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QUICK FACTS: PROGRAM YEAR SFY2024

The |-Bank jointly administers three distinct infrastructure financing programs, (i) the NJ Water Bank in partnership
with DEP, (ii) the NJ Transportation Bank in partnership with DOT and (iii) NJ CHAMP in partnership with the NJOEM.

WATER BANK

TOTAL LOANS

From its first loan in 1987 through June 30, 2024, the Water Bank has issued 1,565 long-term loans totaling more
than $8.92 billion and, as of June 30, 2024, had an additional $2.03 billion in short-term loans outstanding for pro-
jects in the planning and construction phases.

TOTAL SAVINGS

The Water Bank has saved taxpayers and ratepayers more than $3.26 billion, or 37% on long-term financing costs
through lower interest charges, refinancing of outstanding bond deals at lower interest rates, and principal for-
giveness loans.

CURRENT LONG-TERM RATES

In the Fall 2023 Financing Program, Borrower’s receiving a standard funding package of 50% |-Bank / 50% DEP Fund
Loan financed eligible projects for 20 years at an all-in-cost of capital of 2.170%, and for 30 years at an all-in-cost of
capital of 2.535%.

In the Spring 2024 Financing Program, Borrower’s receiving a standard funding package of 50% |-Bank / 50% DEP
Fund Loan financed eligible projects for 20 years at an all-in-cost of capital of 2.407%, and for 30 years at an all-in-
cost of capital of 2.554%.

TRANSPORTATION BANK

TOTAL LOANS

From its first financing program year in 2018 through June 30, 2024, the Transportation Bank has issued 12 long-
term loans to construction complete projects totaling more than $54.8 million and, as of June 30, 2024, had an addi-
tional $35.5 million in short-term loans outstanding for projects in the planning and construction phases.

TOTAL SAVINGS
Through its low-cost loans, the Transportation Bank has saved taxpayers and ratepayers an estimated $10.2 million,
or 19% on their long-term financing costs.

RESILIENCE BANK

TOTAL LOANS

As the NJ CHAMP Program received its first funds from the FEMA in May of 2024, no loans were closed in SFY2024.
Rather, the I-Bank team spent SFY2024 developing the processes and documents necessary to be able to finance
projects in SFY2025.

I-BANK PROGRAMS COMBINED

TOTAL JOBS CREATED
Since their inception, the Water Bank and Transportation Bank Programs combined have created an estimated
170,000 direct, one-year construction jobs.1

! According to the White House Council of Economic Advisors estimates: 20 direct construction job-years were created per $1M spent
through 2011 and 12 direct construction job-years per $1M spent from 2012 to present.
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MISSION STATEMENT

The New Jersey Infrastructure Bank is an independent State Financing Authority responsible for providing and
administering low-interest rate loans to qualified municipalities, counties, regional authorities and water purveyors
in New Jersey for the purpose of financing local transportation, resilience, and water quality related infrastructure
projects. The I-Bank’s mission is to finance projects that enhance ground and surface water resources, ensure the
safety of drinking water supplies, protect public health, promote resilience, reduce roadway congestion, improve
highway safety and contribute to New Jersey’s economic well-being and its role as a critical channel for commerce.

Photographs:
Front Cover: Transportation Bank: Atlantic County: Pedestrian and Traffic Signal Improvements.
SFY2024 Transportation Bank Long-Term Loan: $12,115,000

Back Cover: Water Bank: New Jersey Water Supply Authority: Round Valley Reservoir Refurbishment and Resource Preservation.
SFY2024 Water Bank Long-Term Loan: $75,000,000




ACRONYMS

The following acronyms will be found in this report:

BIL

CDC

CLP

Cso

CwW

DEP
DLGS
DOT

DW

FAF
FEMA
GPR
H2LOans
HMA
HMP
I-Bank
NEPA

NJ CHAMP
NJEIT
NJ-Moves
NJOEM
NJWSA
0SG
P&D

PF

PFAS

PPL

SAIL

SEC

SRF
State HMP

Bipartisan Infrastructure Law

Centers For Disease Control and Prevention
Construction Loan Program

Combined Sewer Overflow

Clean Water

Department of Environmental Protection

Division of Local Government Services

Department of Transportation

Drinking Water

Financial Addendum Forms

Federal Emergency Management Agency

Green Project Reserve

Online Platform for Water Bank Projects

Hazard Mitigation Assistance

Hazard Mitigation Plan

New Jersey Infrastructure Bank

National Environmental Policy Act

New Jersey Community Hazard Assistance Mitigation Program
New Jersey Environmental Infrastructure Trust

Online Platform for Transportation Bank Projects

New Jersey State Police, Office of Emergency Management
New Jersey Water Supply Authority

Sewer Overflow and Stormwater Reuse Grant Program
Planning and Design

Principal Forgiveness

Perfluoroalkyl and Polyfluoroalkyl Substances

Project Priority List

Statewide Assistance Infrastructure Loan Program
Securities and Exchange Commission

New Jersey State Revolving Fund

New Jersey Hazard Mitigation Plan



ACRONYMS (continued)

Transportation Bank NJ Transportation Infrastructure Financing Program

TTF NJ State Transportation Trust Fund
USEPA U.S. Environmental Protection Agency
WIFIA Water Infrastructure Finance and Innovation Act



MESSAGE FROM THE CHAIRPERSON AND EXECUTIVE DIRECTOR

To: The Honorable Phil Murphy, Governor of the State of New Jersey
The Honorable Members of the New Jersey State Legislature

EXECUTIVE SUMMARY

The I-Bank is the State Authority that finances critical local infrastructure projects throughout New Jersey by co-
administering the NJ Water Bank with the DEP, the NJ Transportation Bank with the DOT and the NJ Resilience Infra-
structure Bank with the NJOEM. The I-Bank offers financing through each of these three financing programs at be-
low market rates, making projects more affordable for ratepayers and taxpayers throughout the State.

The |-Bank achieved key milestones in SFY2024, providing significant support to large and small infrastructure pro-
jects and building the foundation for new programs; The Water Bank program closed $730 million in new loans and
upsized a net addition of $313 million for existing loans for a total of $1.04 billion of project costs. The Resilience
Bank received its first federal STORM Act grant funding from FEMA and implemented the NJ CHAMP financing pro-
gram; and the Transportation Bank saw continued growth as more municipalities recognize the benefits of the pro-
gram and existing borrowers return to finance more projects. Together with its State agency partners, I-Bank financ-
ing has been instrumental in upgrading aging infrastructure, improving water quality, expanding services to under-
served communities, and facilitating economic growth within the State.

The Water Bank met the challenge of efficiently deploying a surge in federal funds from the Bipartisan Infrastruc-
ture Law resulting in the unprecedented closing of over a billion dollars in loans during the year. The |-Bank continu-
ously seeks financing and structuring opportunities to provide savings for its borrowers while simultaneously max-
imizing the availability of funds available to finance projects. To that end, the I-Bank completed the final draws from
its $221 million USEPA WIFIA loan. Through two separate bond series, the I-Bank used the remaining $165 million of
the USEPA loan in SFY2024 to leverage federal funds effectively and finance large-scale projects affordably. The
WIFIA loan provided total savings of over $62 million to the New Jersey SRF program, all without any additional cost
to borrowers. This achievement allowed the program to optimize its financial resources and offer below-market,
affordable financing for communities.

SFY2024 also marked the launch of a new innovative financing program, NJ CHAMP, which provides tailored financ-
ing for infrastructure projects focused on fortifying and enhancing resilience to climate change and natural disas-
ters, including flooding, rising sea levels, and seismic activity. This new financing program demonstrates the State's
commitment to forward-thinking, sustainable infrastructure solutions that prioritize long-term disaster prepared-
ness.

In addition to offering traditional loans, the I-Bank continued the development of a web-based screening tool to
support local municipalities applying for funds through the FEMA Building Resilient Infrastructure and Communities
grant program. This new tool, when complete, will streamline the application process for federal hazard mitigation
funds, making it easier for communities to access grants and low-cost loan resources needed for critical resilience
projects.

Individual Financing Program SFY2024 highlights :

WATER BANK
e 51.04 billion in loans (more than twice the Water Bank’s five-year average production)
e Forgave over $40 million in loan principal amounts, delivering direct savings to disadvantaged and overbur-
dened communities within the State
e Launched the Water Bank Technical Assistance Program with 15 disadvantaged and overburdened commu-
nities initially identified to receive the first round of technical and public engagement assistance at no cost



MESSAGE FROM THE CHAIRPERSON AND EXECUTIVE DIRECTOR (CONTINUED)

o Kicked off the staff augmentation initiative that supplements NJDEP’s staff review efforts
o Deployed funds appropriated to the I-Bank and initiated a study to explore optimization and efficiency op-
portunities for water systems through various governance structure mechanisms

TRANSPORTATION BANK
e Closed seven short-term loans totaling $23.1M ($3.1 million more than the program’s annual appropriations
for loans) to 7 unique borrowers — four of which have since submitted additional applications and will be
repeat borrowers
e 5$72.8 million of funds set aside for 14 additional projects that are in the planning and design phase, which
have not yet closed a short-term loan

RESILIENCE BANK
e NJ CHAMP received $6.46 million from FEMA in federal STORM Act grant funds, and $0.646 million in State
appropriations for match funds (providing more than $7 million for loans)
e Created the NJ CHAMP loan application process, accepted the program’s first loan applications from project
sponsors, and published the first NJ CHAMP project priority list (first loan expected to be issued in SFY2025)

With the assistance of its State agency partners, the I-Bank and its financing programs remain a cornerstone of the
State's efforts to modernize water and transportation systems, supporting vital infrastructure improvements while
promoting fiscal responsibility and environmental stewardship. Through strategic use of State and federal funding,
innovative financing models, and a focus on resilience, the I-Bank is ensuring that communities across the State are
equipped to meet their ever-evolving infrastructure challenges.

Thank you for your continued support.
Respectfully,

Robert A. Briant, Jr. David. E. Zimmer, CFA
Chairperson Executive Director



EXECUTIVE DIRECTOR’S CERTIFICATION PURSUANT TO E.O. NO. 37

In accordance with Executive Order No. 37 (Corzine), the New Jersey |-Bank’s SFY2024 Annual Report also serves as
the comprehensive report of the Authority’s operations. This report highlights the significant actions of the Authori-
ty for the fiscal year, including the degree of success the I-Bank has had in promoting the State’s economic growth
strategies and other policies.

The report of independent auditors, CliftonLarsonAllen LLP, is included in the Annual Report and completes the I-
Bank’s requirements concerning the preparation of a comprehensive report required by Executive Order No. 37 (see
Independent Auditor’s Report starting on page 46).

I, David E. Zimmer, certify that during SFY2024, the Authority has, to the best of my knowledge, followed all of the
Authority’s standards, procedures, and internal controls, and produced no material findings.

| further certify that the financial information provided to the auditor in connection with the audit is, to the best of

my knowledge, accurate and that such information, to the best of my knowledge, fairly represents the financial con-
dition and operational results of the Authority for SFY2024.

David E. Zimmer, CFA
Executive Director

CFO CERTIFICATION SFY2024

I, Lauren S. Kaltman, certify that the financial information provided to the auditor in connection with the audit is, to
the best of my knowledge, accurate and that such information, to the best of my knowledge, fairly represents the
financial condition and operational results of the I-Bank for SFY2024.

Lauren S. Kaltman
Chief Financial Officer
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I-BANK: FINANCING PROGRAMS BENEFITS
SAVINGS, CASH-FLOW, ADMINISTRATION

OVERVIEW

For 38 years, the I-Bank and DEP have partnered to co-
administer the New Jersey Water Bank to provide low-
cost financing for environmental infrastructure pro-
jects, saving taxpayers more than $3.26 billion on
closed long-term loans. Including short-term loans, the
program has created approximately 169,200 direct,
one-year construction jobs, adding vital economic ac-
tivity to the State.

In 2018, the I-Bank’s mandate was expanded to fi-
nance transportation projects in partnership with the
DOT through the creation of the New Jersey Transpor-
tation Bank. Since its inception, the Transportation
Bank, which receives $22.6 million of State appropriat-
ed funds annually, has successfully lent or committed
more than $163 million to 40 projects, or slightly more
than 103% of the total appropriated funds. The $90.3
million of short- and long-term loans closed through
June 30, 2024 have created approximately 1,084 di-
rect, one-year construction jobs.

In 2023, the I-Bank’s mandate was expanded further to
finance resilience and hazard mitigation projects in
partnership with OEM through NJ CHAMP as part of
the New Jersey Resiliency Bank. In SFY2024, NJ
CHAMP’s inaugural full year, the program was award-
ed just over $6.4 million in STORM Act funds from FE-
MA. Combined with the required State match, NJ
CHAMP has more than S7 million available for eligible
projects, which will be financed at a flat 1% interest
rate. NJ CHAMP had a number of initial applications
this past year. However, no projects were far enough
advanced in their application process to be financed in
SFY2024.

DOLLAR SAVINGS BENEFITS

Pool Financing — By consolidating a group of borrow-
ers into a pooled bond issue, small and lower-rated
borrowers have better access to the high-quality mu-
nicipal debt market.

Minimized Financing Costs — Borrowers in the I-Bank’s
Water Bank and Transportation Bank lending programs
receive a blended interest rate based upon the I-
Bank’s AAA market interest rate bonds combined with
funds appropriated through the DEP or DOT which are
loaned at a 0% interest rate. At long-term closing, bor-

rowers pay a minimal cost of issuance fee fixed at
0.10% of the I-Bank funded portion of their loan. These
two key features dramatically minimize each bor-
rower’s cost compared to any borrower’s self-
financing through its own bond deal.

5% Down Payment Waiver — Applicants subject to the
five percent down payment requirement of the New
Jersey Local Bond Law are afforded an exception in the
Water Bank and Transportation Bank programs. Fur-
ther, approval times are expedited, and processing
costs are reduced by the I-Bank submitting approval
requests on behalf of each Borrower directly to the
Director of the DLGS at the Department of Community
Affairs.

No Bond Insurance Required — The |-Bank’s pooled
financing structure saves borrowers the expense of
purchasing costly bond insurance.

On Target Funding — Design and construction funding
is provided as a component of the short-term con-
struction loan program through project completion.
The Water Bank and Transportation Bank short-term
loan programs offer below market interest rates which
accrue only on requisitioned funds. Starting in Septem-
ber 2024, borrowers that provide invoices and requisi-
tion funds on an expeditious and timely basis are
offered an additional credit on short-term interest
costs. Short-term loans are converted to long-term
loans for exact project costs at construction comple-
tion eliminating excess bond proceeds and reducing
debt service to a more accurate level.

Refunding — The I-Bank continually monitors market
conditions to assess when interest rates meet the sav-
ings threshold for refunding outstanding long-term
bond issues. All realized net savings (totaling approxi-
mately $185 million to-date in the Water Bank) are
passed on to borrowers.

Debt Service Reserve Fund — With few exceptions, bor-
rowers are relieved of their obligation to commit funds
to a debt service reserve fund.

CASH FLOW BENEFITS
Capitalized Interest — Short-term construction loans
allow borrowers to defer repayments until construc-




I-BANK: FINANCING PROGRAMS BENEFITS
SAVINGS, CASH-FLOW, ADMINISTRATION (CONTINUED)

tion completion and conversion to long-term financing.

Generous Allowable Costs — The financing programs
allow for a broad array of eligible costs, including legal
fees, and planning and design and engineering costs.

Flexible Term — Water Bank and NJ CHAMP projects
may be financed for the lesser of the asset’s certified
useful life or 30 years (up to 35 years for projects re-
ceiving federal funding through WIFIA, and 45 years for
CSO projects). Transportation Bank projects may be
financed for the lesser of the asset’s certified useful life
or up to 31 years (35 years for projects receiving fund-
ing through a federal credit program) to fit each com-
munity’s preferred budget policies.

ADMINISTRATIVE BENEFITS

Easy Reporting — The 1-Bank manages federal IRS arbi-
trage rebate requirements on its publicly-issued tax-
exempt bonds, relieving borrowers of the cost and ad-
ministration of this obligation. Due to the |-Bank’s ex-
tensive portfolio of outstanding Water Bank bonds, on-
ly one Water Bank borrower has a large enough debt
expense to the program to be designated as a “material
obligated entity” and, therefore, all other borrowers

are not required to fulfill the SEC'S secondary disclo-
sure or reporting requirements for debt issued through
the |-Bank.

Timely Decisions — Water Bank: The DEP prioritizes
permit applications for projects seeking financing.

Transportation Bank: The DOT and I-Bank use the same
review process for projects receiving Local Aid grants to
eliminant duplicative work for engineers and minimize
approval timelines.

SAIL - Disaster Relief Program

The SAIL Disaster Relief Program provides short-term
funds to communities in advance of FEMA public assis-
tance funds after a declared disaster. SAIL was devel-
oped and initiated after Superstorm Sandy to relieve
communities of the financial strain they would other-
wise endure in the wake of a disaster. Through
SFY2024, the SAIL Program successfully financed 13
projects totaling $240.1 million. The I-Bank and its part-
ners work closely with NJ’s Office of Emergency Man-
agement at the NJ State Police to ensure timely dis-
bursement of funds for project expenses.

Point Pleasant Beach Borough: Water Main Replacement.
SFY2024 Water Bank Long-Term Loan: $2,704,264
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New Jersey Water Bank
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New Jersey Water Supply Authority:
Round Valley Reservoir Refurbishment
and Resource Preservation.

SFY2024 Water Bank Long-Term Loan:
$75,000,000




WATER BANK: CASE STUDY: ROUND VALLEY RESERVOIR

The Water Bank provided $75 million in financing to
the NJWSA in SFY2024 for a project to improve the
Round Valley Reservoir structure and preserve its wa-
ter resources. This significant project won a NJ Alliance
for Action Leading Capital Construction Projects Award
which honors innovative, pioneering and landmark
construction initiatives that have a major impact on
the State’s economy and communities.

NJWSA maintains a dependable water supply to resi-
dents throughout central New Jersey and preserves
and enhances source water quality through planning,
assessment and rehabilitation of critical watershed
parcels. The Authority operates and maintains both the
Raritan Basin and the Manasquan Water Supply Sys-
tems. The Raritan Basin Water Supply system, com-
prised of the Spruce Run and Round Valley Reservoirs
and the Delaware & Raritan Canal, supplies raw water
for 1.5 million people and provides recreational bene-
fits to an estimated 125,000 park users annually. The
2,350-acre Round Valley Reservoir is 180 feet deep,
making it New Jersey’s second-deepest lake and largest
reservoir. At full capacity, it holds up to 55 billion gal-
lons of water. Framed by the scenic Cushetunk Moun-
tain, Round Valley offers park visitors hiking, boating,
camping, fishing, picnicking, and lifeguarded swimming
opportunities.

The Round Valley Reservoir project increased resiliency
for multiple potable water and wastewater treatment
facilities downstream of the reservoir within the flood-
way of the Raritan River. Using the most updated de-
sign standards, the project included grouting on the
east and west abutments of the North and South
Dams, which are part of a three-structure system that
maintains the integrity of the Round Valley Reservoir.
Abutments were grouted by drilling borings into earth
and rock to depths 100 feet below ground level. Ce-
mentitious grout was then injected to fill subsurface
rock fractures. Leaks were repaired in the South Dam
Tower structure and the 10-inch connecting main was
replaced. Additionally, NJWSA dredged along an 800-
foot-long channel to remove sediment and restore the
channel to its original lines and grades to regain full
operational function of the intake. The downstream
slopes of all three reservoir embankments were retro-
fitted with improved drainage and filters to prevent soil
migration.
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The reliability of the structures in the Round Valley
Reservoir system is integral to preserving the Raritan
River’s ecological health by maintaining minimum pass-
ing flows at three locations and sustaining downstream
aquatic environments. Passing flows from reservoirs
help maintain environmental health, and support
downstream water distribution systems. Passing flows
are maintained by releases from the outlet structures
at the reservoirs. Failure of these structures would re-
sult in the catastrophic inundation of many down-
stream land uses, including critical wastewater infra-
structure. The strengthened integrity of the structures
at Round Valley reduces the risk of negative impacts on
the ecological health of the Raritan River, and fosters
environmental benefits, clean drinking water, recrea-
tional enjoyment and overall quality of life for a large
portion of New Jersey residents and visitors.

Total savings for this project are estimated to be $17.9
million over the 30-year term of the loan or 30% of the
project cost compared to if NJWSA had financed the
project on its own. In addition, the project created an
estimated 900 direct construction jobs.

New Jersey Water Supply Authority: Round Valley
Reservoir Refurbishment and Resource Preservation.
SFY2024 Water Bank Long-Term Loan: $75,000,000




WATER BANK: FINANCING OFFERINGS

New Jersey enjoys a national reputation as a leader in
innovative and effective environmental protection and
financing strategies. In SFY2024, the Water Bank pro-
vided low-interest loans through a combination of Fed-
eral CW or DW SRF monies, State appropriated funds,
as well as proceeds from the issuance of bonds by the
I-Bank in either the public market or under the federal
Water Infrastructure Finance and Innovation Act of
2014 (WIFIA) and I-Bank cash-on-hand. This past year,
the Water Bank Program featured enhanced principal
forgiveness and grant opportunities afforded by funds
from the federal Infrastructure Investment and Jobs
Act of 2021 (Bipartisan Infrastructure Law or (BIL)) and
the federal American Rescue Plan Act of 2021 which
were made available through the SRF program. By con-
tinuing its legacy of offering below-market loan rates,
combined with increased principal forgiveness and
grant opportunities, the Water Bank helps New Jersey
communities address their critical water infrastructure
needs while minimizing rate pressures on their constit-
uents.

SHORT-TERM FINANCING OFFERINGS

The Water Bank offers interim financing opportunities
during the planning, design and construction phases of
a project through the short-term CLP and SAIL financ-
ing programs. In SFY2024, the Water Bank closed or
upsized 148 loans for $1.043 billion, a record for the
program. Projects ranged in size from as small as
$143,000 to more than $123 million and addressed or
mitigated critical environmental issues such as lead
line replacements, PFAS removal, combined sewer
overflow abatement, new treatment facilities, and
more.

Short-Term Construction Loans

Water Bank short-term loans cover actual project costs
incurred during both the design and construction phas-
es, and typically encompass 100% of a project’s con-
struction period. Interest rates on Water Bank short-
term loans in SFY2024 ranged from 0.365% to 0.408%.
The rates are set monthly to reflect costs associated
with the I-Bank’s borrowed funds blended with 0% in-
terest funds appropriated by the State for the Water
Bank’s short-term financing program. The I-Bank issues
short-term construction loans for a period of up to
three full fiscal years. Short-term loans issued during
the planning phase of a project for costs associated
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with P&D may extend the maturity term up to an addi-
tional two calendar years. Loans issued for P&D ex-
penses are financed with the expectation that the
plans will result in an eligible capital improvement pro-
ject financed through the Water Bank Program. Short-
term construction loans are converted into long-term
loans upon construction completion. Long-term financ-
ing terms are established consistent with the terms of
the program year at the time of certification of each
construction contract or the date of short-term loan
closing, whichever occurs later. Borrowers benefit
from the quick turnaround time from submission of
reimbursement requests to cash disbursement, typi-
cally less than 2 weeks. Short-term loans minimize the
costs of financing, post-loan closing administrative re-
guirements, and compliance obligations for both the
borrowers and the Water Bank .

LONG-TERM FINANCING OFFERINGS

In SFY2024, long-term funding packages continued to
be offered as a blended interest rate equivalent to a
percentage of the |-Bank’s AAA rated Market Interest
Rate (Blended Rate).

Base Clean Water Program

The SFY2024 Base Clean Water Program offered com-
bined financing from the DEP and the I-Bank at a 50%
Blended Rate. Project sponsors that meet the Depart-
ment’s Affordability Criteria were eligible for 100%
principal forgiveness for the first $2 million of allowa-
ble project costs, financing with a 50% Blended Rate
for the next $2 million of allowable project costs, fi-
nancing with a 25% Blended Rate for the allowable
project costs between $4 million and $10 million. Addi-
tionally, the program offered set-aside funds for cer-
tain projects that qualified for PF, detailed below un-
der Special Initiatives.

Base Drinking Water Program

The SFY2024 Base Drinking Water Program offered
combined financing from the DEP and the I-Bank at a
50% Blended Rate for public water system borrowers.
For investor-owned borrowers, the program offered
financing with a 75% Blended Rate. Publicly owned
systems serving communities that satisfied the Depart-
ment’s Affordability Criteria were eligible for financing
with a 25% Blended Rate for the first $10 million in



WATER BANK: FINANCING OFFERINGS (CONTINUED)

project costs. Additionally, the program offered set- Utilization of WIFIA, and BIL Funds
aside funds for certain projects that qualified for PF, In SFY2024, the I-Bank drew down the balance of the
detailed below under Special Initiatives. first of its two USEPA WIFIA loans which was closed in

April 2022 for $221.32 million.

Special Initiatives
Summary of CW SRF Funding Package Details
Funding Packages reshare | (ot | avatable | (toanwypn | FEankShare
CSO LTCP ARPA Projects’ 80% No Cap $215M 90% 10%
CSO Abatement 50% S5M $30M° 75% 25%
CSO Abatement/ Affordability Criteria’ 100%’ $5M $30M° 75% Min 25% Max
Water Quality Restoration 50% $2.5M S8M 75% 25%
Affordability Criteria’ 100%’ $2M $36M 75% Min 25% Max
Energy and Water Efficiency Projects 50% S$2M $20M 75% 25%
gxglivzirigasr:gmwater Grant (OSG) 20% $0.2M $2M 20% i
Emerging Contaminants 100%’ S$2M S9M 75% Min 25% Max
Base CWSRF - - - 50% 50%
?égr\:vdn:;:/lgPRPe)development i i i 25% 75%
1. When CSO LTCP ARPA principal forgiveness funds are exhausted, applicants may access financing available under other applicable CWSRF

principal forgiveness and funding categories.

2. CSO Abatement/Affordability project costs from $10 million to $20 million may be financed under the Affordability Criteria package. Costs
over the caps may be financed under the Base CWSRF package.

3. CSO Abatement and CSO Abatement/Affordability cannot be stacked. CSO Abatement/Affordability and Affordability Criteria can be
stacked, totaling the PF Cap at S7M.

4. 0SG CW SRF PF Loans will be awarded to CWSRF projects that receive an Overflow and Stormwater Grant. The OSG will cover 80% of the
project costs (project costs capped at $1 million) and the OSG CW SRF PF Loan will cover 20% of the project costs. DACs are eligible to
receive OSG grant funding for up to 100% of eligible project costs. Costs in excess of $1 million may be eligible for funding and PF under
the CSO Abatement or CSO Abatement/Affordability Criteria categories.

5. The first $5 million of CSO Abatement/Affordability projects, the first $2 million of Affordability Criteria projects, and the first $2 million of
Emerging Contaminants project will receive 100% principal forgiveness to the extent principal forgiveness funds are available.

6. S5M set aside for CSO Green Infrastructure Projects.
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WATER BANK: FINANCING OFFERINGS (CONTINUED)

Summary of DW SRF Funding Package Details

Drinking Water PF Cap per Appli- Projected PF DEP Share (Loan +

Funding Packages PF Share cant Available* PF) I-Bank Share
Base DWSRF — Public - - - 50% 50%
Base DWSRF — Investor Owned - - - 25% 75%
Affordability Projects - - - 75% 25%
High Rank Affordability 100% S2M S8M 75% Min 25% Max
Nano (serving 10,000 custom- 50% $500,000 $aM 75% 25%
ers or less)
Very Small Water Systems

. 10509 - M - -

(serving 1,000 or less) 050% »5
Lead Service Line Replacement 50% S5M S41M 75% 25%
General Supplemental RF

. 50% 5M 10M 75% 25%
(Lead Line Replacement) ? ? ? ? ?
Emerging Contaminants

1009 2M 13M 1009 -

(including PFAS) 00% > »13 00%
Climate Change / Resilience or
Projects to comply with Multi- 80% $20M S$20M 90% 10%
ple MCLs (ARPA)

1. Any principal forgiveness available under the BIL funds carried over from FY23 will be used in the same categories for FY24 and added to

the totals noted in the chart above.

Utilization of WIFIA, and BIL Funds (continued)

In December 2023, the I-Bank combined $51.62 million
from the publicly issued Series 2023A-W1 Bonds and
$130.30 million from the Series 2023C-W1 Bonds pri-
vately placed with US EPA as sources of funds for its
portion of borrower loans. In May 2024, the I-Bank
combined $75.84 million from the publicly issued Series
2024A-W1 Bonds and $34.66 million from the privately
placed Series 2024C-W1 Bonds, funded from the bal-
ance of the $221 million WIFIA loan. DEP provided Bor-
rowers with the remainder of project funds for each of
these two long-term financings through a combination
of zero-percent loans and principal forgiveness.

By using funds from its first WIFIA loan, which locked in
a low-interest rate at closing in April of 2022, the I-Bank
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was able to assist NJDEP with saving more than S62
million in SRF funds at no additional cost to the State or
program borrowers. These savings are available to fund
additional projects that the Water Bank would not oth-
erwise be able to finance.

The I-Bank’s second USEPA WIFIA loan for $500 million
was closed in SFY2023 and will be utilized to fund a por-
tion of long-term loans when conditions are financially
advantageous compared to the public bond market
with the objective of again, decreasing the share of,
and saving the amount of DEP’s SRF funds needed to
finance projects.



WATER BANK: ELIGIBLE ACTIVITIES

DRINKING WATER

Replacement, source development and rehabilita-
tion that address federal safe drinking water
health standards

Treatment to comply with primary and secondary
drinking water standards

Well Sealing

Storage to prevent contamination from entering
the water system and transmission lines

Replacement of distribution systems to prevent
contamination (i.e., Lead Service Lines) or improve
pressure to safe levels

CLEAN WATER

Wastewater

Sewage collection, treatment, or disposal, includ-
ing correction of inflow/infiltration problems,
sludge management and combined sewer over-
flows

Emergency repairs to replace, in-kind, the failure
of an essential portion of a wastewater system
that will disrupt service for a minimum of 24 hours
and/or poses a substantial threat to the public’s
health, safety and welfare

Stormwater Management

Stormwater/non-point source pollution manage-
ment including construction, expansion or replace-
ment of stormwater management systems, collec-
tion basins, and storm drains, rehabilitation of tidal
gates and extension of outfall points

Runoff Control

Manure/feedlot management, streambank stabili-
zation, lake dredging and restoration, and salt
dome construction

Equipment Purchases

Equipment purchases including street sweepers,
sewer flushing and cleaning equipment, dump
trucks, crawler loaders, skimmer boats, aquatic
weed harvesters, SCADA Equipment, and outfall
netting

Landfill Construction and Closure (Publicly Owned)

Sealing an old landfill or constructing a new cell to
prevent, reduce or control leachate, its storage
and/or treatment, capping systems, liners, leach-
ate collection systems, treatment systems, sewer
connections, barge shelters, containment booms,
litter fences, gas collection and treatment systems,

National Park Borough: Addition of PFAS Treatment at Existing Water Plant.
SFY2024 Water Bank Long-Term Loan $772,376




WATER BANK: ELIGIBLE ACTIVITIES (CONTINUED)

Gloucester Township: Redwood Street Culvert Replacement.
SFY2024 Water Bank Long-Term Loan $1,523,477

monitoring wells and reclamation or reduction
work.

Brownfield Remediation

Remediation of abandoned and contaminated in-
dustrial sites including removal of contaminated
soil, site-capping, and the installation of storm-
water controls (note, a local or county government
must be the borrower and loan obligor)

Open Space Land Acquisition

Preserving open land that maintains or enhances
the quality of surface or groundwater including
stream headwaters and corridors, wetlands, and
aquifer recharge areas

Septic Systems

While the Water Bank cannot lend to individuals, a
local government of a community with numerous
system failures may establish a Septic Management
District and apply for financing for the costs of
planning and corrective measures, including the
construction of a community system. A local gov-
ernment may also borrow funds from the Water
Bank on behalf of residents and provide conduit
loans for the rehabilitation of existing systems or
the purchase and installation of traditional or alter-
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native replacement septic systems.

Green Infrastructure

The incorporation of green infrastructure if used to
reduce the volume of runoff and treat it. Munici-
palities and utilities can incorporate green infra-
structure through investments such as tree
plantings, green streets, community gardens, rain
gardens, parking lot retrofits, and bioretention sys-
tems. Green infrastructure also includes other
practices that mimic natural hydrology and in-
crease an area’s ability to capture water and allow
it to percolate into the ground.

GPR Projects that utilize green infrastructure tech-
nologies, provide water or energy efficiency im-
provements, or other environmentally innovative
activities as defined by USEPA GPR.

Security Monitoring

Security improvements at eligible wastewater and
drinking water facilities, including fencing, lighting,
motion detectors, cameras, secure doors, and al-
ternative auxiliary power sources.

(note, this list is not intended to be all-inclusive)



WATER BANK: LOAN PRODUCTION SUMMARY (LAST 5 YEARS)

S-T 1st S-T Loan
SFY (OperSeg) $
2024 730,602,324
2023 335,464,995
2022 217,952,523
2021 590,641,509
2020 289,223,107
Total $ 2,163,884,458

Key: S-T=Short-Term Loan

L-T=Long-Term Loan

$ 876,021,653 $

Additional S-T L-TInc/Dec

Loans (Oper Segs) $ (OperSeg) $
348,481,710 (35,577,008)
186,668,462 (12,212,050)
93,395,985 (11,943,684)
180,711,719 (45,679,559)
66,763,777 (23,609,255)

(129,021,556)

Total $
1,043,507,026
509,921,407
299,404,824
725,673,669
332,377,629
$ 2,910,884,555

Oper Seg(s)=0perable Segment amount for certified Contract(s)

WATER BANK: OUTSTANDING SHORT-TERM LOANS
SFY2024 YEAR-END

Borrower
Allentown Borough
Atlantic City MUA
Bayshore RSA
Belleville Twp
Bergen County UA
Berkeley Heights Twp.
Berkeley Twp MUA
Bloomfield Twp
Boonton Town
Bordentown City
Brick Twp MUA
Burlington City
Camden City
Camden County MUA
Carneys Point SA
Clinton Town
Clinton Twp SA
Cumberland Cty (Downe Twp)
Cumberland County UA
Delanco SA
Deptford Twp MUA
East Greenwich Twp
East Orange City
Elizabeth City

Projects Loan Amount$

2
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1,699,634
8,241,243
31,000,000
2,592,243
96,700,000
6,960,437
1,516,263
866,400
2,343,296
2,667,570
32,146,078
1,990,596
63,725,071
53,535,341
1,736,557
1,792,706
2,000,000
10,669,200
5,797,247
1,856,350
4,637,655
6,000,000
17,433,376
75,516,963

Borrower
Essex Fells Borough
Fieldsboro Borough
Franklin Twp. SA
Glen Ridge Borough
Gloucester County UA
Gloucester Twp.
Hackensack City
Hackettstown MUA
Haddon Heights Borough
Hamburg Borough
Hamilton Twp
Hawthorne Borough
High Bridge Borough
Highlands Borough
Hightstown Borough
Hillside Twp
Ho Ho Kus Borough
Hoboken City
Hopewell Twp
Irvington Twp
Island Heights Borough
Jersey City MUA

Kearny Town

Lake Stockholm Systems

Projects Loan Amount$

2
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10,947,461
257,555
12,480,198
1,251,036
13,848,103
3,779,763
25,595,153
722,542
471,305
828,199
2,563,974
6,830,226
1,802,872
8,329,712
470,908
7,471,998
3,700,000
18,082,811
1,111,858
19,093,353
843,965
34,219,787
12,123,577,
1,687,832
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WATER BANK: OUTSTANDING SHORT-TERM LOANS

SFY2024 YEAR-EN

D (CONTINUED)

Borrower
Lakewood Twp MUA
Lavallette Borough
Linden Roselle SA
Livingston Twp
Logan Twp MUA
Long Branch SA
Lower Twp MUA
Mantua Twp MUA
Maplewood Twp
Medford Lakes Borough
Mendham Borough
Merchantville-Pennsauken W(
Metuchen Borough
Middlesex County UA
Millburn Twp
Montgomery Twp
Mt Arlington Borough
Mt Laurel Twp MUA
Musconetcong SA
National Park Borough
New Brunswick City
Newark City
Newton Town
NJ American Water Company
North Bergen MUA
North Bergen Twp
North Brunswick Twp
North Haledon Borough
North Hudson SA
Northwest Bergen CUA
Oakland Borough
Ocean County UA
Ocean Gate Borough
Old Bridge MUA
Orange City
Passaic Valley SC

Projects Loan Amount$

1 12,060,428
1 189,329
1 8,379,423
3 15,922,057,
1 9,948,000
2 6,289,427
1 28,783,951
2 2,783,831
6 7,018,756
1 6,096,325
1 3,836,491
1 8,677,030
1 8,227,354
5 69,567,188
6 6,264,619
1 17,000,000
1 818,657
1 3,162,340
1 2,411,067
1 764,600
1 20,171,316
9 30,380,260
2 2,685,113
2 101,541,465
1 21,500,000
1 3,522,129
1 2,828,349
1 1,868,904
5 95,867,299
1 1,459,986
1 7,681,070
2 49,243,057
1 894,485
1 2,700,000
1 633,753
11 431,251,818
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Borrower
Passaic Valley WC
Pennsville SA
Pleasantville City
Pompton Lakes Borough MUA
Rahway Valley SA
Red Bank Borough
Ridgefield Park Village
Ridgewood Village
Robbinsville Twp
Rockaway Valley RSA
Roselle Park Borough
Runnemede Borough
Seaside Heights Borough
Ship Bottom Borough
Somerville Borough
South Orange Village Twp
Stafford Twp
Stone Harbor Borough
Stony Brook RSA
Summit City
Toms River MUA
Trenton City

Two Rivers Water
Reclamation Authority

Union Twp

Upper Deerfield Twp
Vernon Twp

Verona Twp
Waldwick Borough
Wanagque Valley RSA
Wenonah Borough
West Deptford Twp
West Orange Twp
Willingboro MUA

Projects Loan Amount$
1 37,605,981
2,664,831
458,540
432,452
5,267,857
3,707,762
752,966
26,028,209
1,460,608
29,791,182
3,327,079
7,250,500
2,072,843
1,947,116
808,710
7,639,875
7,912,001
5,943,971
39,765,851
9,864,692
6,602,419
21,964,394
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123,272,021

20,743,217
3,611,991
2,096,924
2,330,613
5,901,105
1,166,535
1,098,125
4,130,156

13,280,610

10,162,961

N N R R R R R R Rl

Total 254 $2,025,432,388




WATER BANK: LONG-TERM LOANS CLOSED IN SFY2024
(SERIES 2023A-W1, SERIES 2023C-W1, SERIES 2024A-W1 and SERIES 2024C-W1)

Borrower Name o Est. Program B o Loan Est. Program
. orrower Name
Amount $ Savings $ Amount $ Savings $
Bayonne City 2,068,740 1,765,252 | |Ocean Twp. SA 891,192 203,525
Bergen County UA 12,062,628 2,494,483 P? rsippanny-Troy 7,507,568 4,626,306
Bloomfield Twp. 8,842,759 4,747,319 | |Hills Twp.
Brick Twp. MUA 5,215,060 900,916 Passaic Valley SC 13,427,292 2,712,413
Camden City 4,982,114 3,194,227 Paterson City 1,579,303 285,702
Camden County Pennsville SA 708,266 149,337
20,494,127 3,419,162 .
MUA Perth Amboy City 735,649 497,133
Clinton Town 3,508,769 651,596 | [Plumsted Twp. 5,910,557 181,919
Cumberland Count i
umberland County 5,257,482 774,622 Point Pleasant 2,704,264 1,170,687
A Beach Borough
i Pri t B h
East Orange City 15,567,005 6,168,620 rince on‘( oroug 1,489,099 113,315
Farmingdale 535 438 441506 & Township)
Borough ’ ’ Scotch Plains Twp. 2,104,299 381,151
. Ship Bottom
Gloucester Twp 1,523,477 220,052 p 7,952,947 1392,782
Hightstown Borough 555,693 385,605 | (Borough
Hoboken City 22,174,153 13,150,821 | [>hore Water 671,075 671,075
) Company
Jersey City MUA 167,028,360 47,790,437 South Monmouth
Little Egg Harbor RSA 881,276 181,778
T 1,804,704 289,880
WPp- Stafford Twp. 2,687,584 2,333,512
L Beach Twp. 4,656,825 697,111
Ong beach 'wp Sussex County MUA 32,179,511 5,037,331
Lower Twp. MUA 10,944,458 LBAZOTT | 11 oms River MUA 1,072,330 193,510
Mendh B h 2,308,222 423,151 .
encham Borotg Trenton City 37,286,068 24,289,456
Middl B h 981,975 179,263
\cdiesex Soroug L Tuckerton Borough 231,546 231,546
Montville Twp. 2,426,837 445,699 Washington Twp. 267937 089 158
Mount Arlington 416,543 165,570 MUA (Morris 1291, ;
Borough Wildwood City 2,617,566 407,076
Mount Laurel Twp. _
MUA 6,561,478 953,470 | (Winslow Twp. 3,187,954 521,677
Musconetcong SA 5,707,195 831,619 | Ik $ 592,440,574 § 195,554,915
National Park 772,376 590,269
Borough
Newark City 41,486,739 20,996,182
NJ Water Supply
75,000,000 17,901,524
Auth
North Bergen MUA 2,912,499 1,282,439
North Hudson SA 18,288,302 7,154,279
North Jersey District 21232993 5 i T
Water SC ’ S
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WATER BANK: LOAN HISTORY SFY1987-2024

BY COUNTY
County Total Loan Est. P.rogram Pe.r *

Amount $ Savings $ Capita $
Atlantic 157,128,572 61,153,026 572
Bergen 552,990,420 124,539,758 579
Burlington 496,522,934 158,956,299 1,075
Camden 878,528,320 366,505,413 1,678
Cape May 139,275,509 53,604,715 1,462
Cumberland 78,012,161 28,695,056 506
Essex 961,378,235 464,597,128 1,114
Gloucester 205,924,222 67,887,760 681
Hudson 942,325,548 363,625,364 1,300
Hunterdon 213,420,472 61,704,771 1,655 nggﬁﬂn
Mercer 387,811,757 154,613,635 1,001
Middlesex 879,647,777 274,537,387 1,019
Monmouth 498,682,420 169,510,875 775 \
Morris 481,768,518 202,260,935 946 Hudson
Ocean 779,294,292 259,884,090 1,223
Passaic 282,443,387 115,608,966 538
Salem 61,649,415 25,754,040 951
Somerset 303,606,755 101,850,566 879
Sussex 137,133,998 37,934,169 951
Union 387,450,099 133,369,614 673
Warren 99,404,683 37,391,836 907
Total $ 8,924,399,493 $ 3,263,985,403

* U.S. Census Bureau (4/2020 - 7/2023)
LEGEND:
$50M-100M Salem

$100M-300M

$300M-500M
$500+ Cumberland
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024

BY BORROWER

Borrower Names

2117 Mt. Ephraim, Inc., Nancy-Lee
Aberdeen Twp.

Allamuchy Twp.
Allentown Borough

Agua New Jersey, Inc.
Agua New Jersey, Inc.
Agua New Jersey, Inc.
Agua New Jersey, Inc.
Asbury Park City

Atlantic City MUA

Atlantic County UA
Atlantic Highlands Borough
Atlantic Highlands-Highlands RSA
Avalon Borough

Barnegat Twp.

Barrington Borough
Bayonne City

Bayonne LRA

Bayonne LRA (MUA)
Bayonne MUA

Bayshore RSA

Bayview Water Co.

Beach Haven Borough
Beachwood Borough (BB)
Bellmawr Borough

Belmar Borough

Bergen County

Bergen County IA - Encap
Bergen County UA

Bergen County UA (Edgewater)
Bergenfield Borough
Berkeley Heights Twp.
Berkeley Twp.

Berkeley Twp. MUA
Berkeley Twp. SA

Berlin Borough

Original Loan $
397,969
10,627,051
7,494,437
4,694,421
1,956,000
936,624
4,095,787
2,435,000
25,055,578
13,123,435
67,786,945
1,917,275
872,692
1,118,240
3,382,601
1,019,712
2,068,740
35,772,049
1,796,017
28,844,005
71,015,301
1,600,000
8,987,445
4,614,128
14,007,749
982,903
7,383,149
211,321,814
145,899,923
1,683,537
1,130,000
15,036,610
3,140,003
9,624,023
27,133,992
4,823,632

Est. Program Saving $

132,719
2,571,095
2,273,022
1,659,416

682,142

743,090
2,371,776

850,360
8,567,466
7,229,758

29,600,992

447,322

293,499

215,924
1,000,795

287,067
1,765,252

14,221,634

672,387
13,830,206
26,877,642

485,388
5,014,124
1,891,842
4,859,691

273,832
1,605,543

0
61,938,162

575,747

366,825
5,978,627

986,350
4,149,139

10,047,581
1,402,673
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024

BY BORROWER (CONTINUED)

Borrower Names
Bernardsville Borough
Bethlehem Twp.
Beverly SA
Bloomfield Twp.
Bloomingdale Borough
Boonton Town
Bordentown City
Bordentown SA
Bound Brook Borough
Bradley Beach Borough
Brick Twp.
Brick Twp. MUA
Bridgeton City
Bridgewater Twp.
Brielle Borough
Brigantine City
Brookwood Musconetcong River POA
Buena Borough MUA
Burlington City
Burlington County
Burlington County - BCF
Burlington Twp.
Byram Homeowners Assoc
Byram Twp.
Caldwell Borough
Califon Borough
Camden City
Camden County MUA
Cape May City
Cape May County MUA
Cape May Point Borough
Carneys Point Twp.
Carneys Point Twp. SA
Carteret Borough
Carteret Redevelopment Agency

Cedar Glen Homes, Inc.

Original Loan $

6,824,630
987,100
371,996

8,842,759
516,255

3,492,315

4,037,899

5,155,639
148,161

2,299,383

2,573,862

46,147,497
10,158,187
1,770,319
10,007,175
12,718,667
1,038,200
2,961,060
22,067,914
4,646,774
89,521,293
15,391,605
569,085
1,802,284
37,883,224
1,343,949
122,676,856
611,079,779
3,765,097
51,280,891
161,766
502,733
6,510,000
22,442,062
38,472,833
846,401

Est. Program Saving $

3,190,642
362,530
83,962
4,747,319
378,278
891,657
1,051,981
2,582,808
18,294
478,462
744,384
14,136,085
5,691,868
515,861
2,577,046
3,646,101
291,174
935,893
9,206,064
1,145,668
27,710,715
4,328,205
109,784
626,706
15,488,803
234,254
49,745,129
271,350,638
1,265,433
20,795,668
18,145
149,279
3,798,909
10,593,497
11,370,104
225,054




WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)

Borrower Names

East Windsor MUA
East Windsor Twp.
Eatontown SA
Edgewater Borough
Edgewater MUA
Edgewater Park SA
Edison Twp.

Egg Harbor Twp. MUA
Elizabeth City

Elmer Borough
Elmwood Park Borough
Essex County UA
Evesham MUA
Evesham Twp.

Ewing Lawrence SA
Ewing Twp.

Fanwood Borough
Farmingdale Borough
Flemington Borough
Florence Twp.
Florham Park SA

Fort Lee Borough
Franklin Borough
Franklin Twp.
Franklin Twp. SA
Free Acres Assoc, Inc.
Frenchtown Borough
Galloway Twp.
Garfield City
Gibbsboro Borough
Glen Ridge Borough
Gloucester City
Gloucester County IA
Gloucester County UA
Gloucester Twp.

Gloucester Twp. MUA

Original Loan $

52,527,046
868,172
4,400,336
3,803,741
1,771,496
3,242,377
3,299,256
2,028,012
86,268,191
580,000
8,874,766
2,135,414
22,395,820
2,643,250
46,611,576
4,236,765
1,362,256
535,438
4,774,751
20,837,659
3,554,134
6,952,250
550,000
3,495,733
46,138,892
1,097,428
8,724,110
2,384,284
6,122,693
2,097,711
11,313,317
20,177,099
26,733,446
89,491,284
18,577,154
2,190,500

Est. Program Saving $
18,254,804
335,794
1,313,246
1,468,143
599,028
835,877
935,748
347,426
43,390,570
446,838
2,558,218
666,943
6,539,070
1,164,675
14,520,193
1,507,606
305,540
441,506
1,488,905
5,599,006
947,445
1,972,327
181,574
1,042,802
15,563,023
318,599
3,636,670
685,281
1,652,201
744,500
4,184,941
6,756,309
3,951,685
35,811,475
4,867,841
621,667
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024

BY BORROWER (CONTINUED)

Borrower Names
Great Gorge Terrace Condo Assoc, Inc.
Hackensack City
Hackettstown MUA
Haddon Twp.
Hainesport Twp.
Haledon Borough
Hamburg Borough
Hamilton Twp.
Hamilton Twp. MUA
Hammonton Town
Hampton Borough
Hanover SA
Harrington Park Borough
Harrison Town
Harrison Twp.
Harvey Cedars Borough
Hawthorne Borough
High Bridge Borough
Highlands Borough
Hightstown Borough
Hillsborough Twp.
Hillside Twp. (JM)
Hoboken City
Holmdel Twp.
Hopatcong Borough
Howell Twp.
Hudson County IA (Bayonne Crossing)
Hudson County IA (Harrison Advance)
Independence MUA
Irvington Twp. (JM)
Island Heights Borough
Jackson Twp.
Jackson Twp. MUA
Jefferson Twp.
Jefferson Twp.- Mountain Shores POA
Jersey City MUA

Original Loan $

846,930
15,641,269
12,154,566

6,387,500
13,711,900
1,538,000
1,868,690
5,945,429
6,543,167
28,868,026
1,115,109
31,928,758
348,576
5,622,704
6,810,754
1,676,634
9,272,567
926,941
2,098,450
11,222,143
7,082,919
1,989,311
88,582,512
5,902,119
28,714,402
12,338,514
18,726,295
16,816,913
262,000
5,576,177
5,129,500
1,166,859
45,819,156
1,387,350
647,816
360,046,133

Est. Program Saving $

796,468
9,235,809
4,796,442
2,226,244
3,896,590

594,614

987,165
2,320,914
1,777,497
9,622,196
1,110,551

11,819,793
19,652
1,829,290
1,868,563

494,973
3,028,135

367,233

491,566
4,953,356
2,147,767

963,907

40,323,548
2,018,779
7,335,572
7,683,717
8,617,120
5,298,390

209,394
2,774,027
1,855,216

983,650

11,112,253
414,472
763,165

114,326,831
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)

Borrower Names

Pine Hill Borough

Pine Hill Borough MUA
Plainfield Area RSA
Pleasantville City
Plumsted Twp.

Point Pleasant Beach Borough

Point Pleasant Borough

Pompton Lakes Borough MUA
Princeton (Borough & Township)

Rahway City
Rahway Valley SA
Ramsey Borough
Randolph Twp.
Raritan Twp. MUA
Readington Twp.
Red Bank Borough
Ridgefield Borough
Ridgefield Park Village
Ridgewood Village
River Edge Borough
Riverside SA

Riverside Water Reclamation Auth

Robbinsville Twp. (Washington Twp.)

Rockaway Valley RSA
Roosevelt Borough
Roselle Borough
Rosemont Water Co
Roxbury Twp.
Runnemede Borough
Runnemede Borough SA
Rutgers, The State Uni of NJ
Saddle Brook Twp.
Saddle River Borough
Salem City

Salem County IA

Sayreville Borough

Original Loan $

606,289
5,169,653
8,009,080
1,121,841

27,993,410
7,538,179
1,638,485

16,605,641

32,701,256

17,581,401

197,880,694
1,999,175

13,533,063

20,861,756
2,415,097
5,959,686

990,000
2,133,780

18,932,172

566,627
6,692,743
1,589,040
1,360,000

32,245,703
1,793,938
1,943,011

120,782

39,917,151
2,047,000
1,572,106

28,450,014
3,320,674
2,094,855

12,963,001

13,784,605

34,555,000

Est. Program Saving $

175,125
1,439,529
2,797,146

465,773
2,981,841
3,070,846
1,187,949
8,087,172

12,695,544
5,209,852
56,722,758

548,502
5,910,293
8,097,403

745,149
3,113,344

338,200

760,046
5,769,461

204,887
2,046,614

440,387

393,950

12,603,756
660,140
798,706

31,238

19,082,071

712,532

506,856
8,495,524

926,658

579,146
9,625,255
2,566,378

11,325,545

32




WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)

Borrower Names

Scotch Plains Twp.

Sea Girt Borough

Seaside Park Borough
Secaucus MUA

Secaucus Town

Ship Bottom Borough
Shore Water Company
Somerdale Borough
Somers Point City
Somerset Raritan Valley SA
Somerville Borough

South Hackensack Twp.
South Monmouth RSA
South Orange Twp.

South Orange Twp. (JM)
South River Borough
Southeast Monmouth MUA
Spotswood Borough
Stafford MUA

Stafford Twp.

Stanhope Borough
Stillwater Twp. Water District #1
Stockton Borough

Stone Harbor Borough
Stony Brook RSA

Sussex Borough

Sussex County MUA
Swedesboro Boro
Tewksbury Twp.

Toms River MUA

Toms River Twp.

Toms River Twp. (Dover Twp.)
Trenton City

Tuckerton Borough

Two Rivers Water Reclamation Auth

Two Rivers Water Reclamation Auth (NE Monmouth)

Original Loan $

2,104,299
5,941,102
14,505,337
3,049,345
3,325,000
25,846,945
671,075
830,528
2,875,000
106,428,283
3,384,514
1,441,280
9,625,247
596,683
879,905
6,112,500
16,121,774
1,695,625
4,368,651
45,912,901
2,197,250
475,833
1,566,599
17,072,956
29,826,476
1,707,400
60,363,115
95,589
413,961
19,963,424
730,146
754,766
188,437,987
10,977,479
1,817,361
49,357,977

Est. Program Saving $

381,151
1,950,481
5,141,178
2,251,038
1,242,021
7,541,764

671,075

252,920

732,084

32,641,514

505,976

486,103
2,912,878

107,943

532,888
2,076,830
5,325,356

737,912
1,482,364

16,119,338

991,182

378,475

491,489
5,229,759

13,271,504
660,586
11,773,700
13,070

134,579
7,631,078

730,146

210,272

80,054,195
5,378,153
26,998
16,034,007




WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024
BY BORROWER (CONTINUED)

Borrower Names Original Loan $ Est. Program Saving $
Willingboro Twp. 1,187,400 496,236
Winslow Twp. 16,738,818 5,068,622
Wonder Lakes Properties, Inc. 141,202 16,997
Woodbine Borough 1,103,378 1,186,666
Woodbridge Twp. 884,595 206,682
Woodbury City 9,154,723 2,880,653
Woodbury Heights Borough 941,910 323,273
Woodland Park Borough (West Paterson Borough) 5,183,430 1,934,199
Woodstown SA 6,379,625 2,300,341
Total S 8,924,399,493 $ 3,263,985,403

East Orange: Water System Improvement and Resiliency.
SFY2024 Water Bank Long-Term Loan: $15,567,005.
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New Jersey Transportation Bank

Wildwood City:
Capital Improvements Plan

SFY2024 Transportation Bank
Long-Term Loan: $8,757,031




TRANSPORTATION BANK: OVERVIEW

INTRODUCTION

The I-Bank, working in partnership with the DOT, co-
administers the Transportation Bank with a mission to
increase the affordability of transportation infrastruc-
ture projects and corresponding construction activity by
offering low-cost financing to qualified counties, munic-
ipalities, and regional transportation authorities. These
projects enhance safety, improve quality of life, and
help meet travel and commerce demands.

SURFACE TRANSPORTATION PROGRAM

The Transportation Bank’s Surface Transportation Pro-
gram received an annual appropriation of $22.6 million
from the TTF in SFY2024 that can be leveraged with
borrowed funds into approximately $40 million of pro-
ject financing. These low-cost funds allow local govern-
ments to move forward with their transportation pro-
jects and may also be used to supplement State and
Federal grant funds, such as those offered through the
DOT’s Local Aid and Economic Development Program.

ELIGIBLE PROJECTS

The Surface Transportation Program’s low-interest rate
loans are available for capital projects for public high-
ways, approach roadways, ramps, bridges, signal sys-
tems, roadbeds, transit lanes or rights of way, pedestri-
an bikeways and walkways, pedestrian bridges con-
necting to passenger stations, grade crossings, and oth-
er necessary land-side improvements.

ELIGIBLE BORROWERS

Eligible borrowers for the Surface Transportation Pro-
gram include local government units (defined as a
county, municipality, regional transportation authority,
or any other political subdivision of the State) author-
ized to construct, operate, and maintain public high-
ways or transportation projects.

ELIGIBLE PROJECT COSTS

Eligible costs for financing through the Transportation
Bank include construction expenses, rights of way ac-
quisition, and project management costs as well as soft
costs such as fees related to environmental planning,
permitting, engineering, financial advisor, and legal
counsel.

OVERVIEW OF THE PROGRAM
Upon a Borrower’s application submission, the project
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Atlantic County:
Pedestrian and Traffic Signal Improvements.
SFY2024 Transportation Bank Long-Term Loan:
$12,115,000

is placed on the Transportation Bank PPL by the I-Bank,
pursuant to the ranking methodology set forth by the
DOT Commissioner in the program’s annual Prioritiza-
tion System which is submitted to the Legislature in
January of each fiscal year. As a prerequisite to financ-
ing eligibility, an Applicant must have their project iden-
tified on the PPL. Applicants must also demonstrate an
ability to satisfy loan repayment obligations by meeting
the requirements of the [-Bank’s creditworthiness
standards, which include the prerequisite for an invest-
ment grade rated municipal or county general obliga-
tion pledge.

The Surface Transportation Program offers short-term



TRANSPORTATION BANK: OVERVIEW (conTinueD)

loan funds during the planning and construction phase.
Upon project completion, short-term loans are convert-
ed into long-term financing for a term that equals the
lesser of the useful life of the project (as certified by the
Project’s Engineer), or 31 years. Transportation Bank
loans are not subject to the maturity limitations in New
Jersey Local Bond Law. Borrowers pay a blended inter-
est rate equivalent to approximately 25%-50% of the I-
Bank’s AAA rated cost of funds.

SFY2024 GENERAL DETAIL

As of the end of SFY2024, the Transportation Bank had
committed approximately $163.1 million of funds to
projects, consisting of 12 long-term loans for 15 pro-
jects totaling $54.8 million, 11 outstanding short-term
loans with a value of $35.5 million and $72.8 million of
funds set aside for 14 additional projects that are in the
planning and design phase, but which have not yet
closed a short-term loan .

SFY2024 LOAN DETAIL

During SFY2024, seven borrowers closed on short-term
loans in the Surface Transportation Program for a total
amount of $23.1 million. The borrowers included Hobo-
ken City, Little Ferry Borough, Willingboro Township,
Princeton, Mendham Township, Prospect Park Borough

and Robbinsville Township, and the loans ranged be-
tween $600,000 (Prospect Park) and $6.9 million
(Princeton). All seven SFY2024 projects were road asset
projects.

During SFY2024, the Surface Transportation Program
converted two short-term loans to long-term financing
totaling $20.9 million through direct loans from the |-
Bank. The repayment monies from the long-term loans
financed with the State’s TTF appropriations stay within
the Surface Transportation Program and revolve to be
available as loans for future transportation projects.

Disbursements of loan funds by the I-Bank are based on
incurred costs. All vendor and/or contractor expense
invoices submitted by a borrower for incurred eligible
costs related to certified contracts are reviewed and
approved by program staff prior to being disbursed
(typically in less than 7 days). A project sponsor need
not have paid such expenses prior to drawing on its
loan funds.

The all-in interest rate cost for the long-term direct
loans closed in SFY2024 ranged from 2.265% to 2.929%
and were based on the rates of a simultaneously timed
I-Bank bond issuance .

Atlantic County: Pedestrian and Traffic Signal Improvements.
SFY2024 Transportation Bank Long-Term Loan: $12,115,000




TRANSPORTATION BANK: NJ-MOVES APPLICATION PROCESS

Applicants seeking financing for transportation infra-
structure projects from the Transportation Bank utilize
a streamlined web-based financing application
platform , “NJ-Moves” a quick and efficient enterprise
system that eliminates duplication of efforts and mini-
mizes input errors for Applicants and staff alike. Utiliz-
ing industry standard security practices, the infor-
mation flow is encrypted and stored in a secure, cloud-
based environment, offering a centralized location for
Applicants and staff to review and manage project in-
formation. NJ-Moves features the following functional-
ity:
e Creation and tracking of transportation projects
e Ability to make updates to project information,
costs, details and schedule
e Upload and storage of required documents
(contracts, plans, specs, estimates, project close-
out files, etc.)
e Ability to conveniently add/manage users to facil-
itate the application process
e Collaboration with DOT’s and NIJIB’s engineers
and project managers

e Maintenance of all engineering design, construc-
tion management and building costs

e FAF for both short-term and long-term loans

e Storage of a project’s rating points as determined
by the DOT

The Transportation Bank continues to improve the
platform by accommodating more complex projects
with multiple contracts and non-linear timelines. Up-
coming upgrades will include user-friendly releases
that will allow borrowers to:
e Track loan progress, technical reviews, DLGS ap-
proval and credit checks
e Track individual contract certification
e View and approve loan exhibits within the appli-
cation
e Submit and upload electronic reimbursement re-
guests with supporting invoices
e View a project’s rating points and corresponding
ranking on the Project Priority List

Wildwood City: Capital Improvements Plan.
SFY2024 Transportation Bank Long-Term Loan: $8,757,031




TRANSPORTATION BANK: FINANCING PROGRAM LEGISLATIVE REPORTS

The DOT and the I-Bank are required to publish annual
legislative reports in January and May. These reports
outline the Transportation Bank program requirements
for the upcoming fiscal year and provide financing and
administrative guidance to the public.

The Transportation Bank Priority System and the Trans-
portation Project Priority List (together, the “January
Report”) include (i) project and applicant eligibility re-
quirements, (ii) the system and methodology for priori-

tizing projects for funding, and (iii) the initial list of pro-
jects eligible for funding in the upcoming fiscal year
(the PPL).

The Financial Plan (“May Report”) identifies the (i) pro-
cess by which Transportation Bank projects will be
funded in the upcoming fiscal year, (ii) loan terms and
conditions, (iii) interest rate methodologies, (iv) fees,
and (v) loan closing .

TRANSPORTATION BANK: LONG-TERM LOANS CLOSED IN SFY2024
BY BORROWER

Borrower
Atlantic County Atlantic

Wildwood City Cape May

Est. Program Savings $

Original Loan $
12,115,000 S
8,757,031 S
20,872,031 $

TRANSPORTATION BANK: ALLOCATED FUNDS
BY BORROWER

Applicant County Allocation Amount $
Atlantic City Atlantic 3,211,230
Bayonne City Hudson 1,699,701
Cape May County Cape May 19,190,000
Hawthorne Borough Passaic 6,374,514
Hoboken City Hudson 6,272,201
Little Ferry Borough Bergen 1,791,942
Marlboro Township Monmouth 1,099,754
Mendham Township Morris 2,206,000
Orange City Essex 2,493,367
Orange City Essex 8,484,000
Plumsted Township Ocean 1,333,561
Raritan Township Hunterdon 3,333,000
Robbinsville Township Mercer 3,050,000
Seaside Park Borough Ocean 12,218,273
Total 72,757,543
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TRANSPORTATION BANK: OUTSTANDING SHORT-TERM LOANS
SFY2024 YEAR-END BY BORROWER

SFY Borrower
2021 Bayonne City

2023 Essex County

2022 Flemington Borough
2024 Hoboken City

2024 Little Ferry Borough
2024 Mendham Borough
2024 Princeton

2024 ProspectPark

2023 Rartian Twp

2024 Robbinsville Twp
2024 Willingboro Twp
Total

County

Hudson
Essex
Hunterdon
Hudson
Bergen
Morris
Mercer
Passaic
Hunterdon
Mercer

Burlington

Loan Amount $
2,921,230
5,172,537
1,671,550
6,388,267
1,457,834
2,100,000
6,934,000

600,505
2,633,070
2,000,000
3,586,334

35,465,327

TRANSPORTATION BANK: LONG-TERM LOAN HISTORY: SFY2018-2024

Borrower
Atlantic County
Bayonne City
Burlington County
Camden County
Cape May County
Essex County
Hackensack City
Little Silver Borough
Orange City
Raritan Twp.
Somerdale Borough
Wildwood City
Total

County

Atlantic
Hudson
Burlington
Camden
Cape May
Essex
Bergen
Monmouth
Essex
Hunterdon
Camden

Cape May

BY BORROWER

Original Loan $
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12,115,000
1,576,986
2,440,000
1,787,267
9,627,220
1,864,849
2,035,971
2,388,507
8,583,041
1,613,681
2,053,550
8,757,031

54,843,104 $

Program Savings $
1,716,027
423,980
72,044
164,365
1,446,715
405,616
340,061
730,175
2,301,252
382,646
164,852
2,029,297
10,177,029




New Jersey Resilience Bank

A green roof in Jersey City,
showcasing sustainable design
that enhances biodiversity,
reduces stormwater runoff
and improves air quality.




NJ CHAMP: OVERVIEW

INTRODUCTION

The I-Bank, working in partnership with the NJOEM, co-
administers the NJ CHAMP within its Resilience Infra-
structure Bank to provide and administer low-interest
rate loans to eligible municipalities, counties, as well as
agencies, instrumentalities, authorities, or corporations
of any county or municipality.

ELIGIBLE BORROWERS/ELIGIBLE PROJECTS

NJ CHAMP loans are available for hazard mitigation and
resilience project with activities that are consistent with
the priorities of a State or local HMP. NJ CHAMP financ-
ing is limited to eligible project costs incurred including
construction, engineering, legal counsel, financial advi-
sors, permitting, project management and other costs
allowed pursuant to the STORM Act. NJ CHAMP financ-
ing excludes any costs for which other grants have been
received. Applicants must demonstrate an ability to
satisfy the loan repayment obligations by meeting the
creditworthiness standards as set forth in the I-Bank’s
credit policy in effect at the time of loan closing.

PROJECT PRIORITY LIST (“PPL”)/ RANKING
METHODOLOGY

Identification of a project on the PPL is a prerequisite to
receiving NJ CHAMP financing. Eligible projects are
ranked by the NJOEM based on the prioritization meth-
odology set forth in NJ CHAMP publications. Allowable
project types include the following:

e Mitigation Activities: Eligible project types include
activities that mitigate the impact of natural haz-
ards, reduce risk and increase resilience, and align
with the statutory objectives of the current State
HMP

e Non-Federal Cost-Share: Loans may be used by lo-
cal governments to satisfy a local government’s
non-federal cost-share requirement for other FEMA
HMA grant programs, such as the Hazard Mitigation
Grant Program, Hazard Mitigation Grant Program
Post-Fire, Building Resilient Infrastructure and Com-
munities and Flood Mitigation Assistance grant pro-
grams

In SFY2024, the ranking system prioritized projects with
insufficient funds to complement existing FEMA fund-
ing. The next highest ranked projects were those locat-
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ed in areas designated as “Disadvantaged Communi-
ties” as defined by the CDC Social Vulnerability Index, as
well as projects located in low-income geographic areas
as defined in 42 U.S.C. 5135 § (m)(6). Projects are certi-
fied/approved based on the project’s rank, the amount
of available funds, compliance with the program’s re-
quirements and deadlines for design and application
submittal. The SFY2024 PPL consisted of 58 projects at a
total estimated cost in excess of $294 million.

FINANCING

Conditions precedent to loan closing are (i) the Appli-
cant’s receipt of a federal grant award, (ii) the Applica-
tions submission of the FAF, and the Applicant’s satis-
faction of the program’s creditworthiness standards.
Loan closing also requires that projects have received
contract certification by NJOEM and I-Bank. No NJ
CHAMP loans were closed in SFY2024 as the program
did not receive federal funds until May 23, 2024. Ra-
ther, in SFY2024, the |-Bank established the processes
and documents necessary to be able to finance those
projects on the PPL which are expected to be ready for
financing in SFY2025.

View of wetlands in New Jersey, which play a crucial
role in enhancing community resilience
and mitigating flood hazards.




NJ CHAMP: APPLICATION PROCESS

Applicants seeking financing for CHAMP hazard mitiga-
tion and resilience projects may submit loan applica-
tions at any time throughout the year. Projects are fi-
nanced on a readiness basis, a central component of
project prioritization. Applications are not accepted
after construction advertisement without prior approv-
al from NJOEM. Generally, the loan application process
is as follows:

1. The Applicant’s submission of:

e Project Description form; with Environmental
Letter of Interest / Historic Preservation Docu-
mentation (if applicable);

e Loan application;

e Engineering design and specifications;

e Applicable permits;

e An executed engineering or construction con-
tract (or draft thereof); and

e A completed Financial Addendum Form.

2. The I-Bank’s issuance of:
e Creditworthiness approval;
e Authorization to Advertise construction;
e Contract Award Authorization; and
e Contract Certification.
3. The NJ Division of Local Government Services issu-
ance of (if applicable):
e Approval of the Applicant’s note or bond issued
to the I-Bank.
4. FEMA issuance of (if applicable):

e Environmental NEPA determination; and
e Historic Preservation determination.

5. Execution of a Loan Agreement

In the event that a project is compliant with the re-
guirements of, and has received approval for assistance
from, another FEMA Grant Program, the CHAMP pro-
gram will rely on the previously obtained FEMA approv-
als, as applicable, in lieu of the review requirements
listed in the section above.

Loans are available upon contract certification. The pro-
gram’s funding commitment is triggered at the time of
loan closing.

A flooded roadway, underscoring the impact of heavy
rainfall and the critical need for resilient stormwater
management systems to mitigate such events.

NJ CHAMP: FINANCING PROGRAM LEGISLATIVE REPORTS

The NJOEM and the I-Bank are statutorily required to
publish annual legislative reports in January and May.
These reports outline the CHAMP eligibility require-
ments for the upcoming fiscal year and provide financ-
ing and administrative guidance to the public.

The CHAMP Project Prioritization System and the Pro-
ject Priority List (together, the (January Report) sets
forth project and applicant eligibility requirements, the
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methodology for prioritizing projects for funding, and
the initial list of projects eligible for funding in the up-
coming fiscal year.

The Financial Plan (May Report) identifies the (i) pro-
cess by which CHAMP projects will be funded in the
upcoming fiscal year, (ii) loan terms and conditions, (iii)
interest rate, (iv) fees, and (v) loan closing prerequi-
sites.



I-BANK COMPLIANCE SFY2024

As a financing authority of the State, the I-Bank has policies and procedures in place that govern expenditures, fi-
nancial reporting, and procurement. Recognizing its extensive responsibility as an issuer of bonds and a steward of
public monies, the I-Bank has developed these policies and procedures to ensure compliance with the requirements
of federal and state laws and regulations, as well as its own enabling act and bond resolutions. The I-Bank’s Chief
Legal & Compliance Officer is responsible for the oversight of these legal and regulatory requirements with regular
monitoring and quarterly reports, which are presented to the I-Bank Board’s Audit & Governance Committee.

Financial controls in place include, but are not limited to, the following policies:

Investment Policy: A comprehensive policy establishing operational parameters for the investment activities of
the I-Bank ensures that such investments are consistent with the I-Bank’s overall financial needs, prudent man-
agement, and comply with federal and State laws.

Creditworthiness Policy: As a lender of funds, the I-Bank maintains minimum creditworthiness standards for ap-
plicants to receive financing through one or more of the I-Bank’s financing programs. These creditworthiness
standards help ensure that the publicly issued bonds of the Bank maintain a AAA/Aaa/AAA/ credit rating from
the three nationally recognized rating agencies to afford all future borrowers the lowest borrowing rates, and
that each borrower has demonstrated the ability to meet its loan repayment obligations to the FBank and the
State.

Procurement Policy: The I-Bank adheres to the requirements of its Procurement Policy which is aligned with New
Jersey laws and regulations, committing the I-Bank to the principles of a fair and open bidding process.

Managing Contract Spending Caps: The I-Bank maintains vigilance with its goods and services contracts by man-
aging operating fund disbursements to those vendors with cap amounts.

Trust Operating Bank Account Procedures: The I-Bank’s “TOBA” policy strictly regulates authorization of dis-
bursements to the Executive Director with additional counter-signatory requirements involving the Board’s
Treasurer for disbursements at or above $30,000 and requires a semi-annual compliance report to the Board’s
Treasurer.

I-BANK INTERNAL CONTROLS SFY2024

In 2024, in conjunction with its outside Internal Controls Audit firm, CohnReznick, LLP, the I-Bank performed Phase
V, the final phase, of its Audit Plan which consisted of an extensive assessment of the I-Bank’s internal control pro-
cesses Whereby existing policies were refined, process gaps, weaknesses and opportunities for improvement were
identified, and all levels of the internal control structure were continually evaluated.

The I-Bank’s internal control processes were tested for design and operating effectiveness. The auditor formulated
findings and recommendations based on test results and worked with I-Bank’s management to develop remediation
responses where necessary. Updated processes are being tracked and incorporated into existing I-Bank documenta-
tion for the continuous monitoring of internal controls.

In SFY2024, the auditor produced an initial report having completed the internal control assessment for eight out of
thirteen processes and a partial assessment of another two processes. The remaining three process areas of bond
issuance, information technology and business continuity as well as the completion of the two partial assessments
will be finalized in SFY2025. The auditor will continue to test and make findings and recommendations for all open
process areas, complete the final cycle of internal controls testing and incorporate such findings into a final audit
report to be presented to the I-Bank’s Board.
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APPENDIX

INDEPENDENT AUDITOR’S REPORT
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New Jersey Infrastructure Bank
(A Component Unit of the State of New Jersey)

Notes to Financial Statements

Note 5. Capital Assets (Continued)

The following is a summary of capital assets of CHAMP at cost:

Balance at Balance at
June 30, June 30,
2023 Additions Disposals 2024
Capital assets being depreciated:
Leasehold improvements $ - $ 959 % - $ 959
Computers and office equipment - - - -
Vehicles - 1,677 - 1,677
- 2,636 - 2,636
Less accumulated depreciation:
Leasehold improvements - 325 - 325
Computers and office equipment - - - -
Vehicles - 307 - 307
- 633 - 633
Capital assets (net) $ - $ 2003 % - $ 2,003

CHAMP did not have any capital assets as of June 30, 2023.
Note 6. Notes Payable

On July 1, 2021, the |-Bank issued an Cffering Memorandum for Environmental Infrastructure Extendable
Commercial Paper Notes (Series 2021A-1N) (ECP) in the aggregate outstanding principal amount not to
exceed $150,000,000 pursuant to an Indenture of Trust with Zions Bank, as Trustee, to assist with funding
the short-term loan programs.

As of June 30, 2023, the |-Bank had outstanding $25,000,000 of 2021A-1N ECP with an interest rate of 3.42%
and a maturity of August 2, 2023.

On August 2, 2023, the |-Bank issued $25,000,000 of 2021 A-1N ECP, with an interest rate of 3.83% and a
maturity of October 31, 2023. The proceeds of the ECP were used to repay the $25,000,000 which matured
on August 2, 2023.

On October 31, 2023, the |-Bank issued $25,000,000 of 2021A-1N ECP, with an interest rate of 4.10% and a
maturity of December 19, 2023. The proceeds of the ECP were used to repay the $25 000,000 which matured
on October 31, 2023.

On December 19, 2023, the |-Bank issued $25,000,000 of 2021A-1N ECP, with an interest rate of 3.85% and
a maturity of April 4, 2024. The proceeds of the ECP were used to repay the $25,000,000 which matured on
December 19, 2023.

On April 4, 2024, the |-Bank issued $25,000,000 of 2021A-1N ECP, with an interest rate of 3.75% and a
maturity of July 17, 2024. The proceeds of the ECP were used to repay the $25,000,000 which matured on
April 4, 2024

As of June 30, 2024, the I-Bank had $25,000,000 of 2021A-1N ECP outstanding.
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2025 |I-BANK BOARD MEETING DATES

In accordance with N.J.S.A 10:4-18 of the Open Public Meetings Law, public notice is hereby given that the New Jer-
sey Infrastructure Bank (“I-Bank”) Board of Directors holds monthly public meetings on the second Thursday of the
month. Meetings are held in-person at the |-Bank’s offices located at 3131 Princeton Pike, Building 4, Suite 216,
Lawrenceville, New Jersey or remotely via Microsoft Teams. Registration is required to attend remotely.

All meetings are open to the public and scheduled to occur at 10:00 am. Dates and times are subject to change.

CONTACT US
Water Bank: Resilience Bank:
609-219-8601 609-219-6581
njib.gov/njeit njib.gov/njrib
info@h2loans.com information@njib.gov

www.facebook.com/njibank/

Transportation Bank:
609-219-6584
njib.gov/njtib
info@nj-moves.com
www.facebook.com/njtransportationbank/
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New Jersey Infrastructure Bank
3131 Princeton Pike, Building 4, Suite 216
Lawrenceville, NJ 08648-2201
609-219-8600
njib.gov
linkedin.com/company/nj-infrastructure-bank



