
 

1 

New Jersey  
Infrastructure Bank 

ANNUAL REPORT 
SFY2024  

 



1 

 

The I-Bank jointly administers three disƟnct infrastructure financing programs, (i) the NJ Water Bank in partnership 
with DEP, (ii) the NJ TransportaƟon 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 addiƟonal $2.03 billion in short-term loans outstanding for pro-
jects in the planning and construcƟon 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% I-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% I-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 TransportaƟon Bank has issued 12 long-
term loans to construcƟon complete projects totaling more than $54.8 million and, as of June 30, 2024, had an addi-
Ɵonal $35.5 million in short-term loans outstanding for projects in the planning and construcƟon phases. 
 
TOTAL SAVINGS  
Through its low-cost loans, the TransportaƟon Bank has saved taxpayers and ratepayers an esƟmated $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 incepƟon, the Water Bank and TransportaƟon Bank Programs combined have created an esƟmated 
170,000 direct, one-year construcƟon jobs.1 

 

 

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

QUICK FACTS: PROGRAM YEAR SFY2024 
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The New Jersey Infrastructure Bank is an independent State Financing Authority responsible for providing and 
administering low-interest rate loans to qualified municipaliƟes, counƟes, regional authoriƟes and water purveyors 
in New Jersey for the purpose of financing local transportaƟon, 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 congesƟon, improve 
highway safety and contribute to New Jersey’s economic well-being and its role as a criƟcal channel for commerce. 
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Front Cover: TransportaƟon Bank: AtlanƟc County: Pedestrian and Traffic Signal Improvements.  
SFY2024 TransportaƟon Bank Long-Term Loan: $12,115,000 
 
Back Cover: Water Bank: New Jersey Water Supply Authority: Round Valley Reservoir Refurbishment and Resource PreservaƟon.  
SFY2024 Water Bank Long-Term Loan: $75,000,000 
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ACRONYMS  

The following acronyms will be found in this report: 

BIL BiparƟsan Infrastructure Law 

CDC Centers For Disease Control and PrevenƟon 

CLP ConstrucƟon Loan Program 

CSO Combined Sewer Overflow 

CW Clean Water 

DEP Department of Environmental ProtecƟon 

DLGS Division of Local Government Services 

DOT Department of TransportaƟon 

DW Drinking Water 

FAF Financial Addendum Forms 

FEMA Federal Emergency Management Agency 

GPR Green Project Reserve 

H2LOans Online Plaƞorm for Water Bank Projects 

HMA Hazard MiƟgaƟon Assistance 

HMP Hazard MiƟgaƟon Plan 

I-Bank New Jersey Infrastructure Bank 

NEPA NaƟonal Environmental Policy Act 

NJ CHAMP New Jersey Community Hazard Assistance MiƟgaƟon Program 

NJEIT New Jersey Environmental Infrastructure Trust 

NJ-Moves Online Plaƞorm for TransportaƟon Bank Projects 

NJOEM New Jersey State Police, Office of Emergency Management 

NJWSA New Jersey Water Supply Authority 

OSG Sewer Overflow and Stormwater Reuse Grant Program 

P&D Planning and Design 

PF Principal Forgiveness 

PFAS Perfluoroalkyl and Polyfluoroalkyl Substances 

PPL Project Priority List 

SAIL Statewide Assistance Infrastructure Loan Program 

SEC SecuriƟes and Exchange Commission 

SRF New Jersey State Revolving Fund 

State HMP New Jersey Hazard MiƟgaƟon Plan 
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ACRONYMS (conƟnued) 

TransportaƟon Bank NJ TransportaƟon Infrastructure Financing Program 

TTF NJ State TransportaƟon Trust Fund 

USEPA U.S. Environmental ProtecƟon Agency 

WIFIA Water Infrastructure Finance and InnovaƟon Act 
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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 criƟcal local infrastructure projects throughout New Jersey by co-
administering the NJ Water Bank with the DEP, the NJ TransportaƟon 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 I-Bank achieved key milestones in SFY2024, providing significant support to large and small infrastructure pro-
jects and building the foundaƟon for new programs; The Water Bank program closed $730 million in new loans and 
upsized a net addiƟon of $313 million for exisƟng 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 TransportaƟon Bank saw conƟnued growth as more municipaliƟes recognize the benefits of the pro-
gram and exisƟng 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 communiƟes, and facilitaƟng economic growth within the State. 
 
The Water Bank met the challenge of efficiently deploying a surge in federal funds from the BiparƟsan Infrastruc-
ture Law resulƟng in the unprecedented closing of over a billion dollars in loans during the year. The I-Bank conƟnu-
ously seeks financing and structuring opportuniƟes 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 effecƟvely 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 addiƟonal cost 
to borrowers. This achievement allowed the program to opƟmize its financial resources and offer below-market, 
affordable financing for communiƟes. 
 
SFY2024 also marked the launch of a new innovaƟve financing program, NJ CHAMP, which provides tailored financ-
ing for infrastructure projects focused on forƟfying and enhancing resilience to climate change and natural disas-
ters, including flooding, rising sea levels, and seismic acƟvity. This new financing program demonstrates the State's 
commitment to forward-thinking, sustainable infrastructure soluƟons that prioriƟze long-term disaster prepared-
ness. 
 
In addiƟon to offering tradiƟonal loans, the I-Bank conƟnued the development of a web-based screening tool to 
support local municipaliƟes applying for funds through the FEMA Building Resilient Infrastructure and CommuniƟes 
grant program. This new tool, when complete, will streamline the applicaƟon process for federal hazard miƟgaƟon 
funds, making it easier for communiƟes to access grants and low-cost loan resources needed for criƟcal resilience 
projects.  
 
Individual Financing Program SFY2024 highlights : 
 
WATER BANK 

· $1.04 billion in loans (more than twice the Water Bank’s five-year average producƟon) 
· Forgave over $40 million in loan principal amounts, delivering direct savings to disadvantaged and overbur-

dened communiƟes within the State  
· Launched the Water Bank Technical Assistance Program with 15 disadvantaged and overburdened commu-

niƟes iniƟally idenƟfied to receive the first round of technical and public engagement assistance at no cost 

MESSAGE FROM THE CHAIRPERSON AND EXECUTIVE DIRECTOR 
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MESSAGE FROM THE CHAIRPERSON AND EXECUTIVE DIRECTOR (CONTINUED) 

· Kicked off the staff augmentaƟon iniƟaƟve that supplements NJDEP’s staff review efforts  
· Deployed funds appropriated to the I-Bank and iniƟated a study to explore opƟmizaƟon and efficiency op-

portuniƟes for water systems through various governance structure mechanisms  
 

TRANSPORTATION BANK 
· Closed seven short-term loans totaling $23.1M ($3.1 million more than the program’s annual appropriaƟons 

for loans) to 7 unique borrowers – four of which have since submiƩed addiƟonal applicaƟons and will be 
repeat borrowers 

· $72.8 million of funds set aside for 14 addiƟonal projects that are in the planning and design phase, which 
have not yet closed a short-term loan  

 
RESILIENCE BANK 

· NJ CHAMP received $6.46 million from FEMA in federal STORM Act grant funds, and $0.646 million in State 
appropriaƟons for match funds (providing more than $7 million for loans) 

· Created the NJ CHAMP loan applicaƟon process, accepted the program’s first loan applicaƟons 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 transportaƟon systems, supporƟng vital infrastructure improvements while 
promoƟng fiscal responsibility and environmental stewardship. Through strategic use of State and federal funding, 
innovaƟve financing models, and a focus on resilience, the I-Bank is ensuring that communiƟes across the State are 
equipped to meet their ever-evolving infrastructure challenges. 
 
Thank you for your conƟnued support. 
 
Respecƞully, 
  
 
Robert A. Briant, Jr.                   David. E. Zimmer, CFA 
Chairperson                    ExecuƟve Director 
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EXECUTIVE DIRECTOR’S CERTIFICATION PURSUANT TO E.O. NO. 37 

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 

In accordance with Executive Order No. 37 (Corzine), the New Jersey I-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. 
  
I 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 
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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 construcƟon jobs, adding vital economic ac-
Ɵvity to the State. 
 
In 2018, the I-Bank’s mandate was expanded to fi-
nance transportaƟon projects in partnership with the 
DOT through the creaƟon of the New Jersey Transpor-
taƟon Bank. Since its incepƟon, the TransportaƟon 
Bank, which receives $22.6 million of State appropriat-
ed funds annually, has successfully lent or commiƩed 
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 construcƟon jobs.  
 
In 2023, the I-Bank’s mandate was expanded further to 
finance resilience and hazard miƟgaƟon 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 $7 million available for eligible 
projects, which will be financed at a flat 1% interest 
rate. NJ CHAMP had a number of iniƟal applicaƟons 
this past year. However, no projects were far enough 
advanced in their applicaƟon process to be financed in 
SFY2024. 
 
DOLLAR SAVINGS BENEFITS 
Pool Financing – By consolidaƟng a group of borrow-
ers into a pooled bond issue, small and lower-rated 
borrowers have beƩer access to the high-quality mu-
nicipal debt market. 
 
Minimized Financing Costs – Borrowers in the I-Bank’s 
Water Bank and TransportaƟon 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 porƟon of their loan. These 
two key features dramaƟcally 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 excepƟon in the 
Water Bank and TransportaƟon Bank programs. Fur-
ther, approval Ɵmes are expedited, and processing 
costs are reduced by the I-Bank submiƫng 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 I-Bank’s pooled 
financing structure saves borrowers the expense of 
purchasing costly bond insurance. 
 
On Target Funding – Design and construcƟon funding 
is provided as a component of the short-term con-
strucƟon loan program through project compleƟon. 
The Water Bank and TransportaƟon Bank short-term 
loan programs offer below market interest rates which 
accrue only on requisiƟoned funds. StarƟng in Septem-
ber 2024, borrowers that provide invoices and requisi-
Ɵon funds on an expediƟous and Ɵmely basis are 
offered an addiƟonal credit on short-term interest 
costs.  Short-term loans are converted to long-term 
loans for exact project costs at construcƟon comple-
Ɵon eliminaƟng excess bond proceeds and reducing 
debt service to a more accurate level. 
 
Refunding – The I-Bank conƟnually monitors market 
condiƟons 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 excepƟons, bor-
rowers are relieved of their obligaƟon to commit funds 
to a debt service reserve fund. 
 
CASH FLOW BENEFITS 
Capitalized Interest – Short-term construcƟon loans 
allow borrowers to defer repayments unƟl construc-

I-BANK: FINANCING PROGRAMS BENEFITS  
$AVINGS, CASH-FLOW, ADMINISTRATION  
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Ɵon compleƟon 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 cerƟfied 
useful life or 30 years (up to 35 years for projects re-
ceiving federal funding through WIFIA, and 45 years for 
CSO projects). TransportaƟon Bank projects may be 
financed for the lesser of the asset’s cerƟfied 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 ReporƟng – The I-Bank manages federal IRS arbi-
trage rebate requirements on its publicly-issued tax-
exempt bonds, relieving borrowers of the cost and ad-
ministraƟon of this obligaƟon. Due to the I-Bank’s ex-
tensive porƞolio 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 enƟty” and, therefore, all other borrowers 

are not required to fulfill the SEC’S secondary disclo-
sure or reporƟng requirements for debt issued through 
the I-Bank.  
 
Timely Decisions – Water Bank: The DEP prioriƟzes 
permit applicaƟons for projects seeking financing. 
  
TransportaƟon Bank: The DOT and I-Bank use the same 
review process for projects receiving Local Aid grants to 
eliminant duplicaƟve work for engineers and minimize 
approval Ɵmelines. 
 
SAIL - Disaster Relief Program 
The SAIL Disaster Relief Program provides short-term 
funds to communiƟes in advance of FEMA public assis-
tance funds aŌer a declared disaster. SAIL was devel-
oped and iniƟated aŌer Superstorm Sandy to relieve 
communiƟes 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 Ɵmely dis-
bursement of funds for project expenses.   

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

Point Pleasant Beach Borough: Water Main Replacement.  
SFY2024 Water Bank Long-Term Loan: $2,704,264 
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                                                                              New Jersey Water Bank 

New Jersey Water Supply Authority: 
Round Valley Reservoir Refurbishment 

and Resource PreservaƟon. 
 

 SFY2024 Water Bank Long-Term Loan: 
$75,000,000 
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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 AcƟon Leading Capital ConstrucƟon Projects Award 
which honors innovaƟve, pioneering and landmark 
construcƟon iniƟaƟves that have a major impact on 
the State’s economy and communiƟes.  
 
NJWSA maintains a dependable water supply to resi-
dents throughout central New Jersey and preserves 
and enhances source water quality through planning, 
assessment and rehabilitaƟon of criƟcal 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 recreaƟonal bene-
fits to an esƟmated 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, boaƟng, 
camping, fishing, picnicking, and lifeguarded swimming 
opportuniƟes.  
 
The Round Valley Reservoir project increased resiliency 
for mulƟple potable water and wastewater treatment 
faciliƟes downstream of the reservoir within the flood-
way of the Raritan River. Using the most updated de-
sign standards, the project included grouƟng 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-
menƟƟous grout was then injected to fill subsurface 
rock fractures. Leaks were repaired in the South Dam 
Tower structure and the 10-inch connecƟng main was 
replaced. AddiƟonally, NJWSA dredged along an 800-
foot-long channel to remove sediment and restore the 
channel to its original lines and grades to regain full 
operaƟonal funcƟon of the intake. The downstream 
slopes of all three reservoir embankments were retro-
fiƩed with improved drainage and filters to prevent soil 
migraƟon.  

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 locaƟons and sustaining downstream 
aquaƟc environments. Passing flows from reservoirs 
help maintain environmental health, and support 
downstream water distribuƟon systems. Passing flows 
are maintained by releases from the outlet structures 
at the reservoirs. Failure of these structures would re-
sult in the catastrophic inundaƟon of many down-
stream land uses, including criƟcal wastewater infra-
structure. The strengthened integrity of the structures 
at Round Valley reduces the risk of negaƟve impacts on 
the ecological health of the Raritan River, and fosters 
environmental benefits, clean drinking water, recrea-
Ɵonal enjoyment and overall quality of life for a large 
porƟon of New Jersey residents and visitors.  
 
Total savings for this project are esƟmated 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 addiƟon, the project created an 
esƟmated 900 direct construcƟon jobs.  

WATER BANK: CASE STUDY: ROUND VALLEY RESERVOIR  

New Jersey Water Supply Authority: Round Valley  
Reservoir Refurbishment and Resource PreservaƟon. 
 SFY2024 Water Bank Long-Term Loan: $75,000,000 
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WATER BANK: FINANCING OFFERINGS 

New Jersey enjoys a naƟonal reputaƟon as a leader in 
innovaƟve and effecƟve environmental protecƟon and 
financing strategies. In SFY2024, the Water Bank pro-
vided low-interest loans through a combinaƟon 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 InnovaƟon Act of 
2014 (WIFIA) and I-Bank cash-on-hand. This past year, 
the Water Bank Program featured enhanced principal 
forgiveness and grant opportuniƟes afforded by funds 
from the federal Infrastructure Investment and Jobs 
Act of 2021 (BiparƟsan Infrastructure Law or (BIL)) and 
the federal American Rescue Plan Act of 2021 which 
were made available through the SRF program. By con-
Ɵnuing its legacy of offering below-market loan rates, 
combined with increased principal forgiveness and 
grant opportuniƟes, the Water Bank helps New Jersey 
communiƟes address their criƟcal water infrastructure 
needs while minimizing rate pressures on their consƟt-
uents. 
 
SHORT-TERM FINANCING OFFERINGS 
The Water Bank offers interim financing opportuniƟes 
during the planning, design and construcƟon 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 
miƟgated criƟcal environmental issues such as lead 
line replacements, PFAS removal, combined sewer 
overflow abatement, new treatment faciliƟes, and 
more. 
 
Short-Term ConstrucƟon Loans 
Water Bank short-term loans cover actual project costs 
incurred during both the design and construcƟon phas-
es, and typically encompass 100% of a project’s con-
strucƟon 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 construcƟon 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 

with P&D may extend the maturity term up to an addi-
Ɵonal two calendar years. Loans issued for P&D ex-
penses are financed with the expectaƟon that the 
plans will result in an eligible capital improvement pro-
ject financed through the Water Bank Program. Short-
term construcƟon loans are converted into long-term 
loans upon construcƟon compleƟon. Long-term financ-
ing terms are established consistent with the terms of 
the program year at the Ɵme of cerƟficaƟon of each 
construcƟon contract or the date of short-term loan 
closing, whichever occurs later. Borrowers benefit 
from the quick turnaround Ɵme 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 administraƟve re-
quirements, and compliance obligaƟons for both the 
borrowers and the Water Bank . 
 
 
LONG-TERM FINANCING OFFERINGS 
In SFY2024, long-term funding packages conƟnued to 
be offered as a blended interest rate equivalent to a 
percentage of the I-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-
Ɵonally, the program offered set-aside funds for cer-
tain projects that qualified for PF, detailed below un-
der Special IniƟaƟves.   
 
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 communiƟes that saƟsfied the Depart-
ment’s Affordability Criteria were eligible for financing 
with a 25% Blended Rate for the first $10 million in 
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WATER BANK: FINANCING OFFERINGS (CONTINUED) 

project costs. AddiƟonally, the program offered set-
aside funds for certain projects that qualified for PF, 
detailed below under Special IniƟaƟves.  
 

UƟlizaƟon of WIFIA, and BIL Funds 
In SFY2024, the I-Bank drew down the balance of the 
first of its two USEPA WIFIA loans which was closed in 
April 2022 for $221.32 million.    

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 $7M. 

4. OSG 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. $5M set aside for CSO Green Infrastructure Projects. 

Special IniƟaƟves 

Summary of CW SRF Funding Package Details 

Clean Water 
Funding Packages 

PF Share 
PF Cap per 
Applicant 

Projected PF 
Available 

DEP Share 
(Loan w/ PF) 

I-Bank Share 

CSO LTCP ARPA Projects1 80% No Cap $215M 90% 10% 

CSO Abatement 50% $5M $30M6 75% 25% 

CSO Abatement/ Affordability Criteria2 100%5 $5M $30M6 75% Min 25% Max 

Water Quality RestoraƟon 50% $2.5M $8M 75% 25% 

Affordability Criteria3 100%5 $2M $36M 75% Min 25% Max 

Energy and Water Efficiency Projects 50% $2M $20M 75% 25% 

Overflow and Stormwater Grant (OSG) 
CW SRF PF Loans4 

20% $0.2M $2M 20% - 

Emerging Contaminants 100%5 $2M $9 M 75% Min 25% Max 

Base CWSRF - - - 50% 50% 

Brownfield Redevelopment 
(Conduit/PPP) 

- - - 25% 75% 
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WATER BANK: FINANCING OFFERINGS (CONTINUED) 

UƟlizaƟon of WIFIA, and BIL Funds (conƟnued) 
 
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 
porƟon 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 combinaƟon 
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 

was able to assist NJDEP with saving more than $62 
million in SRF funds at no addiƟonal cost to the State or 
program borrowers. These savings are available to fund 
addiƟonal 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 uƟlized to fund a por-
Ɵon of long-term loans when condiƟons are financially 
advantageous compared to the public bond market 
with the objecƟve of again, decreasing the share of, 
and saving the amount of DEP’s SRF funds needed to 
finance projects. 

Summary of DW SRF Funding Package Details 

Drinking Water 
Funding Packages 

PF Share 
PF Cap per Appli-

cant 
Projected PF 

Available1 
DEP Share (Loan + 

PF) 
I-Bank Share 

Base DWSRF – Public - - - 50% 50% 

Base DWSRF – Investor Owned - - - 25% 75% 

Affordability Projects - - - 75% 25% 

High Rank Affordability 100% $2M $8M 75% Min 25% Max 

Nano (serving 10,000 custom-
ers or less) 50% $500,000 $4M 75% 25% 

Very Small Water Systems 
(serving 1,000 or less) 1050% - $5M - - 

Lead Service Line Replacement 50% $5M $41M 75% 25% 

General Supplemental RF 
(Lead Line Replacement) 

50% $5M $10M 75% 25% 

Emerging Contaminants 
(including PFAS) 

100% $2M $13M 100% - 

Climate Change / Resilience or 
Projects to comply with MulƟ-
ple MCLs (ARPA) 

80% $20M $20M 90% 10% 

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. 
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DRINKING WATER 
· Replacement, source development and rehabilita-

Ɵon that address federal safe drinking water 
health standards 

· Treatment to comply with primary and secondary 
drinking water standards 

· Well Sealing 

· Storage to prevent contaminaƟon from entering 
the water system and transmission lines 

· Replacement of distribuƟon systems to prevent 
contaminaƟon (i.e., Lead Service Lines) or improve 
pressure to safe levels 

 
CLEAN WATER 
Wastewater  
· Sewage collecƟon, treatment, or disposal, includ-

ing correcƟon of inflow/infiltraƟon problems, 
sludge management and combined sewer over-
flows 

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

 Stormwater Management  
· Stormwater/non-point source polluƟon manage-

ment including construcƟon, expansion or replace-
ment of stormwater management systems, collec-
Ɵon basins, and storm drains, rehabilitaƟon of Ɵdal 
gates and extension of ouƞall points 

  
Runoff Control  
· Manure/feedlot management, streambank stabili-

zaƟon, lake dredging and restoraƟon, and salt 
dome construcƟon 

  
Equipment Purchases  
· Equipment purchases including street sweepers, 

sewer flushing and cleaning equipment, dump 
trucks, crawler loaders, skimmer boats, aquaƟc 
weed harvesters, SCADA Equipment, and ouƞall 
neƫng 

 
 Landfill ConstrucƟon and Closure (Publicly Owned)  
· Sealing an old landfill or construcƟng a new cell to 

prevent, reduce or control leachate, its storage 
and/or treatment, capping systems, liners, leach-
ate collecƟon systems, treatment systems, sewer 
connecƟons, barge shelters, containment booms, 
liƩer fences, gas collecƟon and treatment systems, 

WATER BANK: ELIGIBLE ACTIVITIES 

NaƟonal Park Borough: AddiƟon of PFAS Treatment at ExisƟng Water Plant. 
SFY2024 Water Bank Long-Term Loan $772,376 
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WATER BANK: ELIGIBLE ACTIVITIES (CONTINUED) 

monitoring wells and reclamaƟon or reducƟon 
work. 

 
Brownfield RemediaƟon  
· RemediaƟon of abandoned and contaminated in-

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

  
Open Space Land AcquisiƟon  
· Preserving open land that maintains or enhances 

the quality of surface or groundwater including 
stream headwaters and corridors, wetlands, and 
aquifer recharge areas 

  
SepƟc Systems  
· While the Water Bank cannot lend to individuals, a 

local government of a community with numerous 
system failures may establish a SepƟc Management 
District and apply for financing for the costs of 
planning and correcƟve measures, including the 
construcƟon 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 rehabilitaƟon of exisƟng systems or 
the purchase and installaƟon of tradiƟonal or alter-

naƟve replacement sepƟc systems. 
  
Green Infrastructure  
· The incorporaƟon of green infrastructure if used to 

reduce the volume of runoff and treat it. Munici-
paliƟes and uƟliƟes can incorporate green infra-
structure through investments such as tree 
planƟngs, green streets, community gardens, rain 
gardens, parking lot retrofits, and bioretenƟon sys-
tems. Green infrastructure also includes other 
pracƟces 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 uƟlize green infrastructure tech-
nologies, provide water or energy efficiency im-
provements, or other environmentally innovaƟve 
acƟviƟes as defined by USEPA GPR. 

  
Security Monitoring  
· Security improvements at eligible wastewater and 

drinking water faciliƟes, including fencing, lighƟng, 
moƟon detectors, cameras, secure doors, and al-
ternaƟve auxiliary power sources. 

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

Gloucester Township: Redwood Street Culvert Replacement. 
SFY2024 Water Bank Long-Term Loan $1,523,477 
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WATER BANK: OUTSTANDING SHORT-TERM LOANS  
SFY2024 YEAR-END 

WATER BANK: LOAN PRODUCTION SUMMARY (LAST 5 YEARS) 
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WATER BANK: OUTSTANDING SHORT-TERM LOANS  
SFY2024 YEAR-END (CONTINUED) 
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WATER BANK: LONG-TERM LOANS CLOSED IN SFY2024 
(SERIES 2023A-W1, SERIES 2023C-W1, SERIES 2024A-W1 and SERIES 2024C-W1) 
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WATER BANK: LOAN HISTORY SFY1987-2024  
BY COUNTY 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024 
BY BORROWER 
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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 
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 
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 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2024 
BY BORROWER (CONTINUED) 
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East Orange: Water System Improvement and Resiliency.   
SFY2024 Water Bank Long-Term Loan: $15,567,005. 

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



 

Wildwood City: 
Capital Improvements Plan 

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

New Jersey Transportation Bank 
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INTRODUCTION 
The I-Bank, working in partnership with the DOT, co-
administers the TransportaƟon Bank with a mission to 
increase the affordability of transportaƟon infrastruc-
ture projects and corresponding construcƟon acƟvity by 
offering low-cost financing to qualified counƟes, munic-
ipaliƟes, and regional transportaƟon authoriƟes. These 
projects enhance safety, improve quality of life, and 
help meet travel and commerce demands.  
 
SURFACE TRANSPORTATION PROGRAM 
The TransportaƟon Bank’s Surface TransportaƟon Pro-
gram received an annual appropriaƟon 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 transportaƟon 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 TransportaƟon 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-
necƟng to passenger staƟons, grade crossings, and oth-
er necessary land-side improvements.  
 
ELIGIBLE BORROWERS 
Eligible borrowers for the Surface TransportaƟon Pro-
gram include local government units (defined as a 
county, municipality, regional transportaƟon authority, 
or any other poliƟcal subdivision of the State) author-
ized to construct, operate, and maintain public high-
ways or transportaƟon projects.  
 
ELIGIBLE  PROJECT COSTS 
Eligible costs for financing through the TransportaƟon 
Bank include construcƟon expenses, rights of way ac-
quisiƟon, and project management costs as well as soŌ 
costs such as fees related to environmental planning, 
permiƫng, engineering, financial advisor, and legal 
counsel. 
 
OVERVIEW OF THE PROGRAM  
Upon a Borrower’s applicaƟon submission, the project 

is placed on the TransportaƟon Bank PPL by the I-Bank, 
pursuant to the ranking methodology set forth by the 
DOT Commissioner in the program’s annual PrioriƟza-
Ɵon System which is submiƩed to the Legislature in 
January of each fiscal year. As a prerequisite to financ-
ing eligibility, an Applicant must have their project iden-
Ɵfied on the PPL. Applicants must also demonstrate an 
ability to saƟsfy loan repayment obligaƟons by meeƟng 
the requirements of the I-Bank’s creditworthiness 
standards, which include the prerequisite for an invest-
ment grade rated municipal or county general obliga-
Ɵon pledge.  
 
The Surface TransportaƟon Program offers short-term 

TRANSPORTATION BANK: OVERVIEW 

AtlanƟc County:  
Pedestrian and Traffic Signal Improvements. 

SFY2024 TransportaƟon Bank Long-Term Loan: 
$12,115,000 
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loan funds during the planning and construcƟon phase. 
Upon project compleƟon, 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 cerƟfied by the 
Project’s Engineer), or 31 years. TransportaƟon Bank 
loans are not subject to the maturity limitaƟons 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 TransportaƟon Bank had 
commiƩed approximately $163.1 million of funds to 
projects, consisƟng 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 addiƟonal 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 TransportaƟon Program for a total 
amount of $23.1 million. The borrowers included Hobo-
ken City, LiƩle 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 TransportaƟon Program 
converted two short-term loans to long-term financing 
totaling $20.9 million through direct loans from the I-
Bank. The repayment monies from the long-term loans 
financed with the State’s TTF appropriaƟons stay within 
the Surface TransportaƟon Program and revolve to be 
available as loans for future transportaƟon projects.  
  
Disbursements of loan funds by the I-Bank are based on 
incurred costs. All vendor and/or contractor expense 
invoices submiƩed by a borrower for incurred eligible 
costs related to cerƟfied 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 Ɵmed 
I-Bank bond issuance . 

TRANSPORTATION BANK: OVERVIEW (�ÊÄã®Äç��) 

AtlanƟc County: Pedestrian and Traffic Signal Improvements. 
SFY2024 TransportaƟon Bank Long-Term Loan: $12,115,000 
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Applicants seeking financing for transportaƟon infra-
structure projects from the TransportaƟon Bank uƟlize 
a streamlined web-based financing applicaƟon 
plaƞorm , “NJ-Moves” a quick and efficient enterprise 
system that eliminates duplicaƟon of efforts and mini-
mizes input errors for Applicants and staff alike. UƟliz-
ing industry standard security pracƟces, the infor-
maƟon flow is encrypted and stored in a secure, cloud-
based environment, offering a centralized locaƟon for 
Applicants and staff to review and manage project in-
formaƟon. NJ-Moves features the following funcƟonal-
ity:  

· CreaƟon and tracking of transportaƟon projects 
· Ability to make updates to project informaƟon, 

costs, details and schedule 
· Upload and storage of required documents 

(contracts, plans, specs, esƟmates, project close-
out files, etc.) 

· Ability to conveniently add/manage users to facil-
itate the applicaƟon process 

· CollaboraƟon with DOT’s and NJIB’s engineers 
and project managers 

· Maintenance of all engineering design, construc-
Ɵon management and building costs 

· FAF for both short-term and long-term loans 
· Storage of a project’s raƟng points as determined 

by the DOT  
  
The TransportaƟon Bank conƟnues to improve the 
plaƞorm by accommodaƟng more complex projects 
with mulƟple contracts and non-linear Ɵmelines. Up-
coming upgrades will include user-friendly releases 
that will allow borrowers to: 

· Track loan progress, technical reviews, DLGS ap-
proval and credit checks 

· Track individual contract cerƟficaƟon  
· View and approve loan exhibits within the appli-

caƟon 
· Submit and upload electronic reimbursement re-

quests with supporƟng invoices 
· View a project’s raƟng points and corresponding 

ranking on the Project Priority List  

TRANSPORTATION BANK: NJ-MOVES APPLICATION PROCESS 

Wildwood City: Capital Improvements Plan. 
SFY2024 TransportaƟon Bank Long-Term Loan: $8,757,031 
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The DOT and the I-Bank are required to publish annual 
legislaƟve reports in January and May. These reports 
outline the TransportaƟon Bank program requirements 
for the upcoming fiscal year and provide financing and 
administraƟve guidance to the public.  
 
The TransportaƟon Bank Priority System and the Trans-
portaƟon Project Priority List (together, the “January 
Report”) include (i) project and applicant eligibility re-
quirements, (ii) the system and methodology for priori-

Ɵzing projects for funding, and (iii) the iniƟal list of pro-
jects eligible for funding in the upcoming fiscal year 
(the PPL).  
 
The Financial Plan (“May Report”) idenƟfies the (i) pro-
cess by which TransportaƟon Bank projects will be 
funded in the upcoming fiscal year, (ii) loan terms and 
condiƟons, (iii) interest rate methodologies, (iv) fees, 
and (v) loan closing .  

TRANSPORTATION BANK: FINANCING PROGRAM LEGISLATIVE REPORTS  

TRANSPORTATION BANK: ALLOCATED FUNDS  
BY BORROWER  

TRANSPORTATION BANK: LONG-TERM LOANS CLOSED IN SFY2024  
BY BORROWER  
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TRANSPORTATION BANK: OUTSTANDING SHORT-TERM LOANS 
SFY2024 YEAR-END BY BORROWER 

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



 

New Jersey Resilience Bank 

A green roof in Jersey City,  
showcasing sustainable design  

that enhances biodiversity,  
reduces stormwater runoff  
and improves air quality. 
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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 municipaliƟes, counƟes, as well as 
agencies, instrumentaliƟes, authoriƟes, or corporaƟons 
of any county or municipality. 
 
ELIGIBLE BORROWERS/ELIGIBLE PROJECTS 
NJ CHAMP loans are available for hazard miƟgaƟon and 
resilience project with acƟviƟes that are consistent with 
the prioriƟes of a State or local HMP. NJ CHAMP financ-
ing is limited to eligible project costs incurred including 
construcƟon, engineering, legal counsel, financial advi-
sors, permiƫng, 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 
saƟsfy the loan repayment obligaƟons by meeƟng the 
creditworthiness standards as set forth in the I-Bank’s 
credit policy in effect at the Ɵme of loan closing. 
 
PROJECT PRIORITY LIST (“PPL”)/ RANKING  
METHODOLOGY 
IdenƟficaƟon of a project on the PPL is a prerequisite to 
receiving NJ CHAMP financing. Eligible projects are 
ranked by the NJOEM based on the prioriƟzaƟon meth-
odology set forth in NJ CHAMP publicaƟons. Allowable 
project types include the following: 
 
· MiƟgaƟon AcƟviƟes: Eligible project types include 

acƟviƟes that miƟgate the impact of natural haz-
ards, reduce risk and increase resilience, and align 
with the statutory objecƟves of the current State 
HMP 

 
· Non-Federal Cost-Share: Loans may be used by lo-

cal governments to saƟsfy a local government’s 
non-federal cost-share requirement for other FEMA 
HMA grant programs, such as the Hazard MiƟgaƟon 
Grant Program, Hazard MiƟgaƟon Grant Program 
Post-Fire, Building Resilient Infrastructure and Com-
muniƟes and Flood MiƟgaƟon Assistance grant pro-
grams  

 
In SFY2024, the ranking system prioriƟzed projects with 
insufficient funds to complement exisƟng FEMA fund-
ing. The next highest ranked projects were those locat-

ed in areas designated as “Disadvantaged Communi-
Ɵes” 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 cerƟ-
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 applicaƟon 
submiƩal. The SFY2024 PPL consisted of 58 projects at a 
total esƟmated cost in excess of $294 million. 
 
FINANCING 
CondiƟons precedent to loan closing are (i) the Appli-
cant’s receipt of a federal grant award, (ii) the Applica-
Ɵons submission of the FAF, and the Applicant’s saƟs-
facƟon of the program’s creditworthiness standards. 
Loan closing also requires that projects have received 
contract cerƟficaƟon by NJOEM and I-Bank. No NJ 
CHAMP loans were closed in SFY2024 as the program 
did not receive federal funds unƟl May 23, 2024. Ra-
ther, in SFY2024, the I-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.  

NJ CHAMP: OVERVIEW 

View of wetlands in New Jersey, which play a crucial 
role in enhancing community resilience  

and miƟgaƟng flood hazards. 
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Applicants seeking financing for CHAMP hazard miƟga-
Ɵon and resilience projects may submit loan applica-
Ɵons at any Ɵme throughout the year. Projects are fi-
nanced on a readiness basis, a central component of 
project prioriƟzaƟon. ApplicaƟons are not accepted 
aŌer construcƟon adverƟsement without prior approv-
al from NJOEM. Generally, the loan applicaƟon process 
is as follows: 
 
1. The Applicant’s submission of:   

· Project DescripƟon form; with Environmental 
LeƩer of Interest / Historic PreservaƟon Docu-
mentaƟon (if applicable);   

· Loan applicaƟon;  
· Engineering design and specificaƟons;  
· Applicable permits;  
· An executed engineering or construcƟon con-

tract (or draŌ thereof); and   
· A completed Financial Addendum Form. 

2. The I-Bank’s issuance of:  
· Creditworthiness approval;  
· AuthorizaƟon to AdverƟse construcƟon;  
· Contract Award AuthorizaƟon; and  
· Contract CerƟficaƟon. 

3. The NJ Division of Local Government Services issu-
ance of (if applicable):  
· Approval of the Applicant’s note or bond issued 

to the I-Bank. 

4. FEMA issuance of (if applicable):  
· Environmental NEPA determinaƟon; and  
· Historic PreservaƟon determinaƟon. 

5. ExecuƟon of a Loan Agreement 
 
In the event that a project is compliant with the re-
quirements 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 secƟon above. 
 
Loans are available upon contract cerƟficaƟon. The pro-
gram’s funding commitment is triggered at the Ɵme of 
loan closing. 

NJ CHAMP: APPLICATION PROCESS 

NJ CHAMP: FINANCING PROGRAM LEGISLATIVE REPORTS 

The NJOEM and the I-Bank are statutorily required to 
publish annual legislaƟve reports in January and May. 
These reports outline the CHAMP eligibility require-
ments for the upcoming fiscal year and provide financ-
ing and administraƟve guidance to the public.  
 
The CHAMP Project PrioriƟzaƟon System and the Pro-
ject Priority List (together, the (January Report) sets 
forth project and applicant eligibility requirements, the 

methodology for prioriƟzing projects for funding, and 
the iniƟal list of projects eligible for funding in the up-
coming fiscal year.  
 
The Financial Plan (May Report) idenƟfies the (i) pro-
cess by which CHAMP projects will be funded in the 
upcoming fiscal year, (ii) loan terms and condiƟons, (iii) 
interest rate, (iv) fees, and (v) loan closing prerequi-
sites.  

A flooded roadway, underscoring the impact of heavy 
rainfall and the criƟcal need for resilient stormwater 

management systems to miƟgate such events. 
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I-BANK INTERNAL CONTROLS 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 I-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 I-Bank 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 OperaƟng Bank Account Procedures: The I-Bank’s “TOBA” policy strictly regulates authorizaƟon of dis-
bursements to the ExecuƟve Director with addiƟonal 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 COMPLIANCE SFY2024 

In 2024, in conjuncƟon 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 exisƟng policies were refined, process gaps, weaknesses and opportuniƟes for improvement were 
idenƟfied, and all levels of the internal control structure were conƟnually evaluated. 
  
The I-Bank’s internal control processes were tested for design and operaƟng effecƟveness. The auditor formulated 
findings and recommendaƟons based on test results and worked with I-Bank’s management to develop remediaƟon 
responses where necessary. Updated processes are being tracked and incorporated into exisƟng I-Bank documenta-
Ɵon for the conƟnuous monitoring of internal controls.  
  
In SFY2024, the auditor produced an iniƟal report having completed the internal control assessment for eight out of 
thirteen processes and a parƟal assessment of another two processes. The remaining three process areas of bond 
issuance, informaƟon technology and business conƟnuity as well as the compleƟon of the two parƟal assessments 
will be finalized in SFY2025. The auditor will conƟnue to test and make findings and recommendaƟons for all open 
process areas, complete the final cycle of internal controls tesƟng 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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CONTACT US 

2025 I-BANK BOARD MEETING DATES 

In accordance with N.J.S.A 10:4-18 of the Open Public MeeƟngs Law, public noƟce is hereby given that the New Jer-
sey Infrastructure Bank (“I-Bank”) Board of Directors holds monthly public meeƟngs on the second Thursday of the 
month. MeeƟngs are held in-person at the I-Bank’s offices located at 3131 Princeton Pike, Building 4, Suite 216, 
Lawrenceville, New Jersey or remotely via MicrosoŌ Teams. RegistraƟon is required to aƩend remotely. 
 
All meetings are open to the public and scheduled to occur at 10:00 am. Dates and Ɵmes are subject to change. 

TransportaƟon Bank: 

609-219-6584 

njib.gov/njƟb 

info@nj-moves.com  

www.facebook.com/njtransportaƟonbank/ 

Resilience Bank:  

609-219-6581 

njib.gov/njrib 

informaƟon@njib.gov 

Water Bank: 

609-219-8601 

njib.gov/njeit 

info@h2loans.com 

www.facebook.com/njibank/  



 

 

 

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 


