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MINUTES OF THE MEETING OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD AT 103 COLLEGE ROAD EAST, PRINCETON, NEW JERSEY
ON TUESDAY, JANUARY 22, 2019

The meeting was called to order at 10:06 a.m. by Chair Hodes. The New Jersey
Educational Facilities Authority gave notice of the time, place and date of this meeting
via fax and email on June 11, 2018, to The Star Ledger, The Times of Trenton and the
Secretary of State and by posting the notice at the offices of the Authority in Princeton,
New Jersey. Pursuant to the New Jersey Open Public Meetings Act, a resolution must
be passed by the New Jersey Educational Facilities Authority in order to hold a session
from which the public is excluded.

- AUTHORITY MEMBERS PRESENT:

Joshua Hodes, Chalr

Ridgeley Hutchinson, Vice Chair

Elizabeth Maher Muocio, State Treasurer, Treasurer (represented by Da\nd Moore)
Louis Rodriguez

Zakiya Smith Ellis, Secretary of Higher Education

AUTHORITY_ MENMBERS ABSENT:

None

STAFF PRESENT:

Eric D. Brophy, Executive Director

Sheryl A. Stitt, Deputy Executive Director

Steven Nelson, Director of Project Management
Brian Sootkaos, Director of Finance-Controller
Ellen Yang, Director of Compliance Management
Rebecca Clark, Associate Project Manager _
Matthew Curtis, Information Technology Manager




Carl MacDonald, Project Manager -

Jamie O Donnell Senior Communications I\/Ianager
Debra Paterson, Senior Compliance Manager

Sheila Toles, Exec. Asst./Human Resources Manager
Gary Vencius, Accounting Manager

ALSO PRESENT:

Brian McGarry, Esq., Deputy Attorney General

- Craig Ambrose, Esq., Governor's Authorities Unit

ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Meeting of November 27, 2018

The minutes of the meeting of November 27, 2018 were hand delivered to
Governor Philip Murphy under the date of November 29, 2018. Mr. Rodriguez
moved the meeting minutes for approval as presented; the motion was
seconded by Mr. Hutchinson and passed unanimously.

Market Update — Robert Lamb, President, Lamont Financial Services Corp.
Robert Lamb, President of Lamont Financial Services Corporation provided the
Members with a market update report that included commentary on the [mpact of
tax reform, market frends and current market conditions.

Executive Director’'s Report

Mr. Brophy provided the Executive Director’s report for informational burpo‘ses
only. -

“Mr. Brophy reported on 2018 Authority accomplishmenfs including the Authority

hosting an internal AlAl training session for staff which also included
representatives from the Attorney General's Office and the Office of the
Secretary of Higher Education. -

Mr. Brophy ‘repdrted that he and Mr. Nelson had attended a higher education-
focused P3 conference hosted by Academic Impressions and its Public/Private
Partnership Institute.

Mr. Brophy announced iwo staff promotions, Rebecca Clark was promoted to
Associate Project Manager and J. Zachary Barby was promoted to
Communications/IT Coordinator.




Mr. Brophy reported that the New Jersey City University’s ribbon cutting for newly
renovated and expanded Science Building was attended by Mr. Nelson and Ms.

~ Stitt, who served as guest speaker. The project was financed with a $32 mllllon
HEFT grant and $10 million issued through the Authority.

Prbiect Management Report

Mr. Nelson reported that in advance of Senate Bill No. 865 becoming effective in
February, Authority staff had attended various frainings and conferences, met
with industry professionals and had several meetings with institutions that have
shovel-ready projects.

Mr. Nelson reported that the Authority reauthorized its Tax-Exempt Leasing
Program that provides low-cost financing for the leasing of equipment, vehicles,
computers, software and more for the Authority’s institutions.

Mr. Nelson reported that the Authority had authorized the appointment of fifteen
(15) firms to its Senior Manager pool and that the current underwriting pools were
the most diverse in the Authority’s history.

Mr. Nelson reported that the Authority supported several institutions in accessing
low-cost financing options with the continuation of Princeton University's
Commercial Paper Note Program; a Modification Agreement for the Institute for
Defense Analyses 2000 Series D bonds; and the execution and delivery of an
Escrow Deposit Agreement on behalf of Passaic County Community College. -

Communications Report

Ms. O’Donnell reported that the Authonty had joined social media and is now on
Twitter @NewdJerseyEFA.

Ms. O’Donnell reported that staff had redesigned publication materials and were
working towards a new cohesive brand across all avenues of distribution.

Ms. O'Donnell reported that the Authority recently provided a forum for several
public universities to communicate directly with Fitch Ratings about their
concerns and questions regarding Fitch’'s proposed new U.S. Public Finance
College and University Rating Criteria.

Resolution of the New Jersey Educational Facilities Authority Authorizing
the Appointment of a Pool of Financial Advisors

Mr. Nelson reported that the Authority circulated an RFQ for Financial Advisory
services to twenty (20) financial advisory firms, posted it on the Authority’s and
the State of New Jersey’s websites, and published a notice of availability in the
Bond Buyer. Eleven (11) responses were received.




- Mr. Nelson reported that an evaluation committee consisting of himself, the
Authority’s Project Manager and Associate Project Manager reviewed the
responses and based on various factors recommended the following firms be
appointed to the Authority’s Financial Advisory pool: Acacia Financial, Blue Rose
Capital Advisors, Callowhili Capital Advisors, Hilltop Securities, Lamont Financial,
Motivate Capital Markets, NW Financial, PFM, Phoenix Advisors, Phoenix
Capital Partners, and PRAG. The firms shall be appointed to the Pool
commencing immediately for a two (2)-year period with two (2) additional
successive one (1)-year periods at the discretion of the Authority.

Mr. Moore moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY AUTHORIZING THE APPOINTMENT OF A POOL OF
FINANCIAL ADVISORS

The motion was seconded by Mr. Hutchinson and passed unanimously.

The adopted resolution is appended as Exhibit |.

Resolution of the New Jersey Educational Facilities Authority Authorizing
the Appointment of a Financial Printer

Mr. Nelson reported that the Authority’s current contract for financial printing
services expires on February 22, 2019. He reported that the Authority distributed
an RFP to twenty-three (23) firms and received six (6) responses that were
evaluated by the Authority’s evaluation committee which included the Project
Manager and Associate Project Manager. Mr. Nelson reported that ImageMaster
had the highest overall score and that staff recommends the firm be appointed as
Financial Printer for the Authority for a period of two (2) years with an optional
one (1)-year extension at the discretion of the Authority.

Mr. Hutchinson moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY APPROV[NG THE APPOINTMENT OF A FINANCIAL
PRINTER

‘The motion was seconded by Mr. Rodriguez and passed unanimously. |

The adopted resolution is appended as Exhibit II.




10.

Resolution of the New Jersey Educational Facilities Authority Approving
the Appointment of a Swap Monitor

Mr. Nelson reported that the Authority’s current contract for swap monitor
services expires on February 22, 2019. He reported that in accordance with E.O.
37, the Authority solicited bids by obtaining written proposals of qualifications,
experience, and fee quotations from four (4) firms. The responses were
reviewed and staff determined that it would be in the best interests of the
Authority to appoint Hifltop Securities Inc. for a period of two (2) years with an
optional one (1)-year extension at the discretion of the Authority. -

Mr. Moore moved the adoption of the following entitled resolution:

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY APPROVING THE APPOINTMENT OF A SWAP MONITOR

The motion was seconded by Mr. Rodriguez and passed unanimously.

The adopted resolution is appended as Exhibit [ll.

Report on Operating and Construction Fund Statements and Disbursements
Mr. Sootkoos reviewed the Results of Operations and Budget Variance Analysis
and reported on the status of construction funds and related investments for month
ending December 2018. :

Mr. Rodriguez moved that the reports be accepted as presented; the motion was
seconded by Mr. Hutchinson and passed unanimously.

The reports are appended as Exhibit IV.

Next Meeting Date

Mr. Hodes reminded everyone that the next meeting was scheduled for Tuesday,
February 26t at 10:00 a.m. at the Authority offices and requested a motion to
adjourn. ' '

Mr. Hutchinson moved that the meeting be adjourned at 10:51 a.m. The motion
was seconded by Mr. Rodriguez and passed unanimously.

Respectfully submitted,

Eric#” Brophy
Secretary




EXHIBIT I

i
i
a
]

;
h‘i

103 Corece Roan East « Privceron, New JErsey o840
PHONE 509-087-0880 * Fax G09-987-08 50 * wwwenjefrcom

!H.qllml
fal

iy

i
B

NEW JERSEY ERLCATIONAL
EACILTTIES AUTHORIEY

e ——————
haildiar Taimies

Date: January 22,2019
To:  Members of the Authority

Issue: Request for Qualifications for Financial Advisory Services

On November 30, 2018, the Authority circulated a Request for Qualifications (“RFQ”) for Financial
Advisory Services. The intent of the RFQ was to evaluate and update the Authority’s pool of
Financial Advisors. Responses were due to the Authority at its offices on December 12, 2018.

The members of the evaluation committee who reviewed the RFQs included the following
individuals:

¢ Steve Nelson, Director of Project Management;
o Carl MacDonald, Project Manager; and,
* Rebecca Clark, Associate Project Manager.

The following page provides a summary of the procurement procedures that were undertaken with
respect to the Authority’s RFQ for Financial Advisory Services and the evaluation committee’s
recommendations with respect thereto,




Financial Advisory Services

On November 30, 2018, the staff of the New Jersey Educational Facilities Authority (the
“Authority™) circulated an RFQ for Financial Advisory Services to a distribution list of twenty (20)
financial advisory firms. The RFQ was also posted on the Authority’s and the State of New Jersey’s
websites and a notice of availability was published in the Bond Buyer. The Authority received

eleven (11) timely responses.

Review Process — Financial Advisory Services

Authority stafl determined that there were critical performance metrics that would be used in the
evaluation process. Hach performance metric was weighted and scored on a scale from 0 to 10.
These performance metrics and the weight assigned fo each metric may be found in the chart below:

Performance Metric Weighted Values.
Team Expertise R iy s M
Higher Education Experience s
Experience with Challenged Credits 15
Variable Rate/Derivatives Expemence EE SR
New Jersey Presence Rt ST
Authority Coverage and Innovative ldeas L5

Financial Advisory Pool

Overall Quality of Response

The eleven (11) firms that submitted responswe proposals and each firm’s average score may be

found in the chart below:

Evaluator | Evaluator | Evaluator All Final
Eirm #1 #2 #3 Evaluators | Ranking |
Acacia Einancial Group, Inc. 92.00 96.00 37.00 L 275.00 3
Blue Rose Capital Advisors IL.LC 70.00 76.50 73.50 220,00 )
Callowhill Capital Advisors LLC 90.50 91.00 98.00 279.50 1
Hilltop Securities Inc. §1.25 84.50 85.50 251.25 6
Lamont Financial Services Corporation LLC 73.25 78.50 76.00 227.75 7
Motivate Capital Markets _ 64.50 67.00 68.50 200.00 11
NW Financial Group, LLC 69.75 74,00 77.00 220.75 8
PFM Financial Advisors LLC 88.00 94.00 82.50 264.50 4
Phoenix Advisors LLC 85.00 85.00 92,00 262.00 5
Phoenix Capital Partners, LLP 6450 . 68.00 72.00 204.50 10
| Public Resources Advisory Group, Ine, 88.25 - 94.00 93.00 275.25 2

NJEFA staff recommends_the following eleven (11) firms be appointed to the Authority’s

Financial Adviser Pool:

- Acacia Financial Group, Inc.

- Blue Rose Capital Advisors LLC




- Callowhill Capital Advisors LLC

- Hilltop Securities Inc. ' :

- Lamont Financial Services Corporation LLC
- Motivate Capital Markets

- NW Financial Group, LLC

- PIFM Financial Advisors LLC

- Phoenix Advisors LLC -

- Phoenix Capital Partners, LLP

- Public Resources Advisory Group, Inc.

The Authority’s staff involvement in the procurement processes related to the above referenced
professionals was completed as of the 14™ day of January 2019.

By;. 4’/4 r

Eric D. BM, Esq.
Executive Director




RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AUTHORIZING THE APPOINTMENT OF A POOL OF FINANCIAL ADVISORS

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

- Adopted: January 22,2019

~ The New Jersey Educational Facilities Authority (the "Authority™) was duly

created and now exists under the New Jersey Educational Facilities Authority
Law, Public Laws of 1967, Chapter 271, N.J.S.A. 18A:72A-1 et seq., as
amended (the "Act") for the purpose of issuing its obligations to obtain funds
to finance eligible educational facilities as such may be required for the
purposes of public and private institutions of higher education, private colleges
and public librarties, and to sell such obligations at public or private sale at a
price or prices and in a manner as the Authority shall determine; and

The policies and procedures of the Authority with regard to the selection of
professionals are governed, infer alia, by Executive Order No. 26 (Whitman)
(“EO 26”) which took effect on January 1, 1995 and which supersedes
Executive Orders No. 79 and 92 and Executive Order No. 37 (Corzine) (“EO
37”) which took effect on November 25, 2006; and

The Authority, by resolution on November 15, 2016 appointed a pool of
financial advisors for a twenty-four (24) month period with two (2) additional
successive twelve (12) month periods at the discretion of the Authority, and
continuing until a successor pool is appointed (the "Prior Pool"); and

With the term of the Prior Pool having expired on November 14, 2018,
Authority staff formed an Evaluation Committee consisting of the Authority’s
Director of Project Management, Project Manager and Associate Project
Manager in accordance with Paragraph 13 of EO 37; and

In accordance with the terms and provisions of the EO 26 and EO 37, the
Authority developed a Request for Qualifications (the “RFQ”, included as
EXHIBIT A) for the selection of Financial Advisors for the Authority. The
Authority, on November 30, 2018, distributed the RFQ to a list of twenty (20)
financial advisory firms, published a notice of availability of the RFQ in the
Bond Buyer, and posted the RFQ on the Authority’s and the State of New
Jersey’s websites; and

The Authority received a total of eleven (11) responses to the RFQ (the
"Proposals"); and _

The Evaluation Committee has reviewed each Proposal and has determined,
based upon the criteria set forth in the RFQ and in conformity with EO 26 and
EO 37, that it would be in the best interests of the Awuthority to accept the
Proposals of the financial advisory firms listed on the attached EXHIBIT B




WHEREAS:

WHEREAS:

WHEREAS:

(the “Pool™) under terms and conditions set forth in this resolution and the
RFQ; and

The Authority desires to authorize the Pool for a twenty-four (24) month period
with two (2) additional successive periods of twelve (12) months each at the
discretion of the Authority, with the Pool effective in any event until a
successor Pool is appointed if later than the express term; and

" Selection of a firm from the Pool for assignments for financial advisory

services for proposed Authority financings will be determined by the Authority
and made on an as-needed basis; and

It may be advisable for the Authority to revise the Pool from time to time in
order to best serve the interests of the Authority and its clients. '

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY AS FOLLOWS:

SECTION 1.

SECTION 2.

SECTION 3.

SECTION 4.

The Members hereby authorize and establish a Pool of Financial Advisors to-
serve as financial advisor for Authority transactions for a twenty-four (24)
month period commencing upon the effective date of this Resolution with two
(2) additional successive periods of twelve (12) months each at the discretion
of the Authority. The Pool shall be effective in any event until a successor -
Pool is appointed if later than the express term.

The Members hereby accept the Proposal of each financial advisory firm listed
in EXHIBIT B and designates each such firm a member of the Authority’s
Pool.

The Authority hereby authorizes the Execufive Director, Deputy Executive
Director and Director of Project Management, including any of the foregoing
authorized officers serving in an interim or acting capacity, to take and do any
and all acts and things as may be necessary or desirable in order to implement
and document the creation of the Pool, the appointment of the firms listed in
EXHIBIT B to the Pool and to select and appoint firms from the Pool to act as
Financial Advisors for Authority transactions in comphance with the
provisions of this Resolution and EO 26 and EO 37.

This Resolution shall take effect immediately in accordance with the Act.




Mr. Moore moved that the foregoing resolution be adopted as introduced and
read, which motion was seconded by Mr. Hutchinson - and upon roll call the following
members voted:

AYE: Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Zakiya Smith Ellis
Elizabeth Maher Muoio (represented by David Moore)

NAY: None

ABSTAIN: None

ABSENT: None

The Chair thereupon declared said motion carried and said resolution adopted.

Financial Advisor pooi — 1/22/19




EXHIBIT A TO RESOLUTION

| Request for Qualifications for Financial Advisory Services




New Jersey Educational Facilities Authority
REQUEST FOR QUALIFICATIONS

FOR FINANCIAL ADVISORY SERVICES

NJEFA

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

103 College Road East, 2™ Floor
Princeton, NJ 08540

Date Issued: November 30, 2018
Question & Answer Cut-Off Date: December 5, 2018

Statement of Qualifications Due: December 12, 2018




NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
REQUEST FOR QUALIFICATIONS FOR
FINANCIAL ADVISORY SERVICES

Date Issued: November 30, 2018

1.0 BACKGROUND

The New Jersey Educational Facilities Authority (“NJEFA” or “Authority”), an independent
and self-supporting state entity, was created as a public body corporate and politic of the State of New
Jersey (the “State™) pursuant to the New Jersey Educational Facilities Authority Law (being Chapter
72A of Title 18A of the New Jersey Statutes, as amended and supplemented), N.J.S.A. 18A:72A-1 et
seq. (the “Act”), to provide a means for New Jersey public and private colleges and universities (the
“Institutions™) to construct educational facilities through the financial resources of a public authority
empowered to sell tax-exempt and taxable bonds, notes and other obligations. NJEFA is New Jersey’s
primary issuer of municipal bonds to finance and refinance the construction and development of
academic facilities at the Institutions.

 The Authority finances and refinances various types of projects for public and private
institutions of higher education in New Jersey. Projects include, but are not limited to, the
construction, renovation and acquisition of residential, academic, and research facilities; libraries;
technology infrastructures; student life and athletic facilities; parking structures; energy and utilities-
related projects; and refinancing of existing debt. The Authority also, from time to time, issues State-
backed bonds to fund the State of New Jersey’s Higher Education Capital Grant Programs and public
library facilities.

The obligations issued by the Authority are special and limited obligations of the Authority
and are not a debt or liability of the State of New Jersey or of any political subdivision thereof other
than the Authority, and are not a pledge of the faith and credit of the State of New Jersey or of any
such political subdivision thereof. The Authority has no taxing power. The obligations issued by the
Authority are payable solely from amounts received by the Authority under the transaction documents
and amounts on deposit in certain funds established under the transaction documents. The Authority’s
State-backed bond programs for higher education and public library facilities provide that debt service
will be paid by the State Treasurer pursuant to a contract between the Authority and the State
Treasurer, subject to annual appropriation by the New Jersey State Legislature.

This solicitation of responses is being conducted pursuant to State laws, regulations and
executive orders, specifically Executive Order No. 26 (Whitman, 1994) (“EO 26”) and Executive
Order No. 37 (Corzine, 2006) (“EO 37”), and the policies and procedures of the Authority w1th regard
to the procurement of professional services, :




2.0 PURPOSE AND INTENT OF REQUEST FOR QUALIFICATIONS

The Authority is seeking proposals from qualified firms to serve as Financial Advisor to the
Authority in connection with proposed future assignments related to the Autherity and its bond
issuances. The purpose of this Request {or Qualifications for Financial Advisory Services (the “RFQ”)
is to select qualified financial advisory firms for inclusion in the Authority’s Financial Advisor Pool
(the “Pool”). Once the Pool has been established, the Authority will then select a Financial Advisor
for each specific assignment through an additional Request for Proposals (the “RFP”) process among
Financial Advisors in the Pool.

Appointment to the Pool does not guarantee that a firm participating in the Pool will be
assigned to a particular assignment and the Authority further reserves the right to change firms on a
particular transaction at any time. Firms appointed to the Financial Advisor Pool will not be eligible
to serve in the Authority’s Underwriter Pool. If a firm is qualified by the Authority to serve in both
the Financial Advisor Pool and the Underwritér Pool the firm will be given the opportunity to select
the pool in which it will be included.

This RFQ is being distributed to firms to provide services for a twenty-four (24) month period
with two (2) additional successive twelve (12) month renewal periods at the Authority’s discretion.
- The Authority anticipates that it will seek approval of the Pool at its January 22, 2019 Board Meeting.
The veto period expiration and confirmation of Pools will be on or about February 7, 2019. This
schedule is subject to change upon notice of the Authority. Schedule changes and/or other RFQ
revisions, if any, will be posted on the Authority’s website at: www.njefa.nj.gov.

The Authority reserves the right to review, revise, add/remove firms and/or terminate the Pool
at any time during the term of the Pool in accordance with EO 26 and EO 37 as deemed necessary
with written notice.

Respondents are required to comply with the requirements of N.J.5.4. 10:5-31 et seq.
and N.J.A.C. 17:27 ef seq. relating to the Mandatory Equal Employment Opportunity Language
as set forth in EXHIBIT A-1.

30 MINIMUM REQUIREMENTS

A firm must meet the following minimum requirement to be given further consideration to be
selected for inclusion in the Authority’s Pools. Failure of a firm to meet the minimum requirement
will result in a proposal’s immediate rejection. :

o The firm must currently be registered as a municipal advisor with both the SEC and the
MSRB and remain such throughout the term of the proposed contract.




40 SCOPE OF SERVICES

~ The firm(s) appointed to serve as the Authority’s Financial Advisor(s) will be expected to
become familiar with the Authority's prior finaricings, its constituent institutions, and all relevant bond
resolutions and other documents and materials.

If selected for a specific assignment pursuant to the RFP process, the firm(s) selected for this
engagement shall provide some or all of the general responsibilities and duties identified below at the
request of the Authority:

4.1.1

4.1.2

4.1.3

4.1.4

4.1.5
4.1.6
4.1.7
4.1.8

4.1.9

Be available to provide advice on financial and other related matters, as requested, on
an as-needed basis;

Attend Authority Board meetmgs and provide a market update report. If more than
one Financial Advisor is appointed, the market update reports will be done on an
alternating basis;

Monitor market conditions and advise the Authority of refunding/refinancing
opportunities for its constituent institutions;

Review and evaluate proposals, analyses and various products and advise on potential
use by the Authority for investment grade, non-investment grade and/or unrated credits
(including refunding opportunities, investment products, derivative products,
innovative structures, credit enhancement, efe.);

Review pending and new Federal and State legislation and advise the Authority on
compliance with same and/or potential issues/opportunitics

Attend, testify, prepare, direct, and/or participate in presentations as requested by the
Authority;

Assist professionals representing the Authority, as needed; .

Advise the Authority on the current status of the Authority's bond issues, conditions in
the market for similar issues by other New Jersey issuers and other issuers in similar
fields; and, ‘
Provide articles or other materials, as requested, for the Authority’s quarterly
newsletter, other publications or conferences.

Responsibilities and duties related to Authority transactions include, but are not limited to, the
following, as requested by the Authority or the underlying borrower institution:

4.2.1

422
4.2.3
4.2.4

425

Advise as to the structure of each financing including, but not limited to, amortization,
type of debt, credit enhancements to be considered and recommend a plan of financing
that will result in the issuance of obligations under terms most advantageous to the
Authority and the borrowmg institutions;

Review borrower's financial position and project needs as they relate to the
development of the transaction;

Manage the rating agency process. Advise as to the most appropnate credit strategy
and take the lead in preparing rating agency presentations;

Advise on the market timing for the sale and issuance of obligations. Prepare time
schedules and distribution lists for transactions as requested; ' '
Review and assist in the development of all documents relevant to the completion of a




successful transaction including, but not limited to, bond resolutions, trust indentures,
bond agreements, loan agreements, leasc and agreements, swap agreements, broker-
dealer agreements, bond purchase agreements and preliminary and final official
statements;

4.2,6 Coordinate preparation, printing/posting, and distribution of prehmmary official
statements and final official statements;

4.2.7 Participate in all working group meetings/conference calls;

4.2.8 Attend all pre-closings and review and comment on all closing documents;

4.2.9 Advise and assist the Authority on bond fund investments and derivative products;
including the review of term sheets, bid sheets, agreements, documents and other

~ related information;

4.2.10 For negotiated transactions, shadow the underwriter’s financial analyses, provide
relevant information for pre-pricing and pricing activities and participate in the pricing
process including assisting the Authority and the Institution in negotiating the
underwriters’ discount and interest rates; _

4.2.11 For competitively bid bond issues, verify all bids, coordinate with the electronic
bidding platform utilized by the Authority, identify the winning bidder and prepare
final debt service schedules; and,

4.2.12 Obtain cost of issuance estimates for sizing and gather and coordinate cost of issuance
invoices for payment at closing.

Fees for services will be established pursuant to the subsequent, assignment-specific RFP
process ot according to market conditions prevailing at the time of sale and will be based on the credit,
complexity and particulars of each assignment. Fees will be paid only upon successful closing of each
such transaction or assignment.

Note: Documentation

All bond ﬁnancing documents and contractual arrangements will be governed by New Jersey
Iaw and the form and substance of any agreements must be satlsfactory to both Bond Counsel and the
Office of the Attorney General. :

5.0 REQUIRED COMPONENTS OF THE FIRM’S STATEMENT OF
QUALIFICATIONS

Each firm submitting a statement of qualifications must follow the instructions contained in
this RFQ in preparing and submitting its statement of qualifications. Statements should be completed
in the most concise manner possible and must contain all of the information requested in the order and
format requested. All terms and conditions set forth in this RFQ will be deemed to be incorporated
by reference in their entirety into any statement submitted by each firm. '




In responding to this Request for Qualiﬁcations, please address the following areas:

5.1 Mandatory Cover Letter

Each submission must be accompanied by a cover letter. An individual who is
authorized to bind the firm contractually shall sign the letter, which will be considered

“an integral part of the submission. The letter must certify that all of the information
contained in the submission is accurate and complete insofar as information that might
affect the submission adversely. The letter shall also state that the submission was
prepared solely by the firm and prior to the time at which all- matters regarding selection
and compensation are determined, was not discussed with any individual outside of the
firm, other than as specifically disclosed in such letter or contemplated by this RFQ.
Submissions not containing a cover letter in accordance with this paragraph will not be

~accepted.

3.2 Firm Expérience and Key Personnel

521

522

523

5.2.4

5.2.5

5.2.6

Please provide a brief description of your firm including its overall scope of
financial advisory services and recent history. Describe any major
restructuring(s), reorganization(s), or acquisition(s) since January 1, 2017.
Identify the key personnel who will be serving the Authority. Please provide
their contact information, resumes and relevant experience. Resumes may be
included in the Appendix. _
Describe your firm's qualifications, knowledge and experience in serving as a
Financial Advisor, both in general and specifically related to higher education
on general matters as well as debt issuance. Proposals should include the
following:
5.2.3.1 A list of all New Jersey transactions on Whlch your firm has’ served as
Financial Advisor since January 1, 2017.
5.2.3.2 A list of all higher education transactions on which your firm has served
as Financial Advisor since January 1, 2017.
Please discuss any experience your firm has serving as a financial advisor to

 entities rated Baal/BBB+ and below and/or non-rated since January 1, 2017.

Provide a list of these financings highlighting the following information:
5.2.4.1 Name of issuer/obligor and par amount of issue

5.2.4.2 Ratings/credit enhancement (if applicable)

5.2.4.3 Type of issue (i.e. variable rate/fixed rate)

5.2.4.4 Type of sale (competitive/negotiated/direct placement)

5.2.4.5 Any special features you may wish to spotlight

Provide two detailed case studies describing your firm's leadership of
Baal/BBB+ and below and/or non-rated financings. Describe the hurdles
facing the clients as well as how your firm provided both short-term and long-
term solutions. Specifically describe how your firm managed the rating agency
process for each case study. Please provide appropriate references.

Describe your firm's knowledge and experience with variable rate debt and
derivative products. Include total notional amount and number of deals since
January 1, 2017. Please specify the types and uses of variable rate debt and

6




derivative products you have provided advice on for clients.

52.7 Discuss your firm’s physical presence within the State of New Jersey, including
the number of offices, the number of employees and the type of business
activity conducted in the State.

5.2.8 Give examples of your firm’s experience, if any, or ideas regarding creating
public private partnerships in the higher education sector in New Jersey.

5.3 Ideas, Services and Coverage

5.3.1 Specifically describe the ideas, services and coverage your firm has provided.
to the Authority and its ‘clients since January 1, 2017.

5.3.2 Describe any innovative ideas for new' financing programs or outstanding
Authority debt that may be beneficial to the Authority’s clients.

5.3.3 How can the Authority assess its competitiveness in the municipal market,
particularly in relation to county improvement authorities and out-of-state
issuers? Are there ways in which the Authority could change its approach to
financings to enhance its competitive advantage and add value for our
Institutions? ' '

‘5.4 References :
Please provide three references from current and/or past clients and discuss
the services you have provided or are currently providing to them.

5.5 Termination of Services :
Provide the names of all clients who have terminated your firm’s services in
the last three years. In each case, detail the reason for termination.

5.6 Proof of “Municipal Advisor” Registration
Provide proof of registration as a “municipal advisor” with the SEC and with
the MSRB of your firm and of each person at your firm who will be directly
responsible for serving the Authority on a day-to-day basis.

5.7 Litigation _ _
' Describe any pending, concluded or threatened litigation, administrative
proceedings or federal or state investigations or audits, subpoenas or other
information requests of or involving your firm or the owners, principals or
employees. Describe the nature and status of the matter and the resolution, if
any.

5.8 Sanctions or Penalties
List any sanctions or penaliies brought against your firm or any of its personnel
(including suspension or disbarment) by any regulatory or licensing agenocies
since July 1, 2016. Include a description of the reasons for the sanctions: or
penalties and whether such sanctions or penalties are subject to appeal.
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5.9 Conflict of Interest

Describe any material agreements, relationships, retainers or other employment
that your firm or any employee of your firm has with any other investment
banking firm, financial advisory firm, law firm, institution of higher education
or 501(c)(3) organization or other person or entity that may create a conflict of
interest or the appearance of a conflict of interest with the Authority or a New
Jersey public or private higher education institution. If a conflict does or might
exist, please describe how your firm would eliminate or prevent it.

5.10 Required Documents and Forms
In addition to all Required Components of the Proposal as hsted above, all
documents and forms listed in the RFQ Checklist below must be timely
submitted in order for a Proposal to be considered responsive to this RFQ.

6.0 SUBMISSION OF THE STATEMENT OF QUALIFICATIONS

In order to be considered for appointment, your firm must email a PDF of your proposal to
Procurement@njefa.nj.gov before 1:00 pm EST on December 12, 2018. Emailed proposals received
at 1:00 pm and later will be deemed non-responsive and will not be reviewed. Additionally, please
submit one (1) original and three (3) hard copies of your proposal addressing the specific requirements
outlined herein by no later than 3:00 PM EST on December 13, 2018 at the following location:

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
Attention: Steven Nelson, Director of Project Management
o 103 College Road East, 2™ Floor
Princeton, NJ 08540-6612

Written proposals received after 3:00 PM EST on December 13, 2018 will not be considered.
Please note that the Authority’s office hours are between 9:00 am and 5:00 pm. Joint proposals are
not permitted. Proposals must be limited to ﬁfteen (15) pages, not including materials in the
Appendices.

If a firm’s written proposal is received after 3:00 PM EST on December 13, 2018, the
proposal shall be deemed responsive provided the firm submits proof that but for delivery service
delay, the firm’s proposal would have been received by the Authority prior to the stated deadline.

All inquiries related to this RFQ must be directed in writing via email or fax to:
Steven Nelson, Director of Project Management

Email: Procurement@njefa.nj.gov
Facsimile: 609-987-0850




All inquiries must be received by 5:00 PM EST on December 5, 2018. No vendor submitting
a proposal may make any inquiries concerning this RFQ, except as expressly set forth herein, to any
other NJEFA or Institution employee, Board member, or other state official until final selections have
been determined,

If the Authority determines that any answers to such inquiries should be provided to all
potential bidders, the answers will be posted on the Authority’s website at www.njefa.nj.gov on or
about December 7, 2018. It is your responsibility to check the Authority’s website for any updates.
All answers to inquiries or addenda shall be incorporated into and made part of this RFQ.

The Authority assumes no responsibility and bears no liability for costs incurred in the
preparation and submission of a proposal, or attendance of interviews, il any, in response to this RFQ.
The Authority assumes no responsibility and bears no liability for the disclosure of any information
or material received in connection with this solicitation, whether by negligence or otherwise.

All documents and information submitted in response to this RFQ will become property of the
Authority and shall be open to inspection by members of the general public in accordance with the
Open Public Records Act, N.J.S.4. 47:1A et seq. once the selection process is complete.

7.0 SELECTION PROCESS
The responses to the RFQ will be reviewed by Authority staff and recommendations for

inclusion in the Authority's Pools will be made to the Authority's Board. In accordance with EO 26,
the criteria used to evaluate responsive proposals shall include, but are not limited to:

. Ideas, expertise, capacity, experience and personnel;

. Overall experience with higher education issuing authorities and college and university
clients;

. Understanding of the Institutions’ financing needs and objectives;

. Development of innovative ideas; .

. Analytical capabilities, including sophisticated cash flow analysis;

. Experience and availability of professionals working on Authority transactions;

. New Jersey presence; and, '

. Overall quality of response to this REQ.

All proposals will be reviewed to determine responsiveness. Non-responsive proposals will be
rejected without evaluation. Responsive proposals will be reviewed and scored by an evaluation
committee pursuant to the grading scale it creates. The Authority reserves the right to request
clarifying information and to make such investigations as it deems necessary as to the qualifications
of any and all vendors subsequent to the submission of the proposal if necessary.

The Authority reserves the right to request additional information if necessary or to request an
interview with firm(s) in which the evaluation committee will participate. The Authority also reserves




the right to reject any and all submitted proposals with or without cause, and waive any irregularities
or informalities in the proposals submitted. In the event that all proposals are rejected, the Authority

reserves the right to resolicit proposals.

Once the Pool is established, at the sole discretion of the Authority, future REP processes for
a specific bond transaction may be open to all or some of the participating members of the Pool
dependent on the needs of the transaction, the type and quality of the credit or other factors.

8.0  ADDITIONAL TERMS AND CONDITIONS

These additional terms and conditions are required by law as indicated herein. The below forms
are hyperlinked in the following RFQ Checklist and can be downloaded from the Department of the
Treasury website at: http://www.state.nj.us/treasury/purchase/forms.shtml. :

All statutes, regulations, and Executive Orders can be accessed online by visiting the NJ State
Library’s website at: hitps://www.njstatelib.org/research library/legal resources/.

8.1 Equal Employment Requirements and Anti-Discrimination Policy
Vendors and bidders are required to comply with the requirements of N.J.S.4. 10:5-31
et seq. and N.J.A.C. 17:27 et seq. and the terms set forth in EXHIBITS A-1and A-2.

8.2 Ownership Disclosure :
The Ownership Disclosure addresses the requirements of N.J.S.4. 52:25-24.2, for any
contract or service agrecment.

8.3  Disclosure of Inveétigations and Other Actions Invelving Vendor
This form requires that the vendor/bidder list all officers and directors and to disclose
certain information regarding the individuals.

8.4  Disclosure of Investment Activities in Iran
Pursuant to N.J.S.4. 52:32-58, vendors must certify that neither the bidder, nor any- of
its parents, subsidiaries, and/or affiliates (as defined in NJ.S.4. 52:32 — 56(e)(3)), is
listed on the Department of the Treasury’s List of Persons or Entities Engaging in
Prohibited Investment Activities in Iran and that neither is involved in any of the
investment activities set forth in N.J.S.4. 52:32 — 56(f), If the bidder is unable fo so
certify, the bidder shall provide a detailed and precise description of such activities.

8.5 Afflrmatwe Action Compliance
NJSA 10:5-31 to -34 and NJA.C. 17:27.3.1 ef seq. addresses Afﬁmnatlve Action
Compliance. The vendor/bidder must submit to the Authority one of the following
three documents:

. New Jersey Certificate of Employee Information Report
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8.6

8.7

8.8

. Federal Letter of Approval Verifying a Federally Approved or Sanctioned
Affirmative Action Program (dated within one (1) year of submission)
. Affirmative ACthl’l Employee Information Report (AA -302)

Two-Year Chapter 51 and Executive Order No. 117 Certification and Disclosure
of Political Contributions

Pursuant to P.L. 2005, c. 51 (“Chapter 51”) and Executive O_rder No. 117 (Corzine
2008) (“Executive Order 117”), State departments, agencies and independent
authorities, such as the Authority, are precluded from awarding contracts exceeding
$17,500 to vendors who make certain political contributions on and after October 15,
2004, to avoid any appearance that the selection of contracts is based on the
contractors’ political contributions. The vendor(s) selected pursuant to this RFQ shall

‘be required to maintain compliance with Chapter 51 and Executive Order 117 during

the term of its engagement

If your firm has questions regarding the requirements of P.L. 2005, c. 51/Executive
Order No. 117, please contact Rebecca Clark, Project Management Assistant at 609-

 987-0880.

Disclosure Requirement of P.L. 2005, c. 271.

Pursuant to P.L. 2005, c. 271 (“Chapter 271”), at least ten (10) days prior to enteririg
into any agreement or contract with a value over $17,500 with the Authority, business
entities are required to submit a disclosure of certain political contributions.

Vendors are also advised of their responsibility to file an annual disclosure statement
on political contributions with the New Jersey Election Law Enforcement Commission
(ELEC) pursuant to N.J.S. 4. 19:44A-20.13 (P.L. 2005, c. 271, Section 3) if your firm
receives contracts with public entities, such as the Authority, in excess of $50,000 or
more in the aggregate in a calendar year. It is the vendor’s responsibility to determine
if filing is necessary. Failure to so file can result in the imposition of financial penalties
by ELEC. Additional information about this requirement is available from ELEC at
888-313-3532 or www.elec.state.nj.us.

New Jersey Business Registration

Pursuant to N.J.S.4. 52:32-44, the Authority is prohibited from entering into a contract
with any eniity providing goods or services to the Authority unless the
entity/bidder/vendor/contractor has a valid New Jersey Business Registration
Certificate (or interim registration) on file with the Division of Revenue and Enterprise
Services within the New Jersey Department of the Treasury.

Pursuant to N.J.S.4. 54:49-4.1, a business organization that fails to provide a copy of a
business registration as required, or that provides false business registration

information, shall be liable for a penalty of $25 for each day of violation, not to exceed
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89

8.10

8.11

8.12

$50,000, for each proof of business registration not properly prov1ded under a contract
with a contracting agency.

To verify the registration status of your business and obtain a Business Registration
Certificate visit the . Division of Revenue website at:

“https://www.state.nj.us/TYTR BRC/jsp/BRCLoginJsp.jsp. If your firm is not

already registered with the New Jersey Division of Revenue, the form should be
completed  online at = the Division of Revenue  website at:
www.state.nj.us/treasury/revenue/index.html. '

. Source Disclosure

In accordance with Executive Order 129 (McGreevey 2004) and N.J.S.A4. 52:34-13.2
(P.L. 2005, ¢.92), all services performed pursuant to this RFQ shall be performed
within the United States.

New Jersey Conflict of Interest Law
The New Jersey Conflict of Interest Law, N.J.S.4. 52:138D-12 ef seq. and Executive
Order 189 (Kean, 1988), prohibit certain actions by persons or entities which provide
goods or services to any State Agency.

Obligation to Maintain Records

The firm shall maintain all records for products and/or services delivered against the
contract for a period of five (5) years from the date of final payment under the RFP
unless otherwise specified in the RFP. Such records shall be made available to the
Authority for audit and review upon request.

Set-off for State Taxes. -
Pursuant to N.J.S.4: 54:49-19 et seq. (P L. 1995, ¢159), and notwithstanding the
provision of any other law to the contrary, whenever any{axpayer, partnership or S
corporation under contract o p10v1de goods or services or construction projects to the
State of New Jersey or its agencies or instrumentalities, including the legislative and
Jud101al branches of State government, is entitled to payment for those goods or
services at the same time a taxpayer, partner or shareholder of that entity is indebted
for any Stafe tax, the Director of the Division of Taxation shall seek to set off so much
of that payment as shall be necessary to satisfy the indebtedness. The amount set-off
shall not allow for the deduction of any expense or other deduction which might be
attributable to the taxpayer, partner, or shareholder subject to set-off under this Act.

The Director of the Division of Taxation shall give notice of the set-off to the taxpayer,
partner or shareholder and provide an opportunity for a hearing within thirty (30} days
of such notice under the procedures for protests established under N.J.5.4. 54:49-19.
No request for conference, protest, or subsequent appeal to the Tax Court from any
protest shall stay the collection of the indebtedness.
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8.13

8.14

8.15

8.16

- 8.17

New Jersey State W-9
No firm shall be paid unless a New Jersey State W-9 has been completed and is on file
with the Authority.

State of New Jersey SBE/MBE/WBE Certification

Potential Small Business Vendors wishing to participate in the NJ State Set-Aside
program may register their company with the New Jersey Division of Revenue and
Enterprise Services, Small Business Enterprise Unit at:
hitps://www.njportal.com/DOR/SBERegistry/ ‘

Firms that wish to become certified as a Minority and/or Women Business Enterprise
may apply at: http://www.nj.gov/nibusiness/documents/contracting/MBE-
WBE%20%20Web %20 Application.pdf '

NJStart Vendor Registration
Tt is recommended that all vendors register to use NJStart. It provides access to such

‘information as the status of a vendor’s Chapter 51 Certification, Business Registration,

Ownership Diselosure, AA/EEOC Compliance and other required forms. Vendors can
visit www.njstart.gov and click on “Register” to start the process.

Diane B. Allen Equal Pay Act

Bidders are advised that pursuant to the Diane B. Allen Eqilal Pay Act, L. 2018, ¢. 9,
any State Contractor providing services within the meaning of that Act is required to
file the report required therein, with the New Jersey Department of Labor and
Workforce Development. Information about the Act and the reporting requirement is
available at: hitps:/nj.gov/labor/equalpay/equalpay html. "

Local, State and Federal Laws

The vendor must comply with all local, State and federal laws, rules and regulations
applicable to this contract and to the services performed hereunder. All contractual
arrangements shall be governed and construed and the rights and obligations of the
parties hereto shall be determined in accordance with the laws of the State of New
Jersey.

RFQ CHECKLIST

The following RFQ Checklist is to be executed by an authorized signer of your firm, and it is
recommended that all required forms and documents listed therein be included and submitted
with your proposal. '

If appointed to the Pool, ongoing participation in the Pool is contingent upon compliance with
all requirements set forth in this RFQ, including submission of all required forms and
documents Tisted in the RFQ Checklist by no later than contract award or authorization.
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RFQ CHECKLIST —If is recommended that alf applicable and required forms and
documents below be submitted simultaneously with the written statement/proposal of
qualifications.

CHECK
BOXIF
INCLUDED

1

PROPOSAL

Your written statement/proposal of qualifications in response to this Request for
Qualifications.

Please Note: Written statements/proposals that do not address all ifems listed in
Section 5.0 above, “Required Components of the Firm’s Statement of
Qualifications”, will not be evalnated and will be rejected as non-responsive.

B :

EXHIBIT A-1 - Mandatory Equal Employment Opportunity Language - Signed
Acceptance and Acknowledgment

- EXHBITS
LF8]

EXHIBIT A-2 — State Policy Prohibiting Discrimination in the Workplace and
Vendor/Bidder Signed Acknowledgment of Receipt
EXHIBIT A-3 — Signed Acknowledgement of Receipt

Owmership Disclosure Form

Disclosure of Investigations and Other Actions Involving Vendor

Disclosure of Investment Activities in fran

O

1] SnG |

Afﬁnnauve Action Compliance (submit one of the foilowmg)

a. New Jersey Certificate of Employee Information Report

b. Federal Letter of Approval Verifying a Federally Approved or
Sanctioned Affirmative Action Program (dated within one (1) year of
sybmission of Proposal)

OO

c. Affirmative Action Employee Information Report (AA-302)

Two-Y ear Chapter 51/Executive Order 117 Vendor Certification and
Disclosure of Political Contributions

9

Chapter 271 Vendor Certification and Political Disclogure Form.

10

Proof of New Jersey Business Registration

11

Source Disclosure Form

DIVISION OF PURCHASE & PROPERTY
FORMS

12

Small, Minority and/or Women-Owned Business Enterprise Certlﬁcatlon or
Documentation (if applicable)

ooy o

| hereby agree to the Additional Terms and Conditions set forth in Section 8 above and understand that all
applicable and required documents and forms listed in this RFQ Checklist must be provided to the Authority
prior to contract award or authorization.

Firm Name:

Submitted By:

Signature:

Title:

Date:
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EXHIBIT A-1

MANDATORY EQUAL EMPLOYMENT OPPORTUNITY LANGUAGE
N.J.S.A. 10:5-31 ef seq. (P.L. 1975, C. 127)
NJAC 1T:27

GOODS, PROFESSIONAL SERVICE AND GENERAL SERVICE CONTRACTS

During the performance of this contract, the contractor agrees as follows:

The contractor or subcontractor, where applicable, will not discriminate against any employee or applicant for
employment because of age, race, creed, color, national origin, ancestry, marital status, affectional or sexual
orientation, gender identity or expression, disability, nationality or sex. Except with respect to affectional or
sexual orientation and gender identity or expression, the coniractor will take affirmative action to ensure that
such applicants are recruited and employed, and that employees are treated during employment, without regard
to their age, race, creed, color, national origin, ancestry, marital status, affectional or sexual orientation, gender
identity or expression, disability, nationality or sex. Such action shall include, but not be limited to the
following: employment, upgrading, demotion, or transfer; recruitment or recruitment advertising; layoff or
termination; rates of pay or other forms of compensation; and selection for training, including apprenticeship.
The contractor agrees to post in conspicuous places, available to employees and applicants for employment,
notices to be provided by the Public Agency Compliance Officer setting forth provisions of this
nondiscrimination clause.

- The contractor or subcontractor, where applicable will, in all solicitations or advertisements for employees
placed by or on behalf of the contractor, state that all qualified applicants will receive consideration for
employment without regard to age, race, creed, color, national origin, ancesiry, marital status, affectional or
sexual orientation, gender identity or expression, disability, nationality or sex.

The contractor or subcontractor, where applicable, will send to each labor mnion or representative or workers
with which it has a collective bargaining agreement or other contract or understanding, a notice, to be provided
by the agency contracting officér advising the labor union or workers' representative of the contractor's .
cominitments under this act and shall post copies of the notice in conspicuous places available to employees
and applicants for employment.

The contractor or subcontractor, where applicable, agrees to comply with any regulations promulgated by the
Treasurer pursuant to N.J.S8.4. 10:5-31 ef seq., as amended and supplemented from time to time and the

Americans with Disabilities Act.

The contractor or subcontractor agrees to make good faith efforts to employ minority and women workers
consistent with the applicable county employment goals established in accordance with N.J.A.C. 17:27-5.2, or
a binding determination of the applicable county employment goals determined by the Division, pursuant to
NJAC 17:27-52.

The contractor or subconiractor agrees to inform in writing its appropriate recruitment agencies inchuding, but
not limited to, employment agencies, placement bureaus, colleges, universities, labor unions, that it does not
discriminate on the basis of age, creed, color, national origin, ancestry, marital status, affectional or sexual
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orientation, gender identity or expression, disability, nationality or sex, and that it will discontinue the use of
any recruitment agency which engages in direct or indirect diseriminatory practices.

The contracior or subcontractor agrees to revise ahy of its testing procedures, if necessaty, to assure that all
personnel testing conforms with the principles of job~related testing, as established by the statutes and court
decisions of the State of New Jersey and as established by apphcable Federal law and applicable Federal court

decisions,

In conforming with the applicable employment goals, the contractor or subcontractor agrees to review all
procedures relating to transfer, upgrading, downgrading and layoff to ensure that all such actions are taken
without regard to age, creed, color, national origin, ancestry, marital status, affectional or sexual orientation,

gender identity or expression, disability, nationality or sex, consistent with the statutes and court decisions of
the State of New Jersey, and applicable Federal law and applicable Federal court decisions.

The contractor shall submit to the public agency, after notification of award but prior to execution of a goods
and services contract, one of the following three documents:

Letter of Federal Affirmative Action Plan Approval
Certificate of Employee Information Report
Employee Information Report Form AA302

The contractor and its subcontractors shall furnish such reports or other documents to the Div. of Contract
Compliance & EEQ as may be requested by the office from time to time in order to carry out the purposes of
these regulations, and public agencies shall furnish such information as may be requested by the Div. of
Contract Compliance & EEO for conducting a compliance invéstigation pursuant to Subchapter 10 of the
Administrative Code at N.J.A.C 17:27,

Firm Name;

Submitted By:

Signature:

Title:

Date:
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EXHIBIT A-2

NEW JERSEY STATE
POLICY PROHIBITING DISCRIMINATION IN THE WORKPLACE

POLICY

a. Protected Cateqories

The State of New‘Jersey is committed to providing every State employee and

" prospective State employee with a work environment free from prohibited

discrimination or harassment. Under this policy, forms of employment
discrimination or harassment based upon the following protected categories are
prohibited and will not be tolerated: race, creed, color, national origin, nationality,
ancestry, age, sex/gender (including pregnancy), marital status, civil union status,
domestic partnership status, famiiial status, religion, affectional or sexual
orientation, gender identity or expression, atypical hereditary cellular or blood trait,
genetic information, liability for service in the Armed Forces of the United States, or
disability. ' B ‘

To achieve the goal of maintaining a work environment free from discrimination
and harassment, the State of New Jersey strictly prohibits the conduct that is
described in this policy. This is a zero tolerance policy. This means that the state
and its agencies reserve the right to take either disciplinary action, if appropriate,
or other corrective action, to address any unacceptable conduct that violates this
policy, regardless of whether the conduct satisfies the legal definition of
discrimination or harassment. -

b. Applicability

Prohibited discrimination/harassment undermines the integrity of the employment |
relationship, compromises equal employment opportunity, debilitates morale -and
interferes with work productivity. Thus, this policy applies to all employees and

applicants for employment in State departments, commissions, State colleges or

universities, agencies; and authorities (hereafter referred to in this section as
“‘State agencies” or “State agency”). The State of New Jersey will not folerate
harassment or discrimination by anyone 'in the workplace including supervisors,
co- workers, or persons doing business with the State. This policy also applies to
both conduct that occurs in the workplace and conduct that occurs at any
location which can be reasonably regarded as an extension of the workplace {any
field location, any off-sife business-related social function, or any facility where
State business is being conducted and discussed). .
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This policy also applies to third party harassment. Third party harassment is
unwelcome behavior involving any of the protected categories. referred to in (a)
above that is not directed at an individual but exists in the workplace and interferes
with an individual's ability to do his or her job. Third party harassment based
upon any of the aforementioned protected categories is prohibited by this policy.

PROHIBITED CONDUCT

a. Defined

It is a violation of this policy to engage in any employment practice or procedure
that treats an individual less favorably based upen any of the protected categories
referred to in | (a) above. This policy pertains to all employment practices such
as recruitment, selection, hiring, training, promotion, fransfer, assignment, layoff,
return from layoff, termination, demotion, discipline, compensation, fringe beneflts
working condltlons and career development

It is also a violation of this policy to use derogatory or demeaning references
regarding a person's race, gender, age, religion, disability, affectional or sexual
orientation, ethnic background, or any other protected category set forth in [(a)
above. A violation of this policy can occur even if there was no intent on the part
of an individual to harass or demean another.

Examples of behaviors that may constitute a violation of this DOIIGV include, but are .
not limited to:

. Dlscrlminatmg against an individual with regard to terms and conditions - of

employment because of being in one or more of the protected categories referred
to in I(a) above;

o Treating an individual differently because of the individual's race, color, national

origin or other protected category, or because an individua!l has the physical,
cultural or linguistic characteristics of a racial, religious, or other protected
category;

= Treating an individual differently because of marriage to, civil union to, domestic
partnership with, or association with persons of a racial, religious or other
protected category; or due to the individual's membership in or association
with an organization identified with the interests of.a certain racial, religious
or other protected category; or because an individuals name, domestic
partner's name, or spouse’s name is associated with a certain racial, religious
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or other protected category;

x Calling an individual by an unwanted nickname that refers to one or more of
the above protected categories, or telling jokes pertainmg to one or more
protected categories;

= Using derogatory references with regard to any of the protected- categories in
any communication;

» Enpgaging in threatening, intimidating, or hostile acts toward another individual
" in the workplace because that individual belongs to, or is associated with,
any of the protected categories; or

= Displaying or distributing material (including electronic communications) in the
workplace that contains derogatory or demeaning language or images pertaining
to any of the protected categories.

b. Sexual Harassment

It is a violation of this policy to engage in sexual (or gender-based) harassment of
any kind, including hostile work environment harassment, quid pro  quo
harassment, or same-sex harassment. For the purposes of this policy, sexual
harassment is defined, as in the Equal Employment Opportunity Commission
Guidelines, as unwelcome sexual advances, requests for sexual favors, and
other verbal or physical conduct of a sexual nature when, forexample:

»  Submission to such conduct is made either explicitly or implicitly a term or
condition of an individual's employment,

« Submission to or rejection of such conduct by an individual is used as the basis
for employment decisions affecting such individual; or

» Such conduct has the purpose or effect of unreasonably interfering with an
individual's work performance or creating an intimidating, hostile or offensive
working environment. '

Examples of prohibited behaviors that may constifute sexual harassment and are
therefore a violation of this policy include, but are nof limited to:

» Generalized gender-based remarks and comments;
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Iv.

» Unwanted physical contact such as intentional touching, grabbing, pinching,
brushing against another's body or impeding or blocking movement;

= Verbal, written or electronic sexually suggestive or obscene comments, jokes
or propositions including letters, notes, e-mall, text messages, invitations,
gestures or inappropriate comments about a person’s clothing;

= Visual contact, such as leering or staring at another's body; gesturing;
displaying sexually suggestive objects, cartoons, posters, magazines or
pictures of scantily-clad individuals; or displaying sexually suggestive material
on a bulletin board, on a locker room wall, or on a screen saver;

= Explicit or implicit suggestions of sex by a supervisor or manager in return
for a favorable employment action such as hiring, compensation, promotion,
or reiention;

= Suggesting or implying that failure to accept a request for a date or sex
would result in an adverse employment consequence with respect to any
employment practice such as performance evaluation or promotional
opportunity; or ‘

= Continuing to engage in certain behaviors of a sexual nature after an objection
has been raised by the target of such inappropriate behavior.

EMPLOYEE RESPONSIBILITIES

Any employee who believes that she or he has been subjected to any form of
prohibited discrimination/harassment, or who witnesses others being subjected to
such discrimination/harassment is encouraged to promptly report the incident(s)
to a supervisor or directly to the State agency’s Equal Employment
Opportunity/Affirmative Action Officer or to any other persons designated by the
State agency to receive workplace discrimination complaints.

All employees are expected to cooperate with investigations undertaken pursuant
to VI below. Failure to cooperate in an investigation may result in administrative
and/or disciplinary action, up to and including termination of employment.
SUPERVISOR RESPONSIBILITIES

Supervisors shall make every effort to maintain a work environment that is free from
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any form of prohibited discrimination/harassment. Supervisors shall immediately

‘refer allegations of prohibited discrimination/harassment to the State agency’s

Equal Employment Opportumty/Aff[rmatlve Action Officer, or any other individual
designated by the State agency to- receive complaints of workplace
discrimination/harassment. A supervisor's failure to comply with these
requirements may result in administrative and/or disciplinary action, up to and -
including termination of employment. For purposes of this section and in the State
of New Jersey Model Procedures for Processing Internal Complaints Alleging
Discrimination in the Workplace (Model Procedures), a supervisor is defined
broadly to include any manager or other individual who has authority to contro
the work environment of any other staff member (for example, a project leader).

. DISSEMINATION

. Each State agency shall annually distribute the policy described in this section,

Vi.

ora summarized notice of it, to all of its employees, including pari-time and
seasonal employees. The policy, or summarized notice of it, shall also be posted in
conspicuous locations throughout the buildings and grounds of each State agency
(that is, on bulletin boards or on the State agency’s infranet site). The Department
of the Treasury shall distribute the policy to State-wide vendors/contractors, whereas
each State agency shall distribute the policy to vendors/contractors with whom
the State agency has a direct relationship.

COMPLAINT PROCESS

Each State agency shall follow the Model Procedures with regard to reporting,
investigating, and where appropriate, remediating claims of
discrimination/harassment. See N.JA.C. 4A7-3.2. Each State agency is
responsible for designating an individual or individuals to receive complaints of
discrimination/harassment, investigating such complaints, -and recommending
appropriate remediation of such complaints. In addition to the Equal Employment
Opportunity/Affirmative Action Officer, each State agency shall designate an
alternate person to receive claims of discrimination/harassment. o

All investigations of discrimination/harassment claims shall be conducted in a way
that respects, to the extent possible, the privacy of all the persons involved. The
investigations shall be conducted in a prompt, thorough and impartial manner. The
results of the investigation shall be forwarded to the respective State agency head
to make a final decision as to whether a violation of the policy has been
substantiated.

Where a violation of this policy is found to have occurred, the State agency shall
take prompt and appropriate remedial action to stop the behavior and deter its
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reoccurrence. The State agency shall also have the authority to take prompt and
appropriate remedial action, such as moving two employees apart, before a final
determination has been made regarding whether a violation of this policy has
occurred.

The remedial action taken may include counseling, training, intervention,
mediation, and/or the initiation of disciplinary action up to and including
termination of employment.

Each State agency shall maintain a written record of the discrimination/harassment
complaints received. Written records shall be maintained as confidential records
to the extent practicable and appropriate.

VII. PROHIBITION AGAINST RETALIATION

Retaliation against any employee who alleges that she or he was the victim of
discrimination/harassment, provides information in the course of an investigation
into claims of discrimination/harassment in the -workplace, or opposes a
discriminatory practice, is prohibited by this policy. No employee bringing a
complaint, providing information for an investigation, or testifying in any
proceeding under this policy shall be subjected to adverse employment
consequences based upon such involvement or be the subject of other retaliation.

Following are examples of prohibited actions taken.against an employee because
the emplovee has engaged in activity protected by this subsection:

= Termination of an employee;

= Failing to promote an employee;

= Altering an employee’s work assignment for reasons other than legitimate
business reasons; '

= [mposing or threatening to impose disciplinary action on an employee for
reasons other than legitimate business reasons; or;

» Ostracizing an employee (for example, excluding an employee from an
activity or privilege offered or provided to ali other employees).

VIll. EALSE ACCUSATIONS AND INFORMATION |

An employee who knowingly makes a false accusation of prohibited
discrimination/harassment or knowingly provides false information in the course
of an investigation of a complaint, may be subjected to administrative and/or
disciplinary action, up to and including termination of employment. Complaints made -
in good faith, however, even if found to be unsubstantiated, shall not be considered
a false accusatlon
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IX. CONFIDENTIALITY

All complaints and investigations shall be handled, to the extent possible, in a
manner that will protect the privacy interests of those involved. To the extent
practical and appropriate under the circumstances, confidentiality shall be
maintained throughout the investigatory process. In the course of an investigation,
it may be necessary to discuss the claims with the person(s) against whom the
complaint was filed and other persons who may have relevant knowledge or
who have a legitimate need to know about the matter. All persons interviewed,
including witnesses, shall be directed not to discuss any aspect of the investigation
with others in light of the important privacy interests of all concerned. Failure to
comply with this confidentiality directive ‘may result in adminisirative and/or
disciplinary action, up to and including termination of employment.

X. ADMINISTRATIVE AND/OR DISCIPLINARY ACTION

Any employee found to have violated any portion or portions of this policy may be

subject to appropriate administrative and/or disciplinary action which may

include, but which shall not be limited to: referral for ftraining, referral for

counseling, written or verbal reprimand, suspension, reassignment, demotion or

termination of employment. Referral to another appropriate authority for review for
" possible violation of State and Federal statutes may also be appropriate.

XI. TRAINING

Al State agencies shall provide all new employees with training on the policy
and procedures set forth in this section within a reasonable period of time after -
each new employee’s appointment date. Refresher training shall be provided to
all employees, including supervisors, within a reasonable period of time. All State
agencies shall also provide supervisors with training on a regular basis regarding
their obligations and duties under the policy and regarding procedures set forth in
this section. o

Issuad: December 16, 1999
Revised: June 3, 2005

Revised: September 5, 2013 See N.J.AC.
4A:7-3.1
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EXHIBIT A-3
VENDOR ACKNOWLEDGMENT OF RECEIPT

New Jersey Educational Facilities Authority is committed to establishing and maintaining a workplace
environment that is free from discrimination or harassment. '

Attached for your review is the New Jersey State Policy Prohibiting Discrimination in the Workplace,
which must be distributed to all vendors/contractors with whom New Jersey Educational Facilities
Authority has a direct relationship.

Please sign and return this Acknowledgment of Receipt to confirm you have received a copy of the
New Jersey State Policy Prohibiting Discrimination in the Workplace.

Vendor Name:

Submitted By:

Signature:

Title:

Date:
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EXHIBIT B TO RESOLUTION.

Financial Advisor Pool




Financial Advisor Pool

-~ Acacia Financial Group, Inc.

- Blue Rose Capital Advisors LLC

- Callowhill Capital Advisors LL.C

- Hilltop Securities Inc. '

- Lamont Financial Services Corporation LLC
- Motivate Capital Markets’

- NW Financial Group, LLC

-~ PFM Financial Advisors LLC

- Phoenix Advisors LLC

- Phoenix Capital Partners, LLP

- Public Resources Advisory Group, Inc.
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Date: Janwvary 22,2019
To:  Members of the Authority

Issue: Selection of a Financial Printer

Below please find the procurement procedures that were undertaken with respeet to the seiectlon of
a F1nanc1a1 Printer and staff’s recommendations with respect thereto.

Financial Printer

On December 3, 2018, the staff of the New Jersey Educational Facilities Authority (the
“Authority”) distributed a Request for Proposals (“RFP”) for Financial Printing Services to a
distribution list of twenty-three (23) firms. The RFP was also posted on the Authority’s and the
State of New Jersey’s websites and a notice of availability was published in the Bond Buyer. The
Authority received a total of six (6) responses of which two (2) were deemed nonresponsive.’

The Authority formed an Evaluation Committee consisting of the Project Manager and Associate
Project Manager in accordance with Paragraph 13 of EO 37. ‘

The Evaluation Committee reviewed the responses on the basis of factors outlined in EO 26 and EO
37, including qualifications, expertise and price. The responsive firms and their respectlve scores
are as follows:

Firm Evaluator 1 | Evaluator 2 | Total Score Rank Fee
AVIA Communications, Inc. 67.00 08.00 67.50 3 - $1,625
ImageMaster, LLC 97.00 99.00 98.00 1 $860
Jersey Printing Associates, Inc. 42.00 43.00 42.50 4 $2,075
McElwee & Quinn, LLC 76.00 75.00 75.50 2 $1,448
Broadridge Financial Printing Services - - - - -
Dormeus Fp - - - - o

Recommendation: ImageMaster, L1.C




The Authority’s staff involvement in the procurement processes related to the above referenced
professionals was completed as of the 14" day of January 2019.

Eric D@fahy, Esq.
Executive Director




RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:
'WHEREAS:
WHEREAS:

WHEREAS:

WHEREAS:

APPROVING THE APPOINTMENT OF A FINANCIAL PRINTER

Adopted: January 22,2019

The New Jersey Educational Facilities Authority (the "Authority") was duly created
and now exists under the New Jersey Educational Facilities Authority Law, Public
Laws of 1967, Chapter 271, N.J.S.4. 18A:72A-1 et seq., as amended (the "Act")
for the purpose of issuing its obligations to obtain funds to finance eligible
educational facilities as such may be required for the purposes of public and private
institutions of higher education, private colleges and public libraries, and to sell
such obligations at public or private sale at a price or prices and in a manner as the
Authority shall determine; and

The policies and procedures of the Authority with regard to the selection of
professionals are governed, inter alia, by Executive Order No. 26 (Whitman) (“EO
26”) which took effect on January 1, 1995 and which supersedes Executive Orders
No. 79 and 92 and Executive Order No. 37 (Corzine) (“EO 37”) which took effect
on November 25, 2006; and

The Authority’s current contract for financial printing services will expire on
February 22, 2019; and '

The staff of the Authority distributed a Request for Proposals for Financial Printing
Services dated December 3, 2018 (the “RFP”) to twenty-three (23) firms, published
a notice of availability of the RFP in the Bond Buyer, and posted the RFP on the
Authority’s and the State of New Jersey’s websites; and

The Authority received a total of six (6) responses to the RIP (the “Responses”) of
which two (2) were deemed nonresponsive; and

The Authority formed an Evaluation Committee consisting of the Authority’s
Project Manager and Associate Project Manager in accordance with Paragraph 13
of EQ 37; and

The Evaluation Committee reviewed the Responses on the basis of factors outlined
in EO 26 and EO 37, including qualifications, expertise and price; and

On the basis of these factors, the Evaluation Committee recommends the
appointment of ImageMaster, LLC as the Authority’s financial printer for a period
of two (2) years with an optional one (1) year extension at the discretion of the
Authority, commencing on the effective date of this Resolution, unless terminated
carlier in the sole discretion of the Authority.




j

NOW, THEREFORE BE IT RESOLVED BY THE MEMBERS OF THE NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY AS FOLLOWS: '

SECTION 1. The Members hereby authorize the engagement of ImageMaster, LLC to serve as
the Authority’s Financial Printer for a period of two (2) years with an optional one
(1) year extension at the discretion of the Authority, commencing on the effective
date of this Resolution, subject to the terms and conditions set forth in this
Resolution, the RFP and ImageMaster, LLC’s Response, unless terminated earlier
in the sole discretion of the Authority.

SECTION 2. The Authority hereby authorizes the Executive Director, Deputy Executive
Director and Director of Project Management, including any of the foregoing
authorized officers serving in an interim or acting capacity, to take and do any and
all acts and things as may be necessary or desirable in connection with the
engagement of ImageMaster, LLC as the Financial Printer of the Authority.

SECTION 3. This Resolution shall take effect immediately in accordance with the Act.

Mr, Hutchinson moved that the foregoing resolution be adopted as introduced
and read, which motion was seconded by ___ Mr. Rodriguez and upon roll call the following
members voted:

AYE: Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Zakiya Smith Ellis
Elizabeth Maher Muoio (represented by David Moore)

NAY: None i
ABSTAIN: None

- ABSENT:  None

The Chair thereupon declared said motion carried and said resolution adopted.

Financial Printer — 1/22/19




EXHIBIT HI

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
APPROVING THE APPOINTMENT OF A SWAP MONITOR

Adopted: January 22, 2019

WHEREAS:  The New Jersey -Educational Facilities Authority (the "Authority") was duly
created and now exists under the New Jersey Educational Facilities Authority
Law, Public Laws of 1967, Chapter 271, N.J.S.4. 18A:72A-1 et seq., as amended
(the "Act™) for the purpose of issuing its obligations to obtain funds to finance
cligible educational facilities as such may be required for the purposes of public
and private institutions of higher education, private colleges and public libraries,
and to sell such obligations at public or private sale at a price or prices and ina
manner as the Authority shall determine; and

WHEREAS:  The policies and procedures of the Authority with regard to the selection of
professionals are governed, inter alia, by Executive Order No. 26 (Whitman)
(“EO 26”) which took effect on January 1, 1995 and which supersedes Executive
Orders No. 79 and 92 and Executive Order No. 37 {Corzine) (“EO 37”) which
took effect on November 25, 2006; and

WHEREAS: In accordance with the Authority’s Swap and Derivative Policy adopted by
resolution on October 26, 2005, the Authority will make the services of a Swap
Monitor available to its clients for each Swap related to Authority bonds;
accordingly, it is necessary and advisable for the Authority to enter into a new
contract for such services; and

WHEREAS:  The Authority’s clients currently have two (2) swaps outstanding for which swap
monitoring services are being provided, including but not limited to, daily mark-
to-market, payment calculation and verification, and automatic alerts of material
changes; and

WHEREAS:  The Authority’s current Swap Monitor was appointed by resolution on February
23, 2016, for a period of two (2) years with an optional one (1) year extension,
which extension, as authorized by resolution on October 17, 2017, will expire on
February 22, 2019; and

. WHEREAS:  EO 37 established that the public advertisement and competitive process shall not
apply where the contract price is below the bid threshold set forth by the State
Treasurer pursuant to N.J.S. 4. 52:34-7(b); and

WHEREAS:  As the amount of the contract price for Swap Monitor services was anticipated to
beand is below the bid threshold as set forth by the State Treasurer pursuant to
N.J.S.A. 52:34-7(b), Authority staff, in accordance with EO 37, solicited bids by




WHEREAS:

WHEREAS:

obtaining written proposals of qualifications, experience, and fee quotations from
four (4) firms; and '

The Authority reviewed the responses from the four (4) firms (the “Responses”)
based on various factors including swap expertise and price; and

The Authority has determined that it would be in the best interests of the Authority
to appoint Hilltop Securities Inc. for a period of two (2) years with an eptional one
(1) year extension at the discretion of the Authority, commencing on the effective
date of this Resolution, unless terminated ecarlier in the sole discrétion of the
Authority. ‘

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY THAT:

SECTION 1.

SECTION 2.

SECTION 3.

The Authority hereby authorizes the engagement of Hilltop Securities Inc. to serve
as the Authority’s Swap Monitor for a period of two (2) years with an optional one
(1) year extension at the discretion of the Authority, commencing on the effective
date of this Resolution and subject to the terms and conditions set forth in this
Resolution, unless terminated earlier in the sole discretion of the Authority.

The Authority hereby authorizes the Executive Director, Deputy Executive
Director and Director of Project Management, including any of the foregoing
authorized officers serving in an interim or acting capacity, to take and do any and
all acts and things as may be necessary or desirable in connection with the
engagement of Hilltop Securities Inc. as the Swap Monitor of the Authority.

This Resolution shall take effect in accordance with the Act.




Mr. Mdore moved that the foregoing resolution be adopted as introduced and
read, which motion was seconded by __ Mr. Rodriguez __ and upon roll call the following
members voted: '

AYE: Joshua Hodes
' Ridgeley Hutchinson
Louis Rodriguez
Zakiya Smith Ellis
Elizabeth Maher Muoio (represented by David Moore)

NAY: None
ABSTAIN: None

ABSENT: None

The Chair thereupon declared said motion carried and said resolution adopted.

Swap Monitor —~ 1/22/19




EXHIBIT IV

. NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2018 BUDGET VARIANCE ANALYSIS -
FOR THE TWELVE MONTHS ENDED DECEMBER 31, 2018

EXECUTIVE SUMMARY

Net Operating Income

The NJEFA concluded the year with preliminary unaudited net operating loss in the
amount of $261,392, based on revenues of $2,695,130 and expenses of $2,956,522. Note
these numbers will change prior to the finalization of the 2018 financial statements.

Revenues

Revenues for the year were $366,204 less than budgeted due to no transactions closing
during the year.

Expenses

‘ Operating expenditures for the year 2018 were under budget by $728,166 primarily due
to staff vacancies and lower than anticipated expenditures for professional services.

Exhibits

Report ‘ Page
Actual vs. Budgét Report : 1
Operating Account — Vendor Payments 28&3

Summary of Construction Funds 4




290198 3 (z8z292) § ’ ‘ . sluoou| jJaN

{589} $ (560} $ _ S188SY Xl JO [250d8](] Uo SSO/URE)
Z96'L98  § (pee'cza) $ (26€°192) $ yIES  $ (PEEVLY $ (0.0'0) & ye2'16 ¢ (Loo'sel) & (Ll2wd) & stuoau] BupersdQ 19N
90182, BE9'FRY'E  ZZ5'955'C 190'89 GILG°L2E 8¥¥' 652 ¥12'69 976'L5E ZEL'88E

¢00'0e 00¢'0E - o ©goo'og ooo‘og - - - - fousbuguos
68611 000’8 Log'sg o00's Zob'E 11:13 ovL 1ol'e 12v'z , uoyepaIdac
0vZ's 055'0€ 0Le'ge 69T . o¥5'g LITT L5¥ 9vs°'z 6802 ssuadxy asususuEp
005'%E 00559 009'08 050'z 85¥'G Z0¥'E £12'e 85t's S¥Z'Z suopdisgng g sang
£L8°0FL 000'cee 1zv'ze DoL's LLY'6L L1101 50991 LIF'BL zL8'T S80JAES [BUOISSAJOIG
¥GLTL 0gz'9zg 960'tL 88Z'L . 812 106 Z6¥ 1812 G6G'1 SUOReISY JlqNd % SUONEDIgN
i a1 00002 . £86°L5 - 9TE'L ££9'c 108" FAL0 A 5 5 loz'y . souBINSL
gee’Ll T QSL'TP LI¥'s2 {0628} £95'e £5¢°L £95°c £95'¢ - , S90UBIIUOY B Buliel | Jeis
9LL'Y 00521 ¥eL's " 029 TPo'L 2Z¥ CTAN) Tva'. . 812 JUBlWesINGLUISY BSUSAXT B [BARIL
6L¥'ET 0052t 180'61 (av2) FAL RS 08L'E geg'e vs'e 02 asuadx3 sbejsed B selddng eamo
A28 000've 895'22 44 000 2.6'} €z 00¢'2 LLB'L ’ sapRn
9916 000°C02 ¥e8'081 17 199'9) g06'5) 592 - 199'9) 208'G1 ey
FAN 00252 895'62 (BOL'®)  Epi'Z 162'g 945 Zrl'T 984°) Bleq R WOSe,
B0¥ L 0006 LBS')L ¥59 0ss o6 _ 268 052 851 sbupsa ¢ swiriboud pasosuodg
(9z6'L1) 00095 925121 0Sk'p 199'F 182 Co(eL'e 199y 8re'e [erouany ASLIOHY 81 L 4O SO
0'E 000'52 9z6'Le £80°¢ £80'7 - £80'2 £80'2 - 10UIRADD) DU 40 99140
- ~ 000‘0%8 000°05¢ - 18162 191'62 L 191'62 981'67 | seuag WEaH 19 IS0 S0} UDIS|AAL
806'608 1£4'788 692'228 | Ig9'sE 2Tr'eL 59/ 9se'lz Zev'zs 96.'0G syeusg aviojdng
0L9°69L  $ L0Z'LIG1L$ 1EE'SOFL S (6e¥'e) $ zog'0Z1$  LOEYZIS ZIGLL & eBZ'IBL $ .18Lt9)l & solees

(b02'998) § ¥EELO0'CS$ 0SL'SB9'ZS (£61'66) $ 1EL'ElEe § gig'sse § (ogo0'sl) $ S88°LEZ$  GEEELES

£71'gsk 000'05 ezl'z0z 596°15 9Ly 25L'65 650'Z1 'y 92T'9) SLUODU| JUBLLISBAU|
(co0'sze) 000'6Z¢ - {bsz'l8) 05218 - - - - sao4 [
(1ze'ssl) & wee'oge'zd Loo'esy’zs (220°08) § ¥LLUZE$  929'/614 (30’08} $ ®91LLZZ $ 6ZAZ6L & . 5234 SAJRRSILILIPY [ErUUY

sanuaaaxy buljessa

EETHEICT 1PBpng [eney mu:m._._m> 1abpng fenay BHUBIER bpng iy
8102 ‘L€ Jequiadaq mg.ﬂ ‘L Jaquiadag 210Z '0¢ JaqIBAON
aje-0 L-IEd A FOpUT LPUOK pepug WuoN
(aaLianyNn)
8102 ¥38N3D3a

. 1d0od3d 139an9 “SA YNLOY
ALROHLAY STILIMNOVA TYNOLLYING3 ASSH3AT M3aN



FAVRAL m 1))

v43rN

: slqeAed SWN000Y S¢8065.186 AUl ssaElip UozHBA 68LE}
mw.wwm m__mmamn_ SIUNCI0Y SFFXLBOAT Al P H Sdn  88lZl
0o ZygLz 8jgefed suncaoy (81/02/6 - BL/LIL) JoBrRD IS) 610ZAA Ova - AasIap Mo 10 BJRIg L.E:mmmt, pi: S A
oe'er elqefed spnoooy ‘ BLBZFO AUT oujleiod  9gLEL
§9°622') sigeded sjunoooy - 8102 J94uio0 - Anp ) Se0IAIBG [BOSI LIO PN GBIEL
LIGLEL g|qefed sjunososy _efzian0g Jeguiszeg Ayloyiny swdojsaag osluouodz PN $212)
00°¢6e B|qEARd SUNCO0Y 2€185001.8) AUl SIXaN sixeT] 3-1%42
00°689°L elqeied sjuncooy £89.2 Au| _ buguug fesiar  zgiz)

- 00°08E2°} S|qBAR SINCODY 99gg AU Ul SeRLR0SS deiH 1812l
ooole 2|qeded SjUNcooY 86 ‘A3 diyslaqusiy 61.02 BOSEELO # uoneaassy S1ealo mocm._.__n_ JcmEEm\Gw o8lel
02'886°L (e sjunoooy 04146062201 ‘GBO9Z1OLZ0) AU o™l mm.mmvzm_\____ #a  -6LlZL
og'l9 s|eded spuncaoy BL/L/LL [oABLL - quiey asuadxy _mou,mn_mm MEID  BLLEL
GTLELT) 8lqeied Sunoooy BEEVO0 “SOFY00 AU _ QT VHD MY ,w o.or FNAYAY
29869 ajqefed sjuncooy £G5P80SI AUl "ou| ‘Auedwog uﬂomm_.a m Mo 8licl
L7lg siqeARt SUNCIDY SEPXLZBAZ AU _ | 8dn  g/1zl
00°8EL slqeiad sjUnoooy 99204098 AUl Ul SB[l Eﬂsm_z uosuwioyl  pLLZL
Ly i66 sjqedey s)uUnosoy 6809E5LANI UOpEWOINY SO (DL €LIZ),
Z2TL9'C alqeded sjuncody 81/08/6-81/L/0L 58216 # Aoiod [BROUBUIL AT UNg . Z2L2)
00001 slqeAe.] SUNoooy WO ‘g3 'S5 ‘NS JUD s10388AU] WSU] PN 2102 SBLUIER pUeLAEy LLLEL
0eCoL B|(EARY SIUNCIDY 81¥%L¥0 "c0CZir0 AUl i | PulIElRd  0slEl
00°gs. olqeAed SIUN0OSY  QH - 81/9Z/01-81/Z2/0} UOUNT 8) LECLNd AUl Q1 slosiApy [BloLRUId 4 6912 -
65089°1 B|geARd SjUn0D0Yy abeienoD JeqLusiop Aouiny uawdojaas( o_Toc.oum N 8oLzl
¥6'688 2iqeded sjunoooy 81/9Z/01-81/7/0} [oABLL ~ dujey osuadxz :m_;ﬁm.“w uospEN - A8LZL
co'zzl ' s[qefed sunoooy 81L/GZ/0L-BLIVE/0) j9ARI), - Oy ssuadxy T MEQ jpreUcqoely  99lz)
Le'9zE'1Z a[geded sjUN0ooY HisWIssessY BNUUY 510 Ad BN sapueyny sloweron  golz|
00'gee s[eded sjunoosy 9-981Z8 AUl JOMIBN SMEN JUBlaroDy  pole)
LOELL olgeded sjUnoooy : . BB8ELL AL mu_mw.:uoa 88121
0g'gel s|qeiee sjunoosy 8LPE/0L-BLIF/0) [DABLL - quiiey esusdxs B203Gay e zalzl
=g s|eded sjunoaay BLOL-PSPERLL AU U] UlpEdy Lalel
BZ'BEG'T s|qeied slunosay Brod Ao d8HSIN 143
02'806'FZ a)geied sjunosoy Brog aoN dIHSrN L3

Mnoury mdg - oway awey wngpy
siseq (erntooy .

Nd €¥:€
80T 19qWISAON
. Sjuswifed Jopusp

8LOZ/1Z/L1
8L0z/LZ/b L
_LOZILE/LL
8LOZLZ/LL
eL0Z/LE/L)
8102/L2/11
81.08/2/1 1
BLOZ/L2/L)
8LOZ/LEIL)
8L0Z/Le/L ]
BLOZ/LZ/L Y
N TATFAINE
8102/22/1 )
8102/30/1 )
2102/20/1 )
8102/20/1)
2102/80/11
BLOZ/SO/kL
2102/20/) 1
§LOZ/30/) I
81.02/30/1)
8102/80/}1
810z/80/1 )
81.02/207). )
8102/20/11
21.02/20/1 1
8102/80/11
8L0g/20/) |
2102/80/1 |
810Z/90/1 )
2102/90/1 |

I —————
feq

HO8YD- Wi g
¥ORYD- Ui {1
H0BYD- Juid (i
o8y~ g |1
308y D- Juid g
SoaUD- Ut NI
08D~ Jid g
so3U0- Jud 119
%RRUD- i [1g
%98UD- g [1g
¥08UO~ Jild Ig
Y290~ JUid g
¥0840- Jd g
HOBYD- 1Uid g
A08YD- g [ig.
HOSYD- Juid INIg]
¥08UD- Jid [1ig
SOBUD- 1 |1t
308D~ Ui ey
034D~ JWid g
oL~ Jid (lig
%980~ Jid g
HORYD- R I
}oBYD- JUid Nig
02U~ g g
H98YD- Ui g
FoBYD- Jud [lig
3O8YS- 1 g
S}o8YD- Juid |iig
308U 1 i

F98YD- 1 |

T ——
adf)



S agpes
59'6.2

3|qeied SUNCISY

. Wetuiesinguiay mm_._mn_xm_

BL0T/8Z/Z)

Sjuswfed Jopusp

Y43ArN

. (1 ABD) 'SNDUSA  £2ZT) NoaLD- i I
LE'60 glqeded SpUNO0Y BISXLB9AE "BOSKIBAT ' 8dn  Zegzl B8LOZ/BEZL  N2RYD-jud |l
05'PEH | slgeded SJUNOODY §I5FLALAN ’ UORBWOING 8010 (DL LEZZL  C9LOZ/EZZL  Noun- g |t
00008 a|geded sjunoocy ’ 9EAPBZOAOY (012 SPY dJM) - BIPBERN0S  08ZZL  BLOZBZZE  MoeUD-Iud ﬁ__m
FASAS BIqBAB BLN020Y 8L/elioL-8L/0Els [eael] - EmEmmEnE_mm sakojdwg ajwep lBUlCqO  8ZZZL 8LOZ/BTEL OAUDe W ;n._
007255 algeARd SN0y walWesnquisy asuadya UOASIS.'UOSIBN 8222l BL0Z/T/ZL MORUD- I [II
og'gl m_n_m>m& SILNO20Y wsh_.__mr jaARly, ~ EmEmm._:nE_mw_ mw:mn_xm_ THED .U_m_._DDU_m_Z . IgEzL 8lo0g/8eig) AASYD~ P |3 M
ooy a[qeAed spneooy LOLZE | AUl 81/8L/Z 1 Sunsaiy 200 SQIBULSE 27Tl BLOZGZ/ZL  MoBUD-lWd ___m
8Py a|gefed spunocoy Juawssinquiey asuadxy TMBUNBIA SLIND 22T SLOZ/9TTL  MISUD- Bid I
A siqefeq swnoooy 080 “AGN "0 GYELYE0 CSZ G0 BEYE # 100y ISBOWOD | $ZE2E BL0TETEL  WIauD- juid
Sipee's aiqeded sjUNoc2oY eWasINGLISY ssuadxg ) BO0SqQeY WIRID  £2EZl  QLOZ/EEZEL  MO9UD- Jud
08'909'1 slgefed spuneooy JueWasINGLUISY g HEd IBdIPa 8102 BlECIET UOULBD  2EZZ]  BLOZ/EZ/ZL  OSYD- g
A rA aiqeded spncooy GULLIZI-8L/VZI0L [2AR] L, - Jusliesingiuley ssuadxl ‘acug ‘Addolg  LZzel  810Z/EZ/ZL . MOBUD- g
00042 alqeded sunoooy {(docg pay) luny sJang puog 6L L5Z000AN] . Apnooy  0ZZ2L  8L0T/BEZL  N0BYD- g
L9°2BC'TL ajqeAed SLNCIoY  08¥P00 AUy - ] OT1'WHO MY R 00l 8lZzl  8LOZ/Z/ZL  Moayd-ug
G0'gE sigeled SWNOXDY  BI/EWZL - BWZL/EL AL ~ Ustiasnquisy estsdxa - ’ ualg ‘BUBA 8LZTL  BLOZ/SLIZE  MOSUD- L
0418 aqede suncooy S108/L1 - BIL/PE8 19ARIL - jusuwasinquisy ssusdxg BSITUSMIBAA  LLZZL  @LOZ/BL/ZL  ¥osuD-nug
+9'08 giqeded siuncaoy BZESB/BOS! AUl oul ‘AuedlioD UOSEIN S 9L2ZL 2L0T/BLIZL  %98YD- Il
08092 ajqeded sunoooy . 1 1ZTBIE1E6 AU SSRjaIM UOZNRA 5lggl  8L0Z/al/Zl  MosuD-jwg
0000¢ aiqefed slncooy : Weluesinguiey ssusdxg "‘QleD 'snioleA bIZEL  8LOB/SLEE  Moeyn- g H__.w
00°809°1 ajqede, suncooy JsWsiNquiey g Hed Iedpsiy aLoz ‘0 pledeq ‘EBUAN ¢LZEL  BLOZ/BLEL  YoRUD-lwd
08'bre'e aqeded sunoooy safifeyd "AON 100 “1des 100-2 100166 # 100V BIDBULI - ASSIS! MAN JO BIEIS UBinseRl]  ZLZZL  2LOT/BLZL  esuD-wd
05°28 Ziqefed sjuncooy BLZL/ZL - 81/P|/Z [BABLL - WSLIDSINGLISY setiadxg WElRUS 'selol  LLZZL  BLOZBLEL  SoeuD-lug
00'2¥L ajqeded spunocay uBtBsINGISY asuacha UelE 'SOOMICOS  QLZZL  BLOZ/BLZL  NORUD-1wd (1
ol'ls ajqeded S)UNC0Y T ErLr0 AU oulfejod  80ZZL  gloz/el/zl  ¥osyD-lwd |
S5 LL ajqedeg sjuncody ) Mo ‘29g AU 'ou] 'doug Jemolf pue JuBld SEUBd  80ZZL  BLOZ/SLTL  MoRUD-wg
0g'viT'e 2jqeded siUncooy JusWwasINquASY g Hed slesipap g0z ueop Yadeued 022k BLOZ/RLZL  NoRyD-lud
86'Lg B[qBAEL SJLNOSaY SLPEOEZ000 A7 } BIPSI SOUBADY PN 902zl BLOZ/EL/IZL  MosuD-iwid |1l
00°Z62 ajqehed sUNCo0Y . . £58.50LL81 AUl ’ SIKaN SIXeTl  §0ZEl  BLOEBMTL  MosuD-jud __hm
8E'5E6'G sjqeded sjuncooy ) 2102 4791 G200 AU dT7 WBIRARIONID  pDZZL 2L0Z/LIEL  MNIsUD- g __ﬁ
e Ll aigeled suncoay PIZIRLELT0L ALY dbugele 1BQ  20ZZL SLOT/BLIZL  OSYD~ R4 i
00°809°L 2edeg SWncooy JuawesInquiey g ied a12dlpaj 102 Eleqieq ‘UCULED  Z0ZZL  BLOZ/BL/ZL  MDBYD- Wud |t
ao'alz alqeded sjuncooy S1ZLELPG0aS AUl swesAg el yoolg 10721 2L0T/RLZL  Noeud- Rud m
LTy sjqeded sjuncooy B2FXLBOAT AU : SdN 002zl 8LOT/L0MZL  oRuD- Hud
00'g8s, g|qeded sjuncooy LIBGE196 AU[ UL ERIE (BQOS) SISneY UOSWOYL  6BLZL  SLOTHORL  yosun-uig w
DZeh ajgeded sjunoany BFPEFD AU| oujlelod  8BLZL - SLOZILOEL  MOBUD- WA g
00'GLL 3|gefe  SJUN0dDY 810390 AUl Blog DRled L6121 QLOZL0EL  2oAuD- Mg I
00’05 a|geied SN0y 9920995719 AUl g3~ Wwniod foljod sfjand WIarN  98lZL  2L0Z0R)  ¥0eun-ud
oc'28 8jgeARy SIUNOOY JusLIBsINgIRY] ssusdxy Tusisiy UCWBIPPIN G612V SLOZLMEZL  MOAYD- WY ___m
- Q0’008 9|geied suUnosoy JusLssinguliay asuadxg T HRD 'pleusgoey ¥5LCL  BLOTILO/EL WORYD- wug
0e'sze sjqeied SjUn0ody . O-GEFZE AL SHOMIBN SMSN JUSLIUIACD  £8LEL  8LOZ/Z0/ZL  Mo9yd-jwd |t
on'es sjqeied SjUnooay 260261 Auj Bugosiy preog gi//z/LL SCEUUSD  Z8LZL  BLOZ/DEL  MOOUD- g __m
LOTLL " 9|qedsy SIUNCOOY LOBEL L AL Bjegnooq  LELEL  SL0Z/A0EL  N9RYD-IWd g
£8°09 Bqeded sjUNoooy SLLL-GZKEEL L AU| . © dWrupENY  08LZL 8L0Z/Z0/ZL oSUD- W g
9ZT'BEBE sldeded sjunoooy Bacd 02Q . dAHSIN 143 "8l0Z/90/Z)  YoeuD-ud I
0E°806°72 3jgeiad SHNooY Broo 080 ) JaHSIN 142 810zZ/90/2)  MosuD-1wd |
00°0§% 3|eAed SpNoooy - 584 HOY [Bnuuy Jsodoapy 143 sLoz/e0/ZL MoeyD-ug
unowy uneddy owiam auien NN ajegt adA),
Siseq |enony
d §0:2 ) 210z Jeguwoaag

21 99q

81 987



%89
%8
%06
Yol6
%16

%6L
%6
%l6
%%T6
%498

%¥
%1T
%es
%388

PG, o7,

$C089°CLO'TEL §

(8T016°6107868) § 98065 S69°0E1° 1S

18 ELSTOT 0T §

(8€°LO0LYLY6S) § 61135 €91 10L §

18°009°99L°1¢

PTTERD'6SEGE

0L°TH0LR6 D
16 F9TTE9°E
CTTRSTLY]

(8E°099°E€6'H6) 61°19Z°00L°9¥1 sjuawAoiduy [eyide) € 910T souag
(98°080°819%81) D0 ¥II°LLE'G1T sanIoeg aa0xduiy % dofas( PNNSU0sSY PHISIO) ¥107 $9H0g
(0£°€55°816°81) 00°965°506° 161 siwamaacxdury enden - 1107 sotes
{60201 189°LE) 00°LI9'ETETH sronnseguy £3ofowyes ) yo juemdo[sas( P10Z S3tag

(SL'0TE'S65°T6)  §  00'E68°99T10T § uswmdinby Jo UOTEIEISU] pUe nOBISINbYY GV HT0T SeLRg

60LVL9TEEY § (E9'RCTZEIGIT) § T4 SC6RSPZoT &

£0'190°96£9 (ZTBILTENHT) STBLLLTHOE [[eH S0UaPISRY M3N

TV TIRLOT0T (££°8107L0°T) SLOERLT 1L IoNte)y Buires T “AIRIqrT AUy T 9 pumgey ¥ L10T s9Leg
SERTLR0FT (81°008°86.°¢2) £5'87¢°L07°9T 10s[01q peNd) “Bp[g SRUSPEOY “ISjUL)) 2VUANG V 9107 seiog
6E£TIS0E0°C (T4 ev1°6£8%%E) 01°959°698°L¢ H 80 °V 0 Pungsy “A01din 79 STOIBAOUSY SNOLE A V C107 SeLRg
06ZEO'EBTIT § (6TBLYT6ECEL) § 60TTICLOOST § s1o0fo1y rende) pue s2mpurgey snotres V $107 $9H2g

89°6SETE6T8 § UTHVLOFIYE) § S6E0IELOLOT § . .
9T €LY €TEL (00016°05E) 9T EREFLS L H °d L0 PUYSY ‘STOHBAQUY 39 SIUOWSACIGU] Tede]) SNOMRA - {90 SOLIaS /107
9S0LOPREFE  (68°680FFL6) ST 091°8TT 3pig ABo[ounpa], 79 S9USLOG “SATITIOR] [EIUSPISaY % OIMOPRoy A 891188 £107
LTO0TRI09E (L& ISE'C68°0F) FP1I8CEII6 9L V L00T T 8661 PGSy ‘SIUaTiaA0zduIy o A0TSYy snoum A V S9LIBS £10T
69'609°90Fy  § (ISTEETCOCE)  §  0T'T00650°8E  § Iowe) arun AsyFno(y dogsig “erua)) smwoafa M D SeLBg 9107
adiiejeq PASINGSI(L SpId0Ig puoyg Tondrosagy ENE |
3N .

8107 ‘T€ I9quada( yo sy
SPUN WONINISTOY) JO ATBUIIING

LLIoQny sanIoe,y [eUoneonp;y L3SIap Ma N

18301, puBLD

[B10L, qng

puny yustmsscrdmy 1eide)
PUILE ISR, sanifioey

pun jusnisaoxd peyde))
PUNg ATUONISEIT] AZOTOUDa ],
pun,] Swsea T yuourdmbey

UGN S IETTTT))

Bl0], g0g

£1 L10T so1108 £9813[ MON JO A)SIDATIY) UOSISTE] BT

Aosiy HBoZ 16 o3aqjo;) odeurey
ASIDATIN TODP0IQ
ANSIaATIn) A1) AssIor MaN
K)ISTATU(} 9181 AR[OIUOIN

AHiqng

[BICE qng

ANSIDATUN Jn0)) ueISIosn)
Asraatup) Bpry

AZO[0WIAT, 70 2JIRSU] SU2AS
Asreamuy) [TeRy uoles

SJBALL]

TOTIOSH]



