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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, OCTOBER 22, 2019

The meeting was called to order at 10;02 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 17, 2019, 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, Chair

Ridgeley Hutchinson, Vice Chair

Elizabeth Maher Muoio, State Treasurer, Treasurer (represented by David Moore) (via
phone)

Louis Redriguez

Angela Bethea (representing the Secretary of Higher Education)

AUTHORITY MEMBERS ABSENT:
None

STAFF PRESENT:

Eric D. Brophy, Executive Director

Sheryl A. Stitt, Deputy Executive Director

Steven Neison, Director of Project Management
Brian Sootkoos, Director of Finance-Controller
Elien Yang, Director of Compliance Management
Zachary Barby, Communications/IT Coordinator
Juan Carlos Belmonte, Intern




Rebecca Clark, Associate Project Manager

Matthew Curtis, Information Technology Manager
Carl MacDonald, Project Manager

Jamie O’'Donnell, Senior Communications Manager
Sheila Toles, Exec. Asst./Human Resources Manager
Gary Vencius, Accounting Manager

ALSO PRESENT:

George Loeser, iEsq., Deputy Attorney General
Craig Ambrose, Esq., Governor's Authorities Unit
Brian Wilton, Esq., Governor's Authorities Unit

ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Meeting of September 24, 2019

The minutes of the meeting of September 24, 2019 were hand delivered to
Govemnor Philip Murphy under the date of September 26, 2019. Mr.
Hutchinson moved the meeting minutes for approval as presented; the motion
was seconded by Mr. Rodriguez and passed unanimously.

Market Update and Bond Fund Update — Stephen Faber, Managing Director,
PFM Asset Management '

Stephen Faber, Managing Director of PFM Asset Management, LLC, provided
the Members with an Economic and Investment Market update, and a report on
investment portfolio performance for colleges, universities and State bond fund
assets under management by PFM. Trina Smith, Sr. Managing Consuiltant of
PFM provided the Members with a municipal market update report that included
commentary on the impact of tax reform, market trends and current market
conditions.

Executive Director’s Report

Mr. Brophy provided the Executive Director’s report for informational purposes
only.

Mr. Brophy reported on various meetings attended by himself and/or Authority
staff since the September Authority meeting. Mr. Brophy noted that all five of the
working groups on the State Plan were completed and that most tasks and final
drafts of committee recommendations would be forthcoming by the end of the
year. He reported that he and Mr. Nelson attended the EACUBO conference in
Baltimore and that Project Management staff had attended Standard & Poor’s




2019 Global Higher Education Credit Forum and also the Financial Sustainability
Forum hosted by Times Higher Education and HSBC Bank.

Mr. Brophy reported that Executive staff underwent diversity training scheduled
by the Authority's Human Resources Manager. He reported that going forward
executive and staff workplace training would be scheduled quarterly.

Mr. Brophy reported that the Authority’s ongoing discussions with the Department
of Education (DOE), Office of the Secretary of Higher Education (OSHE) and the
Schools Development Authority regarding the Authority’s role in administering the
Securing Our Children’s Future Bonds had progressed to weekly working group
meetings. He reported that staff was in the process of completing

Memorandums of Understanding (MOUs) with DOE and OSHE and expected to
present them to the - Members at the November meeting.

Mr. Brophy reported that staff had been working closely with the State Librarian,
the Department of Treasury and the Attorney General’'s Office on the Library
Bond Act following the execution of the MOU approved at the September
Authority meeting. He reported that staff was working with the State Librarian in
reviewing regulations to be submitted for publication and on a solicitation.

Mr. Brophy reported that the Authority’s Finance staff was working on the
Authority’s 2020 budget. He reported that the Authority’s fee policy, which was
implemented last year, requires an annual review and that staff was in the
process of reviewing and evaluating to determine whether any changes are
necessary. Mr. Brophy reported that staff expected to have the budget and fee
policy review completed and ready for the Authority’s Finance Committee and
board approval at the November meeting.

Resolution of the New Jersey Educational Facilities Authority Authorizing
Defeasance of Certain Revenue Refunding Bonds, Rowan University
Issues, Series 2011 C and Series 2016 C, and Conveyance of Certain

Property

Mr. MacDonald reported that the Authority currently holds title to a parcel of land
on Rowan University's campus in Glassboro, the acquisition and development of
which was financed and refinanced on behalf of the University through the
issuance of various bonds. He explained that the University requested that the
Authority convey title of the EFA-owned property to the University because they
are exploring a public private partnership to enhance the academic and
development goals of the University. Mr. MacDonald explained that in order to
effectuate the conveyance and ensure that the tax-exempt status of the bonds
and the bond holders would not be adversely affected, the University elected to
defease approximately $4,200,000 in aggregate of the outstanding Series 2011
C and Series 2016 C bonds previously issued through the Authority.




Mr. MacDonald reported that the resolution would authorize the conveyance of
title to the University, necessary amendments to bond documents and all other
necessary and appropriate action to effectuate the conveyance of the property.
The resolution would also authorize the execution and delivery of one or more
Escrow Deposit Agreement(s) and other actions in connection with the
defeasance of cerfain Authority bonds previously issued on behalf of the
University. '

Mr. MacDonald reported that Acacia Financial Group, Inc. had been retained by
the University to serve as financial advisor. The Bank of New York Mellon,
trustee for the Series 2011 C and U.S. Bank N.A., trustee for the Series 2016 C
had been appointed to serve as escrow agents with McManimon, Scotland &
Baumann, LLC serving as bond counsel.

John Cavaliere, Esq. of McManimon, Scotland & Bauman described the
resolution for the Members’ consideration.

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

RESOLUTION OF THE NEW JERSEY EDUCATIONAL :
FACILITIES AUTHORITY AUTHORIZING THE CONVEYANCE OF
A CERTAIN PARCEL OF REAL PROPERTY TO ROWAN
UNIVERSITY AND ALL OTHER DOCUMENTS, APPROVALS
AND ACTION NECESSARY TO IMPLEMENT SUCH
CONVEYANCE

The motion was seconded by Ms. Bethea and passed unanimously.
The adopted resolution is appended as Exhibit .
Resolution of the New Jersey Educational Facilities Authoﬁtv Authorizing

Defeasance of Certain Revenue Bonds, New Jersey Institute of Technology
Issue, Series 20101 -

Mr. MacDonald reported that [ast month, the New Jersey institute of
Technology's Board of Trustees authorized a refunding of several outstanding
series of bonds for substantial savings. He reported that one of the series was
the Authority’s outstanding Series 2010 | bonds and that the Institute elected to
defease approximately $20,450,000 in aggregate of the bonds.

Mr. MacDonaId explained that the resolution would. authorlze the execution and
delivery of one or more Escrow Deposit Agreement(s) and other actions in
connection with the defeasance of certain Authority bonds previously issued on
behalf of the Institute.




Mr. MacDonald reported that Janney Montgomery Scott had been retained by the
Institute to serve as financial advisor and that the Bank of New York Mellon,
trustee for the 2010 | bonds had been appointed to serve as escrow agent with
Gluck Walrath serving as bond counsel.

James Fearon, Esq. of Gluck Walrath described the resolution for the Members’
consideration.

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

RESOLUTION AUTHORIZING THE EXECUTION AND DELIVERY
OF AN ESCROW DEPOSIT AGREEMENT AND OTHER
ACTIONS IN CONNECTION WITH THE REFUNDING OF
CERTAIN BONDS OF THE NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY PREVIOUSLY ISSUED ON BEHALF OF
THE NEW JERSEY INSTITUTE OF TECHNOLOGY

The motion was seconded by Mr. Rodriguez and passed unanimously.
The adopted resolution is appended as Exhibit II.

Resolution of the New Jersey Educational Facilities Authority Approving
the Authority’s 2018 Annual Report

Ms. O’'Donnell reported that the resolution requested the Members™ approval
and adoption of the Authority’s 2018 Annual Report, which includes a link to the
Authority's 2018 Financial Statements and Supplemental Financial Information.
She reported that the Report would he made available on the Authority’s
website following the expiration of the Governor's veto period.

Ms. O'Donnell reported that the Authority’s Financial Statements and
Supplemental Financial Information were currently available on the Authority’s
website under Corporate Information. She reported that highlights of the Report
include: recognition of new leadership at the Authority and in New Jersey higher
education; the Authority’s service to New Jersey higher education institutions and
to the State of New Jersey; highlights of the year's activity, including the impact of
tax reform; the launch of new innovative financing programs; and progress made
on the administration of the Higher Education Capital Facilities Grant Programs.

Mr. Hutchinson moved the. adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY APPROVING THE AUTHORITY’S 2018
ANNUAL REPORT

The motion was seconded by Ms. Bethea and passed unanimously.




~ The adopted resolution is appended as Exhibit lil.

Report on Operating and Construction Fund Statements and Disbursements

Mr. Sootkoos reviewed the Resuits of Operations and Budget Variance Analysis
and reported on the status of construction funds and related investments for -
September 2019.

Mr. Hutchinson moved that the reports be accepted as presented; the motion was
seconded by Mr. Rodriguez 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,
November 26, 2019 at 10:00 a.m. at the Authority offices and requested a motion
to adjourn.

Mr. Hutchinson moved that the meeting be adjourned at 10:49 a.m. The motion
was seconded by Mr. Rodriguez and passed unanimously.

Respectfully submitted,

=
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Secretary




EXHIBIT I

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AUTHORIZING THE CONVEYANCE OF A CERTAIN PARCEL OF REAL PROPERTY .
TO ROWAN UNIVERSITY AND ALL OTHER DOCUMENTS, APPROVALS AND ACTION
NECESSARY TO IMPLEMENT SUCH CONVEYANCE

Adopted: October 22, 2019

WHEREAS, the New Jersey Educational Facilities Authority (the “Authority™) is a public body
corporate. and politic of the State of New Jersey 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./.S.4. 18A:72A-1 ef seq. (the “Act™); and

WHEREAS, the Authority holds title to a parcel of land described in Exhibit A hereto (the
“Authority-Owned Parcel”), the acquisition and development of which was financed and refinanced on
behalf of Rowan University (the “University”) through issuance of various series of bonds including
the Authority’s Revenue Refunding Bonds, Rowan University Issue, Series 2011 C (the “Series 2011
C Bonds™) and the Authority’s Revenue Refunding Bonds, Rowan University Issue, Series 2016 C (the
“Series 2016 C Bonds™; collectively with the Series 2011 C Bonds, the “Bonds™); and

WHEREAS, the Authority-Owned Parcel is not subject to an existing lease to the University
and the Authority has been advised that the Bonds are the only Authority bonds outstanding that have
- proceeds allocable to the acquisition and development of the Authority-Owned Parcel; and

- "WHEREAS, the University has informed the Authority that it is exploring a public-private
partnership to enhance the academic and development goals of the University and that this project
may result in utilization of the Authority-Owned Parcel; and

WHEREAS, the University has requested that the Authority authorize and effect the
conveyance of the Authority-Owned Parcel to the University in order that the University may
investigate, negotiate and enter into a public-private partnership with respect to the Authority-
Owned Parcel; and

WHEREAS, the University has advised the Authority that it understands and agrees that it
will fake whatever action is necessary to preserve the proper use and/or tax-exempt status of the
Authority’s bonds including, without limitation, redeeming part or all of the Bonds (the “Series
2011 C Bonds to be Defeased” and the “Series 2016 C Bonds to be Defeased” and, collectively,
the “Bonds to be Defeased”); and

WHEREAS, the Authority desires to authorize the execution and delivery of (a) a deed
conveying the Authority-Owned Parcel to the University and (b) escrow deposit agreements (the
“Escrow Deposit Agreements™) by and between the Authority and the escrow agents named therein
to provide for the redemption of the Bonds to be Defeased, if necessary, in connection with the
University’s taking certain actions with respect to the Authority-Owned Parcel.

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




Section 1. Authorization _of Conveyance. The Authority hereby approves the
conveyance to the University of the Authority-Owned Parcel. The Authority hereby authorizes and
directs the Chair, Vice Chair, Executive Director, Deputy Executive Director, Treasurer, Director
of Project Management, Director of Compliance Management, Secretary, Assistant Treasurer or
any Assistant Secretary of the Authority, and any other person authorized by resolution of the
Authority, and any of such officers designated as “acting” or “interim” (each an “Authorized
‘Officer™) to execute and deliver a Deed conveying the Authority-Owned Parcel to the University
under the official common seal of the Authority; and to execute and attest any other documents and
take any and all such other actions as may be necessary or appropriate to effect the conveyance;
such documents to be executed in the form satisfactory to the Authorized Officer executing the
same with the advice of bond counsel and the Office of the Attorney General; provided that at the
time of such convevance, (1) if any proceeds from previously issued Bonds are allocable to the
Authority-Owned Parcel, such Bonds to be Defeased shall have been defeased and no longer be
outstanding; (ii) the Authority shall have received a defeasance opinion from its bond counsel in
satisfactory form; (iif) any agreements providing for the lease of the Authority-Owned Parcel to the
University shall no longer be in effect and any such leases have been discharged of record; and the
Authority have received such certificates or documents in form satisfactory to the Authorized
Officer, as such Authorized Officer shall deem necessary and appropriate, with the advice of bond
counsel and the Office of the Attorney General.

_ Section 2.  Authorization of Escrow Deposit Agreements. The forms of the Escrow

Agreements with respect to the defeasance of the Series 2011 C Bonds to be Defeased (the “Series
2011 C Escrow Agreement™) and the Series 2016 C Bonds to be Defeased (the “Series 2016 C
Escrow Agreement”) presented to the meeting at which this Resolution is adopted (copies of which
shall be filed with the records of the Authority), are hereby approved. The Authority hereby
authorizes and directs the Authorized Officers to execute and deliver the Escrow Agreements, and
any other Authorized Officer is hereby authorized to attest the Escrow Agreements in such
substantially such forms, with such insertions and changes therein as the Authorized Officer
executing the same may approve, with the advice of bond counsel and the Office of the Attorney
General, such approval to be evidenced conclusively by such Authorized Officer’s execution
thereof. ' '

Section 3. Appointments.

(a) The Bank of New York Mellon is hereby appointed to act as escrow agent
in connection with the defeasance of the Series 2011 C Bonds to be Defeased. The Bank of New
York Mellon shall signify its acceptance of the duties and obligations imposed upon it by the Series
2011 C Escrow Agreement by its execution and delivery thereof.

(b) U.S. Bank National Association is hereby appointed to act as escrow agent
in connection with the defeasance of the Series 2016 C Bonds to be Defeased. U.S. Bank National .
Association shall signify its acceptance of the duties and obligations imposed upon it by the Series
2016 C Escrow Agreement by its execution and delivery thereof.
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Section 4. Aunthorization Relating to Investments.

Any Authorized Officer is hereby anthorized to direct the use of monies deposited under
the Escrow Agreements (a) to purchase United States Treasury Obligations, State and Local
Government Series (“SLGS™) or (b) to select a firm to act as the Authority’s broker or to select a
bidding agent to solicit bids pursuant to a competitive solicitation process to purchase open market
United States Treasury Obligations (“U.S. Treasury Obligations™) (which qualify as permissible
defeasance obligations pursuant to the Escrow Agreements), in the event that such Authorized
Officer determines that it is necessary or advantageous to the Authority to purchase such open
market U.S. Treasury Obligations. In connection with the purchase of open market U.S. Treasury
Obligations, any Authorized Officer is further authorized to solicit bids for one or more float
forward or escrow reinvestment agreements (a “Float Forward Agreement™) and to direct the
respective Escrow Agent pursuant to the respective Escrow Agreement {o enter into any such Float
Forward Agreement with the successful bidder or bidders thereof. Pursuant to the terms of any
Float Forward Agreement, the provider, in consideration of an upfront payment to such Escrow
Agent, shall have the right to sell U.S. Treasury Obligations to the Escrow Agents, at the times and
in the amounts set forth in the Float Forward Agreement at an aggregate purchase price not
exceeding the maturity value thereof. Such .S, Treasury Obligations shall mature on or before -
the dates when the proceeds thereof are needed to make payments in accordance with the Escrow
Agreements. Fach Float Forward Agreement shall be awarded to the bidder offering to pay the
highest upfront payment therefor. The form of any Float Forward Agreement shall be approved by
an Authorized Officer, in consultation with bond counsel and the Office of the Attorney General.
Any Authorized Officer is further authorized to execute and deliver any such Float Forward
Agreement, and/or any certificates or other documents required in connection therewith.
Notwithstanding the foregoing, nothing contained herein shall prohibit an Authorized Officer from
purchasing both SLGS and open market U.S. Treasury Obligations, to the extent permitted by law.
Bond counsel and the respective Escrow Agents are hereby authorized to act as agent(s), if so
directed by an Authorized Officer, on behalf of the Authority for the subscription of SLGS via
SLGSafe pursuant to the regulations promulgated therefor set forth in 31 C. F.R. Part 344.

Section 5. Authorization of Action by Authorized Officers. The Authorized Officers are
each hereby authorized and directed to take any and all such other actions as may be necessary or’
appropriate and to execute, attest and affix the official common seal of the Authority, as applicable, to
all other documents, certificates, agreements, instruments and notices necessary for the conveyance of
all Authority-Owned Parcel to the University and the execution and delivery of each of the Escrow
Deposit Agreements, each of such documents, certificates, agreements, instruments and notices to be in
the form approved by the Authorized Officer executing same with the advice of bond counsel and/or the
Office of the Attorney General, such execution to be conclusive evidence of the approval thereof by
such Authorized Officer. The Authorized Officers are hereby authorized fo defease and to call for
redemption (as applicable) the Bonds to be Defeased selected by the University, in consultation with
the Authority and the University’s financial advisor.
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Section 6. Prior Resolutions.

All prior resolutions of the Authotity or portions thereof inconsistent herewith are hereby
repealed.

Section 7. Effective Date, This Resolution shall take effect in accordance with the
provisions of the Act.

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

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

NAY: None
ABSTAIN: None

ABSENT: None

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

Rowan Conveyance - 10/22/19
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Exhibit A
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ESCROW DEPOSIT AGREEMENT
by and between

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
and

THE BANK OF NEW YORK MELLON, as Escrow Agent

Dated [CLOSING DATE]

With Respect to the Defeasance of
New Jersey Educational Facilities Authority
Revenue Refunding Bonds, Rowan University Issue, Series 2011 C

59819-041: 8232462




ESCROW DEPOSIT AGREEMENT

THIS ESCROW DEPOSIT AGREEMENT (this “Agreement”), dated [CLOSING
DATE], is by and between the NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
(the “Authority”) and THE BANK OF NEW YORK MELLON, a New York banking
corporation with fiduciary and trust powers in the State of New Jersey, as escrow agent (the
“Escrow Agent™). ‘

WITNESSETH:

WHEREAS, the Authority has previously issued and sold its Revenue Refunding Bonds,
Rowan University Issue, Series 2011 C (the “Bonds”) on behalf of Rowan University (the
“University”) pursuant to the terms of a resolution of the Authority adopted on March 22, 2011
and a Trust Indenture, dated as of May 1, 2011 (the “Indenture™), by and between the Authority
and The Bank of New York Mellon, as trustee (in such capacity, the “Trustee™); and

WHEREAS, the Indenture provides, in substance, that if the Authority shall pay or cause
to be paid to the holders of the Bonds, the principal of and interest thereon, at the times and in
the manner stipulated therein, then the pledge of the revenues or other moneys and securities
pledged by the Indenture to such Bonds and all other rights granted by the Indenture to the

Bonds shall be discharged and satisfied; and

WHEREAS, the University is depositing monies hei’eunder (the “Deposit Amount™) in
order to provide for the defeasance and redemption of certain outstanding Bonds (the “Bonds to
be Defeased”) as described in Exhibit A attached hereto; and

WHEREAS, upon the deposit with the Escrow Agent of the Deposit Amount, which,
together with the investment income to be earned thereon, will be sufficient to pay, when due,
the principal or redemption price of and interest on the Bonds to be Defeased until the maturity
dates or the call date as set forth in Exhibit A attached hereto (such call date being the
“Redemption Date™), and to pay the redemption price of the Bonds to be Defeased on the
Redemption Date, and the giving of certain irrevocable instructions by the Authority to the
Escrow Agent as herein provided, the Bonds to be Defeased shall cease to be entitled to any lien,
benefit or security under the Indenture, and all obligations of the Authority to the holders of the
Bonds to be Defeased shall thereupon be released, discharged and satisfied.

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the
parties hereto, intending to be legally bound hereby, covenant and agree as follows:

SECTION 1. There is hereby created and established with the Escrow Agent a special
and irrevocable escrow fund (the “Escrow Fund”) to be held by the Escrow Agent as a frust fund
for the benefit of the holders of the Bonds to be Defeased. The Escrow Fund shall be held by the
Escrow Agent separate and apart from all other funds of the Authority and the Escrow Agent.
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SECTION 2. The Escrow Agent hereby acknowledges receipt of monies from the
University in the amount of $f . ] and the Escrow Agent shall immediately
deposit the amount into the Escrow Fund.

SECTION 3. On [CLOSING DATE], the Escrow Agent shall apply $[ : 1
to the purchase of the securities listed in Exhibit B attached hereto and shall retain $ ]
uninvested in cash in the Escrow Fund.

The securities listed in Exhibit B consist entirely of direct obligations of the United
States of America that are not subject to redemption prior to their maturity (the “Defeasance
Securities”). No investment whatsoever shall be made by the Escrow Agent with such cash
amounts. In sole reliance on the computations prepared by [ | and verified by
[ - ], as described in the verification report attached hereto as Exhibit C,
the Authority represents that the amounts so deposited in the Escrow Fund, together with income
from the investment thereof to be retained therein pursuant to this Agreement, will provide
sufficient funds to pay the principal or redemption price of and interest on the Bonds to be
Defeased to the maturity dates or the Redemptlon Date, as applicable, all as set forth in Exhibit
A attached hereto.

SECTION 4. (a) The Escrow Agent agrees that the Deposit Amount deposited in the
Escrow Fund pursuant to Section 3 hereof and the interest income to be earned thereon and any
other moneys and investments dep031ted in the Escrow Fund will be held in trust for the benefit
of the holders of the Bonds to be Defeased. The Escrow Agent shall have no liability for the
payment of the principal of and interest on the Bonds to be Defeased pursuant to this Section 4
and the Indenture, except for the application of moneys and obligations available for such
purposes in the Escrow Fund. The Escrow Agent shall not be liable for any loss resulting from
any investment made in accordance with the provisions of this Agreement nor shall it be
required to risk or expend its own funds hereunder

()  The balance remaining upon the purchase of the Defeasance Securities listed in
Exhibit B shall remain uninvested. For the purposes of the immediately preceding sentence,
“uninvested” shall mean held as a cash balance in the Escrow Fund and not invested for any
purpose.

SECTION 5. Except as otherwise expressly provided herein, the Escrow Agent shall
have no power or duty to invest any moneys held hereunder or to make substitutions of the
Defeasance Securities held hereunder or to sell, transfer or otherwise dispose of the Defeasance
Securities acquired hereunder, or to pay interest on any such moneys not required to be invested
hereunder; provided, however, that at the written direction of the Authority and upon compliance
with the conditions hereinafter stated, the Escrow Agent shall have the power fo sell, transfer,
otherwise dispose of, or request the redemption of, the Defeasance Securities acquired
hereunder, and to substitute therefor other Defeasance Securities that are non-callable. Any
substituted Defeasance Securities or cash shall be a part of and credited to the Escrow Fund.
The Escrow Agent shall purchase such substitute Defeasance Securities with the proceeds
derived from the sale, transfer, disposition or rédemption of the initial Defeasance Securities and
with any other funds available for such purpose. From time to time, Defeasance Securities may

-
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be sold, transferred, redeemed or otherwise disposed of and replaced by other Defeasance
Securities subject to the same conditions. Any amounts received from the sale or redemption of .
Defeasance Securities and not needed or used to purchase substitute Defeasance Securities shall
be transfeired by the Escrow Agent as directed in writing by the Authority. The foregoing
transactions may be effected only if: (a) a recognized firm of certified public accountants shall
certify to the Authority, the Escrow Agent that after such transaction the principal amount of,
and interest income on, the substituted Defeasance Securities or cash will, together with any
moneys or securities in the Escrow Fund reserved for such purpose, be sufficient to pay when
due (whether at stated maturity or at the optional redemption date, as applicable) the principal of,
and interest and redemption premium on, the Bonds to be Defeased; (b) the amounts and dates of
the anticipated payments from the Escrow Fund to the holders of such Bonds to be Defeased in
accordance with their terms will not be diminished or postponed thereby; (c¢) the Escrow Agent
shall receive an opinion of nationally recognized bond counsel to the effect that such disposition
and substitution or purchase is permitted under the Indenture and this Agreement, and it would
have no adverse effect on the exclusion from gross income for federal income tax purposes of the
interest on the Bonds to be Defeased; (d) in the event cash is provided, such cash shall, to the
extent not insured by the Federal Deposit Insurance Corporation or other federal agency, be
continuously secured by the pledge of direct obligations of the United States of America; and (e)
the Authority pays all costs incident to the transactions. If United States Treasury Securities —
State and Local Government Series are to be purchased as substitute Defeasance Securities, the
Authority or, at its direction, its financial advisor, shall prepare and file the appropriate
application therefor.

SECTION 6. The Authority hereby 11'revocab1y instructs the Escrow Agent and the
Escrow Agent hereby agrees:

(a) to pay or redeem the Bonds to be Defeased on the maturity dates or the
Redemption Date, as applicable, in the amounts and at the redemption price set forth in Exhibit
A, and to apply the principal of and interest earned on the Defeasance Securities to the payment
of the interest on, and the principal or Redemption Price of, the Bonds to be Defeased as the
same shall become due as set forth in Exhibit A;

(b}  mail to the holders of the applicable Bonds to be Defeased a notice of defeasance
substantially in the form attached hereto as Exhibit D-1 and in accordance with the Indenture;
and

() mail to the holders of the applicable Bonds to be Defeased, not less than thirty
(30) nor more than forty-five (45) days prior to the Redemption Date, a notice of redemption
substantially in the form attached hereto as Exhibit D-2 and in accordance with the Indenture.

In addition, the Escrow Agent shall cause notices of such defeasance and redemption to
be provided to the Municipal Securitics Rulemaking Board (the “MSRB”), in.an electronic
format as prescribed by the MSRB and accompanied by such identifying information as is
prescribed by the MSRB in accordance with the Indenture. Notwithstanding anything herein to
the contrary, the only remedy for the failure by the Escrow Agent to post any notice with the
MSRB via its Electronic Municipal Marketplace Access system shall be an action by a holder of

3
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the Bonds to be Defeased in mandamus for specific performance or similar remedy to compel
performance.

SECTION 7. On July 1, 2021, after payment of the principal or redemption price of and
interest on the Bonds to be Defeased all remaining moneys and secuntles in the Escrow Fund
shall be transferred by the Escrow Agent to the University.

SECTION 8. 'The Escrow Fund created hereby shall be irrevocable and the holders of
the Bonds to be Defeased shall have an express lien on and security interest in all amounts
deposited in the Escrow Fund, including all amounts representing principal of and interest on the
Defeasance Securities on deposit in the Escrow Fund untll used and applied in accordance
herewith. :

SECTION 9. (a) Unless otherwise provided by contract, the Escrow Agent shall be
compensated by the University for its reasonable fees, expenses and disbursements, including
reasonable legal fees, incurred with respect to services rendered hereunder, based upon itemized
mvoices submitted to the University for payment. This right to receive compensation
notwithstanding, the Escrow Agent. acknowledges that it has no claim against or lien on the
moneys or securities on deposit in the Escrow Fund for any such payment. The compensation of
the Escrow Agent provided in this Section 9(a) shall survive termination of this Agreement
pursuant to Section 10 hereof.

(b)  The recitals of fact in this Agreement shall be taken as the statements of the
Authority, and the Escrow Agent does not assume any responsibility for the correctness of the
same. The Escrow Agent shall not be under any obligation or duty to perform any act that would
involve it in any expense or liability or to stitute or defend any suit in respect of this
Agreement or to advance any of its own moneys unless properly indemnified to its satisfaction.
The Escrow Agent shall not be liable in connection with the performance of its duties hereunder
except for its own negligence or willful misconduct.

(¢}  The Escrow Agent shall be entitled to rely conclusively and act upon any notice,
resolution, request, consent, order, certificate, report, opinion, bond or other paper or document
reasonably believed by it to be genuine, and to have been signed and presented by the proper
party or parties, and may consult with counsel, who may or may not be counsel to the University
or the Authority, and the opinion of such counsel shall be full and complete authorization and
protection in respect of any action taken or suffered by it in good faith and in accordance
therewith, Whenever the Escrow Agent shall deem it necessary or desirable that a matter be
proved or established prior to taking or suffering any action under this Agreement, such matter
(unless other evidence in respect thereof be herein specifically prescribed) may be deemed fo be
conclusively proved and established by a certificate signed by an Authorized Officer of the
Authority -(as defined in the Indenture), and such certificate shall be full warrant for any action
taken or suffered in good faith under the provisions of this Agreement, but in its discretion the
Escrow Agent may in licu thereof accept other evidence of such fact or matier or may require
such further or additional evidence as it may deem reasonable. Except as otherwise expressly
provided herein, any request, order, notice or other direction required or permitted to be
furnished pursuant to any provision hereof by the Authority to the Escrow Agent shall be

A
4837-4722-7784, v, 2




sufficiently executed if executed in the name of the Authority by an Authorized Officer thereof.
The Escrow Agent may perform any duties hereunder either directly or, to the extent that it may
reasonably determine is necessary or appropriate to the conduct of its duties hereunder, by or
through agents or attorneys, and the Escrow Agent shall not be responsible for any misconduct or
negligence on the part of any agent or attorney appointed by it with due care hereunder, taking
into account the duties with respect to which such agent or attorney is appointed. The foregoing
sentence shall not be interpreted as absolving the Escrow Agent of responsibility with respect to.
duties customarily performed by escrow agents in the ordinary course of business without the
employment of agents or attorneys. In addition, the provisions of Section 6.06 of the Indenture
relating to the compensation and indemnification of the Trustee thereunder shall apply to the
~ Escrow Agent.

_ (d)  The Escrow Agent may resign at any time and be discharged of its duties

hereunder, provided that: (i) it has given not less than sixty (60) days written notice to the
Authority of such resignation; (i1) it has given notice of such resignation to the holders of the
Bonds to be Defeased in the manner prescribed in the Indenture; (iit) the Authority has appointed
a successor to the Escrow Agent hereunder; (iv) the Escrow Agent has received an instrument of
acceptance executed by the successor to the Escrow Agent hereunder; and (v) the Escrow Agent
has delivered to its successor hereunder all of the escrowed documents, the Defeasance
Securities and any moneys held by the Escrow Agent in the Escrow Fund. Such resignation shall
take effect only upon the occurrence of all of the events listed in clauses (i) through (v) of this
subsection (d) and only if the Escrow Agent has complied with and is not in default of any of its
obligations hereunder, unless the Authority and the University consent to such resignation.
Upon receipt by the Authority of the written notice described in clause (i) above, the Authority
shall use its best efforts to obtain a successor to the Escrow Agent hereunder as soon as possible.
If no appointment of a successor is madé within sixty (60) days after the giving by the Escrow
Agent of written notice of resignation in accordance with this Section 9(d), the Escrow Agent
may apply to any State court of competent jurisdiction for the appointment of such a successor,
and the State court may thereupon, after such notice, if any, as the State court may deem proper,
appoint a successor.

(e) The Escrow Agent may be removed at any time by the Authority by an instrument
in writing signed and acknowledged by the Authority. A copy of such instrument shall be
delivered by the Authority to the Escrow Agent at least thirty (30) days prior to the effective date
of the removal of such Escrow Agent. Upon such effective date, the Escrow Agent shall deliver
to the Escrow Agent’s successor (at the direction of the Authority) all documents, instruments
and moneys listed in clause (v) of subsection (d) of Section 9 above.

(f) Any bank that merges with or into the Escrow Agent shall be deemed the
successor Escrow Agent without any further action hereunder.

SECTION 10. Except as. provided in Section 9a) hereof, this Agreement shall terminate
when the principal or redemption price of and interest on all the Bonds to be Defeased have been
fully paid; provided, that moneys held by the Escrow Agent in the Escrow Fund for the payment
and discharge of any of the Bonds to be Defeased that remain unclaimed shall be held in
compliance with the Uniform Unclaimed Property Act, N.J.S.A. 46:30B-1 er seq. and in
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accordance with the Escrow Agent’s escheat policies and procedures, which must not be in
conflict with the Uniform Unclaimed Property Act, N.J.S.A. 46:30B-1 ef seq.

SECTION 11. This Agreement shall not be repealed, revoked, rescinded, alfered, -
amended or supplemented in whole or in part without the written consent of the holders of one
hundred percent (100%) in principal amount of the unpaid Bonds to be Defeased at the time such
election is made; provided, however, that the Authority and the Escrow Agent may, without the
consent of or notice to the holders of the unpaid Bonds to be Defeased, enter into such
agreements supplemental to this Agreement as shall not adversely affect the rights of such
holders and shall not be inconsistent with the terms and provisions of this Agreement, for any
one or more of the following purposes: :

(a) to cure any ambiguity or formal defect or omission in this Agreement; or

(b)  to grant to or confer upon the Escrow Agent for the benefit of the holders of the
Bonds to be Defeased any additional rights, remedies, powers or authority that may lawfully be
granted to or conferred upon the Escrow Agent.

The Escrow Agent shall be entitled to rely conclusively upon an wnqualified opinion of
nationally recognized bond counsel with respect to the matters provided for in this Section 11,
including the extent, if any, to which any change, modification, addition or elimination affects
the rights of holders of the Bonds to be Defeased or that any instrument executed hereunder
complies with the conditions or provisions of this Section 11. Notwithstanding anything in this
paragraph to the contrary, no change shall be made to any provision of this Agreement that
causes any of the Bonds to be Defeased to be deemed “Outstanding” within the meaning of -
Section 1.01 of the Indenture. '

SECTION 12. In accordance with P.L. 2005, ¢. 92, the Escrow Agent covenants and
agrees that all services performed under this Agreement by the Escrow Agent shall be performed
within the United States of America. '

SECTION 13. The Escrow Agent hereby acknowledges that it has been advised of its
responsibility to file an annual disclosure’ statement on political contributions with the New
Jersey Election Law Enforcement Commission (“ELEC”) pursuant to N.J.S.A. 19:44A-20.13
(P.L. 2005, ¢. 271, Section 3) if the Escrow Agent enters into agreements or contracts, such as
this Agreement, with a public entity, such as the Authority, and receives compensation or fees in
excess of $50,000 or more in the aggregate from public entities, such as the Authority, in a
calendar year. It is the Escrow Agent’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 at www.clec.state.nj.us.

SECTION 14. The Escrow Agent represents and warrants that all information,
certifications and disclosure statements previously provided in connection with P.L. 2005, c. 51,
which codified Executive Order No. 134 (McGreevey 2004), as amended by Executive Order
No. 117 (Corzine 2008), are true and correct as of the date hereof, and all such statements have
been made with full knowledge that the Authority and the State of New Jersey will rely upon the
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truth of the statements contained herein in engaging the Escrow Agent in connection with this
Agreement. The Escrow Agent agrees that it shall maintain continued compliance with P.L.
2005, c. 51, and the regulations promulgated thereunder during the term of this Agreement. The
Escrow Agent acknowledges that upon its failure to make required filings thereunder or the
making of a contribution prohibited thereunder, the Escrow” Agent may be removed as Escrow
Agent under this Agreement and any remedies available may be exercised against the Escrow
Agent at law or in equity.

SECTION .15 . This Agreement shall be governed by the laws of the State of New Jersey.

SECTION 16. The Escrow Agent shall bave the right to accept and act upon instructions,
including funds transfer instructions (“Instructions™), given pursuant hereto and any related
financing documents and delivered using e-mail, facsimile transmission, secure electronic
fransmisston containing applicable authorization codes, passwords and/or authentication keys
issued by the Escrow Agent, or another method or system specified by the Escrow Agent as
available for use in connection with its services hereunder (“Electronic Means™);, provided,
however, that the Authority or obligor, if applicable (the “Sender”), shall provide to the Escrow
Agent an incumbency certificate listing officers with the authority to provide such Instructions
(“Authorized Officers”) and containing specimen signatures of such Authorized Officers, which
incumbency certificate shall be -amended by the Sender whenever a person is to be added or
deleted from the listing. If the Sender elects to give the Escrow Agent Instructions using
Electronic Means and the Escrow Agent in its discretion elects to act upon such Instructions, the
Escrow Agent’s understanding of such Instructions shall be deemed controlling. The Sender
understands and agrees that the Escrow Agent cannot determine the identity of the actual sender
of such Instructions and that the Escrow Agent shall conclusively presume that directions that
purport to have been sent by an Authorized Officer listed on the incumbency certificate provided
to the Escrow Agent have been sent by such Authorized Officer. The Sender shall be
responsible for ensuring that only Authorized Officers transmit such Instructions to the Escrow
Agent and that the Sender and all Authorized Officers are solely responsible to safeguard the use
and confidentiality of applicable user and authorization codes, passwords and/or authentication
keys upon receipt by the Sender.

"SECTION 17, This Agreement may be execufed in any number of counterparts, each of

which shall be an original and all of which shall constitute but one and the same instrument.

{SIGNATURE, PAGE FOLLOWS}
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IN WITNESS WHEREOF, the parties herete have each caused this Agreement to be
executed by their duly authorized officers as of the date first above written.

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

By:

Eric D. Brophy, Esq.
Executive Director

THE BANK OF NEW YORK MELLON,
as Hscrow Agent

B’yf

Janet Russo
Vice President

{Escrow Deposit Agreement Signature Page}
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EXIIBIT A

BONDS TO BE DEFEASED
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EXHIBIT B

DESCRIPTION OF DEFEASANCE SECURITIES
FOR DEPOSIT IN THE ESCROW FUND
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EXHIBIT C

VERIFICATION REPORT
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EXHIBIT D-1

NOTICE OF DEFEASANCE

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Revenue Refunding Bonds, Rowan University Issue, Series-2011 C
Dated May 25, 2011

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of a Trust Indenture,
dated as of May 1, 2011 (the “Indenture™), by and between the New Jersey Educational Facilities
Authority (the “Authority”) and The Bank of New York Mellon, as. trustee, there has been
deposited with The Bank of New York Mellon, as escrow agent (the “Escrow Agent”), moneys
and/or direct obligations of the United States of America that are not subject to redemption prior
to maturity, the principal of and interest on which, when due, will provide moneys that (together
 with the moneys, if any, deposited with the Escrow Agent at the same time) shall be sufficient to
pay, when due, the principal or Redemption Price of and interest' due and to become due on the
bonds referenced below (collectively, the “Bonds™) on and prior to the maturity dates or the
redemption date listed below (the “Redemption Date™), and that the Authority has given the
Bscrow Agent irrevocable instructions to call the Bonds for optional redemption on the .
Redemption Date at a redemption price of 100% of the principal amount thereof, plus interest
accrued to the Redemption Date.

-Defeased Series 2011 C Bonds
Redemption Date: July 1, 2021

Maturity Date Principal Redemption
{(July D) Amount Interest Rate Price CUSIP

On the maturity dates or Redemption Date, moneys will be available for the payment of
the principal or Redemption Price of said Bonds. Accordingly, said Bonds are deemed to have
been paid in accordance with the Indenture. You are hereby notified that the Bonds should be
presented for payment or redemption at the corporate trust office of the Escrow Agent, The Bank
of New York Mellon, as follows:

Mailing Address Hand Delivery
The Bank of New York Mellon The Bank of New York Mellon
P.0O. Box 396 : . 111 Sanders Creek Parkway
East Syracuse, NY 10357 East Syracuse, NY 10357
Attn.: Bond Redemption Unit Attn.; Bond Redemption Unit
D-1-1
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on or immediately prior to the maturity dates or Redemption Date. On the Redemption Date, the
applicable Bonds will become due and payable at the redemption price stated above, plus interest
accrued to the Redemption Date, and interest on the Bonds shall cease to accrue and be payable
from and after the Redemption Date.

No representation is made as to the correctness or accuracy of the CUSIP Numbers,
either as printed on the Bonds or as contained in this Notice of Refunding. Reliance may only be
placed on the identification numbers printed herein or on the Bonds.

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
By: The Bank of New York Mellon, as Escrow Agent

D-1-2
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EXHIBIT D-2

NOTICE OF OPTIONAL REDEMPTION

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Revenue Refunding Bonds, Rowan University Issue, Series 2011 C
‘ Dated May 25, 2011

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of a Trust Indenture,
dated as of May 1, 2011 (the “Indenture™), by and between the New Jersey Educational Facilities
Authority and The Bank of New York Mellon, as trustee, the bonds referenced below
(collectively, the “Bonds”) have been called for redemption on July 1, 2021 (the “Redemption
Date™), at a redemption price of 100% of the principal amount thereof, plus interest accrued to
the Redemption Date.

Maturity Date .Principal : '
(July 1) ~ Amount Interest Rate CUSIP

On the Redemption Date, moneys will be available for the payment of the principal or
Redemption Price on said Bonds. Accordingly, said Bonds are deemed to have been paid in
accordance with the Indenture. You are hereby notified that the Bonds should be presented for
redemption at the corporate trust office of the Escrow Agent, The Bank of New York Mellon, as
follows: :

Mailing Address Hand Delivery

The Bank of New York Mellon : The Bank of New York Mellon
P.O. Box 396 111 Sanders Creek Parkway
East Syracuse, NY 10357 East Syracuse, NY 10357
Attn.: Bond Redemption Unit Atin.; Bond Redemption Unit

on or immediately prior to the Redemption Date. On the Redemption Date, the Bonds will
become due and payable at the redemption price stated above, plus interest accrued to the
Redemption Date, and interest on the Bonds shall cease to accrue and be payable from and after
the Redemption Date.

D-2-1
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No representation is made as to the correctness or accuracy of the CUSIP Numbers,
either as printed on the Bonds or as contained in this Notice of Redemption. Reliance may only
be placed on the identification numbers printed herein or on the Bonds.

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
By: The Bank of New York Mellon, as Escrow Agent

D-2-2
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ESCROW DEPOSIT AGREEMENT
by and between

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
and

U.S. BANK NATIONAL ASSOCIATION, as Escrow Agent

Dated [CLOSING DATE]

With Respect to the Defeasance of
, New Jersey Educational Facilities Authority
Revenue Refunding Bonds, Rowan University Issue, Series 2016 C
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ESCROW DEPOSIT AGREEMENT

THIS - ESCROW DEPOSIT AGREEMENT (this “Agreement”), dated [CLOSING
DATE], is by and between the NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY.
(the “Authority”) and U.S. BANK NATIONAL ASSOCIATION, a national banking association
organized under the laws of the United States of America, as escrow agent (the “Escrow
Agent”). : ' |

WITNESSETH:

WHEREAS, the Authority has previously issucd and sold its Revenue Refunding Bonds,
Rowan University Issue, Series 2016 C (the “Bonds™) on behalf of the University pursuant to the
- terms of a resolution of the Authority adopted on March 22, 2016 and a Trust Indenture, dated as
of July 1, 2016 (the “Indenture”), by and between the Authority and U.S. Bank National
Association, as trustee (in such capacity, the “Trustee™); and

. WHIEREAS, the Indenture provides, in substance, that if the Authority shall pay or cause
to be paid to the holders of the Bonds, the principal of and interest thercon, at the times and in
the manner stipulated therein, then the pledge of the revenues or other moneys and securities
pledged by the Indenture to such Bonds and all other rights granted by the Indenture to the
Bonds shall be discharged and satisfied; and

WHEREAS, the University is depositing monies hereunder (the “Deposit Amount”) in
order to provide for the defeasance and redemption of certain outstanding Bonds (the “Bonds to
be Defeased”), as described in Exhibit A attached hereto; and -

WHEREAS, upon the deposit with the Escrow Agent of the Deposit Amount, which,
together with the investment income to be earned thereon, will be sufficient to pay, when due,
the principal or redemption price of and interest on the Bonds to be Defeased until the maturity
dates or the call date as set forth in Exhibit A attached hereto (such call date being the .
“Redemption Date”), and to pay the redemption price of the Bonds to be Defeased on the
Redemption Date, and the giving of certain irrevocable instructions by the Authority to the
Escrow Agent as herein provided, the Bonds to be Defeased shall cease to be entitled to any hen,
benefit or security under the Indenture, and all obligations of the Authority to the holders of the
Bonds to be Defeased shall thereupon be released, discharged and satisfied.

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the
parties hereto, intending to be legally bound hereby, covenant and agree as follows:

SECTION 1. There is hereby created and established with the Escrow Agent a special
and irrevocable escrow fund (the “Escrow Fund”) to be held by the Escrow Agent as a trust fund
for the benefit of the holders of the Bonds to be Defeased. The Escrow Fund shall be held by the
Escrow Agent separate and apart from all other funds of the Authority and the Fscrow Agent.
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SECTION 2. The Escrow Agent hereby acknowledges receipt of monies from the
University in the amount of $[ | and the Escrow Agent shall immediately
deposit the amount into the Escrow Fund.

SECTION 3. On [CLOSING DATE], the Escrow Agent shall apply $[ ]
to the purchase of the securities listed in Exhibit B attached hereto, and shall retain $[ ]
uninvested in cash in the Escrow Fund.

The securities listed in Exhibit B consist entirely of direct obligations of the United
States of America that are not subject to redemption prior to their maturity (the “Defeasance
Securities”). No investment whatsoever shall be made by the Escrow Agent with such cash
amounts. In sole reliance on the computations prepared by [ | and verified by
[ ], as described in the verification report attached hereto as Exhibit C,
the Authority represents that the amounts so deposited in the Escrow Fund, together with income
from the investment thereof to be retained therein pursuant to this Agreement, will provide
sufficient funds to pay the principal or redemption price of and interest on the Bonds to be
Defeased to the maturity dates or the Redemption Date, as applicable, all as set forth in Exhibit
A attached hereto.

SECTION 4. (a) The Escrow Agent agrees that the Deposit Amount deposited in the
Escrow Fund pursuant to Section 3 hereof and the interest income to be earned thereon and any
other moneys and investments deposited in the Escrow Fund will be held in trust for the benefit
of the holders of the Bonds to be Defeased. The Escrow Agent shall have no liability for the
payment of the principal of and interest on the Bonds to be Defeased pursuant to this Section 4
and the Indenture, except for the application of moneys and obligations available for such
purposes in the Escrow Fund. The Escrow Agent shall not be liable for any loss resulting from
any investment made in accordance with the provisions of this Agreement, nor shall it be
required to risk or expend its own funds hereunder.

(b} The balance remaining upon the purchase of the Defeasance Securities listed in
Exhibit B shall remain uninvested. For the purposes of the immediately preceding sentence,
“uninvested” shall mean held as a cash balance in the Escrow Fund and not invested for any

purpose,

SECTION 5. Except as otherwise expressly provided herein, the Hscrow Agent shall
have no power or duty to invest any moneys held hereunder or to make substitutions of the
Defeasance Securities held hereunder or to sell, fransfer or otherwise dispose of the Defeasance
Securities acquired hereunder, or to pay interest on any such moneys not required to be invested
hereunder; provided, however, that at the written direction of the Authority and upon compliance
with the conditions hereinafter stated, the Escrow Agent shall have the power to sell, transfer,
otherwise dispose of, or request the redemption of, the Defeasance Securities acquired
hereunder, and to substitute therefor other Defeasance Securities that are non-callable. Any
substituted Defeasance Securities or cash shall be a part of and credited to the Escrow Fund.
"The Escrow Agent shall purchase such substitute Defeasance Securities with the proceeds
derived from the sale, transfer, disposition or redemption of the initial Defeasance Securities and
with any other funds available for such purpose. From time to time, Defeasance Securities may

2-
59819-041: 823781.2
4850-5630-2384, v. 2




be sold, transferred, redeemed or otherwise disposed of and replaced by other Defeasance
Securities subject to the same conditions. Any amounts received from the sale or redemption of
Defeasance Securities and not needed or used to purchase substitute Defeasance Securifies shall
be transferred by the Escrow Agent as directed in writing by the Authority. The foregoing
transactions may be effected only if: (a) a recognized firm of certified public accountants shall
certify to the Authority, the Escrow Agent that after such transaction the principal amount of,
and interest income on, the substituted Defeasance Securities or cash will, together with any
moneys or securities in the Escrow Fund reserved for such purpose, be sufficient to pay when
due (whether at stated maturity or at the optional redemption date, as applicable) the principal of,
and interest and redemption premium on, the Bonds to be Defeased; (b) the amounts and dates of
the anticipated payments from the Escrow Fund to the holders of such Bonds to be Defeased in
accordance with their terms will not be diminished or postponed thereby; (c) the Escrow Agent
shall receive an opinion of nationally recognized bond counsel to the effect that such disposition
and substitution or purchase is permitted under the Indenture and this Agreement, and it would
have no adverse effect on the exclusion from gross income for federal income tax purposes of the
interest on the Bonds to be Defeased; (d) in the event cash is provided, such cash shall, to the
extent not insured by the Federal Deposit Insurance Corporation or other federal agency, be
continuously secured by the pledge of direct obligations of the United States of America; and (¢)
the Authority pays all costs incident to the transactions. If United States Treasury Securities —
State and Local Government Series are to be purchased as substitute Defeasance Securities, the
Authority or, at its direction, its financial advisor, shall prepare and file the appropriate
application therefor. :

SECTION 6. The Authority hereby irrevocably instructs the Escrow Agent and the
Escrow Agent hereby agrees:

{(a) to pay or redeem the Bonds to be Defeased on the maturity dates or the
Redemption Date, as applicable, in the amounts and at the redemption price set forth in Exhibit
A, and to apply the principal of and interest earned on the Defeasance Securities to the payment
of the interest on, and the principal or Redemption Price of, the Bonds to be Defeased as the
same shall become due as set forth in Exhibit A;

(b}  mail to the holders of the applicable Bonds to be Defeased a notice of defeasance
substantially in the form attached hereto as Exhibit D-1 and in accordance with the Indenture;
and ' ‘

(¢}  mail to the holders of the applicable Bonds to be Defeased, not less than thirty
(30) nor more than sixty (60) days prior to the Redemption Date, a notice of redemption
substantially in the form atiached hereto as Exhibit D-2 and in accordance with the Indenture.

In addition, the Escrow Agent shall cause notices of such defeasance and redemption to
be provided (x) to the Municipal Securities Rulemaking Board (the “MSRB”), in an electronic
format as prescribed by the MSRB and accompanied by such identifying information as is
prescribed by the MSRB, and (y) by registered or certified mail to the Bond Insurer (as defined
in the Series 2016 C Indenture), all in accordance with the Indenture. Notwithstanding anything
herein to the contrary, the only remedy for the failure by the Escrow Agent to post any notice
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with the MSRB via its Electronic Municipal Marketplace Access system shall be an action by a
holder of the Bonds to be Defeased in mandamus for specific performance or similar remedy to
compel performance.

Notice to the Bond Insurer shall be provided to Assured Guaranty Municipal Corp., 31
West 52nd Street, New York, New York 10019, Attention: Managing Director — Surveillance,
‘Re: Policy No. 217679-N.

SECTION 7. On July 1, 2026, after payment of the principal or redemption price of and
interest on the Bonds to be Defeased, all remaining moneys and securities in the Escrow Fund
shall be transferred by the Escrow Agent to the University.

SECTION 8. The Escrow Fund created hereby shall be irrevocable and the holders of
the Bonds to be Defeased shall have an express lien on and security interest in all amounts
deposited in the Escrow Fund, including all amounts representing prineipal of and interest on the
Defeasance Securities on deposit in the Escrow Fund until used and applied in accordance
herewith.

SECTION 9. (a) Unless otherwise provided by contract, the Escrow Agent shall be
compensated by the University for its reasonable fees, expenses and disbursements, including
reasonable legal fees, incurred with respect to services rendered hereunder, based upon itemized
invoices submitted to the University for payment. This right to receive compensation
notwithstanding, the Escrow Agent acknowledges that it has no claim against or lien on the
moneys or securities on deposit in the Escrow Fund for any such payment. The compensation of
the Escrow Agent provided in this Section 9(a) shall survive termination of this Agreement
pursuant to Section 10 hereof.

(b)y  The recitals of fact in this Agreement shall be taken as the statements of the
Authority, and the Escrow Agent does not assume any responsibility for the correctness of the
same. The Escrow Agent shall not be under any obligation or duty to perform any act that would
involve it in any expense or liability or to institute or defend any suit in respect of this
Agreement or to advance any of its own moneys unless properly indemnified to its satisfaction.
The Escrow Agent shall not be liable in connection with the performance of its duties hereunder
except for its own negligence or willful misconduct.

(c) The Escrow Agent shall be entitled to rely conclusively and act upon any notice,
resolution, request, consent, order, certificate, report, opinion, bond or other paper or document
reasonably believed by it to be genuine, and to have been signed and presented by the proper
party or parties, and may consult with counsel, who may or may not be counsel to the University
or the Authority, and the opinion of such counsel shall be full and complete authorization and
protection in respect of any action taken or suffered by it in good faith and in accordance
therewith. Whenever the Escrow Agent shall deem it necessary or desirable that a matter be
proved or established prior to taking or suffering any action under this Agreement, such matter
(unless other evidence in respect thereof be herein specifically prescribed) may be deemed to be
conclusively proved and established by a certificate signed by an Authorized Officer of the
Authority (as defined in the Indenture), and such certificate shall be full warrant for any action
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taken or suffered in good faith under the provisions of this Agreement, but in its discretion the
Escrow Agent may in lieu thereof accept other evidence of such fact or matter or may require
such. further or additional evidence as it may deem reasonable. Except as otherwise expressly
provided herein, any request, order, notice or other direction required or permitted to be
furnished pursuant to any provision hereof by the Authority to the Escrow Agent shall be
sufficiently executed if executed in the name of the Authority by an Authorized Officer thereof.
The Escrow Agent may perform any duties hereunder either directly or, to the extent that it may
reasonably determine is necessary or appropriate to the conduct of its duties hereunder, by or
through agents or attorneys, and the Escrow Agent shall not be responsible for any misconduct or
negligence on the part of any agent or attorney appointed by it with due care hereunder, taking
into account the duties with respect to which such agent or attorney is appointed. The foregoing
sentence shall not be interpreted as absolving the Escrow Agent of responsibility with respect to -
duties customarily performed by escrow agents in the ordinary course of business without the
employment of agents or attorneys. In addition, the provisions of Section 6.06 of the Indenture
relating to the compensation and indemnification of the Trustee thercunder shall apply to the
Escrow Agent.

(d)  The Escrow Agent may resign at any time and be discharged of its duties
hereunder, provided that: (i) it has given not less than sixty (60) days written notice to the
Authority of such resignation; (ii) it has given notice of such resignation to the holders of the
Bonds to be Defeased in the manner prescribed in the Indenture; (iii) the Authority has appointed
a successor to the Escrow Agent hereunder; (iv) the Escrow Agent has received an instrument of
acceptance executed by the successor to the Escrow Agent hereunder; and (v) the Escrow Agent
has delivered to its successor hereunder all of the escrowed documents, the Defeasance
Securities and any moneys held by the Escrow Agent in the Escrow Fund. Such resignation shall
take effect only upon the occurrence of all of the events listed in clauses (i) through (v) of this
subsection (d) and only if the Escrow Agent has complied with and is not in default of any of its
obligations hereunder, unless the Authority and the University consent to such resignation.
Upon. receipt by the Authority of the written notice described in clause (i) above, the Authority
shall use its best efforts to obtain a successor to the Escrow Agent hereunder as soon as possible.
If no appointment of a successor is made within sixty (60) days after the giving by the Hscrow
Agent of written notice of resignation in accordance with this Section 9(d), the Escrow Agent
may apply to any State court of competent jurisdiction for the appointment of such a successor,
and the State court may thereupon, after such notice, if any, as the State court may deem proper,
appoint a successor. : :

(e) The Escrow Agent may be removed at any time by the Authority by an instrument
in writing signed and acknowledged by the Authority. A copy of such instrument shall be
delivered by the Authority to the Escrow Agent at least thirty (30) days prior to the effective date
of the removal of such Escrow Agent. Upon such effective date, the Escrow Agent shall deliver
to the Escrow Agent’s successor (at the direction of the Authority) all documents, instruments
and moneys listed in clause (v) of subsection (d) of Section 9 above.

() Any bank that merges with or into the Escrow Agent shall be deemed the
successor Escrow Agent without any further action hereunder.
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SECTION 10. Except as provided in Section 9(a) hereof, this Agreement shall terminate
when the principal or redemption price of and interest on all the Bonds to be Defeased have been
fully paid; provided, that moneys held by the Escrow Agent in the Escrow Fund for the payment
and discharge of any of the Bonds to be Defeased that remain unclaimed shall be held in
compliance with the Uniform Unclaimed Property Act, N.J.S.A. 46:30B-1 ef seq. and in
accordance with the Escrow Agent’s escheat policies and procedures, which must not be in
conflict with the Uniform Unclaimed Property Act, N.J.5.A. 46:30B-1 ef seq.

SECTION 11. This Agreement shall not be repealed, revoked, rescinded, altered,
amended or supplemented in whole or in part without the written consent of the holders of one
hundred percent (100%) in principal amount of the unpaid Bonds to be Defeased and the Bond
Insurer at the time such election is made; provided, however, that the Authority and the Escrow
Agent may, without the consent of or notice to the holders of the unpaid Bonds to be Defeased,
- enter into such agreements supplemental to this Agreement as shall not adversely affect the
rights of such holders and shall not be inconsistent with the terms and provisions of this
Agreement, for any one or more of the following purposes:

(a) to cure any ambiguity or formal defect or omission in this Agreement; or

(b)  to grant to or confer upon the Escrow Agent for the benefit of the holders of the
Bonds to be Defeased any additional rights, remedies, powers or authority that may lawfully be
granted to or conferred upon the Escrow Agent. ‘

The Escrow Agent shall be entitled to rely conclusively upon an unqualified opinion of
" nationally recognized bond counsel with respect to the matters provided for in this Section 11,
including the extent, if any, to which any change, modification, addition or elimination affects
the rights of holders of the Bonds to be Defeased or that any instrument executed hereunder
complies with the conditions or provisions of this Section 11. Notwithstanding anything in this
paragraph to the contrary, no change shall be made to any provision of this Agreement that
causes any of the Bonds to be Defeased to be deemed “Outstanding” within the meaning of
Section 1.01 of the Indenture.

SECTION 12. In accordance with P.L. 2005, c. 92, the Escrow Agent covenants and
agrees that all services performed under this Ag;reement by the Escrow Agent shall be performed
within the United States of America.

SECTION 13. The Escrow Agent hereby acknowledges that it has been advised of its
responsibility to file an anaual disclosure statement on political contributions with the New
Jersey Election Law Enforcement Commission (“ELEC”) pursuant to N.J.S.A. 19:44A-20.13
(P.L. 2005, c. 271, Section 3) if the Escrow Agent enters into agreements or contracts, such as
this Agreement, with a public entity, such as the Authority, and receives compensation or fees in
excess of $50,000 or more in the aggregate from public entities, such as the Authority, in a
calendar year. It is the Escrow Agent’s responsibility to determine if filing is necessary. Failure
to so file can result in the jmposition of financial penalties by ELEC. Additional information
about this requirement is available from ELEC at 888-313-3532 or at www.elec.state.nj.us.
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SECTION 14. The Escrow Agent represents and warrants that all information,
certifications and disclosure statements previously provided in connection with P.L.. 2005, c. 51,
which codified Executive Order No. 134 (McGreevey 2004), as amended by Executive Order
No. 117 (Corzine 2008), are true and correct as of the date hereof, and all such statements have
been made with full knowledge that the Authority and the State of New Jersey will rely upon the
truth of the statements contained herein in engaging the Escrow Agent in connection with this
Agreement. The Escrow Agent agrees that it shall maintain continued compliance with P.L.
2005, ¢. 51, and the regulations promulgated thereunder during the term of this Agreement. The
Escrow Agent acknowledges that upon its failure to make required filings thereunder or the
making of a contribution prohibited thereunder, the Escrow Agent may be removed as Escrow
Agent under this Agreement and any remedies available may be exercised against the Escrow
Agent at law or in equity.

SECTION 15. This Agreement shall be governed by the laws of the State of New Jersey.

SECTION 16. This Agreement may be executed in any number of counterparts, each of
which shall be an original and all of which shall constitute but one and the same instrument.

{SIGNATURE PAGE FOLLOWS}
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IN WITNESS WHEREOQF, the parties hereto have each caused this Agreement to be
executed by their duly authorized officers as of the date first above written.

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

By:

Eric D. Brophy, Eéq.
Executive Director

U.S. BANK NATIONAL ASSOCIATION,
as Escrow Agent

By:

Paul D. O’Brien
Vice President

{Escrow Deposit Agreement Signature Page}
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EXHIBIT A

BONDS TO BE DEFEASED
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EXHIBIT B

DESCRIPTION OF DEFEASANCE SECURITIES
FOR DEPOSIT IN THE ESCROW FUND

B-1-1
59819-041; §23781.2
4850-5630-9384, v, 2




'EXHIBIT C

VERIFICATION REPORT
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EXHIBIT D-1

NOTICE OF DEFEASANCE

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Revenue Refunding Bonds, Rowan University Issue, Series 2016 C
Dated July 14, 2016

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of a Trust Indenture,
dated as of July 1, 2016 (the “Indenture™), by and between the New Jersey Educational Facilities
Authority (the “Authority”) and U.S. Bank National Association, as trustec, there has been
deposited with U.S. Bank National Association, as escrow agent (the “Escrow Agent”), moneys
and/or direct obligations of the United States of America that are not subject to redemption prior
to maturity, the principal of and interest on which, when due, will provide moneys that (together
with the moneys, if any, deposited with the Escrow Agent at the same time) shall be sufficient to
pay, when due, the principal or Redemption Price of and interest due and to become due on the
bonds referenced below (collectively, the “Bonds™) on and prior to the respective maturity dates
or the redemption date listed below (the “Redemption Date”), and that the Authority has given
the Escrow Agent irrevocable instructions to call the Bonds for optional redemption on the
Redemption Date at a redemption price of 100% of the principal amount thereof, plus interest
accrued to the Redemption Date.

Defeased Series 2016 C Bonds
Redemption Date: July 1, 2026

Matuarity Date Principal Redemption :
(July 1) "~ Amount Interest Rate Price = CUSIP

On the maturity dates or Redemption Date, moneys will be available for the payment of
the principal or Redemption Price of said Bonds. Accordingly, said Bonds are deemed to have
been paid in accordance with the Indenture. You are hereby notified that the Bonds should be
presented for payment or redemption at the corporate trust office of the Escrow Agent, U.S.
Bank National Association, as follows:

Mailing Address Hand Delivery

U.S. Bank National Association U.S. Bank National Association
Corporate Trust Services _ Corporate Trust Services

P.O. Box 64111 60 Livingston Avenue

St. Paul, MN 55164-0111 1st Floor — Bond Drop Window

St. Paul, MN 55107
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on or immediately prior to the maturity dates or Redemption Date. On the Redemption Date, the
applicable Bonds will become due and payable at the redemption price stated above, plus interest
acerued to the Redemption Date, and interest on the Bonds shall cease to accrue and be payable
from and after the Redempiion Date.

No representation is made as to the correctness or accuracy of the CUSIP Numbers,
either as printed on the Bonds or as contained in this Notice of Refunding. Reliance may only be
placed on the identification numbers printed herein or on the Bonds.

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
By: U.S. Bank National Asseciation, as Escrow Agent
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EXHIBIT D-2

NOTICE OF OPTIONAL REDEMPTION

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Revenue Refunding Bonds, Rowan University Issue, Series 2016 C
Dated July 14, 2016

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of a Trust Indenture,
dated as of July 1, 2016 (the “Indenture”), by and between the New Jersey Educational Facilities
Authority and U.S. Bank National Association, as trustee, the bonds referenced below
(collectively, the “Bonds™) have been called for redemption on July 1, 2026 (the “Redemption
Date™), at a redemption price of 100% of the principal amount thereof, plus interest accrued to
the Redemption Date.

Maturity Date - Principal '
(July 1) Amount Interest Rate CUSIP

On the Redemption Date, moneys will be available for the payment of the principal or
Redemption Price on said Bonds. Accordingly, said Bonds are deemed to have been paid in
accordance with the Indenture. You are hereby notified that the Bonds should be presented for
redemption at the corporate trust office of the Escrow Agent, U.S. Bank National Association, as
follows:

Mailing. Address Hand Delivery

U.S. Bank National Association U.S. Bank National Association
Corporate Trust Services ' Corporate Trust Services

P.O. Box 64111 60 Livingston Avenue

St. Paul, MN 55164-0111 1st Floor — Bond Drop Window

St. Paul, MN 55107

on of immediately prior to the Redemption Date. On the Redemption Date, the Bonds will
become due and payable at the redemption price stated above, plus interest accrued to the
Redemption Date, and interest on the Bonds shall cease to accrue and be payable from and after
the Redemption Date. )
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No representation is made as to the correctness or accuracy of the CUSIP Numbers,
either as printed on the Bonds or as contained in this Notice of Redemption. Reliance may only
be placed on the identification numbers printed herein or on the Bonds.

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
By: U.S. Bank National Association, as Escrow Agent

D-2-2
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EXHIBIT 11

NEW JERSEY EDﬁCATIONAL FACILITIES AUTHORITY

RESOLUTION AUTHORIZING THE EXECUTION AND DELIVERY OF AN
ESCROW DESPOSIT AGREEMENT AND OTHER ACTIONS IN
CONNECTION WITH THE REFUNDING OF CERTAIN BONDS OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY PREVIOUSLY
ISSUED ON BEHALF OF THE NEW JERSEY INSTITUTE OF
TECHNOLOGY '

Adopted: October 22, 2019




RESOLUTION AUTHORIZING THE EXECUTION AND DELIVERY OF AN
ESCROW DEPOSIT AGREEMENT AND OTHER ACTIONS IN
CONNECTION WITH THE REFUNDING OF CERTAIN BONDS OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY PREVIOUSLY
ISSUED ON BEHALF OF THE NEW JERSEY INSTITUTE OF
TECHNOLOGY

WHEREAS, the New Jersey Educational Facilities Authority (the “Authorify”) 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.4. 18A:72A-1 et seq. (the “Act”); and :

WHEREAS, the Authority has heretofore issued, inter alia, its $20,450,000 Revenue Bonds,
New Jersey Institute of Technology Issue, Series 2010 I (Build America Bonds - Direct Payment)
(the “Series 2010 [ Bonds”) on behalf of the New Jersey Institute of Technology (the “Public

College™); and

WHEREAS, the Series 2010 I Bonds were issued, inter alia, to finance, in whole or in part,
the costs of the acquisition of the former Central High School located adjacent to the Public
College’s campus in Newark, New Jersey, together with the rehabilitation thereof and renovations
thereto and the acquisition of furnishings and equipment for use therein and deferred maintenance on
the Public College’s campus; and

WHEREAS, the Series 2010 I Bonds were issued under the terms and provisions of a bond
resolution of the Authority adopted on September 28, 2010 and a Trust Indenture dated as of
November 1, 2010 (the “2010 Indenture™) between the Authority and The Bank of New York
Mellon, as trustee (the “2010 Trustee™); and

WHEREAS, the Authority has previously designated the Series 2010 I Bonds as “Build
America Bonds” within the meaning of Section 54AA of the Internal Revenue Code of 1986, as
amended (the “Code™), whereby the Series 2010 I Bonds were issued on a federally-taxable basis and
(in lieu of issuing and selling separate tax credits) the Authority, contingent upon timely application
therefor and compliance with certain ongoing requirements imposed by the Code, has been entitled
to receive on each interest payment date a refundable credit from the United States Treasury
(collectively, the “Cash Refunds™), which Cash Refunds are remiited (or paid directly) to the Public
College; and

WHEREAS, the Public College has determined to issue one or more series of taxable or tax-
exempt bonds (the “NJIT Bonds™) for the purpose of providing funds to pay, infer alia, the cost of
the advance refunding of all or a portion of the outstanding Series 2010 1 Bonds (collectively, the
“Bonds To Be Refunded”); and

WHEREAS, the Public College has represented that the documents governing the NJIT
Bonds will not impair the obligations of the Public College under any indenfures of trust, loan
agreements or similar documents heretofore in effect with respect to any bonds of the Authority
previously issued on behalf of the Public College; and




WHEREAS, the Public College has requested that the Authority authorize the execution and
delivery of such documents and the taking of such actions as may be necessary or convenient in
connection with the proposed refunding of the Bonds To Be Refunded by the Public College (the
“Refunding’”), including, inter alia, the approval of the hereinafter-defined Fscrow Deposit
Agreement, the identification of the Bonds To Be Refunded and the delivery of legal opinions by the
hereinafter-defined Bond Counsel as to the defeasance of the Bonds To Be Refunded and related
matters; and :

WHEREAS, the Public College has acknowledged that it shall not be entitled to receive
Cash Refunds in respect of the Bonds To Be Refunded accruing from and after the date of issuance
of the NJIT B_onds; and

WHEREAS, the Public College has agreed to pay all fees and expenses of the Authority, the
Authority’s financial advisor (if necessary), the hereinafter-defined Escrow Agent, Verification
Agent and Bond Counsel in connection with the Refunding; and

WHEREAS, the Authority deems it necessary and in keeping with its purposes to assist the
Public College in the consummation of the Refunding, and to authorize certain actions and the
execution and delivery of certain documents in connection therewith;

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




ARTICLET |
AUTHORIZATION OF REFUNDING; APPROVAL OF DOCUMENTS;
APPOINTMENT OF ESCROW AGENT

1.1 Authorization of Refunding.

The Authority hereby declares that assisting the Public College in connection with the
Refunding is an authorized undertaking of the Authority and authorizes and directs the Chair, Vice
Chair, Executive Director, Deputy Executive Director, Treasurer, Director of Project Management,
Director of Compliance Management, Secretary, Assistant Treasurer or any Assistant Secretary of
the Authority, and any other person authorized by resolution of the Authority, and any such officers
designated as “acting” or “interim” (each an “Authorized Officer™), to execute and deliver all
documents necessary to enable the Authority, as permitted by the Act, to assist the Public College in
the consummation of the Refunding and the transactions related thereto; provided, that in connection
with the defeasance of the Bonds To Be Refunded, (i) the Public College shall pay all fees and
expenses of the Authority, the Authority’s financial advisor (if necessary) and the hereinafter-defined
Escrow Agent, Verification Agent and Bond Counsel in connection with the Refunding and (i1) there
shall be delivered to the Authority the following documents:

(a) A certificate or certificates of an authorized officer of the Public College and an '
opinion or opinions of counsel to the Public College, each addressed to the Authority, to the effect
that the Escrow Deposit Agreement has been duly authorized, executed and delivered by the Public -
College, and constitutes the legal, valid and binding obligation of the Public College, enforceable
against the Public College in accordance with its terms (subject to customary exceptions as to
bankruptey, equitable principles and the like); and

(b)  Anopinion or opinions of Gluck Walrath I.LP, the firm heretofore appointed to serve
as Bond Counsel to the Authority in connection with the Refunding (“Bond Counsel™), to the effect
that the Bonds To Be Refunded are no longer deemed to be “Outstanding” within the meaning of the
2010 Indenture; and

(c) A verification report as to the sufficiency of the funds deposited with the Escrow
Agent (together with investment income thereon, if any), in form and substance acceptable to the
Authority, Bond Counsel and the Attorney General of the State, to be provided by the entity retained
by the Public College for such purpose (the “Verification Agent™); and

(d) Such other agreements, certificates, opinions or other items as may reasonably be
required by the Authority, Bond Counsel or the Attorney General of the State.

1.2 Approval of Escrow ‘Deposit Agreement.

The form of the Escrow Deposit Agreement for the Bonds to be Refunded (the “Escrow
Deposit Agreement”), presented to the meeting at which this Resolution is adopted (a copy of which
shall be filed with the records of the Authority), is hereby approved. Any Authorized Officer is
hereby authorized and directed to execute, acknowledge and deliver, and any other Authorized
Officer is hereby authorized and directed to attest to the execution, acknowledgement and delivery of




the Escrow Deposit Agreement in substantially such form, with such insertions and changes therein
as the Authorized Officer executing the same may approve with the advice of Bond Counsel and the
Attorney General of the State, such approval to be evidenced by such Authorized Officer’s execution
thereof. ' '

1.3  Appointment of Escrow Agent.

The Bank of New York Mellon, the entity serving as the 2010 Trustee under the 2010
Indenture, is hereby appointed as the Escrow Agent under the Escrow Deposit Agreement (the
“Bscrow Agent™). The Escrow Agent shall signify acceptance of the duties and obligations imposed
upon it by the Escrow Deposit Agreement by its execution thereof.




ARTICLE 11
MISCELLANEOUS

2.1 . Authorization to Invest Bond Proceeds.

Any Authorized Officer is hereby authorized to utilize the proceeds of the NJIT Bonds or
other available moneys held pursuant to the 2010 Indenture either (a) to purchase United States
Treasury Obligations, State and Local Government Series (“SLGS”) or (b) to select a firm to act as
the Authority’s broker or to select a bidding agent to solicit bids to purchase open market U.S.
Treasury Obligations (which qualify as permissible defeasance obligations pursuant to the Prior
Indentures), in the event that such Authorized Officer of the Authority determines that it is necessary
or advantageous to the Authority to purchase such open market U.S. Treasury Obligations. In
connection with the purchase of open market U.S. Treasury Obligations, any Authorized Officer of
the Authority is further authorized to solicit bids for one or more float forward or escrow
reinvestment agreements (a “Float Forward Agreement”) and to direct the Escrow Agent pursuant to
the Escrow Deposit Agreement to enter into any such Float Forward Agreement with the successful
bidder or bidders thereof, Pursuant to the terms of any Float Forward Agreement, the provider, in
consideration of an upfront payment to the Escrow Agent, shall have the right to sell U.S. Treasury
Obligations to the Escrow Agent, at the times and in the amounts set forth in the Float Forward
Agreement at an aggregate purchase price not exceeding the maturity value thereof. Such U.S.
Treasury Obligations shall mature on or before the dates when the proceeds thereof are needed to
make payments in accordance with the Escrow Deposit Agreement. Each Float Forward Agreement
shall be awarded to the bidder offering to pay the highest upfront payment therefor. The form of any
Float Forward Agreement shall be approved by an Authorized Officer of the Authority, in
consultation with Bond Counsel and the Attorney General of the State. An Authorized Officer of the
Authority is further authorized to execute and deliver any such Float Forward Agreement and/or any
certificates or other documents required in connection therewith. Notwithstanding the foregoing,
" nothing contained herein shall prohibit an Authorized Officer of the Authority from purchasing both
SLGS and open market U.S. Treasury Obligations, to the extent permitted by law. Bond Counsel,
the Escrow Agent, the underwriter(s) for the NJIT Bonds, the Authority’s financial advisor and
Janney Montgomery Scott LLC (the “Public College’s Financial Advisor”) are each hereby
authorized to act as agent(s), if so directed by an Authorized Officer of the Authority, on behalf of
the Authority for the subscription of SLGS via SLGSafe pursuant to the regulations promulgated
therefor set forth in 31 C.F.R. Part 344.

2.2 Incidental Action.

(a) The Authorized Officers are hereby authorized to refund the Bonds To Be Refunded
selected by the Public College, in consultation with the Authority and the Public College’s Financial
Advisor. The Authorized Officers are hereby further authorized o call for optional redemption, all
or part of the Bonds To Be Refunded, in such amounts and on such dates as selected by the Public
College, in consultation with the Authority and the Public College’s Financial Advisor.

(b) The Authorized Officers are hereby authorized and directed to execute and deliver
such other documents, certificates, directions and notices, and to take such other action as may be
necessary or appropriate in order to: (i) effectuate the Refunding and the defeasance and redeniption




of the Bonds To Be Refunded; (ii) effectuate the execution and delivery of the Escrow Deposit
Agreement; (iii) effectuate the execution of any Float Forward Agreement; and (iv) effectuate and/or
recognize the termination of the Cash Refunds in respect of the Bonds to be Refunded accruing from
and after the date of issuance of the NJIT Bonds, which may include the reissuance (for federal
income tax purposes) of the Bonds To Be Refunded.

2.3 Effective Date.

This Resolution shall take effect as provided for under 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
Elizabeth Maher Muoio (represented by David Moore)
Louis Rodriguez
Zakiya Smith Ellis (represented by Angela Bethea)

NAY: - None
ABSTAIN: None

ABSENT: None

The Chair thereupon declared said motion carried and said resolution adopted.
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ESCROW DEPOSIT AGREEMENT

by and among

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
aﬁd
NEW JERSEY INSTITUTE OF TECHNOLOGY
' and

THE BANK OF NEW YORK MELLON, as ESCROW AGENT

Dated December __, 2019

With Respect to the
New Jersey Educational Facilities Authority
Revenue Bonds, New Jersey Institute of Technology Issue, Series 2010 1
(Build America Bonds — Direct Payment)




ESCROW DEPOSIT AGREEMENT

THIS ESCROW DEPOSIT AGREEMENT (this “Agreement”) dated December _,
2019 is by and among the NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
(the “Authority”), NEW JERSEY INSTITUTE OF TECHNOLOGY (the “Public College”)
and THE BANK OF NEW YORK MELLON, as Escrow Agent (the “Escrow Agent”), a state
banking corporation organized and existing under the laws of the State of New York with trust
powers in the State of New Jersey and having a corporate trust office located in Woodland Park,
New Jersey; :

WITNESSETH:

WHEREAS, the Authority has previously issued and sold its Revenue Bonds, New
Jersey Institute of Technology Issue, Series 2010 I (Build America Bonds — Direct Payment)
(the “Series 2010 T Bonds”) on behalf of the Public College pursuant to a bond resolution
‘adopted by the Authority on September 28, 2010 and a Trust Indenture dated as of November 1,
2010 (the “2010 Indenture”), by and between the Authority and The Bank of New York Mellon,
as trustee (in such capacity, the “2010 Trustee”); and

WHEREAS, the Authority loaned the proceeds of the Series 2010 I Bonds to the Public
College pursuant to a Loan Agreement dated as of November 1, 2010 by and between the
Authority and the Public College (the “2010 Loan Agreement”); and

WHEREAS, the 2010 Indenture provides, in substance, that if the Authority shall pay or
cause to be paid to the holders of any of the Series 2010 I Bonds the principal of and interest
thereon, at the times and in the manner stipulated therein, then the pledge of the “Revenues” or
other moneys and securities pledged by the 2010 Indenture for such Series 2010 1 Bonds, and all
other rights granted by the 2010 Indenture to such Series 2010 I Bonds, shall be discharged and
satisfied; and

WHEREAS, the Public College is now issuing $ principal amount of its
[General Obligation Bonds, 2019 Series [A]] (the “NJIT Bonds™) to provide for, among other
things, the refunding of all of the outstanding Series 2010 I Bonds, constituting the Series 2010 I
Bonds maturing on July 1, 2040, as more fully described in Exhibit A attached hereto (the
“Refunded Bonds™); and

WHEREAS, the NJIT Bonds are being issued pursuant to an [Indenture of Trust, dated
as of March 1, 2012, as amended and supplemented, including as supplemented by a Third
Supplemental Indenture of Trust dated as of December 1, 2019] (collectively, the “NJIT
Indenture™), by and between the Public College and [Deutsche Bank Trust Company, as trustee]
(the “NJIT Trustee™); and

WHEREAS, the Public College has authorized the deposit with the Escrow Agent of an
amount from the proceeds of the NJIT Bonds which, together with certain moneys fransferred




from certain amounts on deposit in the various funds and accounts established under the 2010
Indenture, and the investment income to be earned on-such proceeds and transferred moneys,
will be sufficient to pay the interest on Refunded Bonds when due on each interest payment date
through and including the redemption date of July 1, 2020 (the “Redemption Date”) and the
redemption price of the Refunded Bonds on the Redemption Date; and

WHEREAS, upon the deposit with the Escrow Agent of moneys which, together with
other available funds and the investment income to be carned thereon, will be sufficient to pay
the interest on and redemption price of the Refunded Bonds when due through and including the
Redemption Date, and the giving of certain irrevocable instructions by the Authority to the
Escrow Agent as herein provided, the Refunded Bonds shall cease to be entitled to any lien,
benefit or security under the 2010 Indenture, and all obligations of the Authority to the holders of
the Refunded Bonds shall thereupon be released, discharged and satisfied; and

WHEREAS, any capitalized terms used herein but not defined herein shall have the
respective meanings ascribed thereto in the 2010 Indenture.

NOW, THEREFORE, in consideration. of the mutual covenants herein contained, the
parties hereto, intending to be legally bound hereby, covenant and agree as follows:

SECTION 1. There is hereby created and established with the Iscrow Agent a
special and irrevocable escrow fund (the “Escrow Fund”) to be held by the Escrow Agent as a
trust fund for the sole and exclusive benefit of the holders of the Refunded Bonds. The Escrow
Fund shall be held by the Escrow Agent separate and apart from all other funds of the Authority
and the Escrow Agent. '

SECTION 2. (a) The Escrow Agent hereby acknowledges receipt of immediately
available funds in the aggregate amount of § ~, consisting of proceeds of the NJIT
Bonds. ‘

‘ (b) The Escrow Agent, in its capacity as 2010 Trustee, has been directed by the

Authority and the Public College to transfer $ , consisting of § on deposit in the
Loan Account established under the 2010 Loan Agreement and $ on deposit in the Debt
Service Fund established under the 2010 Indenture, to the Escrow Fund.

SECTION 3.  The Escrow Agent shall immediately deposit the amounts set forth in
Section 2 hereof in the Escrow Fund, aggregating $ . The Escrow Agent shall apply
$ of the amount deposited in the Escrow Fund to the purchase, on the date hereof, of
the securities listed on Exhibit B attached hereto, and shall retain § uninvested in cash in
the Escrow Fund. '

The securities fisted on Exhibit B consist entirely of obligations which are direct
obligations of the United States of America which are not subject to redemption prior to their
maturity (“Defeasance Securities”). No investment whatsoever shall be made by the Escrow
Agent with such cash amount. In sole reliance on the computations prepared by
, the underwriter for the NJIT Bonds, and verified by




(the “Verification Agent™), as described in the verification report
attached hereto as Exhibit C, the Public College represents that the amounts so deposited in the
Escrow Fund, together with income from the investment thereof to be retained therein pursuant
to this Agreement, will provide sufficient funds to pay the interest on and redemption price of the
Refunded Bonds when due through and including the Redemption Date, as set forth on Exhibit
C.

SECTION4. . (a) The Escrow Agent agrees that the amounts deposited in the
Escrow Fund pursuant to Section 3 hereof and the inferest income fo be earned thereon and any
other moneys and investments deposited in the Escrow Fund will be held in trust for the benefit
of the holders of the Refunded Bonds. The Escrow Agent shall have no liability for the payment
of the principal of and interest on the Refinded Bonds pursuant to this Section and the 2010
Indenture, except for the application of moneys and obligations available for such purposes in
the Escrow Fund. The Escrow Agent shall not be liable for any loss resulting from any
investment made in accordance with the provisions of this Agreement, nor shall it be required to
risk or expend its own funds hereunder.

(b)  The entirc balance in the Escrow Fund upon purchase of the Defeasance
Securities listed on Exhibit B shall remain uninvested in cash. For the purposes of the
immediately preceding sentence “uninvested” shall mean held as a cash balance in the Escrow
Fund and not invested for any purpose.

SECTION 5. (a) Except as otherwise expressly provided herein, the Escrow Agent
shall have no power or duty fo invest any moneys held hereunder or to make substitutions of the
Defeasance Seccurities held hereunder or to sell, transfer or otherwise dispose of the Defeasance
Securities acquired hereunder, or to pay interest on any such moneys not required to be invested .
hereunder; provided however, that at the written direction of the Authority and the Public
College and upon compliance with the conditions hereinafter stated, the Escrow Agent shall have
the power to sell, transfer, otherwise dispose of, or request the redemption of; the Defeasance
Securities acquired hereunder, and to substitute therefor other Defeasance Securities which are
non-callable. Any substituted Defeasance Securities or cash shall be a part of and credited to the
Escrow Fund. The Authority and the Public College each hereby covenants and agrees that it
will not request the Escrow Agent to exercise any of the powers described in the preceding
sentences in any manner which would cause the NJIT Bonds or the Series 2010 I Bonds to be
arbitrage bonds within the meaning of Section 148 of the Internal Revenue Code of 1986, as
amended (the “Code”) and the regulations promulgated thereunder in effect on the date of such
request and applicable to the Series 2010 I Bonds. The Escrow Agent shall purchase such
substitute Defeasance Securities with the proceeds derived from the sale, transfer, disposition or
redemption of the Defeasance Securities and with any other funds available for such purpose.
From time to time, Defeasance Securities may be sold, transferred, redeemed or otherwise
disposed of and replaced by other Defeasance Securities subject to the same conditions. Any
amounts received from the sale or redemption of Defeasance Securities and not needed or used
to purchase substitute Defeasance Securities shall be transferred by the Escrow Agent as directed
in writing by the Authority and the Public College. The foregoing transactions may be effected
only if: (i) a recognized firm of certified public accountants shall certify that after such
transaction the principal amount of, and interest income on, the substituted Defeasance Securities




or cash will, together with any moneys or securities in the respective account in the Escrow Fund
reserved for such purpose, be sufficient to pay when due the interest on and redemption price of
the Refunded Bonds when due through and including the Redemption Date; (ii) the amounts and
dates of the anticipated payments from the Escrow Fund to the holders of the Refunded Bonds in
accordance ‘with their terms will not be diminished or postponed thereby; (1ii) the Escrow Agent
shall receive an opinion of nationally recognized bond counsel to the effect that such disposition
and substitution or purchase is permitted under the 2010 Indenture and this Agreement, and it
would have no adverse effect on the exclusion from gross income for federal income tax
purposes of the interest on the NJIT Bonds; (iv) in the event cash is provided, such cash shall, to
the extent not insured by the Federal Deposit Insurance Corporation or other federal agency, be
continuously secured by the pledge of direct obligations of the United States of America; and (v)
the Public College pays all costs incident to the transactions. If United States Treasury
Securities, State and Local Government Series are to be purchased as substitute Defeasance
Securities, the Escrow Agent, the 2010 Trustee, the Authority’s financial advisor or Janney
Montgomery Scott LLC, the Public College’s financial advisor, at the request of the Authority
and the Public College, shall prepare and file the appropriate application therefor. The Escrow
Agent shall incur no liability for complying with the provisions of this Section except for its own
negligence or willful misconduct.

(b)  The Authority and the Public College cach hereby covenants that it will not
authorize or permit the Escrow Agent to use directly or indirectly any part of the moneys or
funds at any time in the Escrow Fund to acquire any investment property, the acquisition of
which would cause any of the Series 2010 I Bonds to be “arbitrage bonds™ as defined in Section
148(a) of the Code as then in effect. ' ‘ -

SECTION 6. The Authority hereby irrevocably mstructs the Escrow Agent and the
Escrow Agent hereby agrees:

(a)  to optionally redeem the Refunded Bonds on the Redemption Date in accordance
Wlth Section 3.02(b)(1) of the 2010 Indenture, in the amounts and at the redemption price of
100% of the principal amount to be redeemed, together with accrued interest to the Redemption
Date, as set forth on Exhibit A, and to apply the amounts deposited into the Escrow Fund to the
payment of the redemption price of such Refunded Bonds on the Redemption Date, as set forth
on Exhibit A;

(b}  to mail to (i) all registered owners of the Refunded Bonds, (ii) The Depository
Trust Company, New York, New York (“DTC”), as the securities depository for the Series 2010
I Bonds, and (iii) each Rating Agency (as defined in the 2010 Indenture), as soon as practicable
after the date hereof, a notice of the defeasance of the Refunded Bonds in substantially the form
attached hereto as Exhibit E (such notices to be given in the mamner described in Sections 3.04
and 12.03 of the 2010 Indenture);

(c}  to mail to (i) all registered owners of the Refunded Bonds, (ii) D1C, as the
securities depository for the Series 2010 I Bonds, and (ifi) each Rating Agency, by no earlier
than May 17, 2020 and by no later than June 1, 2020, a notice of the redemption on July 1, 2020




of all of the Refunded Bonds, in substantially the form attached hereto as Exhibit I (such notices
to be given in the manner described in Sections 3.04 and 8.03 of the 2010 Indenture); and

(d) in your capacity as Dissemination Agent for the Series 2010 I Bonds (the
“Dissemination Agent™), and on behalf of the Public College, to file with the Authority and the
Municipal Securities Rulemaking Board (the “MSRB™) via its Electronic Municipal Marketplace

Access (“EMMA”) system, in a timely manner, copies of the notices described in paragraphs (b)
and (c) above, in the manner provided in the Continuing Disclosure Agreement, dated as of
November 1, 2010, between the Public College and the Dissemination Agent (or as otherwise
required in order to satisfy the requirements of Rule 15¢2-12 of the U.S. Securities and Exchange
Commission). The Dissemination Agent shall not have any liability to any party in connection
with any failure to timely file such notices of defeasance and optional redemption with the
MSRB via its EMMA system and the sole remedy available shall be an action by the holders of
the Series 2010 I Bonds in mandamus for specific performance or similar remedy to compel
performance. . ‘

SECTION 7. On the Redemption Date, after payment of the redemption price of and
interest on the Refunded Bonds, all remaining moneys and securities in theé Escrow Fund shall be
transferred by the Escrow Agent to the NJIT Trustee for deposit into the [2019 Series [A]
Interest Account of the Debt Service Fund] established pursvant to the NJIT Indenture for
application solely for the payment of the NJIT Bonds.

SECTION 8. The Escrow Fund created hereby shall be irrevocable and the holders
of the Refunded Bonds shall have an express lien on and security interest in all amounts
deposited in the Escrow Fund, including all-amounts representing principal of and interest on the
Defeasance Securities on deposit. in the Escrow Fund until used and applied in accordance
herewith.

SECTION 9. (a)} Unless otherwise provided by contract, the Escrow Agent shall be
compensated for its reasonable fees, expenses and disbursements, including reasonable legal
fees, incurred with respect to services rendered hereunder, based upon itemized invoices
submitted to the Public College for payment. This right to receive compensation
notwithstanding, the Escrow Agent acknowledges that it has no claim against or lien on the
moneys or securities on deposit in the Escrow Fund for any such payment. The compensation of
the Escrow Agent provided in this Section 9(a) shall survive termination of this Agreement
pursuant to Section 10 hereof.

(b) - The recitals of fact in this Agreement shall be taken as the statements of the
Authority and the Public College, and the Escrow Agent does not assume any responsibility for '
the correctness of the same. The Escrow Agent shall not be under any obligation or duty to
perform any act which would involve it in any expense or liability or to institute or defend any
suit in respect of this Agreement or to advance any of its own moneys unless propetly
indemnified to its satisfaction. The Escrow Agent shall not be liable in connection with the
performance of its. respective duties hereunder except for its own negligence or willful
misconduct. |




(c) The Escrow Agent shall be entitled to rely and act upon any notice, resolution,
request, consent, order, certificate, report, opinion, bond or other paper or document reasonably
believed by it to be genuine, and to have been signed and presented by the proper party or
parties, and may consult with counsel, who may or may not be counsel to the Public College or
the Authority, and the opinion of such counsel shall be full and complete authorization and
protection in respect of any action taken or suffered by it in good faith and in accordance
therewith. Whenever the Escrow Agent shall deem it necessary or desirable that a matier be
proved or established prior to taking or suffering any action under this Agreement, such matter
(unless other evidence in respect thereof be herein specifically prescribed) may be deemed to be
conclusively proved and established by a certificate signed by an Authorized Officer of the
Authority (as defined in the 2010 Indenture) and such certificate shall be full warrant for any
action taken or suffered in good faith under the provisions of this Agreement, but in its discretion
the Escrow Agent may in lieu thereof accept other evidence of such fact or matter or may require
such further or additional evidence as it may deem rteasonable. Except as otherwise expressly
provided herein, any request, order, notice or other direction required or permitted to be
furnished pursuant to any provision bereof by the Authority to the Escrow Agent shall be
sufficiently executed if executed in the name of the Authority by an Authorized Officer thereof.
The Escrow Agent-may perform any duties hereunder either directly or, to the extent that it may
reasonably determine is necessary or appropriate to the conduct of its duties hereunder, by or
through agents or attorneys, and the Escrow Agent shall not be responsible for any misconduct or
negligence on the part of any agent or attorney appointed by it with due care hereunder, taking
into account the duties with respect to which such agent or attorney is appointed. The foregoing
sentence shall not be interpreted as absolving the Escrow Agent of responsibility with respect to
duties customarily performed by escrow agents in the ordinary course of business without the
employment of agents or attorneys.

(d)  The Hscrow Agent may resign at any time and be discharged of its duties
hereunder, provided that: (i) it has given not less than sixty (60) days written notice to the
Authority and the Public College of such resignation; (ii) it has given notice of resignation to the
Holders of the Refunded Bonds in the manner prescribed in the 2010 Indenture; (iii) the
Authority has appointed a successor {o the Escrow Agent hereunder; (iv) the Escrow Agent has
received an instrument of acceptance executed by the successor to the Escrow Agent hereunder;
and (v) the Escrow Agent has delivered to ifs successor hereunder all of the escrowed
documents, the Defeasance Securities and moneys held by the Escrow Agent in the Escrow
Fund. Such resignation shall take effect only upon the occurrence of all of the events listed in
clauses (i) through (v) of this subsection (d) and only if the Escrow Agent has complied with and
is not in default of any of its obligations hereunder, unless the Authority and the Public College
consent to such resignation. Upon receipt by the Authority of the written notice described in
clause (i) above, the Authority shall use its best efforts to obtain a successor to the Escrow Agent
hereunder as soon as possible. If no appointment of a successor is made within sixty (60) days
after the giving by the Escrow Agent of written notice of resignation in accordance with. this
Section 9(d), the Escrow Agent may apply to any State court of competent jurisdiction for the
appointment of such a successor, and the State court may thereupon, after such notice, if any, as
the State court may deem proper, appoint a successor.




(e) The Escrow Agent may be removed at any time by the Authority by an instrument
in writing signed and acknowledged by the Authority. A copy of such instrument shall be
delivered by the Authority to the Escrow Agent and the Public College at least thirty (30) days
prior to the effective date of the removal of such Escrow-Agent. Upon such effective date, the
Escrow Agent shall deliver to the Escrow Agent's successor (at the written direction of the
Authority) all documents, instruments and moneys listed in clause (v) of subsection (d) of
Section 9 above.

(D Upon any removal or resignation of the Escrow Agent, the successor Escrow
Agent shall provide written notice of such resignation or removal, and of the appointment of a
successor Escrow Agent, in the same manner as is prescribed in the 2010 Indenture for the
removal, resignation and appointment of a successor Trustee thereunder. Any bank that merges
with or merges into the Escrow Agent or any corporation or association succeeding to the
corporate trust business of the Escrow Agent shall be deemed the successor Escrow Agent
without any further action hereunder. ‘ '

SECTION 10.  (a) The Public College agrees to pay the fees and expenses of the
Authority, the Escrow Agent and the Verification Agent in connection with the performance of
their respective obligations under and during the term of this Agreement, and in connection with
the defeasance and redemption of the Refunded Bonds, together with the fees and expenses of
GluckWalrath LLP, bond counsel to the Authority in connection therewith. The obligation of the
Public College to pay or cause to be paid the amounts payable under this Agreement shall be
absolute and unconditional.

(b)  To the extent permitted by law, the Public College shall indemnify and hold
harmless the Authority and the Escrow Agent and their respective officers, directors, agents and
employees for and against any loss, liability or expense incurred, without negligence or willful
misconduct on the Escrow Agent’s part, arising out of or in connection with their respective
performance under this Agreement or in connection with the refunding of the Refunded Bonds or
the issuance of the NJIT Bonds, including, without limitation, the reasonable costs and expenses
(including the reasonable fees and expenses of its counsel) of defending their directors, officers,
~agents and employees against any such claim or liability in connection with their exercise or
performance of any of their duties hereunder and of enforcing this indemnification provision.
The indemnification of the Fscrow Agent provided for in this Section 10 shall survive
termination of this Agreement. The Authority and the Public College hereby agree that the
Escrow Agent shall have all of the rights and protections under this Agreement as are provided to
it as the 2010 Trustee under the 2010 Indenture.

SECTION 11.  Except as provided in Sections 9(a) and 10(b) hereof, this Agreement
shall terminate when the principal or redemption price of and interest on all of the Refunded
Bonds have been fully paid; provided that moneys held by the Escrow Agent in the Escrow Fund
for the payment and discharge of any of the Refunded Bonds which remain unclaimed shall be
held in compliance with the Uniform Unclaimed Property Act, N.J.S.A. 46:30B-1 ef seg. and in
accordance with the Escrow Agent’s escheat policies and procedures, which must not be in
conflict with the Uniform Unclaimed Property Act, N.J.S.A. 46:30B-1 et seq.




SECTION 12.  This Agreement shall not be repealed, revoked, rescinded, altered,
amended or supplemented in whole or in part without the written consent of the holders of one
hundred percent (100%) in principal amount of the unpaid Refunded Bonds at the time such
election is made; provided, however, that the Authority, the Public College and the Escrow
Agent may, without the consent of or notice to the holders of the unpaid Refunded Bonds, enter
into such agreements supplemental fo this Agreement as shall not adversely affect the rights of
such holders and shall not be inconsistent with the terms and provisions of this Agreement, for
any one or more of the following purposes: :

(a) to cure any ambiguity or formal defect or omission in this Agreement; or

(b)  to grant to or confer upon the Escrow Agent for the benefit of the holders of the
Refunded Bonds any additional rights, remedics, powers or authority that may lawfully be
granted to or conferred upon the Escrow Agent.

The Escrow Agent shall be entitled to rely conclusively upon an unqualified opinion of a
recognized bond counsel with respect to the maiters provided for in this Section 12, including the
extent, if any, to which any change, modification, addition or elimimation affects the rights of
holders of the Refunded Bonds or that any instrument executed hereunder complies with the
conditions or provisions of this Section 12. Notwithstanding anything in this paragraph to the
contrary, no change shall be made to any provision of this Agreement regarding the investment
or other use of the proceeds of the NJIT Bonds without an unqualified opinion of a recognized
bond counsel to the effect that such change and the investment or other use of the proceeds of the
NJIT Bonds in accordance with such change will not (i) adversely affect the exclusion of interest
on the NJIT Bonds from gross income provided under Section 103 of the Code or (ii) cause any
of the Refunded Bonds to be deemed “outstanding” within the meaning of the 2010 Indenture.

SECTION 13.  In accordance with P.L. 2005, c. 92, the Escrow Agent covenants and
agrees that all services performed under this Agreement by the Escrow Agent shall be performed
within the United States of America. The Escrow Agent represents that it has complied with the
requirements of N.JI.S.A. 52:32-58 and has filed a certification with the Authority that it is not
identified on the list of persons engaging in investment activities in [ran.

SECTION 14.  The Escrow Agent hereby acknowledges that it has been advised of its
responsibility to file an annual disclosure statement on political contributions with the New
Jetsey Election Law Enforcement Commission (“ELEC”) pursuant to N.J.S.A. 19:44A-20.13
(P.L. 2005, c. 271, section 3) if the Escrow Agent enters into agreements or contracts such as this
Agreement, with a public entity, such as the Authority, and receives compensation or fees in
excess of $50,000 or more in the aggregate from public entities, such as the Authority, in a
calendar year. It is the Escrow Agent’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 at www.elec.state.nj.us.

_ SECTION 15. The FEscrow Agent represents and warrants that all information,

certifications and disclosure statements previously provided in connection with P.L. 2005, ¢.-51,
which codified Executive Order No. 134 (McGreevey 2004), as amended by Executive Order
No. 117 (Corzine 2008), are true and correct as of the date hereof and all such statements have
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been made with full knowledge that the Authority will rely upon the truth of the statements
contained herein in engaging the Escrow Agent, as escrow agent in connection with the
Refunded Bonds. The Escrow Agent agrees that it shall maintain continued compliance with
P.L. 2005, c. 51 and regulations promulgated thereunder during the term of this Agreement. The
Escrow Agent acknowledges that upon its failure to make required filings thereunder or the
making of a contribution prohibited thereunder, the Escrow Agent may be removed as Escrow
Agent under this Agreement and any remedies available may be exercised against the Escrow
Agent at law or in equity.

‘ SECTION 16.  This Agreement shall be governed by the laws of the State of New
Jersey.

SECTION 17. The Escrow Agent agrees to accept and act upon instructions or
directions (“Instructions™) given pursuant to this Agreement and delivered using Electronic
Means (as defined below), provided, however, that the Authority and/or the Public College shall
provide to the 2010 Trustee an incumbency certificate listing officers with the authority to
provide such Instructions (“Authorized Officers”) and containing specimen signatures of such
Authorized Officers, which incumbency certificate shall be amended by the Authority and/or the
Public College, as applicable, whenever a person is to be added or deleted from the listing. Ifthe
Authority and/or the Public College, as applicable, elects to give the Escrow Agent Instructions
using Electronic Means and the Escrow Agent in its discretion elects to act upon such
Instructions, the Escrow Agent’s understanding of such Instructions shall be deemed controlling.
The Authority and the Public College understand and agree that the Escrow Agent cannot
determine the identity of the actual sender of such Instructions and that the Escrow Agent shall
conclusively presume that directions that purport to have been sent by an Authorized Officer
listed on the incumbency certificate provided to the Escrow Agent have been sent by such
Authorized Officer. The Authority and the Public College shall be responsible for ensuring that
only Authorized Officers transmit such Instructions to the Escrow Agent and that the Authority,
the Public College and all Authorized Officers are solely responsible to safeguard the use and
confidentiality of applicable user and authorization codes, passwords and/or authentication keys
upon receipt by the Authority and/or the Public College, as applicable. “Electronic Means™ shall
mean the following communications methods: e-mail, facsimile transmission, secure electronic
transmission containing applicable authorization codes, passwords and/or authentication keys
issued by the Escrow Agent, or another method or system specified by the Escrow Agent as
available for use in connection with its services hereunder. '

SECTION 18.  This Agreement may be executed in any number of counterparts, each
of which shall be an original and all of which shall constitute but one and the same instrument.
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IN WITNESS WHERYEOF, the paf[ies_-hereto have each caused this Agreement to be
executed by their duly authorized officers as of the date first above written.

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

By:

Eric D. Brophy, Esq.
Executive Director

NEW JERSEY INSTITUTE OF
TECHNOLOGY

By:

THE BANK OF NEW YORK MELLON,
as Escrow Agent
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EXHIBIT “A”

Summary of Refunded Bonds

Maturity Date Principal Interest Rate CUSIP
July 1 Amount
$20,450,000 6.410 % 646065183

- 2040




EXHIBIT “B”

Description of Securities for Deposit in the Escrow Fund




EXHIBIT “C”

Escrow Requirements




EXHIBIT “D”

Verification Report




EXHIBIT “E”

NOTICE OF DEFEASANCE

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Revenue Bonds, New Jersey Institute of Technology Issue, Series 2010 I
(Build America Bonds — Direct Payment), dated November 12, 2010
(the “Refunded Bonds™)

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Trust Indenture,
dated as of November 1, 2010 (the “2010 Indenture™), between the New Jersey Educational
Facilities Authority (the “Authority”) and The Bank of New York Mellon, as trustee, there has
been deposited: with The Bank of New York Mellon, as Escrow Agent, moneys and/or direct
obligations of the United States of America which are not subject to redemption prior to
maturity, the principal of and interest on which, when due, will provide moneys which (together
with the moneys, if any, deposited with the Escrow Agent at the same time) shall be sufficient to
pay when due the interest on and redemption price of the bonds referenced below (the “Refunded
Bonds™) to become due through and including the Redemption Date listed below, and that the
Authority has given the Escrow Agent irrevocable instructions to call the Refunded Bonds for
optional redemption on July 1, 2020 (the “Redemption Date™), at a redemption price of 100% of
the principal amount thereof, plus interest accrued to the Redemption Date:’

Maturity Date Principal Interest Rate CUSIP
July 1 Amount . -
2040 $20,450,000 6.410 % 646065L.83

On the Redemption Date, moneys will be available for the payment of the principal of
and interest on said Refunded Bonds. Accordingly, said Refunded Bonds are deemed to have
been paid in accordance with the 2010 Indenture.

No representation is made as to the correctness or accuracy of the CUSIP Numbers,
either as printed on the Refunded Bonds or as contained in this Notice of Refunding. Reliance
may only be placed on the identification numbers printed herein or on the Refunded Bonds.

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
By: The Bank of New York Mellon, as Escrow Agent




EXHIBIT “F”

NOTICE OF OPTIONAL REDEMPTION

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Revenue Bonds, New Jersey Institute of Technology Issue, Series 2010 1
(Build America Bonds — Direct Payment), dated November 12, 2010

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Trust Indenture,
dated as of November 1, 2010 (the “2010 Indenture”™), between the New Jersey Educational
Facilities Authority (the “Authority”) and The Bank of New York Mellon, as trustee, there has
been deposited with The Bank of New York Mellon, as Escrow Agent, moneys and/or direct
obligations of the United States of America which are not subject to redemption prior to
maturity, the principal of and interest on which, when due, will provide moneys which (together
with the moneys, if any, deposited with the Escrow Agent at the same time) shall be sufficient to
pay when due the interest on and redemption price of the bonds referenced below (the “Refunded
Bonds”) to become due through and including the Redemption Date listed below, and that the
Authority has given the Escrow Agent irrevocable instructions to call the Refunded Bonds for
optional redemption on July 1, 2020 (the “Redemption Date”), at a redemption price of 100% of
the principal amount thereof, plus interest accrued to the Redemption Date:

Maturity Date Principal Interest Rate Redemption CUSIP
July | Amount Price
2040 $20,450,000 6.410 % 100% 646065183

On the Redemption Date, moneys will be available for the payment of the redemption
pr1ce on said Refinded Bonds. Accordingly, said Refunded Bonds are deemed to have been paid
in accordance with the 2010 Indenture. You are hereby notified that the Refunded Bonds should
be presented for payment at the corporate trust ofﬁce of the Escrow Agent, The Bank of New
York Mellon, as follows:

First Class/Registered Certified

Express Delivery Only By Hand Only

The Bank of New York Mellon
(Global Corporate Trust

Corporate Trust Window

101 Barclay Street — 1% Floor East
New York, New York 10286

The Bank of New York Mellon
Global Corporate Trust

111 Sanders Creek Parkway

East Syracuse, New York 13057

The Bank of New York Mellon
Global Corporate Trust
P.O.Box 396

East Syracuse, New York 13057

on or immediately prior to the Redemption Date. On the Redemption Date, the Refunded Bonds
will become due and payable at the redemption price stated above, plus interest accrued to the
Redemption Date, and interest on the Refunded Bonds shall cease to accrue and be payable from
and after the Redemption Date. :




No representation is made as to the correctness or accuracy of the CUSIP Numbers,
either as printed on the Refunded Bonds or as contained in this Notice of Redemption. Reliance
may only be placed on the identification numbers printed herein or on the Refunded Bonds,

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
By: The Bank of New York Mellon, as Escrow Agent

IMPORTANT NOTICE

Under provisions of the Jobs and Growth Tax Relief Reconciliation Act of 2603 {thé “Act™), the Paying Agent may be obligated
to withhold 28% from payments of the redemption price of and interest on the Refinded Bonds to individuals who have failed to
furnish the Paying Agent with a valid Taxpayer Identification Number. Holders of the Refunded Bonds who wish to avoid the
application of these provisions should submit certified Taxpayer Identification Numbers on form W-9 when presenting their
Redeemed Bonds.




EXHIBIT 111

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
APPROVING THEAUTHORITY'S 2018 ANNUALREPORT

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

Adopted: October 22, 2019

The New Jersey Educational Facilities Authority (the "Authority") was
created pursuant to the New Jersey Educational Facilities Authority
Law, L. 1967, c. 271, N.I.S.A. 18A:72A-1 et seq., as amended and
supplemented (the “Act”) and authorized to issue its obligations to
provide a means for New Jersey public and private colleges and
universities to obtain financing to construct educational facilities as
defined in the Act; and

The Authority has prepared its Annual Report for 2018 (the "2018
Annual Report"); and :

The 2018 Annual Report, which includes the Authority's 2018
Financial Statements and Supplemental Financial Information, is a

comprehensive report of the Authority's operations prepared in
accordance with Executive Order No. 37 (2006) ("EO 37"); and

A copy of the 2018 Annual Report is attached hereto as EXHIBIT A.

NOW, THEREFORE, BEITRESOLVED BY THE MEMBERS OF THE NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY AS FOLLOWS:

SECTION 1.

SECTION 2.

SECTION3.

The Members of the Authority hereby approve and adopt the 2018

. Annual Report, as set forth hereto in EXHIBIT A.

The Members of the Authority hereby authorize and direct the
Executive Director to take all actions necessary as required under EO
37.

This resolution shall take effect in accordance with the Act.




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

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

NAY: None
ABSTAIN: None

ABSENT: None

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

Annual Report 2018 - 10/22/19
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education infrastructure. Through low-cost financing
options that enable development and preservation of
college and university campus facilities, NJEFA plays a vital
role in supporting the advancement of higher education and
in building the State's future.
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Who We Are

NJEFA has provided New Jersey's world
class higher education institutions with
low-cast financing options to develop
their campus facilities since 1966.

2018 Progress — Higher
Education Capital Grant Program
Administration

NJEFA works with the Secretary of Higher Education and
the Department of Treasury to administer the New Jersay
Higher Education Capital Facilities Grant Programs. Through
the issuance of state-hacked bonds and General Obligation
bonds, New Jersey’s institutions of higher education are
able to increase capacity, update facilities and increase the
quality and sophistication of the education available to New
Jersey's students.

!

Our
Mission

Our mission is to
support  world-
class higher ed-
ucation in New
Jersey. As a puib-
lic fiduciary, our
business is to help
our college and
university clients
obtain low-cost fi-
nancing for the de-
velopment of their
facilities.

We are helping our
clients invest in
the treasures that
are our colleges
and universities,
so they can pro-
vide the opportu-
nities for our citi-
zens that will build
the future of all of
New Jersey.




To the Governor and Members
of the New Jersey Legislature

[

Thank

you for
your hard
work.

Joshma E. Hodes
Chair

Eric D. Brophy, Esg.
Executive Director

On behalf of the Members and staff of the New Jersey Educational Facilities Authority (NJEFA)
we are pleased to present NJEFA's 2018 Annual Report. Marking the NJEFA's 52nd year, this
Report highlights the Authority's activities and progress in financing New Jersey’s higher

education infrastructure. It also illustrates the Authority’s pivotal role as a vital stake-holder in
building the State’s future. '

The year 2018 brought key changas to NJEFA governance and leadership that signaled a new
vision for the Autherity — one which improves financing services to colleges and universities,
maximizes the value we bring to each transaction, and aligns with Governor Murphy's vision for
a fairer and stronger economy.

The NJEFA Board welcomed two new Ex-Officio Members, Secretary of Higher Education, Zakiya
Smith Ellis, and State Treasurer, Elizabeth Maher Muoio. The NJEFA Board also appointed Eric
D. Brophy. Esq., as the Authority's eighth Executive Director, Together with NJEFA's team of
dedicated professionals, the Authority worked throughout the year o jdentify and implement
new- financing tools, which included reintroduction of a modemized Tax-exempt Leasing
Program. The Authority also improved communication and outreach to the public, launched a
new website, created a student internship program and expanded contracting opportunities for
diverse businesses. ’

NJEFA's statutory authority was expanded during the year with the Legislature’s passage and

Governor Murphy's approval of PL. 2018, Ch. 90, The Public Private Partnership Act (P3). For
the first time, NJEFA is authorized to finance private entities in P3 agreements with New Jersey's
public colleges and universities for the developmient of campus facilities. During 2018, NJEFA
had a supportive role to the Department of Treasury and Office of Public Finance in commenting.
on draft regulations. NJEFA also began developing a P3 center of excellence for higher education

and hosted ita first in a series of P3 workshops for college clients and other stakeholders to leam
more about P3 structuras and how the State will be administering the new law.

On the transactional side, Federal tax reform measures, which took effect on January 1,2018 and
included the elimination of tax-exempt advanced refundings, resulted in a substantial dampening
of overall market and NJEFA volume of issuance. Nationally, higher education issuance was
down 50% from the previous year. NJEFA spent mosi of 2018 re-tooling it's programs and began
preparing for increased activity in future years and the rise of new financing structures fo take
advantage of a continued, low-interest rate environment in the capital markets.

In the year ahead, NJEFA looks forward to strengthening its higher education partnerships
and its collaboration with partners in siate government, particularly as the industry becomes
increasingly important to New Jersey's economic growth and competitiveness. The Authority
is also excited to support ihe State's newly introduced higher education master plan, Where
Opportunity Meets Innovation: A Student-Centered Vision for Higher Education. The plan’s focus
onmaking college more affordable and accessible will be critical to building a stronger innovation
eco-system and delivering on Gavernor Murphy’s vision for an economy that works for everyone.

We thank Governor Murphy and the Members of the Legislature for their continued support of
the Authority's mission and recognize the leadership and dedication of NJEFA's Members, We
are also extremely grateful to NJEFA's talented staff for their hard work and professianalism
throughout the year which makes our progress possible.




“The NJEFA is proud to provide New Jersey’s
world class institutions with low-cost financing
options. Each day we strive to add value and we
are steadfast toward that mission.”

— Eric D. Brophy, Esq.

Executive Direcfor
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NJEFA Helps Build New Jersey’s Future-

Romapo College - Anisfield School of Business

The New Jersey Educational Facilities
Authority (NJEFA or Authority) is New
Jersey’s primary higher education
infrastructure finance agency. Through
low-cost financing options, NJEFA, as
a conduit issuer, enables development
and preservation of college and
university campus facilities. In this
pivotal role NJEFA supports the
advancement of higher education and
is a vital stake holder in building the
State’s future.

The Authority’s clients are among the
most prestigious and sought-after
colleges and universities in the nation.
These higher education institutions
are rich in academic diversity and
opportunity. From Ivy League fo
major public research institutions,

private institutions, state colleges and
universities and community colleges,
NJEFA serves all State higher education
sectors, with the exception of for-profit,
proprietary institutions.

NJEFA is exceptionally proud of its
record of achievement on behali of
New Jersey's colleges and universities.
From its inception in 1966 through
2018, NJEFA has completed 515
fransactions tofaling more than §18
hillionin financings for higher education
infrastructure in New Jersey. Over
the last decade alone, the Authority
has achieved its greatest success
in obtaining debt service savings
for New Jersey's higher education
institutions. Specifically, since 2015,
the Authority's refunding transactions

have achieved $330 million in net
present value savings on debt service
for participating institutions. This one-
third of a billion dollars in savings is the
most significant period of savings in
NJEFA's 52- year history.

NJEFA holds the distinction as the
largest conduit issuer by volume of
college and university debt in the State.
In 2017, NJEFA was the 3rd largest
conduit issuer in New Jersey and the
5th largest higher education issuer in
the United Stiates.

New Jerseys higher education
institutions are centers of opportunity
that impact the quality of life of every
resideni in New Jersey. They are
also critical drivers of New Jersey’s
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innovation economy. Not only do
New Jersey colleges provide access
to knowledge, experiential learning
and skills development for students,
they also train New Jersey's future
workforce. New Jerseyhighereducation
brings research products to market
and introduces new discoveries to our
shared community. Higher education
institutions partner with start-ups
and small businesses, revitalize
communities, attract business and
jobs to the State, and create jobs as
major employers themselves.

The role of higher education in
economic growth and innovation is
expanding in New Jersey like never
hefore, This expansion is reflected
in the modern and technologically
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sophisticated academic facilities being
huilt across New Jersey's campuses
every year. The modernization of New
Jersey colleges includes investments
for smart classrcoms, high-tech
research and simulation laboratories,
makei-spaces for collaboration among
academia and private industry and
public-private research incubators such
as the recent collaboration between
Princeton University and Google.

NJEFA helps build New Jersey's
future by financing the academic
environments  required for  the
expanding innovation economy and
the higher education infrastructure that
supports the missions of our colleges
and universities as they help make
student success a reality.
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New Jersey
Higher Education
Institations

New Jersey institutions across
all sectors in 2078 enrclled
nearly 414,000 full and parttime
undergraduate and graduate

students.
350,500

fuli and part-time
undergraduate
students

63,300

full and part-time
graduate students




Today’s Challenges

Stockton University - Unified Science Center

NJEFA's clients continue to face a myriad of challenges in
addressing their physical plant needs. These challenges
include scarcity of funding, changing student demographics,
increased debt burdens and increased competition.

Institutions are also facing technology challenges across
every field and discipline. Knowledge and technology-
intensive sectors in business and industry are growing, and,
in turn, creating a workforce demand for state-ofthe-art
education and technical skills that ensures New Jersey's
global economic competitiveness.

According to New Jersey's Department of Labor and

Workforce Development, the State’s key industry clusters

for driving job expansion and attracting new business
include: health care: biopharmaceutical and life sciences;
transportation, logistics and distribution; financial services;
advanced manufacturing; and technology, ameng others.
Rusinesses and industries in these clusters increasingly

Seton Hall Universily - Hackensack Meridian
School of Medicine at Seton Hall
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New Jersey Departinent of Labor
and Workforce Development

require a post-secondary quality
credentlal, a bachelor’s degree orhigher

and industry-appropriate technical
skills.
For NJEFAs clients, this means

that the higher education facilities
and academic locations supporting
student learning and success are
constantly  changing.  Advances
in technology place increased
demands on institutions to upgrade
and modernize academic facilities.
New and improved infrastructure is
required to accommodate new modes
of pedagogy in the delivery of higher
education services.

How and where students learn is
evolving at an extraordinary pace.
Today, students utilize state-cf-the-art
research labs and equipment, modern
classroom technology, cnline courses
giving global access educational
opportunity, and virtual learning
environments that change the delivery
of content and student experience.

NJEFA's activity reflects a sea change
occurring in  academfa. While the
Authority has continued to finance
traditional capital needs, project
financings in recent years indicate
increasing investment in advanced
institutions. These
changes are also reflected through the
State's grant programs, with a focus
on facilities featuring the very latest in
technological advancements to deliver
21st century educations.




Meeting the Needs with
Value-added Services

New Jersey City Unfversity - School of Business

NJEFA's services have evolved and
expanded to provide a broader array
of options for institutions as they meet
the challenges of investing in moderm
facilities and infrastructure necessary
to prepare New Jersey's students and
future workforce.

Today, NJEFA provides a full spectrum
of services. As a public fiduciary,
the Authority issues tax-exempt and
taxable honds in the capital markets.
The Authority also administers the
State’s capital grant programs for
higher education, finances private
entities in public-private partnership
(P3) transactions, and offers Tax
exempt Lease Financing (TELP}
through a program designed to assist
in the acquisition of modern equipment
and state-of-the-art technology
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infrastructure. [t also provides a host
of additional financial products and
services, both pre- and post-closing.

NJEFA understands the value of
accessing low-cost capital and has
been committed for more than half a
century to making every college and
university financing the most successful
it can be. Whether Authority staff is
managing a new money transaction

for transformative capital projects, a

refunding transaction for savings, a debt
restructuring, or investing college and
upiversity funds for maximum earnings
potential, NJEFA is dedicated to client
service and value-added results.

NJEFAs  hands-on, client-focused
approach  to  each institution’s
transaction has earned the Authority

s

an impeccable reputation in the
capital markets through 52 years of
successful transactions and a record
of zero defaults. During the course of
a transaciion, NJEFA's reputation and
record of succass accrue to the benefit
of lis clients in numerous ways.

Invesior confidence is cne important
example. NJEFA is  well-known
nationally as a dedicated conduit issuer
in the municipal bond market. Investors
are familiar with the Authority's name,
its long history of success and its
excellent reputation. The Authority’s
experience builds confidence among
market participants and the market
often favors NJEFA's management of
college and university debt financings.




A Foundation for Success

Each year, NJEFA builds on its record of
successin public service by maintaining
an experienced team of highly skilled
and experienced professionals. The
Authority's professionals have a deep
understanding of higher education
finance and the capital financial
markets. The Authority also maintains
an important network of partnerships
with multiple New Jersey state
agencies, including the Department of
Treasury, the Office of Public Finance,
the Office of the Secretary of Higher
Education, the Attorney General's
Office, and the Governor's Office,
among others. These partnerships
benefit NJEFA's clients by broadening
the collective resources available
to identify and develop creative
solutions that meet the complexities of
institutions’ capital financing needs.

New Jersey Institute of Technology - Life Sciences and Engineering Center

Among the most constructive of these

relationships is NJEFAs partnership

with the Office of the Secretary of Higher
Education (OSHE). Whether through
state capital grant fund admfnistration
or joining advocacy efforis to support a
multitude of higher education initiatives
such as P3 legislation, NJEFAs
partnership with OSHE is tounded
on collaboration fo advance higher
education and the State as a whole.

NJEFA's clients also benefit from the
multitude of relationships the Authority
has in the broader public finance
community. From financial advisors
to underwriting firms and trusiees,
NJEFA maintaing diverse pools of
professionals who are among the bast
in the world. The Authority’s day-to-
day collaboration with colleagues in

public finance is asdynamic catalyst
for regular dialogue about the market
environment for higher education debt
financings, new products, unique and
successful fransactions and market
challenges that can have an impact
on clients’ financings and strategic
thinking about executing capital plans.
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2018 — A New Era of Leadership

Eric D. Brophy, Esq,
Executive Director

3
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With the election of Governor Phil
Murphy, the year 2018 began a new
chapter of leadership and vison for the
State, the Authority and New Jersey
higher education.

in September, NJEFA's Board Members
appointed Eric D. Brophy, Esg. as the
agency's eighth Executive Director to
lead the Authority through a new era of
service to the State’s higher education
community while helping to deliver on
Governor Murphy's vision for a fairer
and stronger economy.

—

Sussex County
Community College’s
Academic Center
Groundbreaking
Ceremony

Mr. Brophy joined the Authority from
the private sector where he managed
a law practice that specialized in
representing municipalities, small and
mid-sized businesses, and common
interest communities in  various
capacities, including governance and
fitigation.

Mr. Brophy's unique experience at the
intersection of the private practice
of law, civic engagement and policy
is already helping to further enhance
the Authority’s visibility and shape its
future impact on higher education and
the State.




NJEFA
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A New Era of Service

Under NJEFAs Board and new
executive leadership in 2018, the
Authority embarked on a renewed
commitment io best-in-class financing
services for New Jersey's colleges and
universities. The Authority conducted
the first in a series of surveys to gauge
client satisfaction and solicit feedback
cn how the Authority’s current services,
or how new services, might better
meet the capital financing needs of the
State's institutions.

Results of the survey have helped
shape the  development  and
launch of new and innovative
financing solutions for colleges and
universities, improvement of Authority
communication
the public and higher education

14

and outreach o

community, expansion of internship
opportunities for college students, and
axpansion of contracting opportunities
with diverse husinesses.

Public-Private Partriership
Transactions — P3s

In  September 2018, with the
Legislature’s and Governor Murphy’s
approval of PL. 2018, ¢.90,, the Public-
Private Partnership Act, NJEFAs
statutory autherity was expanded to
permit financing of private entities
that are a party to P3 agreements
with New Jersey’s public colleges
and universities and county colleges.
Since then, the Aitthority has worked to
ensure this financing tool is available to

"its clients. The Authority has provided

assistance to the Department of
Treasury in reviewing and commenting
on draft regulations to implement the
program. The Authority has also begun
creation of a Center of Excellence for
P3 financings in New Jersey higher
education and hosted its firstin a series

.of workshops, which brought together

nonprofit organization leaders, state
representatives, higher education
leaders, and credit experts to address
the higher education community on
P3 fundamentals, financing structures,
and best practices.

—

Standing (Lto R)
NJEFA Chair, foshia

E. Hodes, New Jersey
Secretary of Higher
Education, Zakiya
Smith Ellis, NJEFA
Executive Director, Eric
D. Braphy Esq.




P3 Financing

Projects eligible for P3 financing
include: dormitories and residence
halls; mixed use projects; parking
garages; and energy related
projects such as co-generation
plants, among others.

“The revitalization
of TELP and the
introduction of P3
financings signals the
initial stages of NJEFA's
renewed commitment
to help New Jersey’s
colleges make critical
investments in their
facilities through the
most cost-effective
means available.”

- — Eric D. Brophy, Esq.
Executive Director

TELP Opportunities

Updated documents for NJEFA's
Tax-Exempt Leasing Program
(TELP) offers institutions easier
access to capital.

1. 2.

Leasing Equipment Quicker access to

is Cost Effective capital compared
to traditional bend
financings

3. 4,

Appropriatefora Simplified issuance

wide spectrum of process and

institutional and documentation

academic purposes requirements

5. 6.

Single source for Low-cost
multiple equipment
leases

11—
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Dormitories and Mixed use
residence halls projects

Tax-Exempt Leasing Program (TELP)

In November 2018, NJEFA introduced
a modernized Tax-Exempt Leasing
Program (TELP) for college and
university short-term capital needs
for equipment, computers, software,
vehicles, educational space and
other leasing needs essential to the
operations and academic missions of
an institution. Assuming a conducive
market environment, the goal of the
program is to provide institutions with
quicker access to capital for short-term
needs at lower costs of borrowing.

Launch of Internship Program

To help spur development of New
Jersey's innovation economy,
Governor Murphy announced two new
initiatives as part of his FY2019 Budget
Message — the Career Accelerator
Internship Program and the STEM
fLoan Forgiveness Program. In suppori
of the spirit and goals of these and
other Administration initiatives, in
2018 NJEFA began development of
an internship program of its own to
provide New Jersey students with an
experiential learning opportunity at an
independent public authority while still
in school. Successful intern candidates
may be eligible for course credit and will
work across all NJEFA departments fo
gain an understanding of the Authority’s
public finance activities and broader rola
in supporting development of higher
education infrastructure.

Parking
garages

Energy related
projects

Improved Public Communications

In 2018, NJEFA began implementing
improved and modernized communi-
cation methods with the public and its
constituencies. The Authority joined
social media far the first time with its
Twitter account @New.lerseyEFA, al-
lowing NJEFA to reach clients, public
finance professionals and other con-
stituents in real time. The Authority
also redesigned and faunched a new
website with greater transparency, eas-
ler access to essential information and
improved functionality for end-users.

Expanded Contracting Opportunities
with Diverse Businesses

Several of the Authority's pools of
financial professionals for its bond
transactions were appointed through
competitive RFP processes in 2018.
Reflecting the Authority’s commitment
to expand contracting oppartunities for
Minority Women, and Veteran-owned
businesses (MWVYOBSs), the Authority’s
2018 pools of Senior Managing and
Co-Managing Underwriters are now the
most diverse in its histery.

Since 2015, NJEFA procurements have
resulted in STM in revenues to MWVOB
underwriting and financial advisory
firms, which represenis a 450%
increase over the previous five years.
NJEFA hired thirty MWVOBs in the last
five years on its bond transactions, up
from 11 in the previous five years.
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A New Vision —
Building a Fairer and Stronger
Economy in New Jersey

Princeton Uniiversity — Andlinger Center

In October 2018 Governor Murphy
releasad his economic plan The Stafe
of Innovation: Building a Fairer and
Stronger Economy In New Jersey. The
plan’s goals and strategic priorities
together form a blueprint for buildingan
economy that works for ali segments of
New Jersey's population and restores
New Jersey as a global economic and
innovation leader.

The Plan's pricrities focus on investing
in people -and communities, creating
more and higher paying jobs, and
improving New  Jersey's overall
competitiveness and business climate.
As centers of innovation and engines
of the Siate’s economy, the plan
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highlights colleges and universities as
essential cornerstones to achieving the
State's economic goals.

In 2018, MNew Jersey's Secretary
of Higher Education, Zakiya Smith
Ellis, and OSHE, began wortking on
development of a master plan for higher
education 1o help deliver on Governor
Murphy's vision for strengthening the
State's innovation eco-system.

Released by Governor Murphy and
Secretary Smith Ellis in March 2019,
the higher education master plan,
Where Opportunity Meets Innovation:
A Student-Cenfered Vision for Higher
Education” focuses on making college
more affordable and accessible for all

New Jersey residents. At its centeris a
vision for a student bill of rights to “help
ensure that every student in the State
has access to an affordable college
degree or high-quality credential, a
path to on-time completion, and proper
preparation for a fulfilling career after
graduation.”

To help implement the vision for a
student bill of righis and inform the
strategic vision for higher education
in the State, the higher education
master plan also calls for creation of
five working groups: 1) On-ramps to
College; 2) Making College Affordable;
3) Student Success; 4) Safe and
inclusive Learning Environments; and




“New Jersey’s Future is being forged in college
classrooms and laboratories across the State and this
higher education plan will help ensure that the fires
continue to burn bright across the State.”

— Governor Murphy, February 13, 2019, Letter in Higher Education Plan

5) Research, Innovation and Talent.
Comprised of many stakeholders,
including business, industry, nonprofits,
community organizations and higher
education institutions, the broad
goal of the working groups is to help
develop strategies to increase support
for studenis at New Jersey colleges
and achieve a state-wide goal of 65%
of working-age New Jerseyans with
a high-quality credential or degree by
2025.

NJEFA is pleased to have a supportive
role in implementation of the higher
education master plan. In 2016,
the Secretary of Higher Education
appointed NJEFA Executive Director
Brophy to serve as a member of the

1

Secretary Smith Ellis announcing the State's master
plan for higher education at Rutgers University

Making College Affordable Working
Group. The focus of this group is to
develop meaningful ways to reduce
the cosis students and families face
when attending college. Specifically,
the group will consider best practices
for dealing with non-tuition costs,
creating an affordability benchmark
and ensuring institutional pricing aligns
with the benchmark, and brainstorming
new funding formulas that put an
emphasis on completion and serving
traditionally under-served populations.

“New Jersey’s higher
education plan puts
students at the center
as we seek toreach the
State’s bold vision that
every student, no matter
their life circumstances,
has the opportunity to
obtain a high-quality
education that prepares
them for life after
college. We're working
with all New Jerseyans
to strengthen the higher
education ecosystem
to make this vision a
reality...”

— Zakiya Smith Eliis,

Secretary of Higher
Educaticon
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Transaction Overview —
Market Challenges Due to Tax Reform

Higher Education Volume as a Component of the Overall Municipal Market
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On January 1, 2018 new tax reform
measures under the Tax Cuts and
Jobs Act of 2017 went info effect with
major implications for the municipal
hond market. As anticipated, the new
law eliminated tax-exempt advanced
refundings. It also decreased individual
tax rates in almost every bracket,
increased the standard deduction for
single and joint filers, eliminated the
personal exemption, and decreased the
corporate tax rate from 35% to 21%.
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The result was a significant dampening
nationally and for NJEFA on volume
of issuance throughout 2018. Overall
municipal market volume in 2018 was
4321 billion, down 22% from the prior
year. Municipal issuance nationally for
the higher education sector in 2018
was $21 billion, representing a 50%
decline over 2077 issuance.

[n anticipation of the loss of advance
refunding capability, NJEFA proactively
accelerated several transactions in

late 2017. Doing so helped institutions,
including Georgian Court University
and Princeton University, achieve debt
service savings on transactions that
would nothave been viable on January 1,
2018 or after once tax reform measures
took effect.
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NJEFA's Significant Debt Service Savings
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2018 Progress —
‘Higher Education Capital Grant
Program Administration

In partnership with the Office of the
Secratary of Higher Education (OSHE),
continued progress was made during
2018 on the administration of the higher
aducation capital grant programs: the
Building Our Future Bond Act (BOF), the
Higher Education Capital Improvement
Fund (CIF), the Higher Education
Facilities Trust Fund (HEFT), the Higher
Fducation Technology Infrastruciure
Fund (HETD) and the Higher Education
Equipment Leasing Fund (ELF).

NJEFA and OSHE work in collaboration
to administer a total of $1.45 bhillion
in grant funding for 211 approved
grant projects from two separate
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Raritan Valley Community College - Worlforce Training Center

grant solicitation cycles, in 2013 and
2015, respectively. In accordance with
a Memorandum of Understanding,
NJEFA and OSHE' have partnered to:
draft and review program solicitations;
solicit and review grant applications;
draft, review and execufe grant and
lease Agreements; review and approve
requisitions; and work through various
grant-related post-issuance compliance
matters.

Through September 19, 2019, NJEFA
and OSHE have processed §1.3
hillion in grant funds to participating
institutions, which represents over
00% of the total grant allocation within

all programs and all sectors. Among
projects approved for grant funding
across both the 2013 and 2015
solicitation cycles, 72 project grants
were considered "major construction”
projects. These were projects that
consisted of new construction, addition
or major renovatich. Major construction
projects recetved $4 million or greater in
grant funding. These 72 projects were
awarded approximately 85% or $1.2
billion of the total grant awards made
during the two solicitation cycles.
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Community
college projects
received grant
funding

The impact of the $1.45 billion
investment on higher education
infrastructure is being seen across
the Siate. Academic facilities funded
through these five grant programs
have afforded colleges and universities
the opportunity to increase capacity
and modernize both their physical and
technology infrastructures, enabling
them to provide students with high
quality education and training fo meet
future workfarce needs.

Raritan Valley Community College's
Workforce Training Center is just one
example of how the Higher Education

$145

Billion investment
in higher educa-
tion infrastructure

Capitat Facilities Grant Program funding
is providing future generations of
students the necessary skills to thrive in
a 21st-century economy.

Raritan Valley Community College
(RVCC) completed construction of a
new 30,000 square foot Workforce
Training Center in the spring of 2017.
The Workforce Training Center provides
programs in automotive technology,
advanced manufacturing, emetrgency
management, entrepreneurship, health
science programs and other high
demand programs that will prepare
students for jobs in a variety of

Higher Education Capital Financing Grant Programs

SUMMARY OF CERTIFIED PROJECTS*

industries. The Centerhouses: aworking
salon for cosmetology and esthetics
students to master their skills; a Small
Business Development Center to assist
entrepreneurs in starting or expanding
businesses; advanced Manufacturing
and Environmental Conirol Technology
shops equipped with the Ilatest
equipment; modern classrooms  far
professional development courses; and
a state-of-the-art automotive training
center where students can learn to be
mechanics using hands-on training.

SPRING 2013 CYCLE & FALL 2015 CYCLE

I.N.STITUTIDN GO0 2013 CIF 2013 HEFT 2013 HET12013 ELF 2013 602015 CIF2015 TOTAL
Public Research 290,886,484 153,888,048 126,030,705 10,341,522 51,613,976 113,516 50,686,484 692,760,736
Senior Public 244,714,362 22,610,600 57,412,000 13,316,289 23,659,271 2785638 64,663,993 429,161,553
Private 47,948,480 15,407,548 7,709,240 5,646,089 8,076,725 4,551,520 30,429,523 119,769,124
County 123118126 - 28825219 12,009,767 17,916,920 26,881,874 - 208,751,907
TOTAL $715,667,452  $191,905596  $219,977,164 $41,313,667  $101,266,893 $34,332,548  $145980,000 $1,450,443,320

* Data represents approved college grant amounts post due diligence review.
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2018 Progress —

Higher Education Capital Grant Program Administration (cont)

==t e R
Montclair State University ~ Feliciano School of Business

praw Down Paymentis by Program

THROUGH SEPTEMBER 19, 2019

Program Allocation Payments Aliocation Balance % Drawn
Capital Improvement Fund (CIF) 2014 £191,905,596.00 ($185,566,567.76) $6,339,028.24 96.7%
Equipment Leasing Fund (ELF) 2014 $101,266,893.00 ($95,032,456.84) $6,234,436.16 93.8%
Higher Ed. Facilities Trust Fund (HEFT) 2014 §219,977,164.00 {8199,114,937.49} $20,862,226.51 90.5%
"Higher Ed. Technology Infrastructure Fund (HETT) 2014 $41,313,667.00 (837,907,553.14) $3,406,113.86 91.8%
Capital Improvement Fund (CIF) 2016 $145,980,000.00 (§120,916,894.66) $25,063,105.34 82.8%
Total: $700,443,320.00 (5638,538,409.89) $61,904,910.11 91.2%
General Obligation Bond (G0) 2014 $715,667,453.00 ($674,639,167.35) $41,028,285.65 94.3%
General Obligation Bond (GO) 2016 £34,332,548.00 (§25,542,702.92) 48,789,845.08 T44%
Totak $750,000,001.00 {($706,181,870.27) $49,818,130.73 93.4%
$111,723,040.24 92.3%

Grand Total GO and State-Backed Bonds

$1,450,443,321.00

($1,338,720,280.16)

Note: Raguisition payments and grant allacation balances include payments pending.
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211 & $1.3 90%

Projects approved nn Billion reimbursed Of allocated
rnln nlal toparticipating funds have been
ol institutions reimbursed

Georgian Court University — Jeffiies Hall Lab

County College of Morris — Music Technology Building

Major Construction Projects

Public Research 22 8 $601,957,778
Senior Public 21 a $387,143,493
Private 10 4 $69,306,639
County Colleges 19 10 $142,265,548

! 72 31 $1,200,673,458

Total:

* New constructian, addition or renovation projects receiving grant awards $4 illion or greater
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Who We Are

Oversight and direction of NJEFA is
entrusted to a seven-imember board
composed of five public, unsalaried
members appointed 1o five-year terms

by the Governor with confirmation by the

New Jersey Senate. The State Treasurer
and Secretary of Higher Education serve
as ex-officio Members and NJEFAs
statute provides for gubernatorial
veto authority over all actions of our
Members. The day-io-day operations
of the Authority are managed by a
skilled and experienced staff led by an
Executive Director who is also the chief
executive officer of the Authority.

Public Members

Joshua E. Hodes
Chair

Partner Public
Sirategies Impact

Ex-officio Members

Zaldya Smith Ellis
Secretary of Higher
Education

- Vice Chair

-Board Members

Ridgeley G. Hutchinson

and Consultant

Elizabeth Maher Muoio
Treasurer
State of New Jersey

Louis A, Rodriguez
Professional Engineer
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Seated (L. toR)

Steven P. Nelson, Director of Project
Management, Sheryl A. Stitt, Deputy
Executive Director, Eric . Brophy,
FEsq.,, Executive Director, Ellen

Yang, Esg., Director of Compliance
Mandgeient, Brian Sootkoos,
Director of Firance/Controller

Standing {Lto R)

Lindaf. Hazley, Office Manager/
Document Specialist, Rebecea
Clark, Associate Profect Monager,
Sheila Toles, Exec. Asst./Humon
Resources Manager, Matthew
Curtis, IT Manager, . Zachary Barhy,
Communications/IT Coordinator,
Carl MacDenald, Profect Manager,
Gary D. Vencius, Accounting
Manager, Jamie O'Donnell, Senior
Communications Manager, Kristen
Middleton, Assistant Controller




Client Institutions 4 7 2

NJEFA serves all types of Public Research State Colleges Talmudic/
institutions across the State. Institutions and Universities Theological
Seminaries
1 Independent Community
d-year Colleges

“Governor Murphy’s focus on
higher education as a catalyst for
the talent development necessary
to drive New Jersey’s economic
growth is on target. Our state’s
greatest economic asset is its
well-educated and highly skilled
workforce. That workforce is
essential to the industries that
form the foundation of New Jersey’s
economy, as well as its economic
future. Our state currently
outpaces the national average for
the educational attainment of its
citizens, but we must improve
if we are to meet the projected
workforce needs of New Jersey’s key
industries. The Presidents’ Council
supports Governor Murphy’s goal
of significantly increasing the
credentialing rate of our citizens by
2025 and embraces the central role
that higher education must play in
order to make that goal a reality.”

— br. Joel Bloom, Chairman of the New
Jersay Presidents’ Council

State of New Jersey Governor Phil Murphy. (2018, October 1), New
Jersey Leaders Commend Gevernor Murphy's Economic Development
Strategic Plan — “The State of Innovation: Building a Stronger

and Faiver Economy in New Jersey” [Press Release] https:/fnj.gov/
governorinews/news/562018/approvedfzo181001c.shtml

William Paterson University of New Jersey -
25




Historical Financings

The New Jersey Educaticnal Facilities

Authority was established inh 1966 to

provide assistance io New Jersey's

public and private colleges and

universities by giving them access

to tax-exempt financing through the
facility of a public agency.

Atlantic Cape Commuxnity College
+ Series 1999 B: 83,045,000; renovations,

expansions, improvements

Beth Medrash Govoha

2000 Series G: $8,505,000; new dining
hall, dormitory and administration building
renovations

Bloomfield College

+ 1998 Tax-Exempt Lease: $315,000; equipment

acquisition

« 2000 Series A: $6,270,000; new library, library
and college center renovations, equipment
purchase

« 2013 Series A: $32,267,000; refunding of a
bank loan and new residence hall

Caldwell University

« Bond Anticipation Note Issue M (1990):
$3,000,000; library addition and rencvation

+ 1095 Series A: $4,800,000; academic building
- 2000 Series B: $9,235,000; student

recreation center, parking lot and roadway
improvements

« 2006 Series F: §21,4090,000; refunding of
1995 Series A and 2000 Series B honds, and
student residence hall

- 2013 Series A: $20,000,000; refunding of .
2006 Serias F, residence hall renovations/
upgrades and student center improvements

Centenary Universicy

« 1998 Tax-Fxempt Lease: $640,000; computer
and equipment acquisition

« 2000 Series F: §6,130,000; Equestrian Center

« 2003 Serles A: $14,775,000; student
residence hall, computer acquisition, and
refunding of 2000 Series F bonds

» 2006 Series J: $9,154,113; refinancing of a
hank loan
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» 2007 Series B: $4,784,617; refinancing of a
bank loan and various capital improvements

= 2010 Series D: §13,974,000; refinancing of
the Performing Arts Center and Recreation
Center, waste management facility

Direw University

- Bond Anticipation Note Issue [ (1980):
48,875,000, library additicn and renovation

» Bond Anticipation Note lssue [ —
Collateralized — Renawal One (1682):
411,690,000; refinancing of Bond Anticipaticn
Note Issue | {1980) and finance the library
additien and renovation

» Bond Anticipation Note Issue K (1984):
§4,500,000; computer acquisition

* Bond Anticipation Note Issue ] —
Collateralized — Renewal Two (1985);
411,935,000; refinance of Bond Anticipation
Note lssue | — Collateralized — Renewal One
{1982) and finarce the library addition and
renovaiion

» 1985 Series B: §12,275,000; refinancing
of BAN Issue ] - Renewal Two for [ibrary
addition and renovation

«+ 1692 Series E: SZé,‘lBD,GOD; athletic center
- 1997 Series B: $9,140,000; refunding of 1985
Serieg B bonds

- 1998 Series C: $27,935,000; refunding of 1992
Serias E bonds

+ 2003 Series C: $20,855,000; deferred
maintenance

+ 2007 Series D: §29,135,000; student housing,

renovation of existing gtudent housing and
partial refunding of the 1998 Series C honds

- 2008 Series B: §10,765,000; refunding of 1998
Serias G bonds

+ 2008 Serias I: $12,000,000; capital
improvements

» 2010 Serfes C: §15,580,000; refinancing of
2003 Series G and 2007 Series D bonds,
acquisition and installation of a computing
system, and University Genter renovatlons

- 2008 Series | (2011 Tranche): $12,000,000;
capital improvements

Essex County College
- Series 1999 C: §4,570,040; renavaticns

Fairleigh Dickinson University
+ 1972 Series A: §4,080,000; student residences
- 1985 Series C: $7,000,0600; recreation center

» 1997 Series C: $8,700,000; equipment
purchases

« 1993 Series C: $40,000,000; residence hall,
recreation center, renovations, and refunding
of 1872 Series A and 1991 Series C bonds

« 1998 Series G: §16,615,000; student housing
facility

+ 2002 Series D: $63,650,000; new residence
halls and academic building, student center
addition, rencvations

+ 2004 Series C: §35,285,000; refunding of 1993
Series G bonds '

+ 2006 Series G and 2006 Series H:
$16,652,544; refunding of 1998 Series G
bonds and refinancing of various loans

« 2014 Series B: §51,925,000; refunding of 2002,
Series D bonds '

« 2015 Series B: §19,675,000; refunding of
2004 Series C bonds

Felician University
+ 1996 Series A; $2,040,000; academic
buildings
+ 1997 Series [ §12,550,000; property

acguisition and refunding of 1996 Series A
honds

+ 1998 Tax-Exempt Lease: $897,000;
telephene/ielecommunications equipment
acquisition

- 2006 Series |: §11,445,000; refunding of 1947
Series D honds

Georglan Court University

+ 1997 Series, Project A: $7,410,000; library and
student [ounge

+1868 Series, Project B: $6,455,060;
renovations and refunding of 1991 Series,
Project A bonds

« 2003 Series, Project C: $15,215,000; new
residence hall, renovation of Arts and
Sciences Building and library

+ 2007 Series, Project D: $26,280,000; Wellness
Center and partial refunding of 2003 Series,
Project C bonds

= 2007 Series H: $1,050,000; property acquisition




NJEFA Bond Issuance by
Sector (1985 - 2018)

- 2017 Series G: $13,325,000; capital
improvements and renovations to University
buildings and facilities; refunding of a portion
of the 2007 Series D and 2007 Series H bonds

« 2017 Series H: $14,095,000; capital
improvements and renovations to University
buildings and facilities; refunding of a portion
of the 2007 Series D and 2007 Series H bonds

Hudson County Community College
- Series 1999 D: $7,750,000; land acquisition

* Series 1999 G: $2,085,000; property
acquisition and construction

institute for Advanced Study

+ 1980 Series A (Collateralized): $8,775,000;
‘ rehabilitation and renovations
+ 1991 Series B: §17,895,000; administration

building, equipment purchase, and refunding
of 1980 Series A bonds

- 1997 Series F and 1997 Series G:

$42,875,000; renovations to member housing
and refunding of 1991 Series B bonds

+ 2001 Series A: $11,000,000; School of Natural
Sciences, Building “D” renovations, capital
projecis

+ 2006 Series B: $29,600,060; partial refunding
of 1997 Series G and 2001 Series A bonds

- 2006 Series C: $20,000,000; Simons Center
for Systems Biology, network and utility
upgrades and Visitor's Housing Facility

+ 2008 Serjes C: $11,255,000; partial refunding
of 1997 Series F bonds and refurding of 1997
Series G bonds

Institute for Defense Analyses

- 2000 Serfes D: $16,695,060; property
acquisition, office facility and parking

+ Remarketing (2008): $15,015,000;
remarketing of 2000 Series D bonds

« Remarketing (2015): §11,070,000;
remarketing of 2000 Series D bonds

Kean University

+ Series 1974 B: $7,960,000; student
apartments

« Series 1981 E: $4,185,000; Pingry School
acquisition (East Campus)

- Series 1685 D: 84,440,000; refunding of Series
1981 £ bonds

-]  $6,986
f—" Million public
Institutions

- Series 1991 B: §9,625,000; student
apartments

« Series 1993 G: 88,770,000; College Center
additicn and Library

- Series 1998 A: §16,400,000; academic
building and athletic facilities

» Series 1998 B: $9,505,000; refunding of Series

1991 B honds

- Series 2001 A: $6,465,000; Dewns Hall
addition/renovations

« Series 2003 D: $75,000,000; Wellness and
Fitness Center, gymnasium rencvations,

stadium additions, Kean Building renovations, -

and academic building

« Series 2005 B: $101,915,000; property
acquisition, academic building, access

road, renovations to President's House, East
Campus, guest cottages, and Wilkins Theater,

and rafunding of Series 1993 G bonds

« Series 2607 D: §117,795400; two residence
hails with dining facility and parking deck

« Series 2007 E: §156,240,000; refunding of
Series 1998 A and Series 2001 A bonds and

partial refunding of Series 2003 D and Series

2005 B bonds

« 2007 Tax-Exernpt Lease: $916,666; equipment

acquisition -
« Series 2009 A: $179,380,000; refunding of
Series 2007 E bonds

+ 2010 Tax-Exempt Lease: $10,600,000;
equipment acguisition and installation for
science building

- 2071 Tax-Exemnpt Lease: §15,600,000; HVAC

equipment acquisition and installation for
student residences

« Series 2015 H: $117,175,000; refunding of
Series 1998 B and Series 2005 B honds and
partial refunding of Series 2007 D bonds

« Series 2017 C: §184,230,000; refunding and
defeasance of Series 2009 A bonds, and
Bergen County Improvement Authority's
outstanding Series 2G10 A bonds

« Series 2017 D: §15,655,000; refunding and
defeasance of Series 2009 A bonds, and
Bergen County Improvemeant Authority's
outstanding Series 2070 A bonds

Middlesex County College

« Band Anticipation Note lssue 9 {1971):
$265,000; parking facility

« Series 1969 E: $4,370,000; road, building ard

safety improvements

$6,748  $2,445

Million private Million state-
institutions supported
programs
NJEEA
Monmeouth University

+ 1675 Series A: $2,710,000; student union

+ 1985 Series A: $2,150,000; academie building

- 1687 Series C: §1,750,600; student housing
facility

- 1988 Series B: §10,500,000C; apartment
building, renovations, athletic facility

= Bond Anticipation Note Issue L (1990):
§$5,735,000; Schoot of Business

- 1993 Saries A: §14,365,000; various
construction and renovation profects, land
acquisition, and refunding of 1988 Series B
honds

+ 1994 Serles B: $2,855,000; student housing
facility

- 1994 Series C: $5,270,000; student housing
facility

«+ 1997 Series C: §12,910,000; student housing
facility, telephone system, and refunding of
1985 Series A and 1987 Serles C bonds

+ 1998 Series D: $8,815,000;
telecommunications/equipment acquisiticn,
and refunding of 1994 Series B and 1994
Series C bonds

Montclair State University
« Series 1972 B: $5,415,000; student union

- Series 1974 [ $6,425,000; dormitory and
dining hall

« Serfes 1977 A: §1,720,000; student
apartments :

- Serles 1977 B: $988,000; student apartments

« Series 1982 B: $15,980,000; dormitory,
cafeteria

« Series 1982 C: $8,245,000; student center
annex and playfields

« Series 1983 A: §20,720,000; refunding of
Series 1982 B bonds

« Series 1983 B: $10,720,000; partial refunding
of Series 1982 C bonds

« Series 1986 H: $21,690,000; refunding of
Series 1983 A bonds

« Series 1986 1: §11,010,000; partial refunding
of Series T983 B bonds

- Series 1991 E: §18,260,000; academic building

- Series 1995 F: $4,780,000; dormitory and
renovations
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Historical Financings (cont.)

+ Series 1996 C: §18,845,006; refunding of
Series 1986 H bonds

- Series 1996 D: $9,575,000; refunding of Series
1986 | bonds

« Saries 1997 D: $10,960,000; academic
building

- Series 1997 E: §9,965,000; refunding of Series
1991 E bonds

» Serfes 2001 F; §18,695,000; parking facllity

« Sertes 2002 F: $78,500,000; studant housing
facility and recreational complex

« Series 2003 E: §23,425,000; Performing Arts
Theater and equipment

- Series 2008 L: §94,540,000; academic
huilding and refunding of Series 1995 F honds

« 2005 Conversion: $101,925,000; conversion
of Series 2002 F and Series 2003 E auction
rate bonds 1o fixed rate

« Serfes 2006 A: $98,090,0C0; student
recreation center, parking structure, and
renovations to Chapin, Finley and Mallory
Halls and Panzer Gymnasium

« Series 2006 B: §9,570,000; refunding of Series
1996 C and Series 1996 D bonds

« Series 2006 J: §154,110,008; refunding of
Series 1997 D and Serias 2001 F bonds and
partial refunding of Series 2002 F, Series 2003
E and Series 2003 L bonds

« Series 2007 A: §6,150,000; refunding of Series
1697 £ bonds

- Series 2008 J: §27,545,000; student housing
facility

- Series 2014 A: $189,365,060; refunding of
Serias 2003 L bonds and partial refunding
of the Series 2002 F, Series 2003 E and
Series 2006 A bonds, School of Business,
rerovate and equip facllities for School of
Communicaticns and Media, art and design
pragrams and filmmaking programs and to
upgrade wired and wireless electronic assets

« Serfes 2015 D: $73,770,000; refunding of
Series 2003 F and Series 2006 A bonds

- Serfes 2016 B: §118,790,000; partial refunding
of Serias 2006 J and Series 2008 J bends

New Jersey City University
» Series 1971 B: §280,000; student apartments

» Series 1975 A: §7,275,000; student center and
parking facility

28

« Series 1977 C: $8,570,000; refunding of Series
1875 A bonds

- Series 1987 A: §2,475,000; dormitary

- Series 1992 D: $15,350,000; athletic/
recreaticn center and academic building

* Serfes 1993 H: 82,310,000; property
acquisition, administration building, parking
facility, and tennis courts

+ Series 1995 A: $2,315,000; property
acquisition for parking, maintenance and
storage facilities, and an academic building

« Series 1995 C: §2,175,000; refunding of Series
1987 A bonds

» Serfes 1998 E: $6,945,000; [ibrary and
recreation center rencvations

- Serles 1999 B: §17,795,000; refunding of
Series 1992 D and Series 1995 A bonds

» Series 2002 A: §15,115,000; fine arts building,
student union renovations, campus card
technology, parking improvements, fire
protection upgrades

» Serfeg 20003 A: $47,850,000; Arts and
Sciences Tower, Charter School conversion,
parking improvements, fire safety installation,
equipment acguisition, student union
renovations, [TS Department renovations, and
refunding of Series 1993 H bonds

« Serfes 2003 B: $2,300,600; renovations to
Business Incubator facility

» Series 2005 A: $21,575,000; student union
renovations, pedestrian mall, cogeneration
plant, and technology infrastructure

« Series 2006 C: $5,950,000; partial refunding
of Serles 1999 B bonds and refinancing of a
bank loan

« Series 2007 F: §17,916,000; refunding of
Series 1998 E honds and partial refunding of
Series 1999 B and Series 2002 A bonds

- Serles 2008 E: $68,445,000; debt restructuring
- Series 2008 F: §6,175,000; debt restructuring

+ Serles 2010 F and Series 2010 G (BABs):
$42375,000; refunding of Series 1939 B
honds and various capital improvernants

- Series 2015 A: $35,340,009; refunding of the
Series 2002 A bonds and partial refunding
of the Series 2008 E bonds, renovation of
and addition to the Seience Building, Schocl
of Business, Stegman Boulevard, Margaret
Williams Theatet;, and HYAC improvements

» Series 2016 D: $52,075,000; partial refunding
of Series 2008 E bonds

New Jersey Institute of Technology

« Serles 1978 A: §700,000; dormitory

« Series 1982 A: §3,520,000; engineering
building

« Series 1982 F: $6,235,000; dormitory

- Series 1886 A: §26,775,000; academic
huilding

- Series 1986 B: $6,815,000; refunding of Series
1982 F bonds

- Series 1989 A: $20,925,000; dormitory and
gymnasium additicn

- Series 1991 D: 514,575,000 parking facility
and student support facility

- Series 1994 A: §56,460,000; refunding of
Series 1986 A, Serias 1986 B, Series 1089 A,
and Series 1991 D bonds '

- Qeries 1995 F: $33,230,000; residence hall
and academic building renovations

« Series 2007 G: $62,335,000; residence hall,
renovations and additions to Campus Cenier

- Series 2001 H: §12,570,000; (Federally
Taxahle); Enterprise Development Center

- Series 2004 B: $73,530,000; refunding of
Series 1994 A and Series 1995 E bonds

~ Series 2010 H and Serles 20101 (BABs):
$71,415,080; refunding of Series 2001 G
bonds and the acquisition and renovation of
the former Central High School

Ocean County College

- Series 1980 A7 §1,680,000; computer
acquisition S

Passaic County Community College

- Series 1999 F: $2,015,000; acquisition and
renovation

+ Serfes 2010 C: §13,635,000; academic
building

Princeion Theelogical Seminary
+ 1885 Series E: $8,000,000; academic building

+ 1992 Series C: $20,500,000; [ibrary
addition, renovations to campus center and
dormitories, and refunding of 1985 Series E
bonds

+ 1696 Series B: §16,210,000; residence hall,
renovations, facuity and administrative
heusing, land apquisition

- 1997 Series A: $22,485,000; refunding of
1892 Series C bonds




Student 1.
Bill of
Rights

Source:Where Gpportunity 6
Meets innovation @

Early exposure
to college.

Support for on-time
college completion.

- 2002 Series G: $26,125,000; parking garage
and refunding of 1996 Series B bonds

- 2009 Series B:.4§14,435,000; refunding of 1997
Serles A bonds

- 2010 Series A: $68,785,000; student housing
and library renovation

Princeten University

« Bond Anticipation Note fssue H (1980):
$5,000,000; dining hall and social facilities

+ 1982 Series, Project A: $16,625,000;
rehabititation and repairs

+ 1984 Series, Project B: $52,885,000;
rehabilitation and repairs

- 1985 Series, Project C: $32,100,009;
rehabilitation and repairs

- 1987 Series A: §28,785,000; rehabilitation

and repairs, and a refunding of 1982 Serlesg,
Project A

- 1087 Serles B: $22,285,000; rehabilitation

and repairs

1988 Series A: $21,885,000; rehabifitation

and repairs

1989 Series A: $15,400,000; rehabilitation

and repairs

1690 Series A: $13,370,000; rehabilitation

and repairs

1891 Series A: $15,185,000; rehabilitation

and repairs

- 1992 Series F: §17,320,000; rehabhilitation
and repairs

+ 1993 Series B: 817,475,000; rehahilitation
and repairs

- 1994 Series A: $46,060,000; rehabilitation
and repairs

- 1995 Series C: §28,845,000; rehabilitation
and repairs

- 1996 Series C: $24,530,000; rehabilitation
and repairs

1997 Series E: $22,150,000; rehabilitation
and repairs

.

- Commercial Paper Notes: Not to exceed
$120,000,000; stadium and renovations
and repairs

- 1998 Series E: $19,010,000; refunding a
portion of 1994 Series A bonds

- 1698 Series F: $§40,000,006; rehahilitation
and repairs

2.

3.

4,

5.

Clear and Affordable and
coinprehensible predictable education
financial information, costs.

7@ 8 -]

Opportunities to earn High-guality academic
college credit outside programs.

the classroom,

+ 1999 Series A: $45,500,000; refunding of
Commercial Paper Notes

* 1999 Series B: $50,000,000; major
maintenance

« 2000 Series E: §50,000,0C0; renovations/
capital improvements, addition to Princeton
Prass

- 2000 Series H: $100,000,000; renovaticns
and refunding a porticn of Commercial
Paper Notes

- 2001 Series Br §100,000,000; renovations
and capital improvements

- 2002 Series B: §100,000,000; renovations
and refunding a portion of Commercial
Paper Notes

2003 Series E: $112,510,000; refunding a
portion of Commercial Paper Notes

2003 Series F: $75,000,000; various new
construction and renovations

- 2003 Series D: §114,495,000; refunding all
or a portion of 1994 Series A, 1995 Series G,
1996 Series C, 1997 Series F, 1998 Series F,

1999 Series B, 2000 Series E, and 2000 Series

H bonds

= 2004 Series D: §$175,000,000; dormitory,
residential college, student apartments, other

rencvations and improvements, and refunding

a portion of Commercial Paper Notes

- 2005 Series A: §139,590,000; refunding all
or a partion of 1985 Series C, 1998 Series E,
1998 Series F, 1999 Series A, 1999 Series B,
2000 Series E, 2008 Series H, 2003 Series E,
and 2004 Series D honds

2005 Series B: §114,645,000; various new
construction and renovations

2006 Series D: §74,290,000; various new
construection and renovations, and capitai
equipment

2006 Series E: §93,285,000; partial refunding
of 1999 Series A, 2000 Series H, 2003 Series
E, 2004 Series D and 2005 Series B bonds

+ 2007 Series E: $325,000,000; various new
construction and renovations, capital
equipment and refunding of a portion of
Commercial Paper Notes

2007 Series F: $67,620,000; partial refunding
of 1999 Series A, 2003 Series E, 2004 Series
D, 2004 Series A and 2005 Series B honds

» 2008 Series J: $25G,000,000; varicus new
construction and renovations, and capital
equipment

Experiential learning Supportive faculty

opportunities. and staff.

9. 10.

Safe, supportive, and Avoiceinthe

inchsive campuses. decisions that affect
their education,

» 2008 Series K: $208,805,000; partial refunding
“of 2001 Series B, 2002 Series B, and 2003
Series F bonds

+ 2010 Series B: $250,000,000; various
acquisition, new construction and renovations

» 2011 Serles B: $250,000,000; various
acquisition, new construction and renovations

= 2014 Series A: $§200,000,000; various
acquisition, new construction and renovations

« 2015 Series A: $156,790,000; partial refunding
of 2005 Series A and 2005 Series B bonds

« 2015 Series D: §150,000,600; acquisition,
construction, renovation and installation of
capital assets

- 2016 Series A: $109,500,000; acquisition,
construction, renovation and installation of
capital assets

- 2016 Series B: §117,820,000; partial refunding
of 2006 Series D and 2006 Series E bonds

« 2017 Series B: §342,240,000; partial refunding
of 2007 Series E, 2007 Series F and 2008
Series K bonds

« 2017 Series C: $141,005,000; acquisition,
canstructien, renovation and instafllation of
capital assets

« 2017 Series I: $357,105,000; refunding and
defeasance of a portion of the 2008 Serias J
and 2010 Series B bands

Rabbinical College of America

« 1985 Series D: $1,883,000; student and
faculty housing

Ramape College of New Jersey

- Series 1973 A: §1,760,000; student
apartments

« Serfes 1973 B: §1,310,000; campus iife facility

* Series 1976 C: §2,525,000; student
apartments and expanded parking

- Series 1978 B: $100,000; student housing
facility

- Series 1979 C: §1,325,000; campus life annex
* Series 1984 A: §7,295,000; dormitory

» Serles 1986 F: §8,445,000; refunding of Series
1984 A bonds

* Serfes 1988 B: §8,975,000; dormHory

- Series 1988 C: §2,865,000; campus life
addition
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Historical Financings (cont)

« Serles 1990 A: $2,270,000; dormitery
renovations

- Serjes 1063 D: §3,120,000; refunding of Serias
1988 C bonds

. Series 1993 E: $17,870,000; dermitorles

« Serias 1997 A: $7,330,000; visual and
performing arts center, refunding of Serles
1976 C bonds

» Direct Loan Program {1997): $285,210;
equipment acquisition

« Direct Loan Program {1998): $605,000;
equipment acquisition

« Series 1698 G §16,845,000; student housing
facility and pavilion, and refunding of Series
1999 A bonds

« Serfes 1998 H: $2,000,000; campus life
renovations and refunding of Series 1978 G
honds

- Series 1998 I $955,000; technology
infrastructure

« Series 1999 E: §19,900,000; residence hall
and equipment acquisition

+ 2000 Tax-Exempt Lease: §1,695360;
computer equipment acquisition

« Series 2007 D: §40,480,000; student
residence and felecommunications repalrs

- Series 2001 E: $2,535,000; sustainability
center and instructional equipment

» Series 2002 H: §28,655,006; Phase VIl and
Phase VIl heusing

« Series 2002 | $2,145,000; student union
alterations, rehabifitation, and renovations

- Series 2002 J: $29,620,000; athietic building
addition, Havermeyer House acqulsition and
renovation

. Series 2003 F: §1,820,000; refunding of Series
1993 D bonds

« Serles 2003 G: §9,300,000; refunding of Series
1993 E bonds

- Series 2003 H: $18,930,000; refunding of
Series 1999 E bonds

» Serjes 2004 E: $53,980,000; student residence
hall, parking garage, and other roadway and
campus improvements

« Serjes 2006 D: $49,085,000; academic
building, completicn of Phase VIl housing,
Phase IX housing and parking garage,
Sustainability Fducation Center, and
renovations
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« Serjes 2006 |: $106,820,000; partial refunding
of Serles 2001 D, Series 2002 H, Series 2002 |,
Series 2002 J, Series 2004 E and Series 2006
D bonds

- Serles 2011 A: $10,090,000; partial refunding
of Serles 1998 G, Series 1998 H, Series 2001
D, Series 2002 H, Series 2002 |, and Series
2002 J honds and renavations to the student
center

« Serles 2012 B: $80,670,000; addition and
renovation to G-Wing Building, exteriar
renovations to Phasa il College Park
Apartments and refunding of Series 1998 G,
Series 2002 H, Series 2002 | and Series 2002
J bonds

« Gories 2015 B: $45,180,000; refunding of
Series 2006 D bonds and renovationg fo the
Roberi A. Scott Student Center and College
Park Apartments

« Sarias 2017 A: $99,450,0Q0; rencvation and
expansion of the George T. Potter Library,
including the Learning Center Addition Project
and refunding of Series 2006 | bonds

Rider Universiiy

» 1971 Series A: $3,700,000; Student Union

- 1987 Series B: $21,400,000; administration
building

- 1092 Series D: $31,735,000; academic
buildings and refunding of 1987 Series B
honds

» 1995 Series B: §4,819,851; equipment
acquisition

< 2002 Saries A: $27,560,000; refunding of 1992
Serfas D bonds

« 9004 Series A; §14,735,000; student

residence hall and recreation center

- 2007 Series C: $22,000,000; student
residence facility, vasious renovation,
construction and infrastructura improvements

- 2012 Serles A: $52,020,000; capital
improvements to improve energy efficiency
and refunding of 2002 Series A, 2004 Series A
and 2007 Series G bonds

« 20717 Sarias F: $41,770,000; construction of
30,000-squarefoot addition 1o the Science
and Technology Center; renovation and -
equipping of the fellowing residence halls:
Conover Hall; Defta Phi Epsilon Sorority;
Kroner Hall; Lake House; Ridge House;
Wright Hall; renavation and equipping of the
following academic facilities: Bart Luedeke
Center Theater; Fina Arts Theater; Science
and Technology Center; and Sweigart Hall.

Rowan University

« Gerles 1971 A §1,205,000; student
apartiments

» Serles 1974 E: $6,080,000; student unlon

- Series 1975 B: $§580,000; Winans Dining Hal

- Series 1976 B: $2,555000; student
apartments

- Series 1979 A: §1,710,000; student heusing
facility

» Series 1282 D: §1,760,000; computer facility
acquisition

- Series 1983 'C: 810,365,000; student housing
facility

- Series 1983 1; $3,500,000; student housing
facility

« Series 1983 G: $3,385,000; student unicn
renovations

» Serles 1985 E: $1,545,000; refunding of Series
1982 D bonds

+ Series 1986 C: $11,940,000; rafunding of
Series 1983 G bonds

« Series 1986 E: $3,280,000; refunding of Series
1983 G bonds

+ Series 1991 A: $9,000,000; student recreation
center

+ Serjes 1993 A: §9,600,000; new library facility

» Series 1993 B: $1,765,000; refunding of Series
1976 B borkds

- Series 1993 C: §10,955,000; refunding of
Series 1986 G bonds

- Series 1994 C: §6,145,000; cogeneration plant
and equipment aequisition

« Series 1996 E: $48,785,000; Schoot of
Engineering and renovations

« Geries 1997 B: $6,770,000; englnearing
building expansion and renovations

- Series 1997 C: §9,035,000; refunding of Serfes
1991 Abonds

« Direct Loan Program (1999): §3,000,000;
equipment acquisition

- Serfes 2060 B: $51,620,000; science
academic building

» Qerjes 2001 B: 8$8,760,000; student center
renovations

+ Series 2001 C: $65,930,000; land acquisition,

refunding of Serias 1979 A, Series 1992 A,
Series 1994 C, and Series 1996 E bonds




Financing History

NJEFA is the largest conduit issuer by
volume of college and university debt in
the state.

« Series 2002 K: $14,920,080; various
renovations, land acquisition, sub-station and
hoilers

« Series 2003 §: $64,910,000; land and
computer acquisition, education building,
apartment complex, chilter ptant, Triad
Apariment and Academy Street School
rencvations

« Series 2003 J: $4,555,600; refunding of Series
1093 B and Series 1993 € bonds

» Series 2003 K: §14,700,000; land and
computer acquisition, education building,
apartrment compley, chiller plant, Triad
Apartment and Academy Street School
renovations

- Series 2004 C: $61,275,000; academic
buitding, townhouse complex, cogeneration
plant, chiller, student center renovations, and
othar improvements

- Series 2005 D: $51,840,008; refunding of
Series 1997 B bonds and partial refunding of
Series 2000 B bonds

+ Serles 2006 G: $69,405,000; various
renovation projects and partial refunding of
Series 2002 K and Series 2003 | bonds

« Series 2006 H: $20,000,000; apariment
complex, academic building, property
acquisition, and various renovation projects

» Series 2007 B: $121,355,000; refunding of
Series 1997 C bonds and a partial refunding
of Series 2001 B, Series 2001 C, Series 2002
K, Series 2003 1 and Series 2004 C bonds

+ Serias 2008 B: $35,205,300; debt restructuring

- Series 20711 G: §30,045,000; refunding of
Series 2001 C bands

- Series 2016 £: $45,300,000; refunding of
Series 2006 & and Serles 2008 B bonds

Rutgers, The State University

+ Series 1974 A: $6,725,000; student
apariments

Saint Peter’s University
« 1975 Series B: $6,000,000; Recreational Life
Center

« 1977 Series A: $7,290,000; refunding of 1975
Series B bonds

+ 1892 Series B: §11,215,000; student housing
facility

+ 1008 Series B: §36,815,000; student housing

facility, refunding of 1977 Series A and 1992
Series B bonds

3rd

Largest conduit
issuer in New
Jersey in 2017

2

+ 1999 Tax-Exempt Lease: $663,000;
equipment acquisition

- 2007 Series G: §36,053,465; partial
refunding of 1998 Series B bonds and bank
loans '

« 2007 Serles I: $3,848,461; taxahle partial
refunding of 1998 Series B bends

» 2008 Serfes H: §5,000,000; capiial
improvements

« 2008: 83,728,462; conversion of 2007
Series | bonds from taxable to tax-exempt
honds

Seton Hall University
- 1976 Series Az $4,550,000; Law Center

- 1985 Series, Project A: $31,985,000;
dormitory and recreation center

- 1988 Series, Project B: $23,000,000;
dormitory

- 1988 Serfes, Preject C: §53,535,000; Law
School and parking garage

» 1997 Refunding Series A: §33,965,000;
refunding of 1985 Series, Project A bonds

- 1991 Refunding Series B: $21,785,000;
refunding of 1988 Series, Project B bends

- 1991 Series, Project D: $28,970,000; library

- 1996 Series, Project E: $20,806,000;
refunding of 1989 Serles, Project C bonds

+ 1998 Serles, Project F: $7,620,000,
refunding of 1991 Series, Project D bonds

- 1999 Refunding Bons: $50,450,000;
refunding of 1989 Series, Project C and
1991 Series, Project D bends

- 2001 Refunding Series A: $22,840,000;
refunding of 1691 Series A bonds

+ 20071 Refunding Series B: §11,600,000;
refunding of 1991 Refunding Series B bonds

- 2007 Series, Project G: §8,740,000; parking
facility, additions, dormitory fire supprassion
project

+ 2005 Series C: §57,750,000; McNuity
Hall renovations for new Science and
Technology Center, property acquisition
for student housing, electrical substation,
baseball/soccer field improvements

- 2006 Series A: $20,750,000; refunding of
1996 Series, Project E honds

« 2008 Series D: $48,760,000; pariial
refunding of 2003 Series C bonds and
refunding of 2006 Series A bonds

5th

Largest higher
education issuer in
the USin 2017

+ 2008 Series E: $24,340,000; refunding of 2005
Serles € bonds

- 2009 Tax-Exempt Lease: $3,371,289,
acquisition of laptops

« 2009 Series C: §7,955,000; refunding of 1998
Series, Project F honds

+ 2011 Series A: $35,470,000; refunding of
1999 Refunding Bonds, 2001 Refunding
Series A, 2001 Refunding Series B
and 2001 Series, Project G bonds

+ 2013 Series D: $41,910,000; expanding of
Aquinas Hall and existing parking garags,
capital improvements and
renavations to buildings and facitities, and
land acquisition

- 2015 Series C: $22,205,000; refunding of
2008 Series E bonds )

« 2016 Series C: $36,265,000; constructing and
equipping the University’s Welcome Center
and renovations to the University Center

- 20017 Series D: $39,520,000; refunding of
2008 Series D bonds;

+ 2017 Series E: $31,815,000; renovation and
equipping of 412,000 sq. ft. building and
65,000 sq. ft. building to be used for medical
and non-medical education, research and
clinical administration, and offices

Stevens Institute of Technology

« 1983 Series A (Collateralized): $5,350,600;
dormitory

- 1992 Series A: $18,995,000; athletic/
recreation center, refunding of 1983 Series A
bonds

+ 1998 Series |: $17,000,000; renovations and
maintenance, refunding of a portion of 1992
Series A bonds

» 2002 Series C: $59,585,000; Center for
Technology Management, improvements to
athletic flelds

- 2004 Series B: $13,265,000; conversion of 6
brownstones o student residence halls

+ 2007 Series A: §71,060,000; refunding of
2002 Series C and 2004 Series B bonds and
partial refunding of 1998 Series 1 bonds

« 2017 Serles A: §119,905,000; refunding of
1998 Series | and 2007 Series A bonds and
consiruction, renovation and equipping of the
Gianforte Academic Center, the Babhio
Garage and other educational and research
University facilities
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Historical Financings (cont.)

Stockton University
- Series 1973 C: §1,780,000; College Center

« Series 1973 D: $5,700,000; student
apartmeanis

» Series 1980 B: $9,790,0G0; dormitories

- Series 1981 D: 53,860,000; College Center
Annex

» Serles 1985 A: §$10,980,000; refunding of
Series 1980 B bends

« Series 1985 C: §4,370,000; refunding of Series
1881 D bonds

« Series 1985 F: $7,810,000; dormitories and
parking expansion

+ Serjes 1987 B: $1,000,000; cenvenlence
center

- Series 1988 A: $3,294,000; student housing
renovations

« Series 1992 B: $10,600,000; refunding of
Series 1985 A bonds

- Serfes 1992 C: $7,330,000; refunding of Serles
1985 F bonds

» Serfes 1893 F: $6,650,000; library addition and
arts and sciences building

« Series 1696 B: $1,680,000; refunding of Series
1985 C bonds

- Series 1696 F: §19,280,000; recreation center

. Serfes 1098 C: §13,110,000; student housing
facility and commons building

« Series 2002 B: $8,340,000; refunding of Series
1962 B and Serjes 1992 G bonds

- Series 2005 C: §31,150,000; F-Wing and
JWing academic building rencvations,
student housing renovations, office building
acquisition and rencvation, electrical power
improvements, and refunding of Series 1993
F bonds

+ Series 2005 F- $28,180,000; refunding of
Series 1996 F and Series 1998 C bends

« Series 2006 F: $50,365,000; student housing,
parking, energy conservation projects, [and
acquisition, Holocaust Resource Center and
Alton Auditorium renovations, and electrical
upgrades

- Saries 2007 G: 840,250,000, student
housing, various safety and infrastructure
improvements
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» Series 2008 A: $136,910,000; Carnpus Center,
College Walk renovations, site and roadway
improvements, and refunding of Series 2005
C bonds

+ Qeries 2015 E: $18,830,826; refunding of
Series 2005 F bonds

- Series 2016 A: §202,445,000; rafunding of
Serjes 2006 F, Series 2007 G and Series
2008 A bonds and capital improvements to
University facilities

The College of New Jersey
- Series 1972 A: §9,270,000; dormitory and
dining hall
- Series 1976 D: §5,580,000 and Series 1976 E:
§1,086,000; student center

« Series 1979 B: $2,300,000; athletic and
recreation center

Serlas 1983 E: $2,810,000; sports fields
« Series 1983 F: §9,000,000; dermitory

- Series 1984 B: §8,110,000; gymnasium
renovations

- Series 1986 I: $10,050,0C0; refunding of
Series 1983 F bonds

- Series 1986 G: $10,400,000; refunding of
Series 1984 B bonds

« Series 1989 C: $34,680,000; student
residence

- Serfes 1992 A: $9,955,000; cogeneration plant

- Serfes 1992 E: §56,160,000; refunding of
Series 1986 D, Series 1986 G, and Series 1989
C bands

Series 1994 B: $24,890,000; dormitories and
parking garage

- Series 1996 A: §75,185,000; academic
building, nursing building, student residence,
renovations

- Serles 1999 A: $146,455,000; School of
Business, Social Sciences Building, dormitory
addfiions, refunding of Serfes 1994 B and
Series 1996 A bonds

« Series 2002 C: $53,155,000; refunding of
Series 1992 A and Serias 1992 E honds

- Series 2002 D: $138,550,000; library,
parking garages/decks, apartments, varfous
renovations and additions

+ Series 2068 D; §287,790,000; debt
restructuring

- Series 2010 A (Tax-Exempt) and Series 2010
B (BABs): $44,500,000; academic building

- Series 2012 A; §26,2585,000; refunding of
Serles 2002 C bonds

- Series 2013 A: §24,950,000; new STEM
building, renovating and equipping existing
academic buildings

« Series 2015 G: §114,525,000; partial
refunding of Series 2008 D bonds

« Serjes 2016 F & G: $193,180,000; partial
refunding of Series 2008 E bonds

The College of Saint Elizabeth

« 2000 Series €: $12,000,000; facility
conversion and renovations to administragion
building, parking facility expansion

» 2006 Series K: §15,000,000; Fine and
Parforming Aris Center and various capital
projects

+ 2008 Series F: $24,050,000; debt restructuring

+ 2016 Sexies C: $21,435,000; refunding of 2008
Series F bonds and capital improvements to
campus facilities

Thomas Edison State University

« Direct Loan Program (1998): $1,200,000;
equipment purchase

« 2005 Tax-Fxempt Lease: §1,800,000;
acquisition of various equipment, furniture
and technology infrastructure

- 2007 Tax-Exempt Lease: §2,700,005;
renovations and equipment acquisition

+ 2010 Tax-Exempt Lease: §700,000; equiprnest
acquisition and installation

+ 2011 Tax-Exempt Lease: 5948,000;
replacement of shelving in State Library

« Series 2011 D: $8,000,000; renovations to
Kuser Mansion

- Series 2014 B: §7,000,000; construct 35,000
54 ft nursing education center and associated
parking

. Union County College

+ 1973 Serles A: $3,635,006; library/classroom
building

- Series 1989 B: §6,660,000; commeons building

~ Series 1991 C: §3,945,000; computer
labarateries




University of Medicine And
Dentistry of New Jersey

« Series 1995 B $1438,645,000; academic
building

* Series 7999 C: $15,720,000; building
acquisition

» Series 2009 B: $258,075,000; refunding of

Series 1995 B and Series 1999 C and other
. outstanding deht

The William Paterson University
of New Jersey

+ Series 1974 C: $4,025,000; student
apartments

« Series 1976 A: $5,685,000; student certer

- Series 1987 A: §12,405,000 and Series 1981
B: $5,000,000; student residence

« Series 1982 E: $2,200,000; Student Center
Annex

+ Series 1985 B: $13,700,600; refunding of
Series 1981 A bonds

* Serfes 1991 F: $21,605,000; dormitory;
refunding of Series 1985 B bonds

+ Series 1998 [ $6,575,000; partial refunding
of Series 1991 F honds

* Series 1999 D: $12,785,000; dormiiory

» Serles 2000 A: $26,425,000; land acquisition
and academic building conversion

- Series 2002 E: §42,125,000; refunding
of Series 1891 F bonds, student center
renovations and addition

+ Series 2004 A: $30,035,000; two dormitories
and rcadway construction and improvements

- Series 2005 E: $42,295,000; partial refunding
of Series 1999 D, Series 2008 A and Seriss
2002 E bonds

- Serjes 2008 C: $88,670,000; addition to
Science Hall, refunding of Series 1998 D
bonds

« Series 2012 C and Series 2012 Dt
$51,105,000; construction of a parking garage
and related site renovations and refunding
of Series 2002 E and a partial refunding of
Series 2004 A honds

- Series 2015 C: §45,695,000; refunding
of Series 2005 E bonds and renovation,
acquisition, installation and construction of
Hunziker Hall and Hunziker Wing Buildings

91,589 3,469

Certificates and Certificate
Degrees Awarded

State-wide

43772 17505
Bachelor's Masters

- Series 2016 E: $60,755,000; refunding of
Series 2008 C bonds

- Series 2017 B: §27,065,000; new residence
hall

SUMMARY OF STATE-BACKED
TRANSACFIONS

Higher Education Equipsnent Leasing
Fund

» Higher Education Equipment Leasing Fund,
Serles 1994 A: §106,000,000

» Higher Education Equipment Leasing Fund,
Series 2001 A: $87,385,000

* Higher Education Equipment Leasing Fund,
Serfes 2003 A: $12,620,000

« Higher Education Equipment Leasing Fund,
Serles 2074 A: $82,235,000

* Higher Education Equipment Leasing Fund,
Series 2014 B: §7,105,000

Higher Education Facilities Trust Fund

+ Higher Education Facilities Trust Fund, Series
1995 A: §220,000,0G0

+ Higher Education Facilities Trust Fund, Series
2005 A: $906,980,000; refunding of Series
1995 A bonds

» Higher Education Facilities Trust Fund, Series
2014: $199,855,000

Higher Education Techuology
Infrastructure Fund

« Higher Education Technology Infrastructure
Fund, Series 1998 A: 555,000,000

» Higher Education Technology Infrastructure
Fund, Serles 2074: $38,110,000

County College Capital Proiects Fund

» County College Capital Projects Fund, Series
1999 A: $19,295,000

Higher Education Capital
Linprovement Fund

* Higher Education Capital Imprevement Fund,
Series 2000 A: $132,800,000

* Higher Educaticn Caphtal improvement Fund,
Series 2000 B: $145295,000

+ Higher Education Capital Improvement Fund,
Series 2002 A: $194,590,000

23,856

Assoclate's

2,987

Doctoral

www.state.nj.us/
highereducation

- Higher Education Capital Improvement Fund,
Series 2004 A $76,725,000

- Higher Education Capital Impravement Fund,
Serles 2005 A: §$169,790,000; partial refunding
of Series 2000 A, Series 2000 B and Series
2002 A bonds

* Higher Education Capital Improvement Fund,
Series 2006 A: §155,460,000; partial refunding
of Serfes 2000 A, Series 2000 B, Series 2002
A and Series 2004 A bonds

« Higher Education Capital Improvement Fund,
Saries 2014 A: §164,245,000

- Higher Education Capital Improvement Fund,
Series 2014 B: $14,345,000

* Higher Education Capital Improvement Fund,
Series 2014 C: $21,230,0060; partial refunding
of Series 2004 A bonds

+ Higher Education Capital Improvement Fund,
Series 20714 D: $3,490,000; pariial refunding
of Series 2004 A bonds

« Higher Education Capital Improvement Fund,
Series 2016 A: $252,270,000; refinding of
Series 2005 A bonds and partial refunding of
Serles 2006 A bonds

- Higher Education Capital Improvement Fund,
Series 2016 B: $142,715,000

Dormitory Safety Trust Fund

* Dormitory Safely Trust Fund, Serfes 2001 A:
$67,970,000 :

« Dormitory Safety Trust Fund, Series 2001 B:
$5,800,000 {federally taxable)

* Dormitory Safety Trust Fund, Series 2003 A
$5,440,000
Public Library Grant Program
« Public Library Grant Program, Series 2002 A:
$45,000,000
Other

» Floating Rate Weeldy Demand Equipment &
Capital Improvement Revenue Bonds, 1985
Series A: $50,000,000
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Certification Pursuant to
Executive Order No. 37

The New Jersey Educational Facilities Authority's 2018
“Annual Report also serves as the comprehensive annual
Teport of the Authority’s operations and finances in
accordance with Executive Order No. 37.

Pu_rsuant to Executive Order No. 37, |, Eric D. Brophy,

" certify that during 2018, the Autharity has, to the best of
my knowledge, followed all of the Authority’s standards,
procedures and internal controls.

" _Fric D. Brophy, Esg.
‘Executive Director
“October 22,2019

Financial Statements and
Supplemental Financial Information

Demonstrating NJEFA's continued commitment to cost-
efficient and environmentally responsible business
practices, NJEFA is pleased to provide its audited 2018
Financial Statements and Supplemental Financial
Information on NJEFA's website. Click on the image below
or go to the NJEFA website https:/www.nj.gov/njefa/

—

. This Annual Report
and the Authority's
Financial
Statements are
available on our
website, www,

nj.gov/njefa/

8 (lick the book
. COVET to see

- Financial
Statements.




103 College Road East, Princeton, NJ 08540
609.987.0880 | www.nj.gov/njefa/




EXHIBIT IV

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2019 BUDGET VARIANCE ANALYSIS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2019

EXECUTIVE SUMMARY

Net Operating Income

The NJEFA concluded September with a year-to-date net operating loss in the amount
of $89,994 based on year to date revenues of $2,008,152 and expenses of $2,098,1486.

Revenues

Year-to-date actual revenues were $300,103 less than projected due to less fransaction
volume during the first nine months of the year than anticipated and delays in the state backed
grant programs. '

Expenses

Actual operating expenditures for the first nine month of the year were under budget by
$679,254 primarily due to timing of expenditures and staff vacancies.

Exhibits

Report _ Page

Actual vs. Budget Report
Operating Account — Yendor Payments
Summary of Construction Funds
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NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Operating Revenyes
Annual Administrative Fees

initial Fees
Investment Income

Operating Expenses
Salaries

Employee Benefits .
‘Provision for Post Ret. Health Benetfits
Office of The Governor

Office of The Attorney General
Sponsored Programs & Meefings
Telecom & Data

Rent -
Utilities

Office Supplies & Postage Expense
Travel & Expense Reimbursement
Staff Training & Conferences -
Insurance

Publications & Public Relations
Professional Services

Dues & Subscriptions

Maintenance Expense

Depreciation

Coniingency

Net Operating Income

ACTUAL vs. BUDGET REPORT
SEPTEMBER 2019

ionth Ended
September 30, 2019

Year-To-Date

September 30, 2019

Actual Budget Variance Actual Budget Variance
$184,269  $206,212 § (21,043) $1,816,222 $1,858256 $  (42,034)
- 118,750  (118,750) 65,870 356,250 {290,380)

1,114 10,417 (9,303) 126,060 93,749 32,311

§ 185,383 $ 335,379 $(149,996) $2,008,152 $2,308,255 $ (300,103)
$102,422  $123,172 $ 20,750 $1,020,087 $1,170,124 $ 141,037
40,690 72,055 31,365 385,195 648,497 263,302
- 29,167 29,167 175,000 262,499 87,499

2,083 2,083 - 18,751 18,751 -
10,417 10,417 . . 93,749 93,749 .-
- 817 817 3,867 7,349 3,482

2,928 2,833 (95) 22,800 25,501 2,701
16,445 16,667 222 146,275 149,999 3,724
2,132 2,167 35 18,569 19,499 930
761 2,250 1,489 10,881 20,250 9,369

95 1,417 1,322 3,542 12,749 9,207

300 3,583 3,283 22,399 32,251 9,852
4,480 6,526 2,046 38,817 45,422 6,605
66 2,238 2,172 1,707 20,136 18,429

389 10,167 9,778 69,236 141,469 72,263
1,753 7,458 5,705 24,367 67,126 42,759
1,071 1,500 429 12,853 13,500 647
2,339 3,167 828 21,051 28,499 7,448
188,371 207,684 109,313 2.008,146 2,777,400 679,254
$ (2.988) $ 37,695 $ (40,683) $  (89,994) $ (469,145) $ 379,151
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