderson and Michael Goldstein. The lessee
will be owned by the Historic Tax credit Investor (US Bancorp) which will have a 99% ownership
interest.

Project Uses

Uses TotalAmount ERG Eligible Amount
Acquisition & Land $ 1,528,000 $ 1,030,000
Improvements $ 32,999,824 $ 32,252,052
Professional Services $ 350,500 $ 350,500
Financing Costs $ 6,771,325 $ 6,771,325
Contingency $ 60,627 $ 60,627
Development Fee $ 1,000,000 $
TOTAL USES $ 42,710,276 $ 40,464,504

The ERG eligible amount above excludes ineligible costs related to: Developer fee ($lmillion), cell
phone tower ($489,000) and indirect expenses ($747,772).
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Project Sources

The Applicant will be utilizing the following sources to complete the project:

Sources Amount
Permanent Loan $ 17,437,778
ERG Tax Credit Equity $ 12,139,351
Renewable Energy Sources (rebate for LEED) $ 133,147
Equity:

Developer and investment Equity $ 5,000,000
Historic Tax Credits (USbancorp) $ 8,000,000

TOTAL SOURCES $ 42,710,276

Building 101 Urban Renewal 101, LLC has received a term sheet from UC Funds, a commercial
real estate lender specializing in multifamily homes, for a construction loan in the amount of $16
million dollars for 24 months at a rate of 6.3% above the 1-month LIBOR rate, currently 0.17%
(total 6.47%). The loan amount was determined by the appraised value, indicating a maximum loan
to value of no more than 75%. Any shortfall in value will result in a commensurate reduction in the
loan amount in order to maintain the required loan to value. Llenrock Group Investment Banking
Firm will identify a NJ based lender for the purposes of the ERG incentive. The Mercer County
Improvement Authority will provide a soft loan in the amount of $1,020,000 for a term of 36
months.

HHG’s capital stack includes an $8 million investment in Historic Tax Credits by US Bancorp
(18% of the total project cost). Of this investment, 25% is payable at the initial construction loan
closing, prior to ground-breaking. The balance of the investment ($6 million) is payable in several
tranches as the project achieves certain milestones such as issuance of a Certificate of Occupancy,
and completion of permanent financing. During construction which is before the achievement of
milestones, this $6 million balance will be monetized via a bridge loan up to $5.265 million from
The Reinvestment Fund (“TRF”). In addition to the $5.265 million, HHG will contribute additional
equity if needed to fund project cost. As the applicant meets its milestones and US Bancorp pays
each tranche of its investment, the proceeds are used to reduce the principal and interest payments
on TRF’s loan, until it is fully repaid.

The Applicant also anticipates contributing over $5 million dollars in equity. The total equity
investment regarding this project represents a little over 30% the total project cost.

The project sources and uses above reflect the project with the ERG subsidy not included. The
project gap is calculated based on the Equity Internal Rate of Return identified in the gap analysis
which will be discussed below. These returns are calculated with and without the ERG cash flow.

Gap Analysis

EDA staff has reviewed the application to determine if there is a shortfall in the project
development economics pertaining to the return on the investment for the developer and their
ability to attract the required investment for this project. Staff analyzed the pro forma and
projections of the project and compared the returns with and without the ERG over 11 years (one
year to build and 10 years of cash flow).
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Without ERG With ERG
Equity IRR -1.53% Equity IRR 11.68%

As indicated in the chart above, the project would not otherwise be completed without the benefit
of the ERG. With the benefit of the ERG, the Equity IRR is 11.68% which is moderately
below the Hurdle Rate Model provided by EDA’s contracted consultant Jones Lang LaSalle
which indicates a maximum IRR of 18.08% for a residential project located in Trenton.

Other Statutory Criteria

In order to be eligible for the program, the project must exhibit the following:

The economic feasibility and the need of the redevelopment incentive agreement to the
viability of the project. The likelihood that the project shall upon completion is capable
of generating new tax revenue in an amount in excess of the amount necessary to reimburse
the developer for the project costs as provided in the redevelopment agreement.

A review of the market study performed by Zimmerman/Volk Associates Inc. (as of March, 2014)
concludes a final estimated market value of $2,300,000. The proposed site has the opportunity to
be developed into extraordinary multi-family lofts and is anticipated to feature attractive amenities
targeted to younger households. Based on Zimmerman’s opinion of the subject development,
residents will be drawn from the local market and the project is expected to be fully occupied by
April, 2017 for the subject, but may be sooner.

The Project appears to be economically feasible based on the expected generation of rents, in
addition to the prior experience of the Applicant’s portfolio in Trenton and its surrounding areas
within the last twenty years.

The Project has an anticipated IRR of -1.53% without the ERG and 11.68% with the ERG. As
explained previously, the Applicant represents that the ERG incentive grant is needed for the
viability of the Project.

The degree to which the redevelopment project within a municipality that exhibits
economic and social distress will advance State, regional, local development and planning
strategies, promote job creation and economic development and have a relationship to
other major projects undertaken within the municipality.

The Project is located in the City of Trenton, Mercer County and is located in the central part of
New Jersey. For many decades, Trenton has combated a negative perception stemming from crime
and safety statistics, which has caused a “cycle of disinvestment. The city has struggled
economically and socially due to a declining employment base, lack of outside investment and
poor schools. This development will help provide a significant economic investment and
revitalization into a much needed area.

The Applicant received a PILOT from the city of Trenton in 2011 for a payment in lieu of taxes
equal to an annual service charge of 10% of the actual taxes for the first fifteen years as their
support to the project. The City has determined that the project will result in significant economic
development and revitalization of an area in need of redevelopment by attracting additional
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residents to not only live, but also work in the city, thereby transforming an area largely
characterized by abandoned industrial uses/brown fields into a quality, vibrant mixed use district
that will result in generating tax revenues.

Building 101 is located on direct access routes for public transit and fills the need for affordable
and market rate housing in Trenton.

Recommendation
Authority staff has reviewed the application for Building 101 Urban Renewal, 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 a commitment letter to the Applicant.

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

I. 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. Applicant must provide a firm commitment for the purposes of the ERG bridge loan no less than
$11,284,000. It must be submitted and approved 90 days from the date of March 12, 2015.

5. Evidence that the Project complies with N.J.A.C. l9:31-4.3(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 satisfactory to the NJEDA.

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 Trenton, Mercer County, qualifies to be funded under the allocation
for projects located in a Garden State Growth Zone. The approval of this project leaves $132.2
million tax credits remaining.

Total Eligible Project Costs: 542,710,276

6
Building 101 Urban Renewal L.L.C. or Affiliate
March 12. 2015



Recommended Grant: 40% of actual costs, not to exceed $16,185,802 to be paid over a
maximum period of 10 years.

Prepared by: Jenell Johnson

7
Building 101 Urban Renewal L.L.C. or Affiliate
March 12, 2015
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NEW JER5EV ECONOMIC DEVELOPMENT AUThORITY

MEMORANDUM

To: Members of the Authority

From: Timothy Lizura
President and Chief Operating Officer

Date: March 12, 2015

RE: Public Infrastructure Project Tax Credit Program

Description

The New Jersey Economic Opportunity Act of 2014 allocated $25 million of tax credits for public
infrastructure projects (“PIP Tax Credits”). As set forth in the New Jersey Economic Opportunity
Act of 2014, N.J.S.A. 34:1B-251 (“Act”). public infrastructure includes three general types of
infrastructure projects buildings and structures, open space improvements, and public
transportation facilities. Buildings and structures include schools, fire houses, police stations.
recreation centers, public works garages. water and sewer treatment, and pumping facilities. Open
space improvements include improvements such as athletic fields, playgrounds. and planned
parks. Public transportation facilities include train stations and public parking facilities. The credit
is equal to 100% of the applicant’s cost of providing infrastructure up to a cap of $5 million. The
credit can he used to offset a tax liability such as corporate business taxes and realty transfer fees.

In order to qualify for the tax credit, the public infrastructure must have a minimum fair market
value of $5 million, or in the case of open space without improvement. $1 million. The
government entity receiving the public infrastructure must adopt a resolution and file it with the
authority consenting to the award of the tax credit. The ownership of the public infrastructure has
been transferred to the government entity and either the construction commences after January 1.
2013. the construction is completed after January 1, 2013. the first payment of debt service occurs
after January 1, 2013 or the land is deeded to the government entity after January 1, 2013. An
applicant will only receive the PIP Tax Credit if it can be demonstrated that a new capital
investment has been made, generally private, that relies on the completed public infrastructure in
an amount of at least $10 million within two years following the approval of the PIP tax credit by
the Authority.

Public Infrastructure Fconomic Redevelopment and Growth Grant Program
March 12. 2015

















 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
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). 













NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - GROW NEW JERSEY ASSISTANCE PROGRAM

APPLICANT: Advanced Plasma Therapies, Inc. P405 10

PROJECT LOCATION: 506 Carnegie Center Drive West Windsor Township Mercer County

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

APPLICANT BACKGROUND:
Advanced Plasma Therapies, Inc. (“Advanced Plasma Therapies” or “APT”) is a start-up company that is in the
process of launching a medical device/drug product that uses patented technology to manufacture the active
agent at a patient’s bedside. Advanced Plasma Therapies was founded in 2010 and currently has 5 employees.
The product has been under development for the last three years and Advanced Plasma Therapies will complete
clinical trials under FDA supervision by the end of 2015. APT expects to generate its first revenues in 2016.
The applicant has demonstrated the financial ability to undertake the project.

MATERIAL FACTORJNET BENEFIT:
The New Jersey based employees of Advanced Plasma Therapies currently work out of a leased office in
Plainshoro. NJ. The proposed project is a lease on a 10,291 square foot vacant premise, in an approximately
I 9L000 square foot multi-tenant office building located in West Windsor. The space requires some renovation
work and a full complement of office furniture, fixtures and equipment. Alternatively, the Company is looking
at the possibility of moving to a 9,283 square foot facility in Pearl River, NY. While slightly smaller than the
location in West Winsor. it is capable of accommodating the current level and planned level of new employees
of APT.

The location analysis submitted to the Authority shows New Jersey to be the more expensive option and, as a
result, the management of Advanced Plasma Therapies, Inc. has indicated that the grant of tax credits is a
material factor in the company’s location decision. The Authority is in receipt of an executed CEO certification
by Howard Nelson, the CEO of Advanced Plasma Therapies, Inc., which states that the application has been
reviewed and the information submitted and representations contained therein are accurate and that, but for the
Grow New Jersey award, the creation and/or retention of jobs would not occur. It is estimated that the project
would have a net benefit to the State of approximately $14.2 million over the 20 year period required by the
Statute.

ELIGIBILITY AND GRANT CALCULATION:
Per the Grow New Jersey statute, N.J.S.A. 34:1B-242 et seq. and the program’s rules, N.J.A.C. 19:31-18, the
applicant must:

Make, acquire, or lease a capital investment equal to, or greater than, the minimum capital investment,
as follows:

($/Square Foot
Minimum Capital Investment Requirements of Gross Leasable Area)
IndustrialiWarehouse/Logistics/R&D - Rehabilitation Projects $ 20
Industrial/Warehouse/Logistics/R&D - New Construction Projects $ 60
Non-Industrial/Warehouse/Logistics/R&D — Rehabilitation Projects $ 40
Non-Industrial/Warehouse/Logistics/R&D — New Construction Projects $120
Minimum capital investment amounts are reduced by 1/3 in GSGZs and in eight South Jersey
counties: Atlantic, Burlington, Camden, Cape May, Cumberland Gloucester, Ocean and Salem
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• Retain full-time jobs AND/OR create new full-time jobs in an amount equal to or greater than the
applicable minimum, as follows:

Minimum Full-Time Employment Requirements (New / Retained Full-time Jobsl
Tech start ups and manufacturing businesses 10 / 25
Other tarueted industries 25 / 35
All other businesses/industries 35 / 50
iinimum employment numbers are reduced by 1/4 in GSGZ and in eight South Jersey counties:
A i/antic, Burlington, C’ainden, Cape May, Cumberland Gloucester, Ocean and Salem

As a Non-Industrial/Warehouse/Logistics/R&D — Rehabilitation Project, for a technology start-up business, in
Mercer County. this project has been deemed eligible for a Grow New Jersey award based upon these criteria,
outlined in the table below:

Fibili Minimum Requirement Proposed by Applicant
$411,640 $750,155

10 40
LEetained Jobs 25 0

The Grow New Jersey Statute and the program’s rules also establish criteria for the Grant Calculation for New
Full-Time Jobs. This project has been deemed eligible for a Base Award and Increases based on the following:

Base Grant Requirement Proposed by Applicant
Priority Area Base award of $3,000 per year West Windsor is a designated

for projects located in a Priority Area.
designated Priority Area

aiteri__
Jobs with Salary in Excess of An increase of $250 per job The proposed median salary of
County/GSGZ Average for each 35% the applicant’s $119,000 exceeds the Mercer

median salary exceeds the County median salary by
median salary of the County, approximately 1 12% resulting
or the Garden State Growth in an increase of $750 per
Zone, in which the project is year.
located with a maximum
increase of$1,500

Targeted Industry An increase of $500 per job The applicant is a Life
for a business in a Targeted Sciences business.
Industry of Transportation,
Manufacturing. Defense,
Energy, Logistics, Life
Sciences, Technology, Health,
or Finance excluding a
primarily warehouse,
distribution or fulfillment

_____________________________ center business
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The Grow New Jersey Statute and the program’s rules establish a Grant Calculation for Retained Full-Time
Jobs. The Grant Calculation tbr Retained Full-Time Jobs for this project will he based upon the following:

PROJECT TYPE GRANT CALCULATION
ect located inaGarden Stall etamed Full-TimeJc will receive the same Grant

Growth lone Calculation as New Full-Time Jobs as shown above subject to the
same per employee limits.

A Mega Project which is the U.S. The Retained Full-Time Jobs will receive the same Grant
• headquarters of an automobile Calculation as New Full-Time Jobs as shown above subject to the

manufacturer located in a priority area same per employee limits.
The Qualified Business Facility is The Retained Full-Time Jobs will receive the same Grant
replacing a facility that has been wholly Calculation as New Full-Time Jobs as shown above subject to the
or substantially damaged as a result of a same per employee limits.

federally declared disaster
All other projects The Retained Full-Time Jobs will receive the lesser of:

- V2 of the Grant Calculation for New Full-Time Jobs (1/2 *

$4,250 = $2,125) or
- The estimated eligible Capital investment divided by 10

divided by the total New and Retained Full-Time Jobs
($750,155! 10 / (40 + 0) = $1,875)

In the event that upon completion a project has a lower actual Grant
Calculation for New Full-Time Jobs or a lower Capital Investment
than was estimated herein, the above calculations will be re-run and
the applicant will receive the lesser of the two amounts.
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Grant Calculation

BASE GRANT PER EMPLOYEE:
Priority Area $3,000

INCREASES PER EMPLOYEE:
Jobs with Salary in Excess of County Average: $ 750
Targeted Industry (Life Sciences): $ 500

INCREASE PER EMPLOYEE: $1.250

PER EMPLOYEE LIMIT:
Priority Area $10,500

LESSER OF BASE + INCREASES OR PER EMPLOYEE LIMIT: $4,250

AWARD:
New Jobs: 40 Jobs X $4,250 X 100% $170,000
Retained Jobs: 0 Jobs X $1,875 X 100% = $0,000

Total: $170,000

ANNUAL LIMITS:
Priority Area (Est. 90% Withholding Limit) $1,700,000/ ($186,300)

TOTAL ANNUAL AWARD $170,000

ESTIMATED ELIGIBLE CAPITAL INVESTMENT: $ 750,155
NEW FULL-TIME JOBS: 40
RETAINED FULL-TIME JOBS: 0

GROSS BENEFIT TO TIlE STATE (OVER 20 YEARS, PRIOR TO AWARD) $15,857.882
NET BENEFIT TO THE STATE (OVER 20 YEARS, NET OF AWARD): $ 14,157,882
TOTAL AMOUNT OF AWARD (CAPPED ANNUALLY AT

90% OF WITHHOLDINGS) $ 1,700,000
ELIGIBILITY PERIOD: 10 years
MEDIAN WAGES: $ 119,000
SIZE OF PROJECT LOCATION: 10,291 sq. ft.
NEW BUILDING OR EXISTING LOCATION? Existing
INDUSTRIAL OR NON-INDUSTRIAL FACILITY? Non-Industrial
STATEWIDE BASE EMPLOYMENT: 3
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CONDITIONS OF APPROVAL:
1, Applicant has not entered into a lease, purchase contract. or otherwise committed to remain in New Jersey.
2. Applicant will make an eligible capital investment of no less than the Statutory minimum after board

approval, but no later than 3 years from Board approval.
3. No employees that are subject to a BEIP. BRRAG. legacy Grow New Jersey, Urban Transit Hub or other

NJEDA incentive program are eligible for calculating the benefit amount of the Grow New Jersey tax credit.
4. No capital investment that is subject to a BEIP, BRRAG, legacy Grow New Jersey, Urban Transit Hub or

other NJEI)A incentive program is eligible to be counted toward the capital investment requirement for
Grow New Jersey.

5. Within six months following approval, the applicant will submit progress information indicating that the
business has site plan approval, committed financing for, and site control of the qualified business facility.

6. The applicant will maintain the 3 existing positions for the duration of the Grow NJ award, The number of
new positions that are part of this Grow NJ award will only be counted above and beyond the first 3 positions
at the proposed project site.

APPROVAL REQUEST:
The Members of the Authority are asked to approve the proposed Grow New Jersey grant to encourage
Advanced Plasma Therapies. Inc. to increase employment in New Jersey. The recommended grant is
contingent upon receipt by the Authority of evidence that the company has met certain criteria to substantiate
the recommended award. If the criteria met by the company differs from that shown herein, the award amount
and the term will be lowered to reflect the award amount that corresponds to the actual criteria that have been
met.

DEVELOPMENT OFFICER: Diane Ubinger APPROVAL OFFICER: Mark Chierici



NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - GROW NEW JERSEY ASSISTANCE PROGRAM

APPLICANT: iCIMS, Inc. P40407

PROJECT LOCATION: 100 Matawan Road Old Bridge Township Middlesex County

GOVERNOR’S INITiATIVES:
(X ) NJ Urban Fund (X) Edison Innovation Fund ( ) Core ( ) Clean Energy

APPLICANT BACKGROUND:
iCIMS. Inc. is a software services company specializing in applicant-tracking software for human resource
professionals. Founded in 2000. the company has experienced rapid growth specializing in clients having
between 500 and 5,000 employees. It offers three product lines focused on recruiting, marketing and
onboarding services to human resources managers via custom web-based applications. The applicant has
demonstrated the financial ability to undertake the project.

MATERIAL FACTORJNET BENEFIT:
The company is currently operating close to capacity at its current location while it continues to grow rapidly.
Future expansion needs must be met quickly to accommodate the increase in employment. The applicant has
submitted a cost benefit analysis comparing the renovation projects of leased space totaling about 48,000 sf. in
Old Bridge, NJ and Denver, CO. The New Jersey location provides for close proximity to its headquarters and
major operations. The Colorado location provides for a lower cost operating structure and proximity to a highly
qualified labor pool. The company notes the portability of its business operations and that there is no required
business reason for them to be located in NJ.

The location analysis submitted to the Authority shows New Jersey to be the more expensive option and, as a
result. the management of iCIMS, Inc. has indicated that the grant of tax credits is a material factor in the
company’s location decision. The Authority is in receipt of an executed CEO certification by Collin Day, the
CEO of iCIMS, Inc.. that states that the application has been reviewed and the information submitted and
representations contained therein are accurate and that, but for the Grow New Jersey award, the creation and/or
retention of jobs would not occur. It is estimated that the project would have a net benefit to the State of
$74.1 M over the 20 year period required by the Statute.

FINDING OF JOBS AT RISK:
The applicant has certified that the 48 New Jersey jobs listed in the application are at risk of being located
outside the State on or before December 31, 2015 as it would take about eight months to complete this project
in Colorado. This certification coupled with the economic analysis of the potential locations submitted to the
Authority has allowed staff to make a finding that the jobs listed in the application are at risk of being located
outside of New Jersey.

ELIGIBILITY AND GRAT CALCULATION:
Per the Grow New Jersey statute, N.J.S.A. 34:IB-242 et seq. and the program’s rules, N.J.A.C. 19:31-18. the
applicant must:

• Make, acquire, or lease a capital investment equal to, or greater than, the minimum capital investment,
as follows:
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(S/Square Foot

Minimum Capital Investment Requirements of Gross Leasable Area)

Industrial/Warehouse/Logistics/R&D - Rehabilitation Projects $ 20
Industrial/Warehouse/Logistics/R&D

- New Construction Projects S 60
Non-Industrial/Warehouse/Logistics/R&D

— Rehabilitation Proj ects S 40
Non-Industrial/Warehouse/Logistics/R&D

— New Construction Projects $120
Minimum capital investment amounts are reduced by 1/3 in GSGZs and in eight South Jersey
counties: Atlantic, Burlington, Camden, Cape May, Cumberiand Gloucester, Ocean and Salem

• Retain full-time jobs AND/OR create new full-time jobs in an amount equal to or greater than the
applicable minimum, as follows:

Minimum Full-Time Employment Requirements (New / Retained Full—time Jobs)
Tech start ups and manufacturing businesses 10 / 25
Other targeted industries 25 / 35
All other businesses/industries 35 / 50
Alinitnun, employment numbers are reduced hi’ 14 in GSGZs and in eight South Jersey counties:
Atlantic, Burlington, Camden, (‘ape May, Cumberland, Gloucester, Ocean and Salem

As an Non-Industrial/Warehouse/Logistics/R&D — Rehabilitation Project for an other targeted industry business
in Middlesex County, this project has been deemed eligible for a Grow New Jersey award based upon these
criteria, outlined in the table below:

Eligibility Minimum Requirement Proposed by Applicant
Capital Investment $1,918,120 $3,451,650

New Jobs 25 239
Retained Jobs 35 48

The Grow New Jersey Statute and the program’s rules also establish criteria for the Grant Calculation for New
Full-Time Jobs. This project has been deemed eligible for a Base Award and Increases based on the following:

Base Grant Requirement Proposed by Applicant
Distressed Municipality Base award of $4,000 per year Old Bridge is a designated

for projects located in a Distressed unicipaIity
designated Distressed
Municipality

Increase(s) Criteria
Jobs with Salary in Excess of An increase of $250 per job The proposed median salary of
County/GSGZ Average for each 35% the applicant’s $90,000 exceeds the County

median salary exceeds the median salary by 59%
median salary of the County, resulting in an increase of
or the Garden State Growth $250 per year.
Zone, in which the project is
located with a maximum
increase of$1,500
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Large Number of
New/Retained Full-Time Jobs

An increase of $500 per job
for 251-400 new or retained
jobs, $750 per job for 401-600
new or retained jobs, $1,000
for 601-800 new or retained
jobs, $L250 for 801-1,000
new or retained jobs and
$1.500 for more than 1,000
new or retained jobs

The applicant is proposing to
create/retain 287 Full-Time
Jobs at the project location
resulting in an increase of
$500.

The Grow New Jersey Statute and the program’s rules establish a Grant Calculation for Retained Full-Time
Jobs. The Grant Calculation for Retained Full-Time Jobs for this project will be based upon the following:

PROJECT TYPE GRANT CALCULATION
Project located in a Garden State The Retained Full-Time Jobs will receive the same Grant
Growth Zone Calculation as New Full-Time Jobs as shown above subject to the

same per employee limits.
A Mega Project which is the U.S. The Retained Full-Time Jobs will receive the same Grant
headquarters of an automobile Calculation as New Full-Time Jobs as shown above subject to the
manufacturer located in a priority area same per employee limits.
The Qualified Business Facility is The Retained Full-Time Jobs will receive the same Grant
replacing a facility that has been wholly Calculation as New Full-Time Jobs as shown above subject to the
or substantially damaged as a result of a same per employee limits.
federally declared disaster
All other projects The Retained Full-Time Jobs will receive the lesser of:

- V2 of the Grant Calculation for New Full-Time Jobs (1/2 *

$5,250 = $2.625) or
- The estimated eligible Capital Investment divided by 10

divided by the total New and Retained Full-Time Jobs
($3,451,650 I 10 I (239 + 48) = $1,202)

In the event that upon completion a project has a lower actual Grant
Calculation for New Full-Time Jobs or a lower Capital Investment
than was estimated herein, the above calculations will be re-run and
the applicant will receive the lesser of the two amounts.

Targeted Industry An increase of $500 per job The applicant is a Technology
for a business in a Targeted business.
Industry of Transportation,
Manufacturing, Defense,
Energy, Logistics, Life
Sciences, Technology. Health,
or Finance excluding a
primarily warehouse.
distribution or fulfillment
center business
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Grant Calculation

BASE GRANT PER EMPLOYEE:
Distressed Municipality $4,000

INCREASES PER EMPLOYEE:
Jobs with Salary in Excess of County Average: $ 250
Large Number of New/Retained FIT Jobs: $ 500
Targeted Industry (Technology): $ 500

INCREASE PER EMPLOYEE: $1,250

PER EMPLOYEE LIMIT:
Distressed Municipality $11,000

LESSER OF BASE + INCREASES OR PER EMPLOYEE LIMIT: $5,250

AWARD:
New Jobs: 239 Jobs X $5,250 X 100% $1,254,750
Retained Jobs: 48 Jobs X $1,202 X 100% = $ 57,696

Total: $1,312,446

ANNUAL LIMITS:
Distressed Municipality $ 8,000,000

TOTAL ANNUAL AWARD S1,312,446

ESTIMATED ELIGIBLE CAPITAL INVESTMENT: $ 3.451.650
NEW FULL-TIME JOBS:
RETAINED FULL-TIME JOBS: 48

GROSS BENEFIT TO THE STATE (OVER 20 YEARS, PRIOR TO AWARD) $ 87,205,989
NET BENEFIT TO THE STATE (OVER 20 YEARS, NET OF AWARD): $ 74,081,529
TOTAL AMOUNT OF AWARD $ 13,124,460
ELIGIBILITY PERIOD: 10 years
MEDIAN WAGES: $ 90,000
SIZE OF PROJECT LOCATION: 47,953 sq. fi.
NEW BUILDING OR EXISTING LOCATION? Existing
INDUSTRIAL OR NON-INDUSTRIAL FACILITY? Non-Industrial
STATEWIDE BASE EMPLOYMENT:
PROJECT IS: (X ) Expansion ( ) Relocation
CONSTRUCTION: (X) Yes ( ) No
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CONDITIONS OF APPROVAL:
• Applicant has not entered into a lease, purchase contract, or otherwise committed to remain in New Jersey.

2 .Applicant will make an eligible capital investment of no less than the Statutory minimum after board
approval, but no later than 3 years from Board approval.

3. No employees that are subject to a BEIP, BRRAG, legacy Grow New Jersey, Urban Transit Hub or other
NJEDA incentive program are eligible for calculating the benefit amount of the Grow New Jersey tax credit.

4. No capital investment that is subject to a BEIP. BRRAG. legacy Grow New Jersey, Urban Transit Hub or
other NJEDA incentive program is eligible to be counted toward the capital investment requirement for
Grow New Jersey.

5. Within six months following approval, the applicant will submit progress information indicating that the
business has site plan approval, committed financing for, and site control of the qualified business facility.

APPROVAL REQUEST:
The Members of the Authority are asked to: 1) concur with the finding by staff that the jobs in the application
are at risk of being located outside New Jersey on or before December 3 1, 2015 2) approve the proposed Grow
New Jersey grant to encourage iCIMS. Inc. to increase employment in New Jersey. The recommended grant is
contingent upon receipt by the Authority of evidence that the company has met certain criteria to substantiate
the recommended award. If the criteria met by the company differs from that shown herein, the award amount
and the term will be lowered to reflect the award amount that corresponds to the actual criteria that have been
met.

DEVELOPMENT OFFICER: J. Kenyon APPROVAL OFFICER: J. Horezga



NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - GROW NEW JERSEY ASSISTANCE PROGRAM

APPLICANT: MilMar Food Group U, LLC P40392

PROJECT LOCATION: 180 Lehigh Ave. Lakewood Township Ocean County

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

APPLICANT BACKGROUND:
MilMar Food Group II, LLC, (“MilMar”) is a privately owned company located in Goshen. NY. The plant
and offices are situated on 60 acres of property in an Empire zone. The 60,000 square foot plant is USDA
Inspected and OU certified (under kosher supervision). MilMar is a manufacturer of frozen foods, such as:
hors d’oeuvres, blintzes. crepes. bulk entrees, chicken items, kosher pre-plated meals and breakfast items
(e.g.. omelets & French toast). Products are shipped via frozen common carrier on a daily basis from
warehouses in Rockawav NJ. Chicago, IL. and Vernon. CA. The company has been in operation for over 30
years and sells nationally to broadline and independent foodservice distributors, club stores and retail
supermarkets, The applicant has demonstrated the financial ability to undertake the project.

MATERIAL FACTOR/NET BENEFIT:
MilMar Food Group II. LLC is in position to acquire Cuisine Innovations, which operates in Lakewood, NJ. If
the Grow New Jersey Award is granted, the company will move its non-kosher operations to the Lakewood,
NJ location and expand this part of the business in that location. If not, it will expand in Goshen, NY and
continue both its kosher and non-kosher operations at that facility.

The location analysis submitted to the Authority shows an estimate that the New Jersey location would be $6.5
million more expensive over 10 years on a net present value basis. and as a result, the management of MilMar
Food Group II. LLC has indicated that the grant of tax credits is a material factor in the company’s location
decision. The Authority is in receipt of an executed CEO certification by Martin H. Hoffman, the CEO of
MilMar Food Group II, LLC that states that the application has been reviewed and the information submitted
and representations contained therein are accurate and that, but for the Grow New Jersey award, the creation
and/or retention of jobs would not occur. It is estimated that the project would have a net benefit to the State
of $7.7 million over the 20 year period required by the Statute.

ELIGIBILITY AND GRANT CALCULATION:
Per the Grow New Jersey statute, N.J.S.A. 34:IB-242 et seq. and the program’s rules. N.J.A.C. 19:31-18, the
applicant must:

• Make, acquire. or lease a capital investment equal to. or greater than, the minimum capital investment,
as follows:

($/Square Foot
Minimum Capital Investment Requirements of Gross Leasable Area)
Industrial/Warehouse/Logistics/R&D - Rehabilitation Projects $ 20
Industrial/Warehouse/Logistics/R&D - New Construction Projects $ 60
Non-Industrial/Warehouse/Logisties/R&D — Rehabilitation Projects $ 40
Non-Industrial/Warehouse/Logistics/R&D — New Construction Projects $120
Minimum capital investment amounts are reduced by 1/3 in GSGZs and in eight South Jersey
counties: Atlantic, Burlington, Camden, Cape May, Cumberland, Gloucestet Ocean and Salem
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• Retain full-time jobs ADIOR create new full-time jobs in an amount equal to or greater than the

applicable minimum, as follows:

Minimum Full-Time Employment Requirements (New / Retained Full-time Jobs)
Tech start ups and manufacturing businesses 10 / 25
Other targeted industries 25 / 35
All other businesses/industries 35 / 50
Minimum emploiment mmumbers are reduced by 1/4 in GSGZc and in eight South Jersey counties:
fit/antic. Burlington, Caniden, cape Ma Cumberland, Gloucester. Ocean and Salem

As an Industrial/Warehouse/Logistics/R&D - Rehabilitation Project for a manufacturing business, in Ocean
County, this project has been deemed eligible for a Grow New Jersey award based upon these criteria, outlined
in the table below:

Eligibility Minimum Requirement Proposed by Applicant
Capital Investment $333,667 $700,000
New Jobs 8 80
Retained Jobs 19 0

The Grow New Jersey Statute and the program’s rules also establish criteria for the Grant Calculation for New
Full-Time Jobs. This project has been deemed eligible for a Base Award and Increases based on the following:

Base Grant - Requirement
I)istressed Municipality Base award of $4,000 per year Lakewood Township is a

for projects located in a designated Distressed
designated I)istressed Municipality
Municipality

Increase(s) Criteria
Deep Poverty Pocket or An increase of $1,500 per job 180 Lehigh Ave. Lakewood,
Choice Neighborhood for a project locating in a NJ is located in a Deep

Deep Poverty Pocket or Poverty Pocket.
Choice Neighborhood

Capital Investment in Excess An increase of $1,000 per job The proposed capital
of Minimum (non-Mega) for each additional amount of investment of $700,000 is

capital investment in an 109.8% above the minimum
industrial premises that capital investment resulting in
exceeds the minimum amount an increase of $3,000 per year.
required for eligibility by
20%, with a maximum
increase of $3,000

Targeted Industry An increase of $500 per job The applicant is a
for a business in a Targeted Manufacturing business.
Industry of Transportation.
Manufacturing, Defense,
Energy, Logistics, Life
Sciences, Technology, Health,
or Finance excluding a
primarily warehouse,
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distribution or fulfillment
center business

The Grow New Jersey Statute and the program’s rules establish a Grant Calculation for Retained Full-Time
Jobs. The Grant Calculation for Retained Full-Time Jobs for this project will be based upon the following:

PROJECT TYPE GRAT CALCULATION
Project located in a Garden State The Retained Full-Time Jobs will receive the same Grant
Growth Zone Calculation as New Full-Time Jobs as shown above subject to the

same per employee limits.
A Mega Project which is the U.S. The Retained Full-Time Jobs will receive the same Grant
headquarters of an automobile Calculation as New Full-Time Jobs as shown above subject to the
manufacturer located in a priority area same per employee limits.
The Qualified Business Facility is The Retained Full-Time Jobs will receive the same Grant
replacing a facility that has been wholly Calculation as New Full-Time Jobs as shown above subject to the
or substantially damaged as a result of a same per employee limits.
federally declared disaster
All other projects The Retained Full-Time Jobs will receive the lesser of:

- V2 of the Grant Calculation for New Full-Time Jobs (1/2 *

$9,000 = $4,500) or
- The estimated eligible Capital Investment divided by 10

divided by the total New and Retained Full-Time Jobs
($700,000 I 10 I (80 + 0) = $875)

In the event that upon completion a project has a lower actual Grant
Calculation for New Full-Time Jobs or a lower Capital Investment
than was estimated herein, the above calculations will be re-run and
the applicant will receive the lesser of the two amounts.
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Grant Calculation

BASE GRANT PER EMPLOYEE:
Distressed Municipality $4.000

INCREASES PER EMPLOYEE:
I)eep Poverty Pocket: $ 1 ,500
Capital Investment in Excess of Minimum (non-Mega): $ 3,000
Targeted Industry (Manufacturing): $ 500

INCREASE PER EMPLOYEE: $5,000

PER EMPLOYEE LIMIT:
Distressed Municipality $1 1,000

LESSER OF BASE + INCREASES OR PER EMPLOYEE LIMIT: $9,000

AWARD:
New Jobs: 80 Jobs X $9,000 X 100% $720,000
Retained Jobs: 0 Jobs X $ 875 X 100% = $ 0

Total: $720,000

ANNUAL LIMITS:
Distressed Municipality $ 8,000.000

TOTAL ANNUAL AWARD $720,000
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ESTIMATED ELIGIBLE CAPITAL INVESTMENT: $ 700.000
NEW FULL-TIME JOBS: 80
RETAINED FULL-TIME JOBS: 0

GROSS BENEFIT TO THE STATE (OVER 20 YEARS, PRIOR TO AWARD)
NET BENEFIT TO THE STATE (OVER 20 YEARS, NET OF AWARD):
TOTAL AMOUNT OF AWARD
ELIGIBILITY PERIOD:
MEDIAN WAGES:
SIZE OF PROJECT LOCATION:
NEW BuILDIN(; OR EXISTIN G LOCATION?
INDUSTRIAL OR NON-INDUSTRIAL FACILITY?
STATEWIDE BASE EMPLOYMENT:
PROJECT IS: (X) Expansion
CONSTRUCTION: (X) Yes

CONDITIONS OF APPROVAL:
1. Applicant has not entered into a lease, purchase contract, or otherwise committed to remain in New Jersey.
2. Applicant will make an eligible capital investment of no less than the Statutory minimum after board

approval, but no later than 3 years from Board approval.
3. No employees that are subject to a I3EIP, BRRAG, legacy Grow New Jersey, Urban Transit Hub or other

NJEI)A incentive program are eligible for calculating the benefit amount of the Grow New Jersey tax credit.
4. No capital investment that is subject to a BEIP, BRRAG, legacy Grow New Jersey. Urban Transit Hub or

other NJEDA incentive program is eligible to be counted toward the capital investment requirement for
Grow New Jersey.

5. Within six months following approval, the applicant will submit progress information indicating that the
business has site plan approval, committed financing for, and site control of the qualified business facility.

6. The applicant will maintain the 50 existing positions for the duration of the Grow NJ award. The number of
new positions that are part of this Grow NJ award will only be counted above and beyond the first 50
positions at the proposed project site.

APPROVAL REQUEST:
The Members of the Authority are asked to approve the proposed Grow New Jersey grant to encourage MilMar
Food Group II. LLC to increase employment in New Jersey. The recommended grant is contingent upon
receipt by the Authority of evidence that the company has met certain criteria to substantiate the recommended
award. If the criteria met by the company differs from that shown herein, the award amount and the term will
be lowered to reflect the award amount that corresponds to the actual criteria that have been met.

$ 14,930,601
$ 7,730,601
$ 7,200,000

10 years
$ 25,000

25,025 sq. ft.
Existing

Industrial
50

( ) Relocation
)No

DEVELOPMENT OFFICER: Mathew Abraham APPROVAL OFFICER: Mark Chierici



EW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - GROW NEW JERSEY ASSISTANCE PROGRAM

APPLICANT: Zimmer Trabecular Metal Technology, Inc. P40511

PROJECT LOCATION: 1045 Centennial Avenue Piscataway Township Middlesex County

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

APPLICANT BACKGROUND:
Zimmer Trabecular Metal Technology, Inc. is a life sciences company that develops and produces trabecular
metal biomaterial used in orthopedic devices. Trabecular metal is a prosthetic joint replacement technology
which closely resembles bone and is conducive to bone formation, enabling rapid and extensive tissue
infiltration and strong attachment. Zimmer Trabecular Metal Technology, Inc. is a wholly-owned subsidiary of
Zimmer, Inc. Zimmer Inc. is a wholly-owned subsidiary of Zimmer Holdings. Inc. It employs over 8,500
employees providing effective solutions that support orthopedic surgeons and clinicians in restoring mobility
and treating arthritic and traumatic injuries. The applicant has demonstrated the financial ability to undertake
the project.

Zimmer Trabecular Metal Technology, Inc. received a BEIP grant in 2004 (P16100) and 2005 (P016408).
None of the BEIP jobs or the BEIP capital investment is related to the Grow NJ application for the applicant.

MATERIAL FACTOR/NET BENEFIT:
The applicant submitted an economic analysis detailing the cost diFferential between locating this project in
Piscataway. NJ or Warsaw. IN. It would either enter into a long-term lease for approximately 81.500 sf. of
industrial space in New Jersey or move to underutilized space at an owned facility in Indiana. The New Jersey
option would require significant up&ont renovation costs and have a higher annual payroll. The Indiana option
requires significantly less upfront costs and provides for significant reduction in annual payroll costs. Since all
of the jobs in this application will be newly created positions to the applicant, it notes the portability of locating
this project out of State.

The location analysis submitted to the Authority shows New Jersey to be the more expensive option and, as a
result. the management of Zimmer Trabecular Metal Technology, Inc. has indicated that the grant of tax credits
is a material factor in the company’s location decision. The Authority is in receipt of an executed CEO
certification by Chad F. Phipps, the President of Zimmer Trabecular Metal Technology. Inc., that states that the
application has been reviewed and the information submitted and representations contained therein are accurate
and that, but for the Grow New Jersey award, the creation and/or retention of jobs would not occur. It is
estimated that the project would have a net benefit to the State of $65.8M over the 20 year period required by
the Statute.

ELIGIBILITY AND GRANT CALCULATION:
Per the Grow New Jersey statute, N.J.S.A. 34:IB-242 et seq. and the program’s rules. N.J.A.C. 19:31-18, the
applicant must:

• Make, acquire, or lease a capital investment equal to, or greater than. the minimum capital investment,
as follows:

•
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(S/Square Foot

Minimum Capital Investment Requirements of Gross Leasable Area)
Industrial/Wareho use/Logistics/R&I) - Rehabilitation Projects S 20
lndustrial!\Varehousc/Logistics/R&D - New Construction Projects $ 60
Non-Industrial/Warehouse/Logistics/R&D — Rehabilitation Projects $ 40
Non-Industrial/Warehouse/Logistics/R&D New Construction Projects $120
Mini,num capital investment amounts are reduced by 1/3 in GSGZc and in eight South Jersey
counties: Atlantic, Burlington. Camden, Cape May, Cumberland, Gloucester, Ocean and Salem

• Retain full-time jobs AND/OR create new full-time jobs in an amount equal to or greater than the
applicable minimum, as follows:

Minimum Full-Time Employment Requirements (New / Retained Full-time Jobs)
Tech start ups and manufacturing businesses 10 / 25
Other targeted industries 25 / 35
All other businesses/industries 35 / 50
Minimum employment numbers are reduced by 1/4 in GSGZc and in eight South Jersey counties:
Atlantic, Burlington. Camden, (ape May, Cu,nherland, Gloucester, Ocean and Salem

As an - Rehabilitation Project tbr an other targeted industry business in
Middlesex County. this project has been deemed eligible for a Grow New Jersey award based upon these
criteria, outlined in the table below:

Eligibility Minimum Requirement Proposed by Applicant
Capital Investment 51.630,000 $25,000,000
New Jobs 25 150
Retained Jobs 35 0

The Grow New Jersey Statute and the program’s rules also establish criteria for the Grant Calculation for New
Full-Time Jobs. This project has been deemed eligible for a Base Award and Increases based on the following:

Base Grant Requirement Proposed by Applicant
Priority Area Base award of $3,000 per year Piscataway Township is a

for projects located in a designated Priority Area
designated Priority Area

Increase(s) Criteria
Capital Investment in Excess An increase of $ I .000 per job The proposed capital
of Minimum (non-Mega) for each additional amount of investment of $25,000,000 is

capital investment in an 1,433% above the minimum
industrial premises that capital investment resulting in
exceeds the minimum amount an increase of $3,000 per year.
required for eligibility by
20%, with a maximum
increase of $3,000

Targeted Industry An increase of $500 per job The applicant is a Life
for a business in a Targeted Sciences business.
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Industry of Transportation.
Manufacturing. Defense.
Energy. Logistics. Life
Sciences, Technology. Health.
or Finance excluding a
primarily warehouse,
distribution or fulfillment

______________________________

center business

______________________________

The Grow New Jersey Statute and the program’s rules establish a Grant Calculation for Retained Full-Time
Jobs. The Grant Calculation for Retained Full-Time Jobs for this project will be based upon the following:

PROJECT TYPE GRANT CALCULATION
Project located in a Garden State The Retained Full-Time Jobs will receive the same Grant
Growth Zone Calculation as New Full-Time Jobs as shown above subject to the

same per employee limits.
A Mega Project which is the U.S. The Retained Full-Time Jobs will receive the same Grant
headquarters of an automobile Calculation as New Full-Time Jobs as shown above subject to the
manufacturer located in a priority area same per employee limits.
The Qualified Business Facility is The Retained Full-Time Jobs will receive the same Grant
replacing a facility that has been wholly Calculation as New Full-Time Jobs as shown above subject to the
or substantially damaged as a result of a same per employee limits.
federally declared disaster
All other projects The Retained Full-Time Jobs will receive the lesser of:

- ‘,4 of the Grant Calculation for New Full-Time Jobs (1/2 *

S6,500 = S3,250) or
- The estimated eligible Capital Investment divided by 10

divided by the total New and Retained Full-Time Jobs
($25,000,000 / 10 / (150 + 0) = $16,666)

In the event that upon completion a project has a lower actual Grant
Calculation for New Full-Time Jobs or a lower Capital Investment
than was estimated herein, the above calculations will be re-run and
the applicant will receive the lesser of the two amounts.
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Grant Calculation

BASE GRANT PER EMPLOYEE:
Priority Area $3,000

INCREASES PER EMPLOYEE:
Capital Investment in Excess of Minimum (non-Mega): $ 3,000
Targeted Industry (Life Sciences): $ 500

INCREASE PER EMPLOYEE: $3.500

PER EMPLOYEE LIMIT:
Priority Area $10,500

LESSER OF BASE + INCREASES OR PER EMPLOYEE LIMIT: $6.500

AWARD:
New Jobs: 150 Jobs X $6,500 X 100% = $975,000
Retained Jobs: 0 Jobs X $6,500 X 50% = $ 0

Total: $975,000

ANNUAL LIMITS:
Priority Area (Est. 90% Withholding Limit) $ 4,000,000/($229.244)

TOTAL ANNUAL AWARD $975,000

ESTIMATED ELIGiBLE CAPITAL INVESTMENT: $25,000,000
NEW FULL-TIME JOBS: 150
RETAINED FULL-TIME JOBS: 0

GROSS BENEFIT TO THE STATE (OVER 20 YEARS, PRIOR TO AWARD) $75,526,700
NET BENEFIT TO THE STATE (OVER 20 YEARS, NET OF AWARD): $65,776,700
TOTAL AMOUNT OF AWARD (CAPPED ANNUALLY AT

90% OF WITHHOLDINGS) $ 9,750,000
ELIGIBILITY PERIOD: 10 years
MEDIAN WAGES: $ 43,680
SIZE OF PROJECT LOCATION: 81,500 sq. ft.
NEW BUILDING OR EXISTING LOCATION? Existing
INDUSTRIAL OR NON-INDUSTRIAL FACILITY? Industrial
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STATEWIDE BASE EMPLOYMENT: 278
PROJECT IS: ( X ) Expansion ( ) Relocation
CONSTRUCTION: (X ) Yes ( ) NO

CON1)ITIONS OF APPROVAL:
I. Applicant has not entered into a lease. purchase contract, or otherwise committed to remain in New Jersey.
2. Applicant will make an eligible capital investment of no less than the Statutory minimum after board

approval, but no later than 3 years from Board approval.
3. No employees that are subject to a F3EIP, BRRAG. legacy Grow New Jersey, Urban Transit Hub or other

NJEDA incentive program are eligible for calculating the benefit amount of the Grow New Jersey tax credit.
4. No capital investment that is subject to a BE1P. BRRAG, legacy Grow New Jersey, Urban Transit Hub or

other NJEDA incentive program is eligible to be counted toward the capital investment requirement tbr
Grow New Jersey.

5. Within six months following approval, the applicant will submit progress information indicating that the
business has site plan approval, committed financing for, and site control of the qualified business facility.

APPROVAL REQUEST:
The Members of the Authority are asked to approve the proposed Grow New Jersey grant to encourage
Zimmer Trabecular Metal Technology, Inc. to increase employment in New Jersey. The recommended grant is
contingent upon receipt by the Authority of evidence that the company has met certain criteria to substantiate
the recommended award. If the criteria met by the company differs from that shown herein, the award amount
and the term will be lowered to reflect the award amount that corresponds to the actual criteria that have been
in et.

DEVELOPMENT OFFICER: P. Ceppi APPROVAL OFFICER: J. Horezga
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - STAND-ALONE BOND PROGRAM

APPLICANT: Ben Porat Yosef, Inc.

PROJECT t.SER(S): Same as applicant

PROJECT LOCATION:243 Frisch Court

GOVERNOR’S INITIATIVES:

P40565

* indicates relation to applicant

Paramus Borough (N) Bergen County

() Urban () Edison (X) Core ()Clean Energy

APPLICANT BACKGROUND:
Ben Porat Yosef, Inc., a 501(c)(3) not-for-profit organization established in 2001, is an Orthodox yeshiva day
school including pre-kindergarten and grades kindergarten through eighth grade. The School includes over
400 students in a 72,000 sq. ft. leased facility located in Paramus. The School intends to purchase the
Paramus facility and refinance existing debt. Cheryl Rosenberg is the President of the organization. The
project has been reviewed and approved by the Attorney General’s Office relating to the First Amendment’s
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 Internal Revenue Code, as amended, and is not subject
to the State Volume Cap limitation, pursuant to Section 146(g) of the Code.

APPROVAL REQUEST:
Authority assistance will enable the applicant to purchase the project site, refinance existing debt on the
project property, and pay costs of issuance. The difference between the Bond amount and total project cost
will be funded with borrower equity.

FINANCING SUMMARY:

Series A
25 years; Rate of interest fixed for 15
years at the tax-exempt equivalent of the
15 year LIBOR Swap Rate plus 2.95%.
The fixed rate will be reset after year 15
for the remaining 10 years at the
tax-exempt equivalent of the 10 year
LIBOR Swap Rate plus 2.95%. The
indicative 15 year fixed rate is 3.75% as
of 2/25/2015.

N/A

Series B
$135,000 (est.) Taxable Bond

Series B
5 years; Rate of interest fixed for 5 years
at the 5 year LIBOR Swap Rate plus
3.00%. The indicative fixed rate is
4.71% as of 2/25/2015.

PROJECT COSTS:
Acquisition of existing building

Refinancing

Closing Costs

$9,800,000

$465,000

$232,000

BOND PURCHASER: Sterling National Bank (Direct Purchase)

AMOUNT OF BOND: Series A
$7,875,000 (est.) Tax-exempt Bond

TERMS OF BOND:

ENHANCEMENT:

TOTAL COSTS $10,497,000



JOBS: At Application 100 Within 2 years 12 Maintained 0 Construction 0

PUBLIC HEARING: 03/12/15 (Published 02/24/15) BOND COUNSEIWoIff & Samson
DEVELOPMENT OFFICER: T. Gill APPROVAL OFFICER: D. Poane



NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - STAND-ALONE BOND PROGRAM

APPLICANT: Provident Group - Rowan Properties LL.C. P40570

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

PROJECT LOCATION:201 Mullica Hill Road Glassboro Borough (T/UA) Gloucester County

GOVERNOWS INITIATIVES:

(X) Urban ()Edison ()Core ()Clean Energy

APPLICANT BACKGROUND:
Provident Group - Rowan Properties L.L.C. is a single purpose entity formed to hold a leasehold interest to
the property located at 201 Mullica Hill Road, Glassboro, NJ. The sole and managing member of the
applicant is Provident Resources Group (“Provident”), a 501 (c)(3) not-for-profit organization committed to
the development, ownership and operation of state-of-the-art facilities that serve to advance education,
promote healthcare and meet the needs of the elderly and poor with safe and affordable housing. Since
2004, Provident has successfully financed and developed more than $776 million in total student housing
projects, resulting in the delivery of more than 7,500 beds of student housing for the benefit of colleges and
universities in nine states and the District of Columbia.

In 2010, Provident participated with the Authority in the first public private partnership development under the
Higher Education Public Private Partnership Program (P3 Program) created as part of the NJ Economic
Stimulus Act of 2009 and closed on a $234,990,000 tax-exempt bond financing to construct and manage a
2,000 bed student housing facility for the benefit of Montclair State University. Provident has also received
Authority approval for the issuance of $45 million in tax-exempt and taxable bonds for the construction of a
multi-story student residence for Kean University under the P3 Program.

This Project is a public private partnership with Rowan University consisting of the construction of a
multi-story student residence building on approx. 8 acres on the main campus of the University and bounded
by US Route 322 to the South, Main Street to the East and Carpenter Street to the North. In turn, University
Student Living, LLC, will undertake the design, development, construction and furnishing and equipping of
the Project via development and management agreements with the Applicant. The proposed project will
include 310,000 sq. ft. in two buildings, one four stories and the other seven stories, interconnected with
bridges and designed to provide 1,400 beds of new housing. The Project will also include a proposed
550-seat two story dining facility and other student amenities, including study areas, game and laundry
rooms.

The Project is also being presented by the Real Estate Division Staff at the March 12, 2015 Board meeting
for approval of Rowan University’s application to develop the dormitory in accordance with the P3 Program
and the 2009 NJ Economic Stimulus Act.

The bonds for the Project will qualify as tax-exempt bonds under Section 103 and Section 145 of the Internal
Revenue Code of 1986, as amended, and will not be subject to the State Volume Cap limitation pursuant to
Section 146(g) of the Code and will be exempt from the $20,000,000 Capital Expenditure Limitation.
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APPROVAL REQUEST:
Authority assistance will enable the applicant to (i) finance the development and construction of the Project,
(ii) fund a debt service reserve fund, (iii) pay capitalized interest and (iv) pay costs of issuance of the bonds,
for a total tax-exempt and taxable bond issue of $145 million.

FINANCING SUMMARY:

Series A
$144,000,000 (est.) Tax-exempt Bond

Series A
35 years (max.); Serial and/or term
bonds with true interest cost not to
exceed 7.5% (Estimated tax-exempt
interest rates range from 2% to 4% as of
2/24/1 5)

N/A

Series B
$1,000,000 (est.) Taxable Bond

Series B
15 years (max.); Serial and/or term
bonds with true interest cost not to
exceed 7.5% (Estimated taxable interest
rates range from 4% to 6% as of
2/24/15)

_____________________

PROJECT COSTS:
Construction of new building or addition

Interest during construction

Debt service reserve fund

Engineering & architectural fees

Contingency

Purchase of equipment & machinery

Development Fee

Finance fees

Other Costs

Working capital

Legal fees

$98,955,000

$12,250,000

$8,885,250

$5,836,000

$4,947,750

$4,250,000

$4,176,000

$2,250,000

$1,450,000

$1,250,000

$750,000

TOTAL COSTS $145,000,000

JOBS: At Application 0 Within 2 years 22 Maintained 0 Construction 378

PUBLIC HEARING: 03/12/15 (Published 02/23/15) BOND COUNSEIArcher & Greiner

DEVELOPMENT OFFICER: T. Gill APPROVAL OFFICER: T. Wells

BONI) PURCHASER: RBC Capital Markets, LLC (Senior Manager)

AMOUNT OF BOND:

TERMS OF BOND:

ENHANCEMENT:



NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - STAND-ALONE BONI) PROGRAM

APPLICANT: Puerto Rican Organization for Community Education and P40507

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

I’ROJECT LOCATION: 1122-1130 East Grand Street Elizabeth City (T/UA) Union
GoVERNOR’S INITIATIVES: (X) Urban ()Edison ()Core ()Clean Energy

APPLICANT BACKGROUND:
Puerto Rican Organization for Community Education and Economic Development, Inc., doing business as
PROCEED, Inc., is a 501(c)(3) not-for-profit organization dedicated to the promotion of human
empowerment and civic responsibility and the facilitation of quality of life opportunities for economically and
socially disadvantaged families and individuals in the greater Elizabeth and Union County areas. Over its 45
year history, PROCEED has provided individuals, families and other organizations with a comprehensive
network of appropriate supportive and preventive social, health, capacity building and community
development services designed to improve living standards for youth and families living in vulnerable
communities. These services include child abuse and neglect prevention programs, child protective service
programs, youth counseling multi-service programs and outreach to at-risk youth. Teresa Soto Vega is the
Executive Director.

The Applicant received Authority assistance in 2000 via tax-exempt bond financing in the amount of
$1,100,000 (Appl. P10838). Bond proceeds were used to acquire and renovate an approximately 16,000 sq.
ft. building for its administrative and counseling office together with a day care center, located at 1126
Dickinson St., Elizabeth. The 2000 Bond was paid in full.

The project location is an existing 3 story, 18,431 sq. ft. building on .377 acres, which houses a preschool
with three classrooms for 45 children, office space for staff and counseling rooms for the clients.

The applicant is a not-for-profit, 501(c)(3) 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 146(g) of the Code.

APPROVAL REQUEST:

Authority assistance will enable the Applicant to refinance the existing debt funded by New Market Tax
Credits. The difference between the project costs and the bond amount will be funded with Applicant’s
equity.

FINANCING SUMMARY:

BOND PURCHASER: Wells Fargo Bank, N.A. (Direct Purchase)

AMOUNT OF BOND: $2,500,000 Tax-exempt Bond

TERMS OF BOND: 20 years; Fixed interest rate of 2.95% (indicative as of 1/12/15) for 10 years;
subject to call option and an additional direct purchase renewal period as
agreed upon by the Applicant and Bank with the subsequent interest rate
determined by a Market Agent appointed by the Applicant.

ENHANCEMENT: N/A

PROJECT COSTS:
Refinancing $2,500,000
Legal fees $50,000



APPUCANT: Puerto Rican Organization for Community Education and P40507 Page 2
Finance fees $30,000

TOTAL COSTS $2,580,000

JOBS: At Application ZQ Within 2 years jQ Maintained Q Construction 2

PUBUC HEARING: 03112115 (Published 02125115) BOND COUNSEL: McManimon,Scotland & Baumar
DEVELOPMENT OFFICER M. Athwal APPROVAL OFFICER T. Wells
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - LOCAL DEVELOPMENT FINANCING FUND PROGRAM

APPLICANT: tiN CAC, LLC P401 57

PROJECT USER(S): L3 Communications Corporation ‘- indicates relation to applicant

Cooper Medical Services, Inc.
PROJECT LOCATION: 100 and 200 Market Street Camden City (TIUA) Camden
GOVERNOR’S INITIATIVES: (X) Urban ()Edison ()Core ()Clean Energy

APPLICANT BACKGROUND:
LJN-CAC, LLC (“UN” or thetApplicantH) is a holding company formed in September of 2014, for the purpose
of acquiring two buildings known as the Camden Aerospace Center. There is a two-story manufacturing
building of 226,224 square feet and a three-story administration and engineering building (“A & E”) of
350,554 square feet. Both buildings have historically been occupied by L3 Communications Corporation
(‘U”) starting in 1997. L3 vacated 131,000 square feet of space in July and amended their lease with an
expiry of December 2024.

Cooper Medical Services, Inc. (“CMS”) commenced a 15 year lease on 1/1/15 for the space vacated by L3.
UN closed on the acquisition in December of 2014 financed by Susquehanna Bank which provided a $28
million mortgage plus a $2 million bridge loan contingent upon the NJEDA approval to repay this note.

UN is owned 51% by two individuals with the remaining 49% held by CMS. CMS is controlled by and their
results are consolidated into The Cooper Health System (“CH”). CH is a New Jersey not-for-profit
organization comprised of Cooper University Hospital and Cooper University Physicians.

CH was approved by NJEDA for a Grow NJ tax credit of $39.99 million on 1219/14 under P40148 pertaining
to 353 jobs at risk of leaving NJ.

APPROVAL REQUEST:

The Applicant requests a ten year, $2 million loan from the Authority under the Direct Loan Program.

FINANCING SUMMARY:

LENDER: NJEDA

AMOUNT OF LOAN: $2,000,000

TERMS OF LOAN: Fixed at closing at 5 year US Treasury or 2% whichever is greater, plus 200
bp. Rate reset at end of year 5 at same index for an additional 5 years, based
on 15 year amortization. EDA loan maturity 12131/2024 to coincide with
expiration of L3 lease.

PROJECT COSTS:
Acquisition of existing building $32,670,000
Reserves $800,000
Payments to Coopers Ferry $575,000
Finance fees $155,000

TOTAL COSTS $34,200,000

JOBS: At Application 4 Within 2 years Q Maintained Q Construction Q

DEVELOPMENT OFFICER: D. Benns APPROVAL OFFICER: M. Conte



PETROLEUM UNDERGROUND STORAGE
TANK PROGRAM
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NEW JERSEY EcoNoMic DEVELOPMENT AUTHORITY

MEMORANDUM

TO: Members of the Authority

FROM: Timothy J. Litura. President/Chief Operating Officer

DATE: March 12,2015

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

Fhe bllowing residential grant project has been approved by the Department ol Environmental
Protection to perform upgrade. closure and site remediation activities. The scope of work is
described on the attached project summary:

UST Residential Grant:
Robert Firmenich $ 203.142

Total UST Funding — March 2015 $ 203,142

Prepared by: Lisa Petrizzi





NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - UNDERGROUND STORAGE TANK GRANT

APPLICANT: Robert Firmenich P40200

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

PROJECT LOCATION: 18 High Point Terrace Sussex Borough (T) Sussex

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

APPLICANT BACKGROUND:
Robert Firmenich 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 to perform extensive soil remediation and site restoration.

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

APPROVAL REQUEST:

The applicant is requesting grant funding in the amount of $203,142 to perform the approved scope of work
at the project site.

The NJDEP oversight fee of $20,314 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: $203,142

TERMS OF GRANT: No Interest; No Repayment

PROJECT COSTS:
Upgrade,Closure,Remediation $203, 142

NJDEP oversight cost $20,314

EDA administrative cost $250

TOTAL COSTS $223,706

APPROVAL OFFICER: K. Junghans





HAZARDOUS DISCHARGE SITE REMEDIATION FUND
PROGRAM





NEWJERSEY ECONOMIC DEVELOPMENT AUTHORITY

MEMORANDUM

TO: Members of the Authority

FROM: Timoth\ Lizura
President/Chief Operating Officer

DATE: March 12. 2015

SUBJECT: NJI)EP hazardous Discharge Site Remediation Fund Program

The Ibliowing municipal grant projects have been approved by the Department of Hnvironmental
Protection for grants to perform Preliminary Assessment, Site Investigation and Remedial
Investigation activities. The scope of work is described on the attached project summaries.

HDSRF Municipal Grants:
Perth Amboy City (General Cable Corp. I3DA) $ 16,434
Borough of Roselle Park (Roselle Park DPW) $ 183,795
Rahway Redeelopment Agency (80 1* Milton Aye) $ 104,025

Total HDSRF Funding— March 2015 S 304,254

Prepared by: Lisa Petrizzi





NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - HAZARI)OUS SITE REMEDIATION - MUNICIPAL GRANT

APPLICANT: Perth Amboy City (General Cable Corp. BDA) P40058

PROJECT USER(S): Same as applicant - indwates rIation to appiwant

PROJECT LOCATION: 40-50 Washington Street Perth Amboy City (T/UA) Middlesex

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

APPLICANT BACKGROUND:
Between May 1996 and March 2014, The City of Perth Amboy received an initial grant to perform Remedial
Investigation (RI) at the former General Cable project site in the amount $76,400 under P8793 and
supplemental grants totaling $600,577 under P9538, P11228, P11 228s, P32390 and P38591. The project
site, identified as Block 238, Lots 1-3 is a former industrial site which is located in a Brownfields
Development Area (BDA) and has potential environmental areas of concern (AOCs). The City of Perth
Amboy owns the project site and has satisfied proof of site control. It is the City’s intent, upon completion of
the environmental investigation activities, to redevelop the project site for residential and retail use.

NJDEP has approved this request for Remedial lnvestigation(Rl) activities for the above-referenced project
site and finds the project technically eligible under the HDSRF program, Category 2, Series A.

APPROVAL REQUEST:

The City of Perth Amboy is requesting additional supplemental funding in the amount of $16,434 at the
former General Cable project site. Because the aggregate supplemental funding including this request is
$61 7,011, it exceeds the maximum aggregate staff delegation approval of $100,000 and therefore requires
EDA’s board approval. Total grant funding to date for this project is $693,411.

FINANCING SUMMARY:

GRANTOR: Hazardous Discharge Site Remediation Fund

AMOUNT OF GRANT: $16,434

TERMS OF GRANT: No Interest; No Repayment

PROJECT COSTS:
Remedial investigation $16,434

NJDEP oversight cost $500

TOTAL COSTS $16,934

APPROVAL OFFICER: K. Junghans





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

APPLICANT: Borough of Roselle Park (Roselle Park DPW) P40420

PROJECT IJSER(S): Same as applicant indicates relation to applicant

PROJECT LOCATION: 180 West Webster Ave. Roselle Park Borough (N> Union

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

APPLICANT BACKGROUND:
The project site, identified as Block 506, Lot 1.01 is a former Roselle Park DPW yard which has potential
environmental areas of concern (AOC). The Borough of Roselle Park owns the project site and has satisfied
proof of site control. It is the Boroughs intent, upon completion of the environmental investigation activities
to redevelop the project site for affordable senior housing.

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.

APPROVAL REQUEST:

The Borough of Roselle Park is requesting grant funding to perform (PA) and (SI) in the amount of $183,795
at the project site.

FINANCING SUMMARY:

GRANTOR: Hazardous Discharge Site Remediation Fund

AMOUNT OF GRANT: $183,795

TERMS OF GRANT: No Interest; No Repayment

IROJECT COSTS:
Remedial investigation $173,949

Site investigation $9,846

EDA administrative cost $500

TOTAL COSTS $184,295

APPROVAL OFFICER: K. Junghans





NEW JERSEY ECONOMIC DEVELOPMENT AUTHORITY
PROJECT SUMMARY - HAZARI)OUS SITE REMEDIATION - MUNICIPAL GRANT

APPLICANT: Rahway Redevelopment Agency (80 E. Milton Ave.) P39574

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

PROJECT LOCATIO: 80 East Milton Ave Rahway City (T!UA) Union
GOVERNOWS INITIATIVES: (X) Urban Edison ()Core ()Clean Energy

APPLICANT BACKGROUND:
Between November 2000 and December 2003, Rahway Redevelopment Agency received grants totaling
$370,035 under P12306, P13336 and P13336s to perform Remedial Investigation (RI) at the Milton Ave.
project site. The project site, identified as Block 316, Lot 3 is a former vacant lot which has potential
environmental areas of concern (AOCs). It is Rahway Redevelopment Agency’s intent upon completion of
the environmental investigation activities, to redevelop the project site for commercial use.

NJDEP has approved this supplemental request for Remedial Investigation(RI) grant funding on the
above-referenced project site and finds the project technically eligible under the HDSRF program, Category
2, Series A.

APPROVAL REQUEST:

The Rahway Redevelopment Agency is now requesting supplemental grant funding to perform additional
(RI) activities required by NJDEP in the amount of $104,025 at the East Milton Avenue project site. Because
this supplemental request exceeds the staff delegation approval of $100,000, it therefore requires EDAs
board approval. Total funding to date for this project is $474,060.

FINANCING SUMMARY:

GRANTOR: Hazardous Discharge Site Remediation Fund

AMOUNT OF GRANT: $104,025

TERMS OF GRANT: No Interest; No Repayment

PROJECT COSTS:
Remedial investigation $104,025

EDA administrative cost $500

TOTAL COSTS $104,525

APPROVAL OFFICER: K. Junghans
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NEW JERSEY ECONOMIC DEVELOPMENT AUTHORiTY

MEMORANDUM

TO: Members of the Authority

FROM: Timothy J. Lizura, President and COO

DATE: March 12, 2015

SUBJECT: Projects Approved Under Delegated Authority - For Informational Purposes Only

The following projects were approved under Delegated Authority in February 2015:

Premier Lender Program:

1) Atlantis O.C. Holding Limited Liability Company (P40413), Ocean City, Ocean County, is a
real estate holding company formed in 2011 to purchase a commercial property. The operating
company, Atlantic O.C. Operating Limited Liability Company, trading as Atlantis Inn Bed &
Breakfast, is a bed & breakfast that contains 11 suites, a massage room, two apartments and an
owner’s quarters. The Company operates seven days a week during the peak summer season
and on weekends only during the rest of the year. Sturdy Savings Bank approved a $2,662,500
term loan contingent upon a $662,500 (24.9%) Authority participation. Proceeds will be used
to refinance an existing loan. Currently, the Company has fourteen employees, and plans to
create four new positions over the next two years.

Small Business Fund Program:

1) RLK Realty LLC and Flame Cut Steel Inc. (P40236) are located in Irvington Township, Essex
County. Flame Cut Steel Inc. (“FCS”) was founded in 2005 as a steel fabrication business
specializing in CNC flame cutting of steel plate, sheet and round bar. FCS also offers waterjet
cutting and plasma cutting services. The Company was approved for a $465,000 direct loan.
Proceeds will be used to purchase a commercial property. The Company currently has two
employees and plans to create six new positions within the next two years.

Stronger NJ Business Loan Program:

1) DAKK Enterprises Limited Liability Company d/b/a Joe Pop’s Shore Bar & Restaurant
(P3 9506), located in Ship Bottom Borough, Ocean County, was formed in 2007 and currently
operates as a seasonal night club on Long Beach Island, NJ. The Company, which is open for
business from May to the beginning of October, has food and alcohol service available and
offers live entertainment six nights per week, including bands and DJs. The Company was
approved for a $465,389 working capital loan to reimburse working capital expenses incurred
after Superstorm Sandy.



Camden ERB:

1) Broadway Housing Partners LLC (P40225 & P40226), located in Camden City, Camden
County, is a newly formed entity that will purchase multiple parcels of land that encompass the
entire block of 400-434 S. Broadway, Camden, NJ. All of the parcels of land and buildings are
currently vacant and a blight on major commercial corridor in Camden. Allied Barton Security
Services will lease 2,535 sq. feet of commercial space, and 742 sq. feet is expected to be leased
to a café. The Company was approved for two $20,000 Business Improvement Incentive
Grants. The Company plans to create 26 new positions over the next two years.

New Jersey Business Growth Fund - Modification:

1) The Kings Cottage Enteqrises (P40488), located in Cape May City, Cape May County,
provides bed & breakfast accommodations for visitors in Cape May, NJ. PNC Bank approved a
renewal of a $443,397 term loan with a five-year, 25% Authority guarantee of principal
outstanding, not to exceed $110,850. Original loan proceeds were used to refinance real estate.
All other terms and conditions of the original approval remain unchanged.

Prepared by: D. Lawyer
DL/gvr
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