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| Date: February 20, 2015
To:  Members of the Authority
Issue: Princeton Uni\}ersity, 2015 Series A
Below please find the procurement procedures that were undertaken wifh respect to thel

various professional appointments in connection with the Princeton University, 2015
Series A 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 McCarter & English to serve as bond counsel for this transaction.

Senior Managing and Co-Managing Underwriter

On December 18, 2014, the staff of the New Jersey Educational Facilities Authority (the
“Authority”) distributed a Request for Proposals for Senior Managing and Co-Managing
Underwriter Services (the “RFP”) 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 nine responses from firms seeking appoiniment as
Senior Managing Underwriter for this transaction (two firms from the Senior Manager
Pool declined to respond and two other firms from the Senior Manager Pool submitted
proposals to serve as Co-Manager). The Authority received a total of nine responses
from firms seeking appointment as Co-Managing Underwriter for this transaction. Two
firms from the Co-Manager Pool declined to respond and as indicated above, two firms
qualified in the Senior Manager Pool submitted proposals to serve as Co-Manager.



‘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:

All
Evaluator Evaluator Evaluator All Evaluators Proposed
Firm #1 #2 #3 Evaluators Rankings Eee
BoA Merrill 91.87 73.87 93.87 259.61 3 - 2.383
Barclays 80.58 80.58 74.58 215.74 7 2.820
Citi 85.80 62.30 86.30 234.40 5 1.729
Goldman Sachs 80.70 79.70 88.20 258.60 4 - 2.440
Jefferies 58.02 3052 59.52 148.08 9 3.346
JP Morgan 92.80 78.30 92.30 263.40 2 2.239
Loop 54.94 30.94 65.94 151.82 8 2.359
| Morgan Stanley 91.02 91.02 99.02 281.06 1 0.981
Welis Fargo 7427 68.27 86.27 228.81 6 2.754

Recommendation: Morgan Stanley



Co-Managing Underwriter

The Authority reviewed all Co-Manager submissions as well as the submissions of Senijor
Manager respondents who were not selected as Senior Manager. As highlighted in the RFP,
the evaluation of the Co-Manager responses was performed by two evaluators from the
Authority. ' ' o

The responsive firms and their respective scores are as follows:

All
Evaluator - Evaluator All Evaluators

Firm #1 #2 Evaluators Rankings
Baird 70 58 128 14
BofA Merrill 88 a0 178 2
Barclays 52 54 : 106 _ 17
BNY Mellon 62 58 120 15
Citi 85.5 92 177.5 ‘ 3
Fidelity 80 72 152 8
Goidman 86 84 170 ' 4
Janney 76 70 146 10
Jefferies 72 74 , 146 10
JP Morgan 94 86 180 1
Loop 74 52 136 13
M&T 78 ' 72 150 9
R&C 72 66 . 138 12
Ramirez : 80 74 154 7
Ray James 79 90 169 5
Siebert 58 60 118 16
Weils 80 82 162 6

Recommendation: JP Morgan and Bank of America Merrill Lynch

. The Authority recommends that JP Morgan and Bank of America Merrill Lynch are
appointed as the Co-Managing Underwriters in connection with the Financing. In addition,
the Authority requests that the Board authorizes the Acting Executive Director with the
ability to appoint one or more additional co-managing underwriters, if necessary, in
connection with the Financing.



Trustee

On December 30, 2014, the Authority requested a fee proposal from the University’s
existing Trustee in accordance with the general bond resolution structure which maintains
the same trustee for every series of bonds thereafter. On December 31, 2014, the Authority
received a fee proposal from BNY Mellon that is in line with fee quotes the Authority has
received in response to other recent trustee RFPs. It is the Authority’s recommendation to
select BNY Mellon to serve as Trustee for this transaction. '

The Authority’s staff involvement in the procurement processes related to the above
referenced professionals was completed as of the 5™ day of February, 2015.

By

Shery! A/ Stitt
Acting Executive Director



