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Date: June 22, 2015

To:  Members of the Authority

Issue: Kean University, Series 2015 H

Below please find the procurement procedures that were undertaken with respect to the

various professional appointments in connection with the Kean University Issue, Series
2015 H transaction and staff’s recommendations with respect thereto.

Bond Counsel

In accordance with Executive Order No. 26 (1994), the Attorney General’s office has
selected GluckWalrath, LLC to serve as bond counsel for this transaction.

Senior Managing and Co-Managing Underwriter

On May 20, 2015, the staff of the New Jersey Educational Facilities Authority (the
“Authority”) distributed a Request for Proposals for Senior Managing and Co-Managing
Underwriting Services to a distribution list of 13 firms which are members of the
Authority’s Senior Manager Pool and nine firms which are members of the Authority’s
Co-Managing Underwriter Pool.

The Authority received a total of 11 responses from firms seeking appointment as Senior
Managing Underwriter for this transaction. Two firms from the Senior Manager Pool
declined to respond. The Authority received a total of five responses from firms seeking
appointment as Co-Managing Underwriter for this transaction. Four firms from the Co-
Manager Pool declined to respond.

Senior Managing Underwriter

As highlighted in the RFP, the evaluation of the Senior Manager responses was
performed by three evaluators (one staff member from the Authority, one staff member
from Treasury, and one staff member from the University).

The responsive firms and their respective scores are as follows:



Evaluator Evaluator Evaluator All Final Proposed

Firm #1 #2 #3 Evaluators Ranking Fee
BAML 66.815 87.815 83.315 237.945 5 2.560
Barclays 75.440 80.440 79.940 235.820 7 3.152
Citl 73.729 83.729 90.729 248.187 3 2.429
Janney 64.874 65.874 - 683874 194.622 11 4120
JP Morgan 86.708 83.708 89.708 260.124 2 2.120
Loop 70.803 72.303 78,303 221.409 9 2408
1 Morgan Stanley 94.478 83.8978 91.478 269.934 1 3.140
PNC 64.570 78.070 75.570 218.210 10 3.000
Raymond James 74.998 77.498 84,998 237.494 6 2.660
RBC 81.738 81.238 78.738 241.714 4 2.900
Welis 69.849 74.349 81.349 225 547 8 3.339

Recommendation: Morgan Stanley

Co-Managing Underwriter

The Authority requests that the Board delegate to the Executive Director or any such
officer designated “acting” or “interim” the ability to designate one or more co-managers,
if necessary, in accordance with the Authority’s standard procurement policies and
procedures for co-managers. ‘

Trustee, Bond Registrar and Paying Agent

On May 26, 2015, the Authority requested proposals from our Trustee Pool. We received
two responses from firms seeking appointment as Trustee for this transaction. The
responsive firms and their respective fees may be found below:

Eirm Acceptance Fee Annual Fees
BNY Mellon Waived $1.250 per series
| US Bank, National Association Waived $350 per series |

US Bank, National Association provided the lowest fee quote of $350 annually and
waived the acceptance fee, which is in line with fee quotes the Authority has received in
response to recent trustee RFPs. It is the Authority’s recommendation to select US Bank,
National Association to serve as Trustee, Bond Registrar and Paying Agent for this
transaction,

Verification Agent

On May 27, 2015, the Authority circulated an RFP to six nationally recognized
independent certified public accountant firms that regularly perform verification agent
services. The RFP was also posted on the Authority’s website and the State’s website.
The Authority received three responses. An additional response was received late and
was not reviewed. The responsive firms and their respective fee may be found below:



Firm Fee

| The Arbitrage Group $2,650
Causey Demgen & Moore $2,990
Mercadien $3,770

The Arbitrage Group provided the lowest fee quote of $2,650 which is in line with fee
quotes the Authority has received in response to recent verification agent RFPs. It is the
Authority’s recommendation to select The Arbitrage Group to serve as Verification
Agent for this transaction.

Escrow Agent

The Escrow Agent is the Trustee on the bonds being refunded. The Escrow Agent for this
transaction is U.S. Bank National Association. This role is not the subject of an RFP
process.

The Authority’s staff involvement in the procurement processes related to the above
referenced professionals was completed as of the 12 day of June, 2015.

By:
Shery}/A. Stitt
Acting Executive Director
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Date: June 22, 2015

To:  Members of the Authority

Issue: The College of New Jersey, Series 2015 G

Below please find the procurement procedures that were undertaken with respect to the various

professional appointments in connection with The College of New Jersey, Series 2015 G transaction
and staff’s recommendations with respect thereto.

Bond Counsel

In accordance with Executive Order No. 26 (1994), the Attorney General’s office has selected
McManimen, Scotland & Bauman, LLC to serve as bond counsel for this transaction.

Financial Advisor

On May 11, 2015, the Authority circulated an RFP for Financial Advisory services due at 3:00 p.m.
on May 22, 2015. The RFP was sent to the four members of the Authority’s Financial Advisor pool.
We received four responses from firms seeking appointment as Financial Advisor.

The evaluation of the Financial Advisor responses was performed by three evaluators (two staff
members from the Authority and one staff member from the College). The responsive firms and their
respective scores are as follows:

Evaluator Evaluator Evaluator Average Fee
Firm #1 #2 #3 Score Proposal
Acacia 5.66 8.64 8.21 7.51 $60,000
Fairmount 7.80 8.70 8.65 838 $40,000
Lamont 4.81 7.96 5.96 6.24 $63,000
Phoenix Advisors 5.73 7.78 7.03 6.85 $59,000

Recommendation: Fairmount Capital Advisors, Inc.



Senior Managing and Co-Managing Underwriter

On May 11, 2015, the staff of the New Jersey Educational Facilities Authority (the “Authority”)
distributed a Request for Proposals for Senior Managing and Co-Managing Underwriter Services to
a distribution list of 13 firms which are members of the Authority’s Senior Manager Pool and nine
firms which are members of the Authority’s Co-Managing Underwriter Pool.

The Authority received a total of 11 responses from firms seeking appointment as Senior Managing
Underwriter for this transaction. Two firms from the Senior Manager Pool declined to respond. The
Authority received a total of five responses from firms seeking appointment as Co-Managing
Underwriter for this transaction. Four firms from the Co-Manager Pool declined to respond.

Senior Managing Underwriter

As highlighted in the RFP, the evaluation of the Senior Manager responses was performed by three
evaluators (one staff member from the Authority, one staff member from Treasury, and one staff
member from the College).

The responsive firms and their respective scores are as follows:

Evaluaiors Evaiuators  All Evaluator

Evaluator  Evaluator  Evaluator 2&3 283 Scores of Final Proposed
Firm #1 #2 #3 Scores Ranking Top 5 Ranking Fee
BAML 67.167 86.667 87.167 173.834 3 241.001 3 2.547
Barclays 78.075 83.575 161.650 6 3160
]Céti 80.130 87.130 94630 181.760 1 261.880 1 2438
Janney 69.286 66.286 135572 11 3110
JP Morgan 88.112 89112 88.612 177.724 2 245,838 2 2560
Loop 70111 78.611 148.722 ] 2442
Morgan Stanley 72802 76.602 88,602 165.204 5 237.806 4 3.300
PNC 68.944 76.544 145.888 10 3.800
Raymond James 67.816 80.318 85318 1656632 4 233.448 5 2630
RBC 80.301 77.301 157.602 7 2870
Wells 75455 80.455 155910 8 3.306

Recommendation: Citigroup Global Markets, Inc.
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Co-Manageing Underwriter

The Authority requests that the Board delegate to the Executive Director or any such officer
designated “acting” or “interim” the ability to designate one or more co-managers, if necessary, in
accordance with the Authority’s standard procurement policies and procedures for co-managers.

Trustee, Bond Registrar and Paying Agent

On May 26, 2015, the Authority requested proposals from our Trustee Pool. We received two
responses from firms seeking appointment as Trustee for this transaction. The responsive firms and
their respective fees may be found below:



Firm Acceptance Fee Annual Fees

BNY Mellon Waived $1,250 per series
| US Bank, National Association  Waived $350 per series |

US Bank, National Association provided the lowest fee quote of $350 annually and waived the
acceptance fee, which is in line with fee quotes the Authority has received in response to recent trustee
RFPs. It is the Authority’s recommendation to select US Bank, National Association to serve as
Trustee, Bond Registrar and Paying Agent for this transaction.

Verification Agent

On May 27, 2015, the Authority circulated an RFP to six nationally recognized independent certified
public accountant firms that regularly perform verification agent services. The RFP was also posted
on the Authority’s website and the State’s website. The Authority received four responses. The
responsive firms and their respective fee may be found below:

Firm EFee
The Arbitrage Group $1,825
Causey Demgen & Moore $2,250
Mercadien 52,225
| Robert Thomas CPA, LLC $1,650 |

Robert Thomas CPA, LLC provided the lowest fee quote of $1,650 which is in line with fee quotes
the Authority has received in response to recent verification agent RFPs. It is the Authority’s
recommendation to select Robert Thomas CPA, LLC to serve as Verification Agent for this
transaction.

Escrow Agent

The Escrow Agent is the Trustee on the bonds being refunded. The Escrow Agent for this transaction
is U.S. Bank National Association. This role is not the subject of an RFP process.

The Authority’s staff involvement in the procurement processes related to the above referenced
professionals was completed as of the 12% day of June, 2015.

By:
eryl AyStitt
Acting Executive Director
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