103 College Road Hast = Princeton, New Jersey 08540
phone 609-987-0880 + fax 609-987-0850 + Tric Brophy@njefa.nj.gov

NEW JFRSEY EDUCATIONAL ' e . hv. s,
FACILITIES AUTHORITY Etic D. Brophy, Hsq

building Futura:

Eixecntive Direclor

MINUTES OF THE MEETING OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD AT 103 COLLEGE ROAD EAST, PRINCETON, NEW JERSEY
ON TUESDAY, NOVEMBER 26, 2019

The meeting was called to order at 10:00 a.m. by board Chair Joshua 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 (via phone)

Ridgeley Hutchinson, Vice Chair (via phone)

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

Louis Rodriguez (via phone)

Zakiya Smith Ellis, Secretary of Higher Education (via phone)

AUTHORITY MEMBERS ABSENT:
None
STAFF PRESENT:

Eric D. Brophy, Executive Director

Sheryl A. Stitt, Deputy Executive Director

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




Rebecca Clark, Associate Project Manager
Jamie O'Donneli, Senior Communications Manager
Sheila Toles, Exec. Asst./Human Resources Manager

ALSO PRESENT:

George Loeser, Esq., Deputy Attorney General
Craig Ambrose, Esq., Governor's Authorities Unit (via phone)

ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Executive Session of September 24, 2019

The minutes of the meeting of September 24, 2019 were delivered via United
Parcel Service to Governor Philip Murphy under the date of September 26, 2019.
Mr. Rodriguez moved the meeting minutes for approval as presented; the motion
was seconded by Secretary Smith Ellis and passed unanimously.

Approval of the Minutes of the Meeting of October 22, 2019

The minutes of the meeting of October 22, 2019 were delivered via United
Parcel Service to Governor Philip Murphy under the date of October 23, 2019.
Mr. Hutchinson moved the meeting minutes for approval as presented; the
motion was seconded by Mr. Moore and passed unanimously.

Executive Director’s Report

Mr. Brophy provided the Executive Director's repq_rt for informational purposes
only.

Mr. Brophy reported on various meetings aftended by himself and/or Authority
staff since the October Authority meeting. Mr. Brophy reported staff had
attended the Alliance for Action’s Construction Forecast Conference on
November 8% and had also attended the Institutional Investors Conference last
month.

Mr. Brophy reported that staff continued to work with the State Librarian to
implement the Library Construction Bond Act. He reported that the regulations
had been published and that staff continued to work on grant solicitation,
application, scoring rubric and review committee guidelines and has weekly
phone meetings with the State Library and the Governor's policy office to assist
in moving the program forward. '

Mr. Brophy reported that staff continued to work with the Department of

Education (DOE), Office of the Secretary of Higher Education (OSHE), Schools
Development Authority and the Governor’s policy office to implement the
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Securing Our Children’s Future grant program. He reported that staff was in the
process of completing Memorandums of Understanding (MQUs) with DOE and
OSHE.

Mr. Brophy reporied that the Authority’s 2020 budget which was on today’s
agenda had been drafted with the input of all division directors and reviewed and
discussed with the Authority’s budget committee. He reported that the budget
was 11.6% lower than last year.

Mr. Brophy reported that the Authority's fee policy was still under review to
determine whether any changes were necessary. He advised that any
anticipated changes would be shared with the board members prior to any
changes being made.

Resolution of the New Jersey Educational Facilities Authority Amending
the Pools of Underwriters to Serve as Senior Managers and Co-Managers

Mr. Nelson reported that staff sought approval to amend the Authority’s senior
managing underwriter pool which includes both senior managing underwriters
and co-managing underwriters. He explained that the pools were created on July
1, 2018 and will expire on June 30, 2021, with the option to extend the term of
the pools for two additional and successive 12-month periods at the discretion of
the Authority.

Mr. Nelson reported that following approval of the pools in 2018, the Authority
was advised that Siebert Cisneros Shank, a member of the senior pool and The
Williams Capital Group, a member of the co-manager pool had decided o merge
their two firms to form Siebert Williams Shank. He explained that the Authority’s
2018 RFQ stated that the Authority reserved the right to review, revise and/or
terminate either of the pools at any time during their terms and because the two
firms that merged were currently members of the Authority’s underwriter pools,
staff of the Authority had advised the merged entity of the opportunity to submit a
response to the RFQ. Mr. Nelson reported that Siebert Williams Shank
submitted a proposal and the evaluation committee determined that the firm met
the criteria for serving as an underwriter for the Authority and determined that it
would be in the Authority’s best interesis to designate the firm to the senior pool.
He explained that as a result of Siebert Williams Shank being designated as a
member of the pool, the Authority would remove both Siebert Cisneros Shank
and The Williams Capital Group from their respective pools.

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

RESOLUTION OF THE NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY AMENDING THE POOLS OF
UNDERWRITERS TO SERVE AS SENIOR MANAGERS
AND CO-MANAGERS
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The motion was seconded by Mr. Rodriguez and passed unanimously.
The adopted resolution is appended as Exhibit 1.

Resolution of the New Jersey Educational Facilities Authority Adopting the
Operating and Capital Budgets for Calendar Year 2020

Mr. Moore reported that the Authority annually prepares the operating and capital
budgets for the following calendar year and that pursuant to the Authority’s By-
laws, the Finance Committee comprising the Chair, the Treasurer and the
Executive Director reviews the budget and recommends the annual budget to the
Members for adoption.

Mr. Moore reported that on November 21, 2019, the Finance Committee

comprised of the Authority’s Chair, Josh Hodes, Mr. Brophy and himself met to

discuss and consider the staff's proposed 2020 Operating and Capital budgets

and recommended approval of the budgets as presented.

Mr. Hutchinson moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY ADOPTING THE OPERATING AND
CAPITAL BUDGETS FOR CALENDAR YEAR 2020

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

The adopted resolution is appended as Exhibit I1.

Report on Operating and Construction Fund Statements and Disbursements

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

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

The reports are appended as Exhibit [I1.

Next Meeting Date

Mr. Hodes reminded everyone that the next meeting is scheduled for Tuesday,
December 171 at 10:00 a.m. at the Authority offices and requested a motion to
adjourn.




Mr. Hutchinson moved that the meeting be adjourned at 10:14 a.m. The motion
was seconded by Secretary Smith Ellis and passed unanimously.

Respectfdily submitted,

-

%’%'
Eric-B~ Brophy

Secretary




EXHIBIT I

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AMENDING THE POOLS OF UNDERWRITERS TO SERVE AS SENIOR MANAGERS
AND CO-MANAGERS

Adopted: November 26, 2019

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

WHEREAS: By resolution adopted on May 16, 2018 (the “Prior Resolution™, attached hereto
as EXHIBIT 1), in accordance with Executive Order No. 26 (Whitman) (“EO
267y which took effect on January 1, 1995 and which supersedes Executive
Orders No. 79 and 92, and Executive Order No. 37 (Corzine) (“EO 37”) which
took effect on November 25, 2006, the Authority authorized and established a
Pool of Senior Managing Underwriters (the “Senior Pool”) and a Pool of Co-
Managing Underwriters (the “Co-Manager Pool” and, together with the Senior
Pool, the “Pools™) to serve respectively as Senior Managers and Co-Managers for
Authority transactions for a thirty-six (36) month period commencing on July I,
2018 and expiring on June 30, 2021, with the option to extend the term of the
Pools for two (2) additional and successive twelve (12) month periods at the
discretion of the Authority, but in any event until such time as successor Pools are
approved; and

'WHEREAS: The Authority has been advised, after the Prior Resolution was approved, that
Siebert Cisneros Shank & Co., LLC, a member of the Senior Pool, and The
Williams Capital Group, L..P., a member of the Co-Manager Pool, have decided to
merge their two firms to form Siebert Williams Shank & Co., LLC (“Siebert”);
and

WHEREAS: The Authority’s Request for Qualifications for the selection of Underwriters,
which was distributed on March 28, 2018 (the “RFQ”, attached to the Prior
Resolution as EXHIBIT A), stated that the Authority reserves the right to review,
revise and/or terminate either of the Pools at any time during the term of the Pools
in accordance with EO 26 and EO 37 as deemed necessary with written notice;
and




WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

Since the two firms that merged to form Siebert are currently members of the
Authority’s Underwriter Pools, the Staff of the Authority advised Siebert of the
opportunity to submit a response to the RFQ and Siebert submitted a proposal (the
“Proposal™); and

The Staff of the Authority formed an Evaluation Committee consisting of the
Authority’s Director of Project Management, Project Manager, and Associate
Project Manager and reviewed the Proposal based upon the criteria set forth in the
RFQ and in conformity with EO 26 and EO 37; and

The Evaluation Committee determined that Siebert meets the criteria for serving
as an underwriter for the Authority and determined that it would be in the
Authority’s best interests to add Siebert to the Senior Pool under the terms and
conditions set forth in the Prior Resolution, this Resolution, and the R¥Q, with
ongoing participation in the Pools contingent upon compliance by Siebert with all
requirements set forth in the RFQ; and

The Authority desires to accept the Proposal of Siebert and designate Siebert as a
memb_er of the Pool; and

As a result of Siebert being designated as a member of the Pool, the Authority
will remove the formerly appointed Siebert Cisneros Shank & Co., LLC, from the
Senior Pool, and The Williams Capital Group, L.P., from the Co-Manager Pool;
and '

Selection of a firm from the Pools for proposed Authority financings will be
determined by the Authority and made on an as-needed basis.

NOW, THEREFORE, BE I'T' RESOLVED BY THE MEMBERS OF THE NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY AS FOLLOWS:

SECTION 1.

SECTION 2.

SECTION 3.

The Authority hereby accepts the Proposal of Siebert Williams Shank & Co., LLC
and authorizes and designates Siebert as a member of its Senior Pool to serve for
the term of the Pools as stated ‘and in accordance with the terms set forth in the
Prior Resolution, a copy of which is attached hereto and incorporated herein as
EXHIBIT 1.

The Authority hereby amends the list of firms designated as members of the
Senior Pool as set forth in EXHIBIT 2, which is attached hereto and incorporated
herein.

The Authority hereby amends the list of firms designated as member of the Co-
Manager Pool as set forth in EXHIBIT 3, which is attached hereto and
incorporated herein.




SECTION 4. The Members hercby authorize the Executive Director, the Deputy Executive
Director or the Director of Project Management, including any of the foregoing
authorized officers serving in an interim or acting capacity, to take and do any and
all acts and things as may be necessary or desirable in connection with the
appointment of Underwriters from the Pools for Authority tramsactions in
compliance with the provisions of this Resolution and Executive Order.

SECTION 5. This Resolution shall take effect immediately in accordance with the Act.

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

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

NAY: None
ABSTAIN: None

ABSENT: None

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

Amend Underwriter Pool - 11/26/19




EXHIBIT 1 TO RESOLUTION




RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AUTHORIZING THE APPOINTMENT OF FOOLS OF UNDERWRITERS TO SERVE

WHEREAS:

WHEREAS:
WHEREAS:
WHEREAS:
WHEREAS;

WHEREAS:

AS SENIOR MANAGERS AND CO-MANAGERS

Adopted: May 16, 2018

i

The New Jersey Riducational Facilities Autho:tlty (the "Authority") was duly
croated and now exists under the New Jersey Bducational Facilities Autharﬂ:y
Law, Public Laws of 1967, Chapter 271, N.J.S4. 18A: 72A-1 et seq.,

amended (the "Act") for the purpose of issuing its obligations to obtain funds to
finance eligible educational facilities as snch may be required for the purposes
of public and private institutions of higher education, private colleges and

public libraries, and to sell such obligations at public ar private sale at a price or -

prices and in a manner as the Anthority shall determine; and

In order for the Authorify to publicly issue bonds, the bonds must generally be
sold to an undetrwriting fitm, which provides for the public dlstrlbutlon of the

bonds; and

The policies and procedutes of the Authority with regard to the selection of

" profesgionals including Underwriters are govetned, #nfer alie, by Executive

Order No, 26 (Whitman) (“EO 26" which took effgct on Janwary 1, 1995 and
which supersedes Executive Orders No. 79 and 92, and Executive Order No. 37
(Corzine) (“EQ 377) which took effect on Noventber 25, 2006; sad

The Auihority belleves that it is more efficient to form pools of qualified
Underwriters from which to select one or more Underwriters for a particular
transaction than to xequest proposals from all qualified Underwriters for each

transaction; and

The Authority, by resolution on September 27, 2016 appointed Pools of
Underwriters fo serve respectively as Senior Magagers and Co-Managers for a
{erm copomencing on. September 27, 2016, and expiting on June 30, 2018 (the
"Priox Pools™); and

With the Prior Pool expiring on June 30, 2018, Authority staff developed a
Request for Qualificattons (the “RFQ”, attached hereto and made 4 part hereof

ad EXHIBIT A) in accordance with the terms and provisions of EO 26 and EO-

37 for the selection of Underwriters for the Authority; and




WHEREAS:

“WHEREAS:

WHEREAS:

WHIREAS:

WHERTAS:

WHEREAS:

WHERKAS:

Authority staff formed ai Evaluation Committee consisting of the Authority’s
Director of Project Management, Project Menager and Associate Project
Manager in accordance with Paragraph 13 of BO 37; and

On Match 28, 2018, the staff of the Avthority distributed the REQ to.a list of 44
mnderwriting firms, published a notice of availability of the RFQ in the Bond
Buyer, and posted the RFQ on the Authonty g and the State of New Jersey's
websites; and

The Authority rcuelved a total of 35 responses 10 the RFQ (1he “Proposals");
and

The Evaluation Committee reviewed the Proposals and determined, based tpon

the criferia set forth in the RFQ and in conformity with EO 26 and EO 37, that it

-would be in the best interests of the Authority to accept the Proposels of the

Underwriters listed on the attached EXHIBIT B and appoint thoge firms to the
Pool of Senfor Managing Undervaiters (the "Senior Pool") snd to accept the
Proposals of the Underwriters listed on the attached EXHIBIT' C and appoint
those fitms to the Pool of Co-Managing Underwriters (the “Co-Manager Pool”
and, together with the Senior Pool, the “Pools™), under the teyms and conditions
set forth in this resokution and the RFQ), with ongoing participation in the Pools
contingent npon. compliance by the Underwriter(s) with all requ]xements set
forth. it the RFQ; and ‘

The Authosity desites to authorize the Pools for a thirty-six (36) month petiod

. eommencing on'July 1, 2018, and expiring on June 30, 2021, with. the option t4

extend the term of the Pools for two (Z) additional and succéssive twelve (12}
month petiods at the Authority’s discretion; but in any event until such time as
successor Pools ate approved; and -

The term. of the Pools for a 36 month period exoceds a period of two years due
to anticipated volume during the term of the Pools established by this
Resofution and was approved in accordmee with EO 37; and

Selection. of a firm from the Pools for proposed Authority financings will he
determined by the Authority and made on an as-needed basis.

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

SECTION 1,

The Authority hareby authorizes and establishés Pools of Underwﬁ:ers to serve
respectively as Senior Managets and Co-Managers for Authority transactions
for a thirty-six (36) month period commencing on July I, 2018 and expiving an
Tune 30, 2021, with the option to extond the term of. the Pools for two (2)
additional and successive twelve (12) month periods at the discretion of the




SECTION 2,
SECTION 3.

SECTION 4,
SECTION 5.

SECTION 6.

SECTION 7.

Authotity, but in any event vmtil such Hime as successor Pools are approved.

The Authority hereby accepts the proposal of each firm listed in EXHIBIT B
and designates each such firm as & member of the Senior Pool.

The Authority hereby accepts the proposel of each firm listed jn EXHIBIT C
and designates each sueh firm as a metnber of its Co-Manager Pool. '

The Anthority hereby authorizes that fitms designated as members of the Senior
Pool may be designated as Sole Manager, Senjor Manager, Co-Senior Manager
ot Co-Manager, at the Authority’s sole discretion, on a per fransaction basis.

The Authotity heteby authorizes that firms designated as membets of the Co-
Manager Pool may be designated as Co~Managers only, at the Authority’s
discretion, on, a per transaction basis,

The Members hereby authorize the Executive Director, the Deputy Executive
Director or the Divector of Project Managemient, Including any of the foregoing
antliorized officers serving in an inferim ot acting capaclf:y, to-take and do any
and all acts and things as may be necessary or desirable in connection with the
appointment of Underwiters from the Pools for Authority transactions in
compliance with the provisions of this regolution and Bxecutive Order.

This Resolution shall take effect immediately in accerdance with the Act, ,




M, Rodrignez___ moved that the foregoing resolution be adopted as introduced
and read, which motion was seconded by Mr. Hintchinson__ and upon roil eall the
following members voted: o R

. AYFE: Ridgeley Hutchingon
Louis Rodtiguer :
Zakiya Smith Ellis (represented by Diana Gonzalex)
Elizabeth Maher Muolo (represented by David Moore)

NAY: None
_ABSTA]N : None

ABSENT: TNone

Joshua Hodes recused himself from the vote,

The Treasurer thereupon declared satd motion carried and said resclution adopted.

&r. Manger/Co-Manager — 5/16/18
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REQUEST FOR QUALIFICATIONS

FOR UNDERWRITING SERVICES
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March 28, 2018
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REQUEST FOR QUALIFICATIONS FOR

TUNDERWRITING SERVICES
Nﬁijz.sEY ERUCATIONAL : .
FACIL|TIRS AUTHORITY )
ittt Miarch 28, 2018

1.0 BACKGROUND

The New Jetsey Edncational Facilities Anthority (“NIEFA” or “Authonty’ ), an
independent and self-supporting state entify, was created as a public body corporate and politic of
the State of New Jersey (the “State”) pursuant to the New Jersey Educational Fapilities Authority
Law (being Chapter 72A of Title 18A of the New Jorsey Statnies, ag aended and supplemented),
NJS.A 18A:72A-1 ef seq. (the “Act™), to provide a means for New Jersey public and private
colleges and umiversities (the “Institutions”) to construct educational facilities through the financial
resourees of a public anthority empchrad tor sell taz~exempt and taxahle bonds, notes and -other
obligations. NJBFA is New Jersey’s primary issuer of municipal bonds to finance and refinance
the construetion atid deyelepnrent of academic facilities at the Institutions.

The Authority firances and refinances various types of projects for approximately 50
public and private institutions of higher education in the State, Projects include, but are not limited
to; the constrootion, renovation and acquisition of residential, academic, and rosearch facilitios;
libraries; technolbgy mnfrastroctures; student life and athletic facilities; patking structures; utilities-
related projects; and refinancing of existing debt. The Authority also, from time to time, issucs

. bonds for varfous purposes that are seoured by a contract with the State Trensurer to pay prineipal
of and interest ot such bonds subject to appropriations being mads, from time to time, by the New
Jersey State Legislature (the “Legislature”).

The obligations issued by the Authority are special and Iamﬂed obhga.tlons of this Autharity
and are not a debt or liability of the State or of any political subdivision thereof other than the
Anthority, and are not a pledge of the fill faith and credit of the Stete or of any such political
subdivision thereof. The Authority has no taxing power. The obligations issued by the Authority
ate payable solely from amounts-received by the Authority under the transaction decutnents and

.arounts on deposit in certain fimds established utider the transaction documents. Certain Stafe-
backed bond progams for higher education and public library facilitiss provide that debt service
will be paid by the State Treasurer pursuant fo a coniract between tho Authority and the State
"Treasurer, snbject to annual approptiation by the Legislature. o

This solivitetion of responses is being conducted pursuant to State laws, regulations and
executive orders, specifically Fxecutive Order No. 26 (Whitman, 1994) (“EO 26™) and Executive
Order No, 37 {Corzine, 2006} (“EO 37%), and the policics and procedures of the Authority with
regerd to the procurement of professional services. ' :




2.0 PURPOSE AND INTENT OF REQUEST FOR QUALIFICATIONS

The Authority is secking proposals from qualified finms to serve as Senior Managing
Underwriters and Co-Managing Underwriters (coilectively the “Undersriters™) in connection with
the proposed fiuhme issuance of bonds by the Authority, The puwipose of this Request for
Qualiﬁcations for Underwriting Services (the “RF(Q™) is to select qualified underwriting firns for
inclusion in the Authority’s underwriting pools for Senior Managing Underwriters (the “Senior
Manager Pool”) and Co-Managing Underwriters (the “Co-Manager Pool” and, together with the
Senior Manager Pool, the “Pools™) for transactions that may be sold on a negotiated basis. The
Authority will ther select Underwriters for a specific bond transaction through an additional
Reguest for Proposals (the “RFP™) process among Underwriters in the Pools. Underwrifers
selected for fnclusion in a Pool are not being qualified to serve az Underwriters on any bond
fransaction that is secured by a contract with the State Treasurer.

Those firtas that ate selected for the Senjor Manager Pool will not be included in the Co-
Managet Pool, Fitms selected for the Senior Managet Pool tay be designated as Sole Manager,
Senior Manager, Co-Senior Magager or Co-Manager, at the Autherity’s sole discretion, on 4 per
" ttapsaction basis. Firms selected for the Co-Manager ool may be designated as Co-Managers
only, at the Awthority’s discretion, on a per fransaction basis.

Appointment to either Pocl does not guarantee that a fizm participating in the Pool will be
assigned to a particulay transection and the Authority further reserves the right fo change firms on
a patticular transaction at any titne. Fitms appointed to aut Underwriter Pool will not be eligible fo
serve as the Authority’s Financial Advisor in any Awthority ttansactios.

ThJs RFQ is being distributed to firms to provide services for 2 thirty-six (36) monﬂlperwd
with two (2) additional successive twolve (12) month periods at the Authosity’s discretion. The
" Anthority anticipates that it will seek approval of the Pools at its May 2018 Board Meeting, The
voto period expiration and confirmation. of Pools will be on or about June 8, 2018, This schedule .
is subject to change upon notice of the Authority. Schedule changes and/or other RFQ revisions,
if any, will be posted om the Authority’s website at: www.niefa.rj.gov,

The Authority reserves the right to review, revise and/or terminate either of the Pools at
any time during the term of the Pools in aceordance with BO 26 and EQ 37 as deemed necessary
with written notice. _ .

Respondents are required to comply with the reqairements of NIS. A. 10:5-31 ef seq.
and N.JA.C. 17:27 2t seq. relating to the Mandatory Equal Emplayment Opportunity
Language as set forth in Exhibit A-1.




3.0  MINIMUM REQUIREMENTS

A firm must meet the following minimmm requiretnent to be given fusther consideration to
be selected for Inclusion in the Aufhority’s Pools. Failore of a firm to meet the tpdninoum
soquirernent will result ina proposal’s immediate rejection.

o Him must hold aud mainizin all tecessary leenses required by the NASD, MSRB, SEC
ot arry other regulatory agency necessary io perfortn the services required by the Authority,

4.0 SCOPE OF SERVICES

: Senior and Co-Senior Mana.gels will be required to provide some or ail of the scrwoas
identified below, at the request of the Authoni‘y

414
412
4-1.3
414
41.5
416

4.1.7

4.1.8

4.1.9

Prepare financing schedules and distribution lists;

Schedule and conduct working group calls;

Structure and size bend issnes| in order to mindmize overall debt servies
cosis;

Prepate and update cash flows for individual fransactions;

Assist In drafting and reviewing relevant documents, mcluding, but not
limited to, preliminary and finel official staternents, putchase agreernents,
resolutions and indentures, contracts, and other agreements; ,

Assist in the preparation of materials or preseptetions, discussions and
meetings or other communications with rating agenoies, swap conﬂultants
counterparties, iusutets, credit enhancers and investors;

Obtain bids for credit enhancement and recernmend officient utilization of
available credit enhancement, jueluding but not limited to bank facilities
atd bond insurance; '

Identify investment opporfunities that provide savings and ﬂnprove the
efficiency or execution of a trapsaction;

Prepare priciug wemos discussing market conditions and preliminary
prioing scales, syndicate rnles, syndicate price views and proposed
nnderwriter compensation;

4.1.10 Manage the wnderwriting process and provide mformatlon on market

timing, trends and investor demand;

4.1,11 Market and distribute bonds;
4,112 Commit capital 2 required in underwmtmg the Authority’s bonds;
4.1.13 Provide post-closing analysis of debt issuances including pticing resulis,

orders, allotments, designations, etc., and all information required by EO
26;

4,114 Provide support for the Alrthenty 8 bonds in the sscondary market;
4.1.15 Work cooperatively. with other finence team mermbers, including but not

limited to bond oomsel co-managers, financial advisors, rating agencies,
anditors, efc.

4.1.16 Participate in Board meetings and other related meetings as needed; and,

; .




4117 Provide other servicos as requested.

CmMaﬁagers will be réquired 1o provide some ot all of the services identified below, at
the request of the Authority:

421  Assistin the marketing and distribution of bonds; :
4.2.2 Comrnit capital as required in underwriting the Authority’s bonds;

4.2.3 Provide support for the Authority*s bonds in the secondary matket; and,
42.4 Provide other services as requested. '

MNote? ])olmmentation

" All bond financing documents and corttractual arrangements will be governed by New:
Jersey law and the form aud substance of any agreements murst ba satisfactory to both Bond
Counsél and the Office of the Attorney General.

50 REQUIRED COMPONENTS OF THE PROPOSAL,

Each firm submitting a statement of qualifications nyst follow the instrictions contained
in this RFQ in preparing and submitting iis staterment of qualifications, Proposals should be
completed in the most concise manter possible and must confain all of the information requested
in the order and format requested. All terms and conditichs set foith in this RFQ will be deemed
to be incorporated by reference in thefr entirety info any proposal submitted by each firm. '

In responding to this Request for Qualifications, please addross the following atcas:

5.1 Mandatory Cover Lefter
5181 Hach submission mustbe accompamad by a cover letter. An individual who

i authorized to bind the firm contractuaily shall sign the letter, which will -
be considered an integral part of the snbmission. The letter must certify that
all of the information contained in the sgbmission is accutate and complete
ingofa as information that might affect the submission adversely, The letier

.shall also state that the submission was prepared solely by the flrm and prior
to the time at which all matters regarding selection and compensation are
determined, was not discussed with any indtvidnal outside ofthe firm, other
then as specifically disclosed i such letter or contemplated by this REQ,
Submissions not containing a cover letter in accordanca with this paragraph
wilt not be accepted.

52 Firm Experience and Key Personnel
521 Please provide a biief description of your firm including its overdll scope of
henking services and recent histoty. Describe any major restrusturing(s),
reorganization(s), or acquisition(s) since January 1, 2014, ' ,
- 522 Identify the key personnel who will be serving the Authority. Please provids
their contact information, 1esumtes and relevant experience. Resumes may
be inclided in the Appendix.




5.3

5.4

55

523 Describe your firm's qualifications, knowledge and experience as both
senfor manager and co-tnanager on College and University transactions.
Deseribe any unique or innovative structares you have ufilized fot higher
editcation clients or any execution challenges and how they were mitigated.
In the Appendix, provide a list of eafl negotiated higher aduca’tion
fransactjons completed nationally sitce July 1, 2016,

5.2.4 Degeribe your firm’s qualifications, Imowledge and experience serving as
genior managing underwriter or co-matiaging vnderwriter to the Avthority
since Tanuary 1, 2014*. Proposals shoald include the following:

5.24.1 A list of transactions your firm has completed for the Autharity °
since July 1, 2014 with your firm’s sales performance including

" your oxdets placed (retail, professional retail, institutional, and

membez) and allotmenis received; and,

5.2.4.2 Your firm’s support of the Authority’s bond issues in the socondary
nmaxkef,

®If your firm has not Served as a Semior managing or caﬂmanaging

underwriter on a transaction for the Authovity, discuss the isswues noted

‘above -with respect to similar credis for other issuers and how these

experiences relate to the Authoriiy s bonds.

52,5 Discuss your firm's experience and presence within the State of New Jersey,
moluding the aumber of officss, flie number of employees and the type of
business conducted in the State. :

Capital Commitment
Deseribe your firm’s capifal comrmitment fo public finance,

- 53,1 Provide the amount of uncomuitted excess nef capital your firm has

. allocated to puble finance;
5.3.2 List the three (3) largest positions your firm has taken down into investory
: since Jamuary 1, 2017 when your finn served as segior manager (or co-
matager, if not applicable) on a transaction. Please include the issuer, the
type of bonds, totel par amount, credit rafing, the total amount of unsold
Bonds, and the amount of bonds your firm fook into inventory. -
5.3.3 Provide two (2) czse study examplos whete your firm wsed its capital to
suppozt the sale and distribution of bonds since January 1, 2016.

Credit Ratings

_ Provide your, firm’s credfi tatings (if avaﬂable) and any rating or cutleok changes

sinee Tanuary 1, 2014,

Sy‘ndlcate Structure Statistics :

Provide a sutmmary of your firm*s last ten (10) senfor managed transactions,
highlighting the issver, the size of the 1ssus, whether the transaction was group net
ot net designated, the number of co-mdnagers (if any) and the economic split
steocture as detailed in the AAU (fe. “Mo firm may receive more than 60% of any
demguataon”) This information may be mcludsd in the Appendix,
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5.7

5.8

5.9

5.10

5.11

512

Tdeas, Services and Coverage

5.61 Specifically describe the ideas, services and coverage your ﬁtm has
provided to the Authorify since July 1, 2016,

56,2 Please detail your firm’s oufreach to the Amthorzty with respect to
Congressional tax reform matters in Novernber and December of 2017,

5.6.3 Describe any valuable ideas regarding new trends, products and strictures
in financing college and Imwersﬂ:y facilities, '

MazTeting Strategy
Describe your firm’s matketing sirategy with respect to retail, professional retail,

" and institutional buyers as well ag your distribution capabilities in zelation to your

firm’s ability fo distribute New Jersoy and higher education securities. Would your
firm recommend the wuse of “net roadshows” or other mvcstor oufreach on

© {ransactions?

sttressed Credits

Provide fwo (2) defailed case studies destiibing your firm’s quahficatlons
* knowledge and experience serving as a managing underwriter fo higher education

entitieg tated Baal/BRB+ and below and/or non-rated since Fuly 1, 2016,

G-37/38
Please provide copies of the firm’s most recent filing of G’~37/38 Reports pursyant

to Rules (337 and G~38 of the Mumicipal Sccurities Rulemaking Board.

Annuval Report and Fma:aclal Statemtents
Pravide one (1) copy of your fiimn’s most recent annual rep ort and audited Financial

statements.

Litigation ‘ '
Desciibe any pending, conciuded or fhreatened ILtigation, administrative
proceedings or federal or state investigations or audits, subpoemas or other

information requests of or involving your firm or the owners, principals or

emiployees, Describe the nature and statns of the matter and the resolution, if any.

Sanections or Penalties

~ List any sanctions or penalties brought against your firm or any of its personsel

5.13

(including suspension or disbarment) by any regulatory or licensing agencies since
Tuly 1, 2016. Tnchude a description of the reasons for the sanctions or penalties and
whether such sanctions or penalties are subject fo appeal,

Conflict of Interesi
Describe any material agresments, relationships, refainers or other empioyment that
your firm or any employes of your firm has with any other invesiment banking

firrn, financial advisory fimm, law firm, institution of higher edncatiofn or 501(c)(3)

organization ot other person ot entity that may create a conflict of intérest or the

6




-appearance of g conflict of interest with the Authority or a New Jersey public or
privaie higher education institution. I a conflict doss or might exist, please descrﬂje
how your fizm would eliminate or prevent it. '

3514 Required Documents and Forms
In. addition to all Required Cowponents of the Proposal as listed above, all
docurnents and forms listed in the Checklist rofereniced in Section 9.0 must be
timely submnitted in order for 8 Proposal to be considered rasponsive fo this RFQ,

6.Q SUBMISSION OF THE PROPOSAT,

_ * In oxder to be considered for appointiment, your firm roust submit ene (1) original and three
(3) copies of your proposal addressing the specific requirements outlined berein by no leter than.
3 00 PM EDT on Wednesday, April 18, 2018 at the following location:

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
Attention: Steven Nelson, Director of Project Management
103 College Road East, 2°d Floox
Princeton, NJ 08540

Proposals received after this time aud date will not be considered, B-mailed and/or faxed
proposals will not ke accepted wnder any circumstances. Joint proposals are mot permitied.
Proposals must be limited to fifteen (15) pages, not including materials in the Appendices,

No firm submitting & proposal may make any inguities concerning this RFQ, except as
expressly set forth herein, fo any other NJEFA or Institution employee, Board member, or ather
stafo official until final selections have been determined, The Authority asks tespondents not to
contact rating officials or other oufside parties in cotmection with preparing a response, No
telephone inquiries will be actepted, exoept as expressly set forth herein concerning P.L. 2005, ¢,
51/Bxecutive Order No, 117, All mqmrlas related fo this REQ must be directed in writing via email .
or fax fo:

Steven Nelson, Director of Project Management
Steven.Nelson@anjefanj.gov
(609) 987-0850

, All inquiries must be received by Wednesday, Apxil 4, 2018, If the Authority detertnines

" that ary answers to such questions should tecefye the attention of all RFQ recipients, the responges
will be posted on www.rjefanigov on or about Wednesday, April 11, 2018. It is the
responsibility of the respondents to check our website regulacly for updates, if any. All such
answers to questions or addenda shall be incorporated into and made part of this RFQ.

The Authority ressrves the right to request additional information if necessary or to request
an Interview with firin(s) in-which the evaluation comuaittes will participate. 'The Authority also




reserves the right to refect any and all proposals with or without cause, and waive any frregnlasities
or informalities in the proposals submitted. The Authority further reserves flie right to make sach
investigations as it deems necessaty as to the qualifications of any and all firms submitting
proposals. The Authority also reserves the tight to refect any and all submitted proposals. In the
event that all proposals are refected, the Authority reserves the right to resolicit proposals.

The Anthotity asstmes no responsibility and bears no Hability for costs inewrred by a firm
in the preparation and submittal of a proposal, or Interviews, if any, in response to this RFQ. The
Anthority assumes no responsibility and bears no lability for the disclosure of any information or
material received in connection. with the solicitation, whether by negligence or otherwise.

All documents and information submitted shall be available to the general publm as .
required by EO 26 and applicable law, including New Jersey Open Pubhs Records Act, N.LSA

AT:1A et seq.

74  SELECTION PROCESS

The responses to the RTQ will be reviewed by Authority staff and recommendations for
inclusion in the Authority's Pools will be made to the Authority's Board. Tn accordance with RO
26, the criteria used to evaluate responsive proposals shall includs, but are not lmited fo:

» Ideas, expertise, capacity, experience and personnel;
° Overall underwriting experience and ezperience with higher education Issming
authorities and college and university clients;
Understanding of the Institutions’ financing needs and objectives;
- Development of innovative ideas; * ’
Capital adequacy and underwriting commitment;
Analytical capabilities, inchuding sophisticated cash flow analysis;
Bapetionce and availability of professionals working on Authority transactions;
New Jersey piesence;
Demonstrated ability to distribute Authority sccurmes, and,
Overall quality of response to this RFQ.

*® ¥ ¥ © v w ¥

Alt proposals will be reviewed to defermine responsiveness, Non-tesponsive proposals will
b rejected without evaluation. Responsive proposals will be reviewed and scored by an evaluation
committee pursuant to the grading scale it creates. Tlie Authority reserves the right to request
. olarifyfng information subsecuent to the subimission of the proposl if necessary.

Once the Pools ate established, atthe sole discretion of the Authority, fiture RFP processes
for a specific bond transaction may be open to all or some of the participating miembers of the
Pools dependent on the needs of the fransaction, the type and quality of the credit or other factors.




8.0  STATUTORY REQUIREMENTS

§1 STATUTORY REQUIREMENTS

8.1.1

A

8.1.3

Chapter 51 apd Ezecutive Order No. I17. Porsuant to P.L. 2005, c. 51
(*Chapter 51*) and Executive Order No. 117 {Corzine 2008) (“Bxecutive
Order 1177), State depariments, agencies and independent authorities, such

"asthe Authority, are precluded from awarding cositracts exceeding $17,500

to vendors who make certain political contributions on and after October
15, 2004, to avoid any appeatance that the selection of coniracts is based on.
the contractors’ political coniributions. The firms selected pursuant to this
RFQ shall be required to maintain compliance with Chapter 51 and
Executive Order 117 during the term of their engagement, If your firn: has
questions regerding the requirements of P.L. 2005, ¢. 51/Executive Order

No. 117, please contact Jacqueline MeFadyen, Associate Project Manager,

at 609-987-0880. .

Chapter 271, Pursuant to P.L. 2003, o, 271 (“Chapter 271”), at least ten, -
(10) days prior to entering inio apy agreement or contract with a value aver
$17,500 with the Axthority, business entities are required fo submit a
disclosure of ceriain political confributions.

Firms are also advised of their responsibility to file an annual disclosure
statement on political confributions with the New Jetsey Election Law
BEnforcemert Commission (BLEC) pursuant fo NSS4 19:44A-20.13 (P.L.
2005, c. 271, section 3) if your firm receives confracts with public entities,
such as the Authority, In excess of $50,000 ot mores in the aggregate in a
calendar vear. It iz the fivm’s responsibilify to defermine if filing s
necessary, Failure to so file can result in the imposition of tinancial penalties
by ELEC, Additional information about this requitement is available from
ELEC at 888-313-3532 or www.elec.statenf.ng. |

Exetutive Order No, 9. Pursuant to Ezecutive Otder No. 9 (Codey 2004),
dated and effeciive as of December 6, 2004, it is the policy of the State that
in all cases where bond underwriting services are or may be required by the
State ot any of its departments, agencies or fndependent anthorities, such
department, agency ot independent anthozity shall deal ditecily with the
principals of the underwsiting firms or their registered lobbyists. The
departiment, agenoy ot independent authority shall not discuss, negotiate or
otherwise interact with any third-party consultant, other than principals of

‘the tnderwriting figms and their registered lobbyists, with respect to the

possible engagement of the firm to provide bond underwriting services.
Compliance with Executive Order No, 9 shall be a meterial term. and




“condition of any bond purchase contract entered info by underwriters
selected for this assigmerit. :

814 Chapter 92. Tn accordance with P.L. 2005, c. 92, all service performed
pursuant to this RFQ shall be performed within the United States.

8.158 Certification of Non-Involvement in Prohibited Activities in Iran.
Pursuant to N.J.S.4. 52:32-58, firms must cextify that neither the bidder, nor
any of'its parents, subsidiaries, and/or affiliates (as defined in NJ.5.4, 52:32
—56(8) (3)), is listed on the Departmenit of the Treasucy’s List of Persons oy
Entities Engaping in Prohibited Investment Activities in Tran and that
neither is involved in any of the investment activities set forth in N.J.S.4,
52132 — 56(f). If the bidder is unable to so certify, the hidder shall provide a
detailed and precise description of such activities.

8.1.6 Mandatory EEOQ Fanguage and State Policy Frohibiting
Discrimination in the Workplace. If awarded a contract, your fitrn, shall
bé required to comply with the requirements of N.ZS,4. 10:5-31  seq, and
NJLAC, 11127 et seq. and the terms set forth In EXHIBITS A-1 and A-2.

8.1.7 New Jersey Business Registration. Pursuart to the temms of NJS4,
52:32-44, entitios providing goods or services fo the Authority rust be
registered with the New Jersey Department of the Treasury, Division of
Revere. Effsotive September 1, 2004, pursuant to an amendment to
NJSA4. 52:32-44, Btate and local edtities, including the Authority, are
‘prohibited fiom entering into a confract with an entity unless the firm has
provided & copy of its business registration certificate (or interim
registration) ag a patt of its response. :

To verify the regisication status of ‘your business and obtain a Business
. Registration Cedificate visit the Division of Revemve website at:
hitps:/lwwwl stetorius/TYTR. BRC/isp/BRCLogindsp.jsp. B your ficm is
not already registered with the New Jersey Division of Revetne, the form
should be completed online at the Division of Revenue wehsite at:

wwew.stateni ug/treasury/reverme/indes hitml,
8.2 STATUTORILY REQUIRED FORMS

The following statutorily-requited forms can be downloaded from the Department of the
. Treasury websgite at: httm//mvw.state.ni,qs/ﬁ'easnw/pnrchase!forms.shtml.

e State of New Jexsey Standard Terms and Conditions
»  Ovwinership Disclosute Form
s Disclosure of Tnvestigations and Other Actions Involving Vendor

18




e Disclosure of Tnvestment Activities in fran Form
*  Afffimative Action Compliance (submit one of the following)
o New Jerzey Certificate of BEmployse Informasion Report
o FPederal Letter of Approval Verifying a Federally Approved or Sanctioned
- Affirmeative Action Program (dated within one (1} yeay of submissiorn)
o Affirmative Action Employee fnformation Report (A4-302)
s Two-Year Chapter 51/Egecutive Order 117 Vendor Certification and Disclosure
of Political Contributions -
a  Chapter 271 Vendor Cettification and Politlcal Disclosure Rorm
e MacBsids Principles Form . o
@ Proof of New Jetsey Business Ragwt; ation . ;
s Source Dlsclosure Porm '

9.0 CHECKLIST, ATTACHMENTS AND EXHIBITS

The Checklist on the folldwing page 18 to be exeouted by an authorized signer, and all
tequited forms and documents listed {heteln must be included and submitted with your Proposal.

11




DOCYMENT
INCLUEED

RFQ CHECKLIST
1

Wiitten Proposal

Copies of the finm's most recent filing of G-37/38 Reports pursuanf to Rudes (337 emd
(a8 of the Municlpal Secutitios Rulemaking Board

PROPOSAL:

One copy of yeur firm’s most tecent wa] vepart and endited financial statements

EXTIBIT A-1 - Mandatory Bqnel Employment Opportenity Languags - Sigred
Acceptonce and Acknowledgmernt

EXHIBITS
n L _

EXTBIT A-2 - Stafe Policy Prohibiting Discrimination in the Workplace and
Vendor/Contractor Acknowledgiment of Receipt

ol -zl o/ oo

WXFIBYT B — Certifioation of No Changa (only for firms wip e previously
submitted the ceriifioation and disvlosura forms pu}.mantro P.I, 2005, c. 51/Fxecusive
Order No, 1X7)

State of New Jersey Terms and Conditions (Signed Acceptance of Terms & Conditions)
Ownership Disclosure Form '

Disclosure of Investigations and Ofher Actions Involying Vendoy

"-D—‘W'-JG"\

Disclosure of [nvestment Activities i fran

16

Affirmative Action Complance (submit one of fhe following)

OyOayoyg

“a. New Jersey Cortifionte of Fmployes Fformatien Report

b. Federa Latter of Approval Verifying & Federally Approved ot Sanctioned
. Afficmative Actien Program (dated within ohe (1) year of subtnission of
Proposal)

o Afhmative Action Employes Infovination Report (AA-302)

il

‘Pwo~Year Chapter 31 /Bxecutive Order 117 Vendor Certification snd Disclosure of

Folitical Contiibutions OR Certificatien of No Change (EXHIBIT B)

Chapter 271 Vendor Cetfification and Political Disclosure Form

13

MacBride Principles Form

14

DIVISION GF PURCHASE & PROPERTY FORMS

Proofof New Jorsey Business Rogistation

15

Souree Disclosure Forme

16

Small, Minosity and/or Women-Owned Busivess Exztmpﬁaa Certlﬁcaﬁon ar
Daocnrnentation (if applicable) :

17

MISCELLANECGUS

NISTART Ragmtraﬂon

| NISTART is 2 systent whicl, provides 2 “one-stop shop”’ for vendors to submdit ploposais,

meaintain required forms and certifications, and present purchase arders and invoices for
payment. Visit www.nishartgor and click on “Registai” to statt the process.

Oy OEoEo) &

I hezeby acknowledge ﬁ:lat Tkave read and atfached a]l the necassary docimments ﬂl‘éi are requrred in
responge o this BFQ

Firm Names

Supnttted By: -

Tifle:

Date:

12




EXHIBIT A-1

MANDATORY EQUAL EMPLOYMENT OFPPORTUNITY LANGUAGE
NS A 10531 ef set, (PR 1975, C. 7 '
- NMJAC 1727

GOODS, PROFESSIONAL SERVICE AND GENERAL SERVICE, CONTRACTS

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

Ths contractor or subconiractor, whexs applivable, will not diserlminate agstbst any employee or applicant
for employtnent because of age, tace, creed, color, national origin, ancesiry, marital status, affectional ox
sexnal ardentation, gender identity or expression, disability, nationality or sex, Except with respect to
affeetional or sexual otfentation and gender identify or expression, the condractor will take affirmative
sction to ensure that such spplicants are recruited and employed, and that eniloyees ave treated during
employment, without regard to their age, race, creed, color, natfonal origin, ancesiry, marital status,
affectional or sexnal orientation, gender identily or expression, disahility, nationality or sex. Such action
shall include, but not be limited to {he following: employment, upgrading, demotion, or {ramsfer;
rectuitment or tecrultment advertising; Tayoff or termination; rates of pay or other forms of compensation;
and selection for tralning, including apprenticeship, The confractor agrees to post ir conspicyous places,
available to employees end apphcants for employrent, notices to be provided by the Public Agency
Compliance Officer setting forth provisions of this nondiserfmination clanse.

The conirastor or subconractor, where applicable wilf, in all solicitations or advettisements for employees
piaced by ot on behglf of the contractor, state that alf qualified applicants will seceive consideration for
employment without regatd to age, Tace, oresd, colot, nitional orfgin, ancestry, marital stafus, affectional
ot sexual orfentation, gender idemtity or expression, disability, nationality ot sex. '

The conttuctor or subcottractor, where applicable, will send fo each Jabor undon or representative or

workers with which jt hes a colfective bargaining agreement or other conract or understanding, a notice, to

be provided by the agenoy contracting offiser advising the Iabor union or workers' ropresentative of the

contractor’s commitments nnder this act and shall post coples ofthe notice in conspicuons places availuble
[ ‘

“to employees and applicants for emplayment, :

The contractor or subcontractor, Whete applicable, agrees to comply with any regulations promulgated iy
the Treasuter putsuant to N.J.S.A., 10:5-31 ot seq,, as emended and supplemented frogmn time fo time and the

_Amerieans with Disabilities Act,

The contractor of sybconteactor agtees to make good fajth efforts to employ minority and woinen workexs
consistent with the apphcable county employment goals egtablished in accordatiee with NJ.AL.C, 17:27-5.2,
or a binding determination of the applicable county employment goals defermined by the Division, pursuant
to NJAC, 17:27-5.2,

The conitactor or suboonitastor agrees to inform in wiiting its appropriate recraitrent agencies including,
but not Hmited to, employment agensies, placement bureaus, colleges, wniversities, labot unions, that it
does not discriminate on the basis of age, creed, color, national otigin, ancestry, marital status, affectional
or sexual orfentstion, gender identity or expression, disability, nationafity or sex, and that it will discontinue
the use of ayy recenitment ageney which engages in divect or indirset discriminatory practices.
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The contractor or subcontractor agrees to revise any of ifs testing procedures, if necessary, to assuge that all
personiel testing conforms with the principles of job-related testing, as established by the statufes and eourt
decisions of the State of Naw Tersoy and as estiblished by applicabls Federal law and appiicable Foderal

comrt decisions,

In. conforming with. the applicable eniployment goals, flie confractor or subcontractor agrees to review all
procadures relating to transfer, upgradiug, downgradmg and fayoff to ensure that all such actions are taken
without tegard to age, creed, volor, hational origin, ancostry, marital status, affectionat or sexuel oxientation,
gender identity or expression, disability, natlonality or sex, consistent with the statutes and court decisions
of the State of Mew Jersey, and applicable Federal law and applcable Federal court decisions.

"Flie contractor shall subrit fo the public agency, after notification of award but prior to execution of a
goods and services comtraet, one of the fo]lowmg {hree dosuments: -

Letter of Pederal Affitmuative Action Plan Approval
- Certificate of Bmployee Information Report
Employee Information Rep;)r_tForm AA302

The. contractor and ifs subcontractors shall furnish such reports or other documents to the Div. of Contract
Compliance & EBO as may be requested by the office from time to #ime in order to cary outf the prrposes
of these regulations, and public agencles shell furnish such information as may be requested by the Div. of
Contract Compliance & EEC for conducting a compliance investigation pursuant to Subchapter 10 of the
Administrative Code at N.J.A.C, 17:37.

Firm Name:

Submitted By:

Tifle:

Date:

14




EXHIBIT A-2
VENDOR/CONTRACTOR ACENOWELEDGMENT OF RECEIRT

New Jersey Bducational Facilities Authority is committed to establishing and maintaining a workplace
environment that is free from discrimination or harassment,

Attached for your review s the New Jersey State Polloy Prohibiting Disorimination In the Workﬁaca,
which must be distributed e alf vendors/contractors” with whom New Jersey Educational Freilities
Axrthorify has a dirsei relationship. '

Please sign and wetuen this Acknowledgment of Reveipt to confirm you have received a copy of the New
Jersey Stafe Polley Prohibifing Discrimination in the Workplace.

Firm Mame: . .

Authorized Signer:

Pripted Name;

Title:

Date:

15




. NEW JERSEY STATE -
. POLICY PROHTBITING DISCRIMINATION IN THE WORKPYLACE

. POLICY

" a. Profected Gateqories |

The State of New Jersey s committed to providing evety Stafe employee
and prospective State employee with a work environment free from
prohibited discrimination or harassment. Under this policy, forms of
employment discrimination or harassment based upon the following
protected categories are prohibited and will not be tolerafed: race, creed,
color, national origin, nafionality, ancestiy, age, sex/gender (including
pregnancy), marital stafus, civil union status, demestic partnership status,
familial status, religion, affectional or sexual orfentation, gender identity or
expression, atyplcal hereditary cellular or blocd trait, genetic information,
liability for service in the Ammed Forces of the United States, or disability.

To achieve the goal of maintaining a work environment free’ from
discrimination and harassment, the Stafe of New Jeraey stiictly prohibits
the conduct that is described in this policy. This is a zero tolerance policy.
This means that the sfate and its agencles reserve the right to take either
disciplinary action, If appropriate, or other corrective action, to address any
unacceptable conduct that viclates this policy, regardless of whether the
conditct satisfies the legal definition of discrimination or harassment.

b. Applicahiiity

Prohibited discriminatior/harassment undermines the infegrity . of the
- employment relationship, compromises edual employment opperiunity,
debilitates morale and inferfares with work productivity. Thus, this policy
applies to all employees and applicants for employment in State
departments, commissions, State colleges or universities, agencies, and
guthorities (hereafter referred to in this section as “State agencles” or
“Stats agency"}. The State of New Jersey wil not folerate harassment or




discrimination by @nyone In the workplace Including supervisors, co-
workers, or persons dofng business with the State. This policy also
applies fo both conduct that ocours in the workplace and conduct that
oecurs at any [ocation which can Le reasonably regarded as an extension
of the wotkplace (any field location, any off-site business-related social
functicn, or any facility where State busihess is being conducted and

discussed}

This policy also applies to third party harassment, Third party harassment
is unwelcome behavior involving any of the protected categaries referred
to in (a) above that is not directed at an individual but exists in the
workplace and interfares with an Individual's ability to do his or her job.
Third party harassment based upon any of the aforemenﬁoned protectec{
categories is prohibited by this policy.

. PROHIBITED CONDUCT

" a. Pefinad -

Itis a wo[atzon of this policy to engage in any employment -practice or
procedure that treats an individual less favorably based upon any of the
profected categories referred to in | (a) above, This policy pertalns to ali

employment practices such as recruitment, selection, hiring, fraining,

promation,, fransfer, assignment, layoff, refurn from layoff, terminafion,
detnotion, ‘discipline, compensation, fringe benet"ts working conditions
and cateer development. .

1t is also & violation of this policy to use derogatory or demeaning

references regarding a person's race, gender, age, religion, disahility,
affectional or sexual orfentation, ethnic background, or any other protected
category set forth in I(a) above. A violation of this policy can oceur even'if
thers was no inteni on the part of an Individual to harass or demean

anothar

Exar_npies of behaviors that mav constifufe_a violafion of fhis policy

include, but are not limited to:

x Discriminating against an individual with regard to terms and conditions

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

» Treating an individual differently because of the individual’s race, color,
naticnal origin or other prefected cafegory, cr because an individuaf
has the physical, cultiral or linguistic characteristics of a racial, -
religious, or other protected category;




b.

Treating an individual differently because of marriage to, civil union to,
domestic partnership with, or asscciation with persons of a rachal,
religious or otheér profected cafegory; or due fo the individuals

membership in or association with an organization identified with the
interests of a certain racfal, religious or other profected category; or
because an individuals hame, domestic paririer’s name, or spouse’s

name-fs assoclated with a cerfaln racial, I'ellgIOLJS or other protected '

category;

Calling an indi_\{idual by an unwanted nickname that refers fo ene or
more of the above protected categories, or felling jokes perfaitiing to
one or more protected categoriee'

Using derogatory references w;fh regard to any of the protected
categor[es in any commumcatlon .

Engaging In threatening, infimidating, or hesfile acls toward another

“individual In the workplace because that individual belongs to, or Is

assocfafed with, any of the profected categories; or

Displaying | “or  distributing  material  (including  efectronic
communications) In the warkplace that contains derogatory or

- demeaning language or images peitaining fo any of the protected

categorfes.

Sexyal Harassment

ft-is a violation of this poficy fo engage in sexual (or dgender-based)
harassment of any kind, including hosfile work environment harassment,
guid pro quo harassment, or same-sex harassment. For the purposes of
this  policy, sexual harassment is defined, as in the Egual Employment
Opporfunity Commission Guidelires, as unwelcome sexual advances,
requests for sexual favors, and other verbal or physical conduct of a
sexual nature when, for example: ' '

-

Bubmissfon to such conduct Is made either explicitly or irﬁplicft{y a
term or condition of an individual's etmployment; :

Submission to or refection of such conduct by an individual is used as .
‘the basis for employment decisions affecting stich individual; or

Such cenduct has the purpose or effect of unreasonably interfeﬁng
with an Individual's wark performance or credling an mt:mldatmg,
hostile or offerisive working envirenment,




liL

Examples of prohibited behaviors that may constitute sexual harassment

and are therefore a violation of this pelicy include, bui are not limited to;

x Generalized gender-based remarks and comments;

« Unwanted physical contact such as intentional touchmg, grabbing,
pinching, brushing against ancther's body ar mpedmg or blocking
movernent;

» Verbal, writien or electronic sexually suggestive -or obscene -
comments, jekes or piopositions including lstters, nofes, e-mail, text
messages invitations, gestures or nappropriate comments abouf a
person’s clothing,

* Visual contact, such as leering or staring at another's body: gesturing;
displaying sexually suggestive objects, carfoons, posters, magazines
or” pictures of scanfiy-clad individuals; or displaying sexually
suggestive material on g bul [etin board on a locker room wail, orcn a
sCrean saver;

o Explicit or implicit suggesfions of sex by a supervisor or manager in

return for a favorable employment action such as hirng,
compensation, promotion, or retention;

» Suggesting or implying that failure fo accept a request for a date or
sex would result in an adverse employment consequance with respect
to any employment practice such as performance evaluation er
prometional opportunity; or .

» Continuing to engage in certain behaviors of a sexual nature after an
objection has been raised by the farget of such inappropriate
hehavior.

EMPELOYEE RESPDNS[BILITigﬁ

Any errip[oyee who belleves that she or he has been subjected fo any
form ‘of prohibited discrimination/harassment, or who witnesses others

.being subjected to such diserimiation/harassment is encouraged to

promplly repott the insident(s) to a supervisor or direcfly fo the State -
agency’s Equal Employment Qpportunity/Affirmative Action Qfficer or fo
any other persons designated by the State agency fo receive workplace

discrimination complaints. .

All employees are expected to cooperate with Investigations underfaken
pursuant to VI below. Failure to cooperate in an investigation may result in .

o




V.

VL

 administrative andlor diseiplinary actfon, up to and mciudmg termination of

employment,

$UPERVISDR RESPONSIBIL%TIES

Supetvisors shall make every effort fo maintain a work environment that is
free from any form of prohihited discrimination/harassment. Supervisors
shall immediately refer allegations of prohibited discrimination/harassment
to the Stafe agency’s Equal Employment Opportunity/Affirmative Action
Officer, or any other individual designated by the State agency fo receive
complaints of workplace discrimination/harassment. . A supervisor's fajlure
to ‘comply with these requirements may result in administrative and/or
disclplinary action, up to and including termination of employment. For-
purposes of this section and in the State of New Jarsey Model Procadures
for Processing Internal Complaints Afleging Discrimination in the

"Workplace (Modsl| Procedures), a supervisor Is defined broadly to include

any manager or cther Individual who has authority fo control the work
environment of any other staff member {for example, a project leader).

DISSEMINATION.

Each State agency-shall annually distrbute the policy described in this
soction, or a summatrized notice of i, to ail of its employees, including
part-time and seasonal emp[oyees The polley, or summarized notice of it,

shall also be postec[ in conspicuous locafions throughout the buildings and
grounds of each Stafe agency {that Is, on bulletin boards or on the State’
agency's intranet site). The Department of the Treasury shall distribute the
policy to State-wide vendors/contractors, whereas each State agency shall
distribute the policy fo vendors/contractors with whom the Stale agency

has a direct relationship.

COMPLAINT F‘R(JCESS

Fach State -agency shall follow the Medel Procedures with regard fo
reporting, Investigafing, and where appropriate, remediating claims of
discrimination/harassment. See NJ.A.C. 4A:7-3.2. Each State agency is
responsible for designating an individual or individuals tc receive
complaints of discrimination/harassment, investigating such complaints,
and recommending appropriate remediation . of such complaints. In
addifion to the Equal Employment Opportunity/Affirmative Action Cfficer,

each State agency shall designate an alterhafe person to receive claims of

diseriminaticn/harassment.

All iﬁvesﬁgations of discrimihatibnfharassment claims shall be conducted
fn a way that raspects, to the extent possible, the privacy of all the persans

~involved, The investigations shall.be conducted in a prompt, thorough and

e




VI

impartial manner, The results of the investigafion shall be forwarded fo the
respective State agency head to make a final decision as to whether a
violation of the policy has been substantiated.

Where a vialatfcn of this pelicy is found to have cccurred, the State
agency shall take prompt and appropriate remedial action fo sfop the
behavior and deter ifs reoctuirence. - The State agency shal} also have the
authority fo fake promiit and appropriate remedial action, such as moving
two employees aparf, before a final determination has besn made
regarding whether a viclation of this policy has occurred.

The remedifal action taken may include counseling, t'raining, intervention,
mediaticn, and/or the initiafion of disciplinary action up to and including
termination of employment. .

Each &tate ageticy shall maintain a wiliten record of the
discrinmtination/harassment complaints received. Writtan records shall be
mainfained as confidential records to the extent practicable and
appropriafe.

PRQHIBITION AGAINST RETALIATION

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

Following are examples of prohibited actions taken against an_emploves

because fhe embloyee has engaged in activity protecfed by fhis

supsection:

= Termination of an employes;

= Faifing to promote an smpioyee;

= Alfering an employee’s work assignment for reasons other than
legitimate business reasons; ,

« * |mposing or threatening to fmpose disciplinary action on an employee
for reasons other than legitimate business reasons; or

-« Oslracizing an employee (for example, excluding an employee from

- an activity or privilege offered or provided to all ofher employees).

6
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FALSE AGGUSAT]ONS AND INFORMATION

An employee who knowingly makes a false accusation of pmhiblted
discrimination/harassment. or knowingly provides false information in the
course of an investigation of a complaint, may- be sub]ected to
administrative and/or disciplinary action, up to and including termination of
employiment. Complaints made in good faith, however, even if found fo be
unsubstantiated, shall not & considered a false accusation,

'CONFIDENTIALITY

All complaints and Investigations shall be handled, to the extent possible,
in a manner that will profect the privacy interests of those Involved, To the
axtent'practical and appropriate under the circumstances, confidentiality
shall be maintained throughout the investigatory process. In the course of.
an fnvesfigation, it may be necessary fo discuss -the claims with the
person(s) against whom the complaint was filed and other persons who
may have relevant knowledge or who have a legitimate need fo know

" gbout the matter. Al persons inferviewed, including wiinesses, shall be

diracted not fo discuss any aspect of the investigation with others in light
of the imporfant privacy interests of all concemed. Fallure to comply with
this confidenfiality directive may result in administrative and/for disciplinary
action, up to and including termination of emnployment. '

ADMINISTRATIVE AND/OR DISCIPLINARY ACTION

Any employee found fo have violated any porfion or porfions of this policy
may be subject to appropriate administrative and/or disciplinary action -
which may include, but which shall not be limited fo: referral for trainingj
referral for counseling, written or verbal reprimand, suspension,
reassignment, demotion or termination of employment. Referral to another
approprigte authority for review for possible violation of State and Federal
stafutes may also be appropriate.

TRAINING

All State agencies shall provide all new employees with training on the
policy and procedures set farth in this section within a reasonable period .
of fime after each new eruployee’s appointmant dats. Refresher training
shall- he provided to afl employees, including supervisors, within a
reasonable perod of time, All Sfate agencles shall also provide
supervisors with fraining on a regular basis regarding their obligations and
dufies under the policy and regarding procedures set forth In this section,

Issled: December 16, 1999
Revised: June 3, 2005
Revised: September 5, 2013
See NJAC. 44731




EXHIBIT B

.1 2005, ¢, 51 / Bxecutive Order No, 117
Ceriifieation of No Chenge

L the of (the .

« Underwrxtlng Firn™) in connection with the Request for Qualifications for Underwriting Services

(the “REQ”) issued by the Now Jersey Educational Facilities Authority (the “Authority™) do hereby,

cortify that all information, certifications and disclosure statements previously provided in
connection with P.I., 2003, c. 51, which codified Executive Order No. 134 (MeGraesvey 20043, as
emended by Executive Order No. 117 (Corzine 2008), axe irue and cotrect ag of the date hegeof
and that all such statements have been made with fill knowledge that the Authonily | and the Stafe
of New Jersoy shall rely upon the tiufh ofthe statements contained therein and herein in conhection

with the RFQ,

- IN WITNESS WHEREOF we have excouted 'E‘hls Certification as of thls _ dayof
, 2018, ‘
[NAME OF FIRM]
Submiited By:
Title: .
Date:

14




EXHIBIT 2 TO RESOLUTION

Rank of America Merrill Lynch
Barclays Capital, Inc.

Citigroup Global Markets Inc.

D.A. Davidson & Co.

Goldman, Sachs & Co.

Janney Montgomery Scott LL.C
Jefferies LLC :

J.P. Morgan Securities LLC
Morgan Stanley & Co. LLC
Ramirez & Co., Inc.

Raymond James & Associates, Inc.
RBC Capital Markets, LLC

Siebert Williams Shank & Co,, L1.C
Stifel, Nicolaus & Company, Incorporated
UBS Financial Services Inc.

Wells Fargo Bank, N.A.




EXHIBIT 3 TO RESOLUTION

Academy Securities, Inc.

BNY Mellon Capital Markets, L.L.C
Drexel Hamilton LL.C

Fidelity Capital Markets

ETN Financial Capital Markets
Loop Capital Markets LLC
M&T Securities, Inc. :
PNC Capital Markets LLC
Rice Securities, LI.C

Stern Brothers & Co.

TD Securities (USA) LI.C




EXHIBIT 11

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
ADOPTING THE OPERATING AND CAPITAL BUDGETS FOR
CALENDARYEAR 2020 '

November 26, 2019

\

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

WHEREAS: The Authority annually prepares operating and capital budgets; and

WHEREAS: Pursuant to Article ILI, Section 12 of the Authority’s By-Laws, the Authority’s
Finance Committee has the responsibility of recommending an annual budget; and

WHEREAS: The Authority’s Finance Corumittee met and reviewed the proposed Operating and
Capital Budgets for calendar year 2020 (the “2020 Budget™); and

WHEREAS: The proposed 2020 Budget was provided to the Authority members for their review
and consideration; and

WHEREAS: The Authority desires to approve and adopt the 2020 Budget asrecommended by the

Finance Committee.

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

SECTION 1. The Authority hereby app1oves and adopts the 2020 Budget as attached here to as
EXHIBIT A.

SECTION 2, 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 _ Mr. Rodriguez __ and upon roll call the following members

voted:

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

NAY: None
ABSTAIN: None

ABSENT: None

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

Budget resolution - 11/26/19




New Jersey Educational Facilities Authority

Revenues:

Annual Administrative Fees
[nitial Fees
[nterest Income

Total Revenues

Expenses:

Salaries
Employae Benefits
Provision for Post Retf, Health Benefits
Office of The Governor
Cffice of The Atterney General
Sponsored Programs
Telephone
Rent
Utilities
Cffice Supplies & Expenses
Travel & Official Receplions
Staff Training & Tuition Reimbursement
Insurance
Publications & Public Relations
Professional Services
Dues & Subscriptions
Maintenance of Equipment
Depreciation
Contingency
Total Expenses

Surplus, Revenues Over Expenses

2020 Operating Budget

2020 2019 20vs "9 '20vs "9
Budget Budget Budget Var % Var
2,390,588 § 2,476,892 $ (86,304) -3%
508,750 475,060 33,750 7%
150,000 125,000 25,000 20%
3 3,049,338 & 3,076,802 $ (27,554) -1%
$ 1660270 % 1,601,226 (40,956) -2.6%
780,135 864,562 (84,527) -10%
125,000 350,000 (225,000) -64%
25,000 25,000 - 0%
75,000 125,000 {50,000) -40%
11,800 9,800 2,000 20%
38,60C 34,000 5,600 16%
200,000 200,000 ) - 0%
28,000 28,000 2,000 8%
27,000 27,000 - 0%
14,000 17,000 (3,000} -18%
31,000 43,000 (12,000) -28%
6,000 85,000 1,000 2%
21,000 26,850 (5,850) 22%
159,000 172,000 (13,000) -8%
79,500 89,500 (10,000) -11%
17,200 18,000 (800) 4%
35,000 38,000 (3,000) -8%
30,000 30,000 - 0%
% 3324505 % 3,762,038 $ (437,533} -11.6%
$ (275,168) §  (685,146) $ 409,978 -60%




New Jersey Educational Facilities Authorlty
2020 Capital Budget

2020 2018 20vs™Mg8  '20vs'M9
Budget Budget BudgetVar % Var
Data Processing Equipment $ 19,000 79,500 (80,500) -76%
Oifice Fumiture and Equipment 10,000 10,000 - 0%
Leasehold Improvements - -
Gontingency - -
Total Capital Budget $ 29,000 $ 89,500 $  (60,500) -BB%

2020 Capital (Details)

2020 Currently
Budget Available
Software
Adobe Acrobat ’ - 2,500 (2,500)  -100%
Data Processing Equipment
Finance System £0,000 {60,000) -100%
upPs 1,000 4,500 (3,500) -78%
Conference room enhancements 1,000 5,000 (4,000) -B0%
Desktops 12,000 10,000 2,000 20%
Fileserve Replacement 4,000 - 4,000 100%
ChromebooksiTables 1,000 - 1,000 100%
Sub Total, D. P. Equipment . 18,000 79,500 % {60,500) 8%
Office Furniture and Equipment
Furniture 10,000 10,000 - 0%

Sub Total, Furniture & Equip. 10,000 $ 10,000 $ - 0%

Leasehold Improvements -

Contingency - -
Total Capital Budget $ 29,000 $ 89,500 $  {60,500) 68%




EXHIBIT III -

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
- 2019 BUDGET VARIANCE ANALYSIS
FOR THE TEN MONTHS ENDED OCTOBER 31, 2019

EXECUTIVE SUMMARY

Net Operating Income = .

The NJEFA concluded October with a year-to-date net operating loss in the amoun't\of
$76,740 based on year to date revenues of $2,217,508 and expenses of 52,204,248,

Revenues
Year-to-date actual revenues were $307,376 less than projected due to less transaction

volume during the first ten months of the year than anticipated and delays in the state backed
grant programs. '

Expenses

Actual operating eXpénditures for the first ten month of the year were under budget by
$780,836 primarily due to timing of expenditures and staff vacancies.

Exhibits

Repott Page

Actual vs. Budget Report
Operating Account — Vendor Payments
Summary of Construction Funds

N




NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Operafing Revenues
Annual Administrative Fees

Initial Fees
Investment fncorme

Operating Expenses

Salaries

Employes Benefits

Provision for Post Ret. Health Benefits
Office of The Governor

Office of The Attorney General
Sponsored Programs & Meetings
Telecom & Data

Rent

Utilities

Offlce Supplies & Postage Expense
Travel & Expense Relmbursenient
Staff Training & Conferences
Insurance _
Publications & Public Relations
Professional Services

Dues & Subscriptions

Mainfenance Expense
Depreciation

Cantingency

Net Operating [ncome

ACTUAL vs. BUDGET REPORT

OCTOBER 2019

Month Ended

QOctober 31, 2018

Year-To-Date
Qctoher 31, 2019

Actual Budget

Variange

$184,260  $208212 § (21,943)

25,087 10,447

Actual Budget Varlance

$2,000,491 $2.064468 § (63,977)

65,870 356,250 (290,380)

14,670 151,147 104,186 45,981
§ 505356 § 216,600 $ (7,273)  $2217,508 $2,524,884 § (307,376)
&+
$132,567 $123.172 § (6,385) - $1,161,644 $1,203296 $ 131,652
40,537 72,086 31,518 425,732 720,552 204,820
- 20167 29,167 175,000 291,666 116,866
2,083 2,083 . 20,834 20,834 -
. 10,417 10417 03,749 104,166 10,417
150 817 667 4,017 8,166 4,148
2,722 2,833 411 25,522 28,334 2,812
16,445 16,867 292 162,720 166,666 3,048
2,132 2,167 35 20,701 21,666 " 085
556 - 2,250 1,604 11,437 22,500 11,063
176 1,417 1,241 3,718 14,166 10,448
- 8,583 3,583 22 369 35,834 13,435
4,272 5,526 2,954 43,089 51,048 8,850
- 2,238 2,238 1,707 22,374 20,667
(11,076) 10,167 21,243 58,160 151,666 93,508
2,137 7,458 < 5321 26,504 74,584 48,080
1,072 1,500 428 13,925 15,000 1,075
2,339 3,167 828 23,360 31,666 8,276
166,100 297,684 101,582 2,294,248 3,075,064 780,836

§ 13,254 § (81,055 § 94309

$ (76,740) $ (550,200) $ 473460

\
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