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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) the NJ Resilience Bank in partnership with 
the NJOEM. 
 

WATER BANK  
TOTAL LOANS   
From its first loan in 1987 through June 30, 2025, the Water Bank has issued 1,625 long-term loans totaling more 
than $9.28 billion and, as of June 30, 2025, had an addiƟonal $2.57 billion in short-term loans outstanding for pro-
jects in the planning, design and construcƟon phases. 
 
TOTAL SAVINGS  
The Water Bank has saved taxpayers and ratepayers more than $3.43 billion, or 37% on long-term financing costs 
through principal forgiveness loans, low interest charges, and refinancing of outstanding bond deals at lower inter-
est rates. 
 
CURRENT LONG-TERM RATES  
In the Spring 2025 Financing Program, Borrowers receiving a standard funding package of 50% I-Bank / 50% DEP 
Fund Loan financed eligible projects for 20 years at an all-in interest rate of 2.722%, and for 30 years at an all-in in-
terest rate of 2.922%. 
 

TRANSPORTATION BANK  
TOTAL LOANS   
From its first financing program year in 2018 through June 30, 2025, the TransportaƟon Bank has issued 15 long-
term loans to construcƟon complete projects totaling approximately $60.0 million and, as of June 30, 2025, had an 
addiƟonal $38.0 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 $10.9 million, 
or 19% on their long-term financing costs.  
 
CURRENT LONG-TERM RATES  
In the Spring 2025 Financing Program, two Borrowers received a long-term direct loan with a maturity of 10 years 
and an all-in interest rate equal to approximately 25% of the I-Bank’s AAA, or [2.55%], and one Borrower received a 
long-term direct loan with a maturity of [20] years and an all-in interest rate equal to approximately 50% of the I-
Bank’s AAA, or [2,75%]. 
 

RESILIENCE BANK 
TOTAL LOANS   
In January 2025, New Jersey became the first state in the naƟon to close on a loan uƟlizing funds from FEMA’s 
STORM Act. The loan provided $1.61 million to co-finance a project receiving a FEMA BRIC grant. In April 2025, the 
Resilience Bank closed its second STORM Act funded loan. This loan provided $1.04 million to co-finance a project 
receiving a FEMA PDM grant. 
 

I-BANK PROGRAMS COMBINED 
TOTAL JOBS CREATED  
Since their incepƟon, the Water Bank, TransportaƟon Bank and Resilience Bank Programs combined have created an 
esƟmated 181,926 direct, one-year construcƟon jobs.2 
 
 
 
1 See page 3 for list of defined acronyms appearing in this report.  
2 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 SFY20251 



2 

TABLE OF CONTENTS 

I-BANK 

 Acronyms             3 

 Message from the Chairperson and ExecuƟve   

  Director            5 

 ExecuƟve Director’s CerƟficaƟon              7 

 CFO CerƟficaƟon            7 

 Board of Directors and ExecuƟve Staff      8 

 Financing Program Benefits         9 

 History            11 

 

NEW JERSEY WATER BANK          

 Case Study - City of Camden        13 

 Financial Offerings         15 

 Eligible AcƟviƟes for Financing      17 

 

NEW JERSEY TRANSPORTATION BANK    

 Overview           37 

 NJ-MOVES ApplicaƟon Process      39 

 Financing Program LegislaƟve Reports    40 

NEW JERSEY RESILIENCE BANK (NJ CHAMP)    

 Overview           43 

 ApplicaƟon Process         44 

 Financing Program LegislaƟve Reports    44 

 

Compliance            45 

Internal Controls           45 

 

APPENDIX 

 Independent Auditor’s Report      48 

 

Board MeeƟng InformaƟon            112 

Contact Us                112 

 

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 projects. The I-
Bank's mission is to finance public infrastructure 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. 

MISSION STATEMENT 

Cover Photos:  
Le : Water Bank Project - Carney’s Point Sewerage Authority, Lafaye e Road Sanitary Sewer - $1,437,803 
Top Center: Transporta on Bank Project - Mendham Township, 2023 Road Improvements - $2,476,197 
Bo om Center: Resilience Bank Project - Brick Township Municipal U li es Authority, Reservoir Resilient Infrastructure - $1,040,000 
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ACRONYMS  

The following acronyms are used in this report: 

BIL BiparƟsan Infrastructure Law 

Blended Rate Market Interest Rate  

BRIC Grant Building Resilient Infrastructure and CommuniƟes Grant  

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 

NJIB New Jersey Infrastructure Bank 

NJ-Moves Online Plaƞorm for TransportaƟon Bank Projects 

NJOEM New Jersey State Police, Office of Emergency Management 

PDM Grant Pre-Disaster MiƟgaƟon Grant  

PFAS Perfluoroalkyl and Polyfluoroalkyl Substances 

PPL Project Priority List 

Resilience Bank New Jersey Resilience Infrastructure Financing Program 

RNG Renewable Natural Gas 

SAIL Statewide Assistance Infrastructure Loan Program 

SEC SecuriƟes and Exchange Commission 

SFY State Fiscal Year 

IIJA Infrastructure Investment and Jobs Act of 2021 
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ACRONYMS (CONTINUED) 

TransportaƟon Bank New Jersey TransportaƟon Infrastructure Financing Program 

TTF New Jersey State TransportaƟon Trust Fund 

USEPA U.S. Environmental ProtecƟon Agency 

WIFIA Water Infrastructure Finance and InnovaƟon Act 

State HMP New Jersey Hazard MiƟgaƟon Plan 

STORM Act Safeguarding Tomorrow through Ongoing Risk MiƟgaƟon Act 

SWIFIA Water Infrastructure Finance and InnovaƟon Act’s State Infrastructure Financing Authority 

TOBA Trust OperaƟng Bank Account Procedures  

Water Bank New Jersey Environmental Infrastructure Financing Program  

SRF New Jersey State Revolving Fund 
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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  
Thanks to your conƟnued partnership and support, the I-Bank advanced its mission of promoƟng criƟcal infrastruc-
ture investments and resilience projects for local government units across the State by delivering affordable financ-
ing through the three I-Bank financing programs; The NJ Water Bank, co-administered with the DEP, the NJ Trans-
portaƟon Bank, co-administered with the DOT, and the NJ Resilience Bank, co-administered with NJOEM. 
 
Water Bank Successes 
In SFY2025, the Water Bank Program stood out for both the scale and the variety of projects it supported including 
innovaƟve, sustainability focused projects. For the year, the I-Bank disbursed $593 million for engineering and con-
strucƟon expenses and closed or upsized 124 short-term loans totaling $946 million, including a $165 million loan to 
the Middlesex County UƟliƟes Authority for a cuƫng-edge RNG facility and a $183 million loan to the Passaic Valley 
Sewerage Commission for a standby power generaƟon facility. As of year-end SFY2025, the I-Bank has over 
$2.57 billion in outstanding Water Bank short-term loans for engineering and construcƟon work in progress. During 
SFY2025, the Water Bank converted 72 construcƟon-complete projects totaling $358 million to long-term financing 
including $60 million from the DEP in the form of principal-forgiveness funds. In total, borrowers that parƟcipated in 
the long-term financing pool saved an esƟmated $163 million through lower loan repayments. The I-Bank met these 
needs with the benefit of a $127.2 million draw on its previously secured, low-interest rate loan from USEPA’s WIFIA 
program, preserving $30 million in State Revolving Funds to finance future projects. 
 
The Water Bank also conƟnued to offer technical assistance for disadvantaged communiƟes. This dedicated out-
reach and capacity-building effort helps underserved communiƟes plan, finance, and implement operaƟonal and 
capital improvements to ensure more reliable, efficient water services. 

 
TransportaƟon Bank Growth 
The TransportaƟon Bank conƟnued its growth trajectory in SFY2025, closing four new short-term loans, bringing the 
total number of outstanding loans in the program to 12 for $38 million, and converƟng three construcƟon-complete 
projects to permanent financing, providing those borrowers with interest savings amounƟng to 16 to 22 percent of 
their project costs. The TransportaƟon Bank currently has 15 long-term TransportaƟon Bank loans outstanding, with 
an original issuance amount totaling approximately $60 million. 
 
In collaboraƟon with DOT, the I-Bank developed regulaƟons for the TransportaƟon Bank which were published in 
the New Jersey Register alongside its new corporate regulaƟons for public comment.  

 
Resilience Bank’s NaƟon-Leading NJ CHAMP Program Launch 
The I-Bank closed the first two Safeguarding Tomorrow through Ongoing Risk MiƟgaƟon (“STORM”) Act loans in the 
naƟon under NJ CHAMP, the I-Bank’s financing program funded with federal STORM Act grants and State match 
funds. The first loan to the Bergen County UƟliƟes Authority totaled $1.61 million to co-finance the construcƟon of 
a floodwall that provides resilience for a wastewater pump staƟon in Rutherford, NJ. The second loan to the Brick 
Township Municipal UƟliƟes Authority totaled $1.04 million to co-finance a project that hardens the Township’s raw 
water reservoir, prevents erosion and increases the reservoir’s storage capacity. These inaugural projects showcase 
New Jersey’s leadership in deploying innovaƟve financial techniques for the construcƟon of resilience, environmen-
tal and transportaƟon infrastructure. 

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

OperaƟonal Excellence 
During SFY2025, the I-Bank completed a mulƟ-year internal controls audit that idenƟfied and closed operaƟonal 
gaps, strengthening governance and ensuring the highest standards of fiduciary oversight. 
 
Efficient RequisiƟon Process and Interest Credit Savings Program (I-Credit$) 
The I-Bank’s reimbursement process, available through its online portal (H2LOans.com) provides borrowers with an 
easy and efficient process to access loan proceeds for qualified incurred costs enabling borrowers to make Ɵmely 
payments to their project vendors or reuse Ɵmely cash reimbursements. The I-Bank’s disbursements to borrowers 
average less than two weeks from borrower requisiƟon submission. 
 
To accelerate drawdowns of available Program funds and reduce the financing costs of short-term loans for borrow-
ers, in SFY2025 the I-Bank introduced the I-Credit$ program. Under this iniƟaƟve, borrowers that submit Ɵmely re-
imbursement requests received a reducƟon of 0.20 percent (Water Bank) and 0.40 percent (TransportaƟon Bank) 
off the I-Bank’s already low published base interest rates for each short-term loan program. In SFY2025, the inaugu-
ral launch of the I-Credit$ iniƟaƟve, 167 projects saved an addiƟonal $800,000 in interest expense by providing 
Ɵmely and complete requisiƟon requests. 
 
Looking Ahead to SFY2026 
The I-Bank is implemenƟng an enhanced social media presence to beƩer inform and engage stakeholders including 
potenƟal project sponsors and to drive interest in building the State’s public infrastructure. The I-Bank expects an-
other strong year in Water Bank lending, building on the successes of SFY2024 and 2025, and anƟcipates robust 
loan originaƟon in the TransportaƟon Bank. 
 
These accomplishments reflect the power of partnership among the Governor’s Office, the Legislature, local govern-
ment sponsors, the I-Bank and its State agency co-administrators to leverage every dollar into transformaƟve infra-
structure improvements. Looking forward, Board members and staff remain commiƩed to expanding the I-Bank’s 
financing programs to serve addiƟonal communiƟes through streamlining processes, introducing creaƟve financing 
techniques and pursuing new federal and private-sector funding streams to meet New Jersey’s evolving infrastruc-
ture and resilience needs. 
 
Members of the Board and staff welcome the opportunity to brief your offices on these developments and success-
es in greater detail. Thank you for your steadfast support. 
 
Respecƞully submiƩed, 
  
 
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 SFY2025 

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 SFY2025.  
 
 
 
  
Lauren S. Kaltman 
Chief Financial Officer 

In accordance with Executive Order No. 37 (Corzine), the New Jersey I-Bank’s SFY2025 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 48). 
  
I, David E. Zimmer, certify that during SFY2025, 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 SFY2025. 
 
  
 
 
David E. Zimmer, CFA 
Executive Director 
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OVERVIEW  
For 39 years, the I-Bank and DEP have partnered, co-
administering the New Jersey Water Bank to provide 
low-cost financing for environmental infrastructure 
projects, saving taxpayers more than $3.43 billion on 
long-term loans. Including short-term loans, the pro-
gram has created approximately 180,730 direct, one-
year construcƟon jobs, adding vital economic acƟvity 
to the State. 
 
In 2018, the I-Bank’s mandate was expanded to 
finance transportaƟon projects in partnership with the 
DOT through the creaƟon of the New Jersey Transpor-
taƟon Bank. Since its incepƟon, the TransportaƟon 
Bank has received annual appropriaƟons totaling 
$178.7 million and has successfully lent more than 
$115 million with an addiƟonal $145 million in projects 
under review. In addiƟon, the TransportaƟon Bank’s 
outstanding long-term and short-term loans closed 
through June 30, 2025 have created nearly 1,200 di-
rect, one-year construcƟon jobs. 
 
In 2023, the I-Bank’s mandate was expanded to 
finance resilience and hazard miƟgaƟon projects in 
partnership with NJOEM through NJ CHAMP as part of 
the New Jersey Resiliency Bank. In SFY2025, the pro-
gram was awarded just over $6.4 million in STORM Act 
funds from FEMA. Combined with the required State 
match, NJ CHAMP had more than $7 million available 
for eligible projects at a fixed 1% interest rate. In 
SFY2025, NJ CHAMP successfully closed two loans to-
taling $2.65 million. 
 
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 programs receive 
a blended interest rate based upon a combinaƟon of 
the I-Bank’s AAA market interest rate and funds appro-
priated through the DEP or DOT, respecƟvely, loaned 
at a 0% interest rate. This structure dramaƟcally mini-
mizes each borrower’s cost compared to self-financing. 
Borrowers in the NJ CHAMP program receive a fixed 
1% interest rate. AddiƟonally, closing and issuance 

fees are minimized with borrowers paying a fixed fee 
of 0.10% of the I-Bank funded porƟon of their loan at 
closing. 
 
5% Down Payment Waiver – Applicants subject to the 
five percent down payment requirement of New Jer-
sey Local Bond Law are afforded an excepƟon as a par-
Ɵcipant in the Water Bank and TransportaƟon Bank 
programs. 
 
On Target Funding – Both design and construcƟon ac-
ƟviƟes are funded as a component of the short-term 
construcƟon loan programs through project comple-
Ɵon. The Water Bank and TransportaƟon Bank short-
term loan programs offer below market interest rates 
which accrue only on requisiƟoned funds. Short-term 
loans are converted to long-term loans for exact pro-
ject costs at construcƟon compleƟon, eliminaƟng ex-
cess bond proceeds and appropriately sizing debt ser-
vice. NJ CHAMP loans incorporate the structural as-
pects of the short-term construcƟon loan programs of 
the Water Bank and TransportaƟon Bank into one 
loan. This one loan structure offers low-cost capital 
available for project design and construcƟon costs and 
significantly lower interest rates compared to inde-
pendent financing by the borrower. 
 
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 
for the Water Bank and TransportaƟon Bank allow bor-
rowers to defer repayments unƟl construcƟon comple-
Ɵon and conversion to long-term financing. 
 
Generous Allowable Costs – All financing programs 
allow for a broad array of eligible costs, including legal 
fees, and planning and design and engineering costs. 
 

I-BANK: FINANCING PROGRAMS BENEFITS  
$AVINGS, CASH-FLOW, ADMINISTRATION  
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Flexible Term – Water Bank projects may be financed 
for the lesser of the financed asset’s cerƟfied useful life 
or 30 years (up to 35 years for projects receiving feder-
al funding through WIFIA, and 45 years for CSO pro-
jects). 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 funding 
through a federal credit program) to fit each communi-
ty’s preferred budget policies. NJ CHAMP projects may 
be financed for the lesser of the financed asset’s cer-
Ɵfied useful life or 10, 15 or 20 years based on the loan 
size, and up to 30 years for projects in low-income geo-
graphic areas. 
 
ADMINISTRATIVE BENEFITS 
Easy Repor ng – 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, al-
most every parƟcipaƟng borrower is relieved of the 
obligaƟon of reporƟng under the SEC’S secondary con-
Ɵnuing disclosure (Rule 15c-2) or reporƟng require-
ments for debt issued through the I-Bank.  
 
Timely Decisions – DLGS Approvals: Processing Ɵmes 

for DLGS approval 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. 
 
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 
eliminate duplicaƟve work for engineers and minimize 
approval Ɵmelines. 
 
Resilience Bank: The NJOEM and I-Bank prioriƟze pro-
jects expected to receive FEMA grants to enable the 
local match porƟon of the grant to be funded through a 
loan. 
 
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 in the wake of a dis-
aster. The I-Bank works closely with NJOEM to ensure 
Ɵmely disbursement of funds for project expenses. 

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

Newark City: Peddie CSO Improvements.  
SFY2025 Water Bank Long-Term Loan: $3,772,074 
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New Jersey Water Bank 

Photos:  
SFY2025 Water Bank Long-Term Loans: 
LeŌ: Rockaway Valley Regional Sewerage Authority, Effluent, Phosphorous Upgrades, $2,212,823 
Top Center: Allentown Borough, Water Treatment Plant Improvements, $898,913 
BoƩom Center: Long Branch Sewerage Authority, Capital Improvements, $2,235,022 
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Since its incorporaƟon in 1828, Camden, New Jersey, 
has been defined by transformaƟon, from its origins as 
a 17th-century Quaker seƩlement seeking religious 
freedom, to an industrial powerhouse in the late 19th 
and early 20th centuries. Its strategic locaƟon on the 
Delaware River opposite Philadelphia sƟmulated eco-
nomic growth through shipbuilding, manufacturing, 
and commerce. During its industrial peak, Camden was 
home to major employers such as Campbell Soup Com-
pany and RCA Victor, aƩracƟng waves of immigrants 
and fueling populaƟon growth. 
 
The mid-to-late 20th century brought major challenges 
to the city. Declines in tradiƟonal industries led to 
widespread job losses, populaƟon decline, and socio-
economic hardship. As factories shuƩered, many mid-
dle-class families leŌ for the suburbs, leaving behind 
higher poverty rates, elevated crime, and environmen-
tal degradaƟon. 
 
Over the past two decades, Camden has undertaken a 
comprehensive revitalizaƟon strategy focused on eco-
nomic diversificaƟon, infrastructure renewal, and qual-

ity-of-life improvements. Under the leadership of 
Mayor Victor Carstarphen, the city has adopted a holis-
Ɵc redevelopment model grounded in three core pil-
lars: 
 
1. Public Safety: Community policing and public safe-

ty investments have significantly reduced crime. 
2. Economic Growth: Strategic partnerships have 

aƩracted over $3 billion in private investment. 
3. EducaƟon: Expanded educaƟonal opportuniƟes, 

anchored by insƟtuƟons such as Rutgers University 
at Camden and Cooper Medical School of Rowan 
University, are preparing the next generaƟon for 
success. 

 
The model is producing results. The city’s “Clean Up 
Camden” iniƟaƟve, supported by local companies like 
Subaru and New Jersey American Water, have im-
proved neighborhoods, while cultural and recreaƟonal 
investments, such as the Freedom Mortgage Pavilion, 
Adventure Aquarium, and the USS New Jersey, conƟn-
ue to draw visitors and enhance community pride.  
 
From a fiscal perspecƟve, Camden is now financially 
stable, with its municipal credit raƟng upgraded three 
Ɵmes in the past decade, to an A raƟng, stable outlook 
from Standard & Poor’s, its highest raƟng in almost 50  
years.  
 
Infrastructure renewal is an indispensable component 
of Camden’s resurgence. The city has resurfaced 50 
roads, undertaken $150 million in park and open space 
improvements, and advanced mulƟ-million-dollar up-
grades to water and sewer systems. Since 1997, Cam-
den has borrowed $56.3 million through the Water 
Bank, achieving an esƟmated $130.7 million in aggre-
gate savings, more than twice the amount borrowed, 
thanks to principal forgiveness and low-interest financ-
ing. These long-term savings are not just numbers on 
paper; they have created the financial flexibility for 
Camden to reinvest in itself. A recent project, financed 
with approximately $6.5 million in NJ Water Bank 
loans, jointly administered by the DEP and NJ I-Bank, 
addressed significant deficiencies in Camden’s aging 
sanitary and combined sewer system. The iniƟaƟve 
qualified for CSO Abatement and Affordability financ-
ing, resulƟng in $5 million in principal forgiveness. 
Combining the forgiven principal with interest cost sav-
ings, the total savings of financing the project through 

WATER BANK: CASE STUDY: CITY OF CAMDEN  
THE ROLE OF STRATEGIC INVESTMENT THROUGH THE I-BANK IN CAMDEN’S REVITALIZATION  

Camden City’s Sanitary and CSS RevitalizaƟon  
SFY2025 Water Bank Long-Term Loan: $6,549,129 
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WATER BANK: CASE STUDY: CITY OF CAMDEN (CONTINUED) 

the Water Bank are esƟmated to be more than $8.0 
million, or almost 25% more than the total project cost 
over the 15-year loan term as compared to Camden 
financing it independently. The project represents sub-
stanƟal taxpayer savings in addiƟon to generaƟng an 
esƟmated 78 direct one-year construcƟon jobs. 
 
This large-scale upgrade replaced over 112,000 linear 
feet of deteriorated sewer pipe, installed 2,300 feet of 
cured-in-place liners, and miƟgated hazards such as 
cave-ins, backups, and flooding. These improvements 
not only enhance public health and safety but also 
reduce emergency repair costs and liability risks. 
Shrewd leadership has leveraged these savings to max-
imize reinvestment in criƟcal infrastructure, demon-
straƟng how sound financial stewardship can acceler-
ate the revitalizaƟon of a community. 
 
This investment is a direct reflecƟon of Camden’s revi-
talizaƟon vision, building a modern, reliable infrastruc-
ture that protects public health, supports economic 
growth, and enhances quality of life. By capitalizing on 
strategic, low-cost financing, the city was able to accel-
erate criƟcal upgrades, stretch taxpayer dollars, and 
deliver long-term value to residents. These infrastruc-
ture improvements lay the groundwork for sustained 
investment, improved environmental resilience, and a 
stronger, more vibrant Camden. 

Camden City’s ConstrucƟon Progress C-3 

Camden City’s Concrete RestoraƟon 
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WATER BANK: FINANCING OFFERINGS 

New Jersey conƟnues to be recognized naƟonally as a 
leader in innovaƟve and effecƟve environmental pro-
tecƟon and financing strategies. During SFY2025, the 
Water Bank provided low-interest loans funded 
through a strategic blend of resources, including: 
 
• Federal CW or DW SRF allocaƟons  
• State appropriated funds 
• Proceeds from I-Bank bond issuances, either through 

the public market or under the federal WIFIA  
• I-Bank Extendable Commercial Paper 
• I-Bank cash-reserves 
 
This past year, the Water Bank Program featured en-
hanced principal forgiveness and grant opportuniƟes 
afforded by funds from the federal IIJA of 2021, or BIL 
and the federal American Rescue Plan Act of 2021. This 
diversified funding model enables the Water Bank to 
maximize available capital, reduce borrowing costs for 
local governments and uƟliƟes, and advance New Jer-

sey’s commitment to sustainable, long-term water 
quality improvements. 
 
SHORT-TERM FINANCING 
The Water Bank provides short-term financing through 
its CLP and the I-Bank’s SAIL program to support pro-
jects during planning, design, and construcƟon. In 
SFY2025, the program closed or upsized a record 124 
loans totaling $946 million, funding projects that ad-
dressed lead service line replacements, PFAS removal, 
combined sewer overflow abatement, and that con-
structed new treatment faciliƟes. Short-term loans 
cover 100 percent of eligible project costs and in 
SFY2025 carried interest rates ranging from 0.395% to 
0.50%, set monthly based on the I-Bank’s blended cost 
of funds. Borrowers were also eligible to receive an 
interest rate credit based upon the pace of their requi-
siƟons. During SFY2025, the I-Bank’s Enabling Act was 
amended to set short term loan maturiƟes to five full 
fiscal years replacing the pre-exisƟng limitaƟon of two 
years for planning and design acƟviƟes and three years 
for construcƟon acƟviƟes. Upon project compleƟon, 
loans are converted into long-term financing under the 

Delanco Sewerage Authority  
CollecƟon System Improvement  

SFY2025 Water Bank Long-Term Loan: $1,673,092 

Logan Township Municipal UƟliƟes Authority 
Effluent Force Main Replacement 

SFY2025 Water Bank Long-Term Loan: $8,500,267 
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WATER BANK: FINANCING OFFERINGS (CONTINUED) 

applicable program terms, providing a seamless transi-
Ɵon for borrowers. The Water Bank’s quick turnaround 
Ɵme to process requests for loan funds, typically less 
than two weeks from reimbursement request to dis-
bursement, reduces financing costs and administraƟve 
burdens for communiƟes statewide. 
 
LONG-TERM FINANCING  
In May of 2025, the I-Bank issued $56.66 million of En-
vironmental Infrastructure Series 2025A-SW1 Bonds 
through the public market and $127.21 million of Envi-
ronmental Infrastructure Series 2025C-SW1 Bonds 
through a private placement, to provide the I-Bank’s 
share of long-term borrower financing for 65 borrow-
ers alongside DEP’s funding through zero-percent 
loans and principal forgiveness. The Series 2025C-SW1 
bonds were the first draw from the I-Bank’s $500 mil-
lion loan agreement with the USEPA under the SWIFIA 
program. These funds provide an alternaƟve source of 
long-term financing to the I-Bank’s tradiƟonal munici-
pal revenue bond proceeds. This strategic use of the 
$127.21 million of SWIFIA funds saved the DEP approx-

imately $30 million in SRF funds which, when lever-
aged by the I-Bank, will finance up to $60 million in 
addiƟonal projects without increasing costs to the 
State or Water Bank borrowers.  
 
Clean Water Program 
In SFY2025, 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) and included more advantageous, 
lower Blended Rates and potenƟal principal for-
giveness offered to communiƟes that met DEP’s 
Affordability Criteria. 
 
Drinking Water Program  
The SFY2025 Base Drinking Water Program offered 
combined financing from the DEP and the I-Bank at a 
50% Blended Rate for publicly and privately owned 
water system borrowers. The Water Bank provided 
Ɵered affordability packages including potenƟal princi-
pal forgiveness to communiƟes that met DEP’s Afford-
ability Criteria. 

Lower Township Municipal UƟliƟes Authority, CollecƟon System Expansion 
SFY2025 Water Bank Long-Term Loan: $27,212,595 
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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, 
monitoring wells and reclamaƟon or reducƟon 
work  

 
Brownfield Remedia on  
• 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  

 

WATER BANK: ELIGIBLE ACTIVITIES 

Waldwick Borough: Water Treatment Systems. 
SFY2025 Water Bank Long-Term Loan $5,921,761 
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WATER BANK: ELIGIBLE ACTIVITIES (CONTINUED) 

 Sep c 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 when 

used to reduce the volume of runoff and treat it. 
MunicipaliƟes and uƟliƟes can incorporate green 
infrastructure 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 

 
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  

 
 

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

Merchantville-Pennsauken Water Commission. NaƟonal Highway PFC Plant. 
SFY2025 Water Bank Long-Term Loan $7,998,165 
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WATER BANK: OUTSTANDING SHORT-TERM LOANS  
SFY2025 YEAR-END 

WATER BANK: LOAN PRODUCTION SUMMARY (LAST 5 YEARS) 
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WATER BANK: OUTSTANDING SHORT-TERM LOANS  
SFY2025 YEAR-END (CONTINUED) 
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WATER BANK: LONG-TERM LOANS CLOSED IN SFY2025 
(SERIES 2024A-W1, SERIES 2024C-W1, SERIES 2025A-SW1, SERIES 2025C-SW1 and Direct Loans) 
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* U.S. Census Bureau (4/2020 - 7/2023) 
 
 
LEGEND: 

 $50M-100M 

 $100M-300M 

 $300M-500M 

 $500+ 

WATER BANK: LOAN HISTORY SFY1987-2025  
BY COUNTY 

Sussex 
$140M 

Warren 
$100M 

Essex 
$980M 

Mercer 
$407M 

Ocean 
$797M 

Bergen 
$577M 

Morris 
$497M 

Hudson 
$951M 

Monmouth 
$476M 

Hunterdon 
$218M 

Burlington 
$511M 

Passaic 
$289M 

Union 
$394M 

Gloucester 
$239M 

Atlantic 
$157M 

Cape May 
$166M 

Cumberland 
$81M 

Salem 
$63M 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 
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Burlington City: Meter Replacement.  
SFY2025 Water Bank Long-Term Loan: $1,798,728. 

WATER BANK: LONG-TERM LOAN HISTORY: SFY1987-2025 
BY BORROWER (CONTINUED) 



 

New Jersey TransportaƟon Bank 

Photos:  
SFY2025 TransportaƟon Bank Long-Term Loans: 
Mendham Township, Road Improvements, $2,476,197 
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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 by offering low-cost financing to qualified 
counƟes, municipaliƟes, and regional transportaƟon 
authoriƟes. These projects enhance safety, improve 
quality of life, and help meet travel and commerce de-
mands.  
 
TRANSPORTATION PROGRAM 
The TransportaƟon Bank received an appropriaƟon of 
$20.5 million from the TTF in SFY2025, which can be 
leveraged with borrowed funds to provide approxi-
mately $40 million in project financing. These funds are 
lent to borrowers at either 50% or 75% of the I-Bank’s 
AAA market rate depending on the maturity of the 
loan. These low-cost funds may supplement State and 
Federal grant funds, such as those offered through the 
DOT’s Local Aid and Economic Development Program, 
assisƟng local governments with moving forward with 
their transportaƟon projects.  
 
ELIGIBLE PROJECTS 
The TransportaƟon Program’s low-interest rate loans 
are available for capital projects for public highways, 
approach roadways, ramps, bridges, signal systems, 
roadbeds, transit lanes or rights of way, pedestrian 
bikeways and walkways, pedestrian bridges connecƟng 
to passenger staƟons, grade crossings, and other neces-
sary surface improvements as well as marine and avia-
Ɵon projects.  
 
ELIGIBLE BORROWERS 
Eligible borrowers for the TransportaƟon Program in-
clude local government units (defined as a county, mu-
nicipality, regional transportaƟon authority, or any oth-
er poliƟcal subdivision of the State) authorized to con-
struct, operate, and maintain public highways or trans-
portaƟon 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 submiƩed to the Legislature in January of 
each fiscal year. As a prerequisite to financing eligibility, 
an applicant must have their project idenƟfied on the 
PPL and meet the requirements of the I-Bank’s credit-
worthiness standards, which include an investment 
grade rated municipal or county general obligaƟon 
pledge. 

TRANSPORTATION BANK: OVERVIEW 

Mendham Township, Road Improvement 
SFY2025 TransportaƟon Bank Long-Term Loan: 

$2,476,197 



 

38 

The TransportaƟon Program offers short-term loan 
funds during the planning and construcƟon phase. In 
SFY2025, short-term loans were charged an interest 
rate ranging from 2.1% to 2.75%. Borrowers also were 
able to receive an interest rate credit based on the pace 
at which they requisiƟoned funds for their projects. 
Upon project compleƟon, short-term loans are convert-
ed into long-term financing for a term less than or 
equal to the lesser of the useful life of the project (as 
determined and 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. 
Depending upon the term of the loan, Borrowers pay a 
blended interest rate equivalent to approximately 25%-
50% of the I-Bank’s AAA rated cost of funds. 
 
GENERAL DETAIL 
As of the end of SFY2025, the TransportaƟon Bank had 
commiƩed approximately $97 million of funds to pro-
jects, consisƟng of 15 long-term loans for 18 projects 
totaling $59.0 million, and 12 outstanding short-term 
loans with a value of $38.0 million. 
 
 

SFY2025 LOAN DETAIL 
During SFY2025, four borrowers closed on short-term 
loans in the TransportaƟon Program for a total amount 
of $8.7 million. The borrowers included the City of Ba-
yonne, LiƩle Ferry Borough, Mendham Township, and 
Robbinsville Township and the loans ranged between 
$1.7 and $3.1 million. All four SFY2025 projects were 
road asset projects. 
  
During SFY2025, the TransportaƟon Program converted 
three short-term loans to long-term financing totaling 
$4.1 million through direct loans from the I-Bank. The 
repayments from the long-term loans financed with the 
State’s TTF appropriaƟons stay within the Transporta-
Ɵon Program and revolve to be available as loans for 
future transportaƟon projects. 
 
Disbursements of loan funds by the I-Bank are based on 
the costs incurred. All vendor and/or contractor ex-
pense invoices submiƩed by a borrower for incurred 
eligible costs 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 ex-
penses prior to drawing on its loan funds. 

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

Mendham Township, Road Improvement 
SFY2025 TransportaƟon Bank Long-Term Loan: $2,476,197 
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Applicants seeking financing for transportaƟon infra-
structure projects through the TransportaƟon Bank use 
a streamlined, web-based applicaƟon plaƞorm known 
as “NJ-Moves”. This enterprise system is specifically 
designed to improve efficiency, reduces duplicaƟon of 
effort and minimizes input errors for both applicants 
and staff. 
 
NJ-Moves accelerates applicaƟon submission and re-
view Ɵmeframes. By centralizing required informaƟon 
on a digital plaƞorm, applicants directly submit com-
plete and accurate data throughout the term of the 
project, minimizing the need for ongoing follow-up or 
correcƟons.  
 
Built with industry-standard security protocols, NJ-
Moves ensures that all data is encrypted and stored in 
a secure, cloud-based environment. The plaƞorm pro-
vides a centralized hub for applicants and staff to ac-
cess, review, and manage project informaƟon.  
 
Key features of NJ-Moves include:  

• CreaƟon and tracking of transportaƟon projects 
• Update project informaƟon, costs, details and 

schedule 

• Upload and store required documents (contracts, 
plans, specs, esƟmates, etc.) 

• Add and manage users to facilitate the applica-
Ɵon process 

• Collaborate with DOT and NJIB engineers and 
project managers 

• Maintain and update project costs 
• Submit required financial informaƟon for both 

short-term and long-term loans 
• View a project’s raƟng points and corresponding 

ranking on the Project Priority List  
  
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 

TRANSPORTATION BANK: NJ-MOVES APPLICATION PROCESS 

Mendham Township, Road Improvement 
SFY2025 TransportaƟon Bank Long-Term Loan: $2,476,197 
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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: LONG-TERM LOAN HISTORY: SFY2018-2025 
BY BORROWER  

TRANSPORTATION BANK: LONG-TERM LOANS CLOSED IN SFY2025  
BY BORROWER  
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 TRANSPORTATION BANK: OUTSTANDING SHORT-TERM LOANS 
SFY2025 YEAR-END BY BORROWER 

 

Mendham Township, Road Improvement 
SFY2025 TransportaƟon Bank Long-Term Loan: $2,476,197 



 

New Jersey Resilience Bank 

Photos:  
SFY2025 Resilience Bank Long-Term Loans: 
LeŌ: Bergen County UƟliƟes Authority, Joint MeeƟng Pump StaƟon, $1,610,000 
Top and BoƩom Center: Brick Township Municipal UƟliƟes Authority, Reservoir Resilient Infrastructure, $1,040,000 
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INTRODUCTION 
The I-Bank, working in partnership with the NJOEM, co-
administers the NJ CHAMP financing program within its 
Resilience Bank to provide low-interest rate loans to 
eligible municipaliƟes, counƟes, as well as agencies, 
instrumentaliƟes or authoriƟes of any county or munici-
pality. 
 
ELIGIBLE BORROWERS / ELIGIBLE PROJECTS 
NJ CHAMP loans are available for hazard miƟgaƟon and 
resilience projects with acƟviƟes that are consistent 
with the prioriƟes of the State or the State’s HMP. NJ 
CHAMP financing is limited to eligible project costs in-
curred including construcƟon, engineering, legal coun-
sel, financial advisors, permiƫng, project management 
and other costs allowed pursuant to the STORM Act. NJ 
CHAMP financing excludes any costs for which other 
grants have been received. 
 
PROJECT PRIORITY LIST (“PPL”) / RANKING  
METHODOLOGY 
IdenƟficaƟon of a project on the PPL and the Project 
Eligibility List are prerequisites to receive NJ CHAMP 
financing. Eligible projects are ranked by the NJOEM 
based on the prioriƟzaƟon methodology set forth in the 
NJ CHAMP January Report (see NJ CHAMP Financing 
Program LegislaƟve Reports, page 44). Eligible project 
types include (i) acƟviƟes that miƟgate the impact of 
natural hazards, (ii) building code adopƟon and en-
forcement, and (iii) zoning and land-use planning 
changes. Projects that reduce risk, increase resilience, 
and align with the statutory objecƟves of the current 
State’s HMP are also eligible. 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, 
and Flood MiƟgaƟon Assistance grant programs. 
 
In SFY2025, the ranking system prioriƟzed projects lo-
cated 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 cer-
Ɵfied/approved based on the project’s rank, the 
amount of available funds, compliance with the pro-
gram’s requirements and deadlines for design and ap-
plicaƟon submiƩal.  

FINANCING 
CondiƟons precedent to loan closing include: (i) the 
applicant’s receipt of a federal grant award; (ii) submis-
sion of the FAF; and (iii) saƟsfacƟon of the program’s 
creditworthiness standards. In addiƟon, loan closing 
requires project cerƟficaƟon by both the NJOEM and 
the I-Bank. 
 
In SFY2025, the I-Bank closed the first two STORM Act 
loans in the naƟon under NJ CHAMP. The first loan was 
for $1.61 million to the Bergen County UƟliƟes Authori-
ty for the construcƟon of a floodwall to protect a 
wastewater pump staƟon. The second loan was for 
$1.04 million to the Brick Township Municipal UƟliƟes 
Authority for a project that hardens the Township’s raw 
water reservoir. Both loans offer an interest rate of 1% 
pursuant to STORM Act requirements. 

NJ RESILIENCE BANK: OVERVIEW 

Brick Township Municipal UƟliƟes Authority:  
Reservoir Resilient Infrastructure. 

SFY2025 Resilience Bank Long-Term Loan: $1,040,000 
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Applicants seeking financing for NJ CHAMP hazard miƟ-
gaƟon and resilience projects may submit loan applica-
Ɵons at any Ɵme throughout the year. Projects are 
financed on a rank and readiness basis. ApplicaƟons are 
not accepted aŌer construcƟon adverƟsement without 
prior approval from NJOEM. Generally, the loan appli-
caƟon 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; 
• 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;  
• Applicable contract award authorizaƟon; and  
• Applicable contract cerƟficaƟon. 

3. The NJ DLGS issuance 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, NJ CHAMP will rely 

on the previously obtained FEMA approvals, as applica-
ble, in lieu of the review requirements listed in the sec-
Ɵon above. 
 
Loans are available upon contract cerƟficaƟon. The pro-
gram’s funding commitment is triggered at the Ɵme of 
loan closing. 

NJ RESILIENCE BANK: APPLICATION PROCESS 

NJ RESILIENCE BANK: 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 NJ CHAMP eligibility require-
ments for the upcoming fiscal year and provide financ-
ing and administraƟve guidance to the public. 
 
The NJ CHAMP Project PrioriƟzaƟon System and the 
Project Priority List (together, the (January Report)) set 
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 NJ 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.  

Brick Township Municipal UƟliƟes Authority:  
Reservoir Resilient Infrastructure. 

SFY2025 Resilience Bank  Long-Term Loan: $1,040,000 
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I-BANK INTERNAL CONTROLS SFY2025 

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. The I-Bank Credit Policy was updated in SFY2025 to (i) streamline its presentation, (ii) include projects fi-
nanced under the NJ CHAMP program, (iii) tighten the parameters of the junior lien program, and (iv) clarify 
waivers allowable under various circumstances. 
  
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 disburse-
ments to the ExecuƟve Director with addiƟonal counter-signatory requirements involving the Board’s Treasurer 
for disbursements at or above $30,000. As a check and balance, the Policy requires a semi-annual compliance 
report to the Board’s Treasurer. 

I-BANK COMPLIANCE SFY2025 

In SFY2025, in conjuncƟon with its outside Internal Controls Audit firm, CohnReznick, LLP, the I-Bank completed 
Phase V, the final phase, of its audit plan. The audit involved staff interviews, direct observaƟons, and tesƟng of 
sample transacƟons to confirm that the idenƟfied controls were both appropriately designed and operated effec-
Ɵvely. This phase culminated in a final report of the process areas idenƟfied in the risk assessment. The final report 
documented and evaluated the processes, procedures and controls employed by the I-Bank based on the compre-
hensive assessment of the I-Bank’s internal controls processes, during which 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 final audit report is based on the idenƟficaƟon and tesƟng of 207 key controls - the primary procedures and 
policies the I-Bank relies on to miƟgate significant risks, prevent fraud, and ensure the accuracy and reliability of 
financial reporƟng and other criƟcal processes. Cohn Reznick concluded that the controls of the I-Bank, the Water 
Bank and the TransportaƟon Bank are “designed properly and operaƟng effecƟvely” while also offering recommen-
daƟons to remediate any idenƟfied gaps. The final report was reviewed by the I-Bank Board’s Audit Compliance 
CommiƩee.  
 
The I-Bank will conƟnue to test and refine its financial and operaƟonal areas and expects to procure the services of 
its next internal control auditor within the coming year. 
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APPENDIX 
 

INDEPENDENT AUDITOR’S REPORT 
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CONTACT US 

2026 I-BANK BOARD MEETINGS 

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 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, Lawrence-
ville, New Jersey, or as otherwise amended and publicly noƟced, as well as remotely via MicrosoŌ Teams. Registra-
Ɵon is required to aƩend remotely. 
 
All meetings are open to the public and scheduled to occur at 10:00 am. Dates, location and times are subject to 
change. 

Water Bank: TransportaƟon Bank: 

609-219-8601 609-219-6584 

njib.gov/njeit njib.gov/njƟb 

info@h2loans.com info@nj-moves.com  
  

Resilience Bank:  

609-219-6581 

njib.gov/njrib 

informaƟon@njib.gov 



New Jersey Infrastructure Bank  
3131 Princeton Pike, Building 4, Suite 216 

Lawrenceville, NJ 08648-2201  
609-219-8600 

njib.gov 
facebook.com/njibank/ 

linkedin.com/company/nj-infrastructure-bank 


