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NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY SHERYL A. STITT
T —————— Deputy Executive Divector

MINUTES OF THE MEETING OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD AT 103 COLLEGE ROAD EAST, PRINCETON, NEW JERSEY
ON TUESDAY, FEBRUARY 27, 2018

The meeting was called to order at 10:04 a.m. by Chairman Hodes. The New Jersey
Educational Facilities Authority gave notice of the time, place and date of this meeting via
fax and email on June 15, 2017, 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 Authonty in order to hold a session from
which the public is excluded.

AUTHORITY MEMBERS PRESENT:

Joshua Hodes, Chair

Katherine Ungar, Vice Chair (via phone)

Elizabeth Maher Muoio, Acting State Treasurer, Treasurer (represented by David Moore)
Ridgeley Hutchinson

Rochelle Hendricks, Secretary of Higher Education (represented by Gregg Edwards)
Louis Rodriguez

AUTHORITY MEMBERS ABSENT:

None

STAFF PRESENT:

Sheryl A. Stitt, Acting Executive Director

Steven Nelson, Director of Project Management

Brian Sootkoos, Director of Finance-Controller

Ellen Yang, Director of Compliance Management

Zachary Barby, Communications/Special Projects Assistant
Rebecca Clark, Project Management Assistant

Matthew Curtis, Information Technology Manager

Carl MacDonald, Project Manager

Jacqueline McFadyen, Associate Project Manager

Kristen Middleton, Assistant Controller




Jamie O’Donnell, Senior Communications Manager
Debra Paterson, Senior Compliance Manager

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

Lisa Walker, Accountant

ALSO PRESENT:

Clifford Rones, Esq., Deputy Attorney General
Marlene Brown, Esq., Deputy Attorney General
Joseph Palumbo, Esq., Deputy Attorney General
Craig Ambrose, Esq., Governor's Authorities Unit

ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Meeting of November 14, 2017

The minutes of the meeting of November 14, 2017 were hand delivered to
Governor Chris Christie under the date of November 14, 2017. Mr. Rodriguez
moved that the minutes of the meeting be approved as presented; the motion
was seconded by Mr. Moore and passed unanimously.

Approval of the Minutes of the Special Meeting of November 30, 2017

The minutes of the special meeting of November 30, 2017 were hand delivered
to Governor Chris Christie under the date of November 30, 2017. Mr.
Hutchinson moved that the minutes of the meeting be approved as presented,;
the motion was seconded by Mr. Moore and passed. Mr. Edwards abstained
from the vote.

Approval of the Minutes of the Special Meeting of February 2, 2018

The minutes of the special meeting of February 2, 2018 were hand delivered to
Governor Chris Christie under the date of February 2, 2018. Mr. Rodriguez
moved that the minutes of the meeting be approved as presented; the motion
was seconded by Ms. Ungar and passed. Mr. Hutchinson and Mr. Edwards
abstained from the vote.

Resolution of Appreciation to Michael Klein, CEO, New Jersey Association of
State Colleges and Universities

The Members were asked to consider the adoption of a resolution acknowledging and
expressing appreciation to Dr. Michael Klein, Interim Executive Director of the Hughes
Center for Public Policy at Stockton University for his leadership and his remarkable
contributions to New Jersey higher education as the former CEO of the New Jersey
Association of State Colleges and Universities.




Dr. Klein thanked the Members and the Authority for the recognition.

Mr. Moore moved the adoption of the following entitled resolution:
RESOLUTION OF APPRECIATION TO MICHAEL W. KLEIN, JD, PhD,
EXECUTIVE DIRECTOR, NEW JERSEY ASSOCIATION OF STATE
COLLEGES AND UNIVERSITIES

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

The adopted resolution is appended as Exhibit 1.

Resolution of Appreciation to Lawrence A, Nespoli, President, New Jersey
Council of County Colleges

The Members were asked to consider the adoption of a resolution acknowledging and
expressing appreciation to Lawrence Nespoli for his leadership and his remarkable
contributions to New Jersey higher education as the former President of New Jersey
Council of County Colleges.

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

RESOLUTION OF APPRECIATION TO LAWRENCE A. NESPOLI,
PRESIDENT, NEW JERSEY COUNCIL OF COUNTY COLLEGES

The motion was seconded by Mr. Edwards and passed unanimously.
The adopted resolution is appended as Exhibit |l.

Executive Director’s Report

Ms. Stitt provided the Executive Director’s report for informational purposes only.
She reported that Authority activity for the first quarter of 2018 had focused on
several areas including migration of the Authority’s information technology
infrastructure to NJOIT; post-tax reform diligence; assisting the State Librarian and
Thomas Edison State University in the development of regulations for the GO
Library grant program; and year-end preparation for the Authority’s auditors
including development of the Authority’s 2017 financial statements. Regarding the
latter, she reported that the Authority’s Audit Committee had its initial kick off
meeting on February 20t with the Authority’s auditors Clifton Larsen Allen and the
Auditors had begun their field work on-site for the calendar year ended 2017 audit.

Ms. Stitt reported that Ms. Yang had been designated to serve as the Authority’s
Equal Employment Opportunity/Affirmative Action Officer and that Ms. Toles serves
as alternate. Ms. Stitt reported that Ms. Yang had also been re-appointed to serve
as the Authority’s designated Public Agency Compliance Officer which serves as
the Authority’s Liaison to the Department of Treasury’s Division of Purchase and
Property EEO Monitoring Program.




10.

Ms. Stitt reported that staff had begun meeting new representatives of Governor
Murphy’s Administration and was looking forward to welcoming them to the
Authority and working with their teams and the new Administration on behalf of
higher education.

Ms. Stitt also reported that 2017 was a record year of financing activity for the
Authority with $1.4 billion in par volume of issuance. She stated that the record
volume was driven in large part by the acceleration in December of two advanced
refunding transactions for Georgian Court University and Princeton University,
respectively. These transactions were accelerated in response to tax reform
proposals, which included the elimination of tax-exempt advance refundings as of
January 1, 2018.

Presentation — 2017 Year in Review

Ms. Stitt invited staff to provide an overview of activity from 2017 and to highlight
areas of work emphasis for 2018.

The presentation is appended as Exhibit 11l

Market Update — Robert Lamb, President, Lamont Financial Services Corp.

Robert Lamb, President of Lamont Financial Services Corporation provided the
Members with a market update report that included commentary on the impact of
tax reform, market trends and current market conditions.

The presentation is appended as Exhibit V.

PFM Asset Management Activity Update

Stephen Faber, Managing Director of PFM Asset Management, LL.C, provided the
Members with a report on investment portfolio performance for colleges, universities
and State bond fund assets under management by PFM.

The presentation is appended as Exhibit V.

Report on the Sale of NJEFA Revenue Bonds, Rider University Issue, 2017
Series F, In the Amount of $41,770,000

Mr. Nelson reported that on November 14, 2017, the Authority priced the 2017
Series F bond transaction on behalf of Rider University in the amount of
$41,770,000. He reported that Bank of America Merrill Lynch served as Senior
Manager and that the proceeds were being used to provide funds to finance the
renovation and equipping of several residential and academic facilities as well as for
the construction of a 30,000 sq. ft. addition to the University’s Science and
Technology Center.
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12.

Mr. Nelson reported that the bonds were rated Baa2 by Moody’s Investors Service
and BBB- by S&P Global Ratings and yielded a true interest cost of 4.19%.

Ted Matozzo of Bank of America Merrill Lynch, Senior Manager, commented on the
transaction. .

Amanda Del Bene of Raymond James & Associates, Inc., Co-Manager, commented
on the transaction. '

Roger Anderson of Drexel Hamilton, LLC, Co-Manager, commented on the
transaction.

A copy of the Bond Sale Summary for the issue is appended as Exhibit VI.

Report on the Sale of NJEFA Revenue Refunding Bonds, Kean University
Issue, Series 2017 C (Federally Taxable) and NJEFA Revenue Refunding
Bonds, Kean University Issue, Series 2017 D (Tax-Exempt), In the Amount of
$199.885.000

Mr. Nelson reported that on November 15, 2017, the Authority priced $199,885,000
of federally taxable and tax-exempt bonds for Kean University. He reported that
Morgan Stanley served as Senior Manager and that the proceeds were being used
advance refund the Authority’s outstanding Series 2009 A bonds as well as the
Bergen County Improvement Authority's Series 2010 A bonds.

“Mr. Nelson reported that the bonds were rated A2 by Moody's Investors Service and

A- by S&P Global Ratings and yielded a frue interest cost of 3.60%. He reported
that the transaction resulted in more than $18 million in present value debt service
savings for the University.

A copy of the Bond Sale Summary for the issue is appended as Exhibit ViI.

Report on the Sale of NJEFA Revenue and Revenue Refunding Bonds,
Georgian Court University Issue, 2017 Series G (Tax-Exempt) and Revenue
Refunding Bonds, Geordgian Court University Issue, 2017 Series H (Federally
Taxable), In the Amount of $27,420,000

Mr. Nelson reported that on December 7, 2017, the Authority priced $27,420,000 of
tax-exempt and federally taxable bonds for Georgian Court University. He reported
that Bank of America Merrill Lynch served as Sole Manager and that the proceeds
were being used to fund various capital improvements and renovations to University
buildings and to refund a portion of the Authority’s outstanding 2007 Series D and
2007 Series H bonds.

Mr. Nelson reported that the bonds were rated Baa3 by Moody’s Investors Service
and BBB- by S&P Global Ratings and yielded a true interest cost of 3.95%. He
reported that the transaction resulted in $2.5 million in present value debt service
savings.
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14,

Ted Matozzo of Bank of America Merrill Lynch, Senior Manager, commented on the
transaction.

A copy of the Bond Sale Summary for the issue is appended as Exhibit VIIl.

Report on the Sale of NJEFA Revenue Refunding Bonds, Princeton University
Issue, 2017 Series |, In the Amount of $357,105,000

Mr. Nelson reported that on December 14, 2017, the Authority priced $357,105,000
of bonds for Princeton University. He reported that Goldman Sachs served as Book
Running Co-Senior Manager and that the proceeds were used to advance refund
the Authority’s 2008 Series J and 2010 Series B bonds.

He reported that the bonds were rated Aaa by Moody’s and S&P Global Ratings
and yielded a true interest cost of 2.97%. He reported that the transaction
represented the largest ever financing in the Authority’s history and generated
nearly $55 million in net present value debt service savings for the University.

Linda Vanderperre of Ramirez & Co., Inc., Co-Manager, commented on the
transaction.

A copy of the Bond Sale Summary for the issue is appended as Exhibit IX.

Resolution Authorizing Amendments to the Employee Policy Manual

Ms. Yang reported that Section 370 of the Authority’s Employee Policy Manual
relates to the Authority's policy regarding health insurance and was last amended
by resolution on February 25, 2009. She reported that as permitted by the Public
Employee Pension and Benefits Reform Act of 2008, the Authority’s 2009 resolution
determined that any Authority employee who is eligible for other health care
coverage that is not under the State Health Benefits Program may waive coverage
in the State’s program and also authorized and directed the Executive Director to
determine the amount, if any, that the Authority would pay to such employee
provided that the amount not exceed 50% of the amount saved by the Authority
because of the waiver.

Ms. Yang reported that the State of New Jersey changed the maximum waiver
amount to an amount not to exceed 25% or $5,000, whichever was less and that
the Authority had adjusted the maximum waiver amount but the Employee Policy
Manual had not been amended to reflect the new maximum amount at that time.
Ms. Yang advised that the current resolution would amend, revise, and update
Section 370 of the Manual to conform to Chapter 2, P.L. 2010 and would authorize
the Executive Director to adjust the maximum waiver amount in the future as long
as it does not exceed the permissible amount as determined by the State.




15.

Mr. Moore moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY AUTHORIZING AMENDMENT TO
THE EMPLOYEE POLICY MANUAL

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

The adopted resolution is appended as Exhibit X.

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 the month of
November 2017, for the 12 months ended December 31, 2017 and for the month of
January 2018.

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

The reports are appended as Exhibit XI.

Mr. Hutchinson left the meeting prior to Executive Session.

16.

Executive Session — Discussion of Legal Matters Concerning Tax Court
Litigation Regarding Local Property Tax Disputes Involving the Authority

Mr. Edwards moved the adoption of a resolution of the Authority permitting an
Executive Session for discussion of a legal matter concerning tax court litigation
regarding local property tax disputes involving the Authority;

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY TO CONDUCT EXECUTIVE SESSION

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

Mr. Edwards moved that the public session be reconvened;
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY TO END THE EXECUTIVE SESSION AND
RECONVENE THE OPEN SESSION

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




17.

Next Meeting Date

Mr. Hodes reminded everyone that the next meeting is scheduled for Tuesday,
March 27t at 10:00 a.m. at the Authority offices and requested a motion to adjourn.

Mr. Edwards moved that the meeting be adjourned at 12;09 p.m. The motion was
seconded by Mr. Rodriguez and passed unanimously.

Respectfully submitted,

Shewyl A. Stitt
Acting Secretary




EXHIBIT 1

RESOLUTION OF APPRECIATION 10
MICHAEL W. KLEIN, JD, PhD
EXECUTIVE DIRECTOR
NEW JERSEY ASSOCIATION OF STATE

COLLEGES AND UNIVERSITIES
NEW JERSEY EDUCATIONAL :
FACILITIES AUTHORITY FEBRUARY 27, 2018

WHEREAS, in January 2012, Michael W. Klein became Executive Director of the New Jersey
Association of State Colleges and Universities (NJASCU) after serving the Association for more than 13
years as Director of Government and Legal Affairs; and :

WHEREAS, Dr. Klein recently accepted the position of Interim Executive Director of the
William J. Hughes Center for Public Policy at Rowan University; and

WHEREAS, during Dr. Klein’s 20 years at NJASCU, he made exceptional contributions to the
advancement of higher education throughout the State; advising Governors, the New Jersey Legislature
and college and university officials on policy issues that affect higher education statewide. Dr. Klein was
also a consistent advocate and strong voice for governmental assistance for capital improvement and
expansion at New Jersey’s colleges and universities; and

WHEREAS, during his tenue at NJASCU he has published numerous articles on topics including
college finance, higher education policy, and collective bargaining and has made numerous presentations
on law and higher education both nationally and internationally; and

WHEREAS, the Authority’s Members, staff, and clients have benefitted from Dr. Klein’s
dedication to higher education through his support of the mission and work of the NJEFA and his
collegial partnership with the Authority in addressmg issues relating to Higher FEducation Law,
Governance and Public Policy; and

WHEREAS, Dr. Klein has served New Jersey’s Higher Education Community, with dedication
and distinction and in doing so has been an invaluable mentor of students and colleagues alike; and

WHEREAS, the Authority’s members and staff wish to acknowledge Dr. Klein’s extraordinary
contributions to the State of New Jersey and to extend their appreciation for his dedication and service to
New Jersey higher education;

NOW, THEREFORE, BE IT RESOLVED, that the Members and staff of 'the New Jersey
Educational Facilities Authority express their gratitude and appreciation to Dr. Klein for his distinguished
tenure of leadership as Executive Director of the New Jersey Association of State Colleges and
Universities. His remarkable contributions to higher education have benefited, and will continue to
benefit generations of New Jersey college students and all the citizens of the State.

BE IT FURTHER RESOLVED, that the Authority extends its very best wishes to Dr. Klein fbr
health, happiness and much success in all his future endeavors.

BE I'T FURTHER RESOLVED, that a copy of this Resolution of Appreciation be given to Dr.
Klein as a tribute to his dedicated service to higher education in the State of New Jersey.




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
Katherine Ungar
Ridgeley Hutchinson
Louis Rodriguez
Rochelle Hendricks (represented by Gregg Edwards)
Elizabeth Maher Muoio (represented by David Moore)

NAY: None
ABSTAIN: None

ABSENT: None

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

Appreciation Klein —2/27/18




EXHIBIT IT

RESOLUTION OF APPRECIATION TO
LAWRENCE A. NESPOLI
PRESIDENT
NEW JERSEY COUNCIL OF COUNTY COLLEGES
FEBRUARY 27, 2018

INEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

WHEREAS, in 1990, Lawrence A. Nespoli became President of the New Jersey Council of
County Colleges (NJCCC}); and

WHEREAS, Dr. Nespoli announced his retirement following a career with the Council that
spanned 27 years; and

WHEREAS, Dr. Nespoli has been a tircless advocate for higher education dedicated to
working with county colleges, their Boards of Trustees and Presidents to provide statewide
leadership in the advancement of New Jersey’s 19 county college’s; and,

WHEREAS, among Dr. Nespoli’s many accomplishments during his tenure include
creating the NJ STARS program; publishing on topics that range from community college policy,
to higher education finance and legislative trends; and presenting at national, regional, and state
conferences; and, :

WHEREAS, the Authority’s Members, staff, and clients have also benefited from Dr.
Nespoli’s dedication to higher education through his support of the mission and work of the NJEFA
and his collegial parinership with the Authority in addressing issues relating to the county colleges
of New Jersey; and .

WHEREAS, Dr. Nespoli has served New Jersey’s higher education community with
dedication and dlstmctwn and in doing so has been an invaluable mentor of students and colleagues

alike; and

WHEREAS, the Authority’s members and staff wish to acknowledge Dr. Nespoli’s
extraordinary contributions to the State of New Jersey and to extend their apprematmn for his
dedication and service to New Jersey higher education;

NOW, THEREFORE, BE IT RESOLVED, that the Members and staff of the New Jersey
Educational Facilities Authority express their gratitude and appreciation to Dr. Nespoli for his
distinguished tenure of leadership as President of the New Jersey Council of County Colleges. is
remarkable contributions to higher education have benefited, and will continue to benefit
generations of New Jersey college students and all of the citizens of the State.

BE IT FURTHER RESOLVED, that the Authority extends its very best wishes to Dr.
Nespoli for health, happiness and much success in all his future endeavors.

BE IT FURTHER RESOLVED, that a copy of this Resolution of Appreciation be given
to Dr. Nespoli as a fribute to his dedicated service to higher education in the State of New Jersey.




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

voted:

AYE: Joshua Hodes
Katherine Ungar
Ridgeley Hutchinson
Louis Rodriguez
Rochelle Hendricks (represented by Gregg Edwards)
Elizabeth Maher Muoio (represented by David Moore)

NAY: None

ABSTAIN: None

ABSENT: None

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

Appreciation Nespoli — 2/27/18
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INEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

huifdiag Mucwrca

Borrower:
Issue:
Amount:

Purpose:

Structure:

Final Maturity:

True
Interest Cost:

Bond Ratings:

Priced:

Closed:

EXHIBIT VI

103 CoiLeGe Roap East » PRINCETON, NEW JERSEY 08540

PHONE (609-987-0880 * FAX 609-987-0850 * www.njefa.com

BOND SALE SUMMARY

Rider University, Lawrenceville, New Jersey
2017 Series F

$41,770,000

The 2017 Series F are being issued to provide funds to finance: (a) the
renovation and equipping of the following residential facilities: Conover
Hall, Delta Phi Epsilon Sorority Residence (House 10), Kroner Hall, Lake
House, Ridge House and Wright Hall; (b) the renovation and equipping of
the following academic facilities: Bart Luedeke Center Theater, Fine Arts
Theater, Science and Technology Center and Sweigart Hall; (c) the
construction of an approximately 30,0000 sq. ft. addition to the Science
and Technology Center; (d) the funding of capitalized interest; and (e} the

payment of certain costs of issuance of the Bonds.
Negotiated Sale, Fixed Rate

July 1, 2047

4.19%

Baa2 - Moody’s Investors Service
BBB- - S&P Global Ratings

November 14, 2017

November 30, 2017




Professionals on the Transaction:

Bond Counsel:

Authority’s Counsel:
Authority’s Financial Advisor:
University’s Finanecial Advisor:
Borrower’s Counsel:

Senior Manager:
Co-Manager(s):

Co-Underwriter’s Counsel;

Trustee/Escrow Agent:
Trustee/Escrow Agent’s Counsel:
Verification Agent:

Printer:

McManimon, Scotland & Baumann, LLC
Attorney General of the State of New Jersey
Public Resources Advisory Group

Prager & Co., LLC

Connell Foley LLP

Bank of America Merrill Lynch

Drexel Hamilton, LLC

Raymond James & Associates, Inc.

M. Jeremy Ostow, Esq.

Eckert Seamans Cherin & Mellott LLC
The Bank of New York Mellon

Hawkins Delafield & Wood LLP

The Arbitrage Group, Inc.

ImageMaster, L.1.C
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NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

building

Borrower:
Issue:
Amount:

Purpose:

Structure:

Final Maturity:

True
- Interest Cost:

Net Present
Value Savings:

Bond Ratings:

Priced:

Closed:

EXHIBIT viI

103 Correce Roap East ¢ PrinceTON, NEW JERSEY 08540
PHONE 609-987-0880 * FAX 609-987-08 50 * www.njefa.com

BOND SALE SUMMARY

Kean University, Union, New Jersey

Series 2017 C (Federally Taxable) and Series 2017 D (Tax-Exempt)

$199,885,000

The Series 2017 C and Series 2017 D Bonds are being issued to provide
funds to finance: (i) the advance refunding and defeasance of a portion of
the Authority’s outstanding Series 2009 A Bonds; (ii) the advance
refunding and defeasance of all of the Bergen County Improvement
Authority’s outstanding Series 2010 A Bonds; and (iii) the payment of

certain costs of issuance of the Bonds.

Negotiated Sale, Fixed Rate

September 1, 2039

3.60%

$18,061,978/9.66%

A2 - Moody’s Investors Service
A- - S&P Global Ratings

November 15, 2017

December 14, 2017




Professionals on the Transaction:

Bond Counsel:

Authority’s Counsel:
University’s Financial Advisor:
Senier Manager:
Co-Manager(s):

Underwriter’s Counsel:
Truastee:
Truastee’s Counsel:

Escrow Agent (NJEFA 2009 A):

Escrow Agent’s Counsel:
Escrow Agent (BCIA 2010 A):
Escrow Agent’s Counsel:
Verification Agent:

Printer:

McCarter & English, LLP

Attorney General of the State of New Jersey
Prager & Co., LLC

Morgan Stanley

Drexel Hamilton, LI.C

Janney Montgomery Scott

Ramirez & Co., Inc.

Siebert Cisneros Shank & Co., L.L.C.
Chiesa Shahinian & Giantomasi PC
U.S. Bank National Association

M. Jeremy Ostow, Esq.

U.S. Bank National Association

M. Jeremy Ostow, Esq.

TD Bank, N.A.

Gibbons PC

The Arbitrage Group, Inc.
ImageMaster LLC
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NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

baifding Futures

Borrower:
Issue:
Amount:

Purpose:

Structure:
Final Maturity:

True
Interest Cost:

Net Present
Value Savings:

Bond Ratings:

Priced:

Closed:

EXHIBIT VIII

103 CorLeGe Roap East * PriNcETON, NEW JERSEY 08540
PHONE 609-987-0880 * raAX 609-987-08 50 * www.njefa.com

BOND SALE SUMMARY

Georgian Court University, Lakewood, New Jersey

2017 Series G (Tax-Exempt) and 2017 Series H (Federally Taxable)
$27,420,000

The 2017 Series G and 2017 Series H Bonds are being issued to provide
funds to finance: (i) various capital improvements and renovations to
University buildings and facilities located on the University’s main
campus in Lakewood, New Jersey; (ii) pay the cost of refunding a portion
of the Authority’s outstanding Georgian Court University Project Revenue
Bonds, 2007 Series Project D and Revenue Bond, Georgian Court
University Issue, 2007 Series H; and (iii) pay certain costs of issuance of
the Bonds.

Negotiated Sale, Fixed Rate

July 1, 2037

3.95%

$2,545,071/11.10%

Baa3 - Moody’s Investors Service
BBB- -~ S&P Global Ratings

December 7, 2017

December 21, 2017




Professionals on the Transaction:

Bond Counsel:

Authority’s Counsel:
Authority’s Financial Advisor:
Borrower’s Counsel:

Sole Manager:

Underwriter’s Counsel:
Trustee/Escrow Agent:

Trustee/Escrow Agent’s Counsel:

Verification Agent:
Printer:

McCarter & English, LLP

Attorney General of the State of New Jersey
Fairmount Capital Advisors, Inc.

Boyar Suozzo

Bank of America Merrill Lynch

Chiesa Shahinian & Giantomasi PC

The Bank of New York Mellon

Hawkins Delafield & Wood LLP

Causey Demgen Moore P.C.

ImageMaster, LLC
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NEW JERSEY EDUCATIONAL
I'A(‘EI iTlES AUTHOR[T'!’

b ild{ ng F tures

Borrower:
Tssue:
Amount:

Purpose:

Structure:

Final Maturity:

True
Interest Cost:

Net Present
Value Savings:

Bond Ratings:

Priced:

Closed:

EXHIBIT 1X

103 CoLLeGE Roap East ¢ PrinceroN, NEW JERSEY 08540
PHONE 609-987-0880 * FAX 609-987-0850 ¢ www.njefa.com

BOND SALE SUMMARY

Princeton University, Princeton, New Jersey

2017 Series [

$357,105,000

To provide funds to finance a project consisting of: (i) the advance refunding
and defeasance of a portion of the following issues: (a) the Authority’s
outstanding Princeton University Revenue Bonds, 2008 Series J and (b) the
Authority’s outstanding Princeton University Revenue Bonds, 2010 Series B;
and (ii) the payment of certain costs incidental to the sale and issuance of the
2017 Series 1 Bonds.

Negotiated Sale, Fixed Rate

Tuly 1, 2040

2.97%

$54,962,138/ 13.33%

Aaa - Moody’s Investors Service
AAA - S&P Global Ratings

December 14, 2017

December 27,2017




Professionals on the Transaction:

Bond Counsel:

Authority’s Counsel:

Borrower’s Financial Advisor:
Borrower’s Counsel:
Trustee/Escrow Agent:
Trustee/Escrow Agent’s Counsel:

Book Running Co-Senior Manager:

Co-Senior Manager:
Co-Manager:
Underwriter’s Counsel:
Verification Agent:
Escrow Bidding Agent:
Printer:

McCarter & English, LLP
Attomey General of the State of New Jersey
The Yuba Group LLC

Ballard Spahr LLP

The Bank of New York Mellon
Hawkins Delafield & Wood LLP
Goldman Sachs & Co. LLC
Morgan Stanley & Co. LLC
Ramirez & Co., Inc.

Hawkins Delafield & Wood LLP
Causey Demgen & Moore P.C.
BLX Group

ImageMaster LLC




EXHIBIT X

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY AUTHORIZING AMENDMENT TO THE EMPLOYEE POLICY
MANUAL

Adopted: February 27, 2018

WHEREAS: The New Jersey Educational Facilities Authority (the “Authority”) was
created pursuant to the New Jersey Educational Facilities Authority Law,
PL. 1967, c. 271, NJS.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

WHEREAS: The Authority’s Employee Policy Manual (the “Manual”) was adopted on
January 24, 2001, and certain sections of the Manual were amended and
revised from time to time; and

WHERFEAS: Section 370 of the Manual relates to the Authority’s policy regarding
health insurance; and

WHEREAS: The Authority adopted a resolution on February 25, 2009 (the *“2009
Resolution™), adopting certain provisions of the Public Employee Pension
and Benefits Reform Act of 2008 (hereinafter referred to as the
“Reform Act™); and

WHEREAS: The Authority, pursuant to the 2009 Resolution and as permitted under the
Reform Act, determined that any employee of the Authority who is
eligible for other health care coverage that is not under the State Health
Benefits Program (“SHBP”) may waive coverage in the SHBP (an
employee waiving such coverage is subsequently referred to herein as a
“Waiver Employee™); and

WHEREAS: The Authority, pursuant to the 2009 Resolution and as permitted under the
Reform Act, authorized and directed the Executive Director to determine
the amount, if any, which the Authority shall pay to a Waiver Employee,
provided that such amount may not exceed 50% of the amount saved by
the Authority on account of the waiver, and that all Waiver Employees
shall be treated equally with respect to any payments made by the
Authority, and each Waiver Employee must agree in writing to repay all
or any portion of an amount as required by the Reform Act; and

WHEREAS: An Addendum was appended to the Manual as of September 15, 2009,
regarding the 2009 Resolution adoption of certain provisions of the
Reform Act; and




WHEREAS:

Subsequently, in accordance with Chapter 2, P.L. 2010, the State of New
Jersey changed the maximum amount that may be paid to the Waiver
Employee annually {o an amount not to exceed 25%, or $5,000.00,
whichever is less, of the amount saved by the employer because of the
employee’s waiver of coverage; and

WHEREAS: The Authority duly adjusted the maximum amount that may be paid to the

WHEREAS:

Waiver Employee in accordance with Chapter 2, P.L. 2010; and

The Authority has determined that it is necessary to amend the 2009
Resolution and Section 370 of the Manual to reflect the current maximum
amount that may be paid to the Waiver Employee annually from 50% to
25%, or $5,000, whichever is less, of the amount saved by the Authority
because of the employee’s waiver of coverage (the “Waiver Amount™).

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

SECTION 1.

SECTION 2.

SECTION 3.

SECTION 4.

The 2009 Resolution shall be amended to state that the Executive Director,
including any serving in an interim or acting capacity, is hereby authorized
and directed to determine the Waiver Amount, if any, which the Authority
shall pay to a Waiver Employee, provided that such Waiver Amount may
not exceed 25%, or $5,000.00, whichever is less, of the amount saved by
the Authority on account of the waiver, and provided that if the State of
New Jersey amends the maximum Waiver Amount for employees of
independent authorities, the maximum Waiver Amount determined by the
Executive Director shall not be in excess of the permissible amount as
determined by the State of New Jersey.

The Authority hereby authorizes an amendment to the Authority’s
Employee Policy Manual as to Section 370 pertaining to Health Insurance
as set forth in EXHIBIT A attached hereto.

The Executive Director and the Deputy Executive Director, including any
serving in an interim or acting capacity, are hereby authorized and directed
1o take all necessary and appropriate steps to implement these amendments
and to reflect such amendments in the Manual.

This Resolution shall take effect in accordance with the Act.




EXHIBIT A

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

370 Health Insurance

Effective Date: 1/29/2001
Revision Date: 5/23/2007; 9/15/2009;

The Authority provides health insurance and prescription drug coverage for its employees and
their eligible dependents through the State of New Jersey’s Health Benefits Program (SHBP).
Under the SHBP, NJEFA employees may select health insurance coverage from among several
plan options and may participate in the SHBP Employee Prescription Drug Program. Health
insurance benefits generally commence on the first day following two (2) months of
employment.

Once a yeat, generally sometime in the fall, the SHBP provides ail covered employees with an
open enrollment period during which an employee may change his or her type of coverage as
well as add or delete eligible dependents. All employees will be notified sufficiently in advance
of the open enrollment period to provide the opportunity to make coverage changes.

A change in employment classification or status that would result in loss of eligibility to
participate in the SHBP may qualify an employee for benefits continuation under the
Consolidated Omnibus Budget Reconciliation Act (COBRA). Refer to the Benefits Continuation
(COBRA) Policy # 355 for more information.

All health insurance information and program booklets on the above plans may be obtained from
the Director in charge of Human Resources or from the State of New Jersey’s Statc Health
Benefits Program website at hitp:/www.state.nj.us/treasury/pensions/shbp.htm.

Waiver of Coverage in State Health Benefits Program (“SHBP”)

Beginning in March 2009, Authority employees who participate in the SHBP may waive coverage
in the SIHIBP and elect to be covered under a non-SHBP health insurance plan for which they are
eligible. If an employee waives SHBP coverage, the Authority may, in its sole discretion, pay the
employee an amount up to 25% or $5,000, whichever is less, of the contributions to the SHBP the
Authority saves because of the waiver (“Waiver Amount”); provided that if the State of New Jersey
amends the maximum amount of the Waiver Amount for employees of independent authorities,
the maximum Waiver Amount determined by the Authority for employees shall not be in excess
of the permissible amount as determined by the State.

The employee may resume coverage in the SHBP provided that the employee repays to the
Authority a pro rata amount of any payments received because of the waiver which represent a
prepayment for any part of the period for which the employee resumes coverage in the SHBP.




In order to waive coverage, the employee must apply to the Authority for the waiver and agree to
repay any amounts which represent a prepayment for resumed coverage in the SHBP. The
employee should contact the Director in charge of Human Resources for more detailed
information.




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

AYE: Joshua Hodes
Katherine Ungar
Ridgeley Hutchinson
Louis Rodriguez
Rochelle Hendricks (represented by Gregg Edwards)
Elizabeth Maher Muoio {represented by David Moore)

NAY: None
ABSTAIN: None

ABSENT: None

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

Policy Manual SHBP waiver - 2/27/18




EXHIBIT X1

NEW JERSEY EDUCATIONAL FAC[LITIES AUTHORITY
2018 BUDGET VARIANCE ANALYSIS
FOR THE MONTH ENDED JANUARY 31, 2018

EXECUTIVE SUMMARY

Net Operating Income

The NJEFA concluded January with month-to-date net operating income in the amount
of $12,302 based on year to date revenues of $228,547 and expenses of $216,245.

Revenues

Month-to-date revenues were $4,379 more than projected due to higher investment
income than was budgeted.

Expenses

Operating expendltures for the first month of the year were under budget by $63,078
primarily due to staff vacancies and timing of expenditures.

- Exhibits

Report Page

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

WM -




ACTUAL vs. BUDGET REPORT

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

JANUARY 2018
L
Month Ended
January 31, 2018
Actual Budget  Variance
Operating Revenues '
Annual Administrafive Fees $ 220005 % 220,006 § -
Initial Fees : - - -
Investment Income 8,542 4,163 4,379
' § 228547 $ 204168 $ 4,379
Operating Expenses
Salaries $ 105432 $ 120,857 $ 15425
Employee Benefits . 27,810 54,257 26,447
Provision for Post Ret. Health Benafits 29,167 - 28,163 (4) -
Office of The Govemnor 2208 2,087 (121)
Officerof The Attorney General 4,666 4,663 {3)
- Sponsored Programs & Meetings - 750 780
Telecom & Data 1,617 2,138 521
Rent 15,903 . 16,663 760
Liilities 1,687 2,000 313
Oiflce Supplies & Postage Expense 245 3,538 3,293
Travel & Expense Reimburssment 31 1,038 1,007
Staff Training & Conferencas 480 3,557 3,087
Insurance 4,620 5,837 1,217
Publications & FPublic Relations - 2,193 2,193
Professional Services 13,333 19,413 8,080
Dues & Subscerlptions 3,612 5,462 1,850
Maintenance Expensa 3,002 2,544 (458)
Depreciation 2,422 3,163 741
Coniingency n - -
216,245 279,323 63,078
Net Operating Income $ 12302 $ (Bh1GE) §  BTA4E7
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NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2017 BUDGET VARIANCE ANALYSIS
FOR THE TWELVE MONTHS ENDED DECEMBER 31, 2017

EXECUTIVE SUMMARY

Net Operating Income

The NJEFA concluded the year with preliminary unaudited net operating income in the
amount of $435,181, based on revenues of $3,236,724 and expenses of $2,801,543. Note
these numbers will change prior to the finalization of the 2017 financial statements.

Revenues

Revenues for the year were $515,849 less than projected due fo budgeted transactions
that did not materialize or proceed to closings, and higher par value per transaction with fees
capped in accordance with the current fee structure resulting in lower fees generated compared

to total par value issued.

Expenses

Operating expenditures for the year 2017 were under budget by $878,408 primarily due
to staff vacancies and lower than anticipated expenditures for professional services.

Exhibits

Report Page

Actual vs. Budget Report
Operating Account — Vendor Payments
Summary of Construction Funds
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NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Operating Revenues
Annual Administrative Fees

Initial Fees
Investment Income

Operating Expenses
Salaries
Employee Benefils
Provision for Post Ret. Health Benefits
Gifice of The Governor
Office of The Attorney General
Sponsored Pragrams
Telephone
Gasoline & Auto Maintenance
Rent
Utilities
Postage
Office Supplies & Expenses
Travel & Official Receptions

_ Staff Training & Tuition Reimbursement
Insurance
Annual Report & Newsletters
Public Relations
Professional Services
Dues & Subscriptions
Data Processing
Maintenance of Equipment
Depreciation
Contingency

Net Operating Income

Disposal of Fixed Assets

Net Income

ACTUAL vs. BUDGET REPORT

DECEMBER 2017
(UNAUDITED)

~ Month Ended Twelve Months Ended
December 31, 2017 December 31, 2017
Actual Budget  Variance Actual Budget Variance
$246,208  $208,410 $ 37,798 $2,574,282 $2.682,573 $ (108,291)
154,840 87,500 67,340 592,510 1,050,000 (457,490)
8,182 1,667 6,515 69,932 20,000 49,932
$ 400,230 § 207,577 % 111,653 $3,236,724 $3,752,573 § (515,849)
$174,236  $187,467 $ 13,231 $1.,308,204 $1624700 § 226,406
34,125 154,282 120,157 489,167 694,551 205,384
17,850 17,850 - 214,200 214,200 -
- 2,208 2,208 21,926 26,500 4,574
26177 4,667 (21,510 77,503 56,000 {21,503)
100 1,400 1,300 4,344 16,800 12,456
3,628 2,167 {1,461) 20,899 26,000 5,101
- 300 300 408 3,000 2,592
15,003 16,667 764 190,835 200,000 9,165
1,687 1,792 106 20,240 21,500 1,260
375 417 42 2,073 5,000 2,827
2,637 3,625 1,088 24,677 43,500 18,823
434 1,167 733 7,327 14,000 6,673
3,651 . 1,083 (2,568) - 24,291 13,000 (11,291)
4,620 6,750 2,130 55,671 81,000 25,329
150 1,900 1,750 17,072 22,800 5,728
26 517 491 215 6,200 5,985
27,918 183,500 155,682 121,573 372,000 250,427
3,150 3,433 283 28,303 41,200 12,897
- 3,833 3,833 27,720 46,000 18,280
2,027 3,667 1,640 26,004 44,000 17,996
10,599 2,750 (7,849) 28,801 33,000 4,189
- 75,000 75,000 - 75,000 75,000
329,193 676,442 347,249 2,801 ,543 3,679,951 878,408
$ 80,037 $ (378,865) $ 458,902 $ 435181 § 72622 § 362,559
(1,860)
3 433,321
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NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2017 BUDGET VARIANCE ANALYSIS
FOR THE MONTH ENDED NOVEMBER 30, 2017

EXECUTIVE SUMMARY

Net Operating Income

The NJEFA concluded November with year-fo-date net operating income in the amount
of $355,144 based on year to date revenues of $2,827,494 and expenses of $2,472,350.

Revenues

Year-to-date revenues were $627,502 less than projected due to fewer than projected
financings expected to close compared to prior year bond issuance activity' and an overall
increase in average par value per issuance resulting in higher total par value for the year

compared to prior years.

Expenses

Operating expenditures for the first eleven months of the year were under budget by
$531,159 primarily due fo staff vacancies and fiming of expenditures.

Exhibits

Report Page

Actual vs, Budget Report 1
Operating Account — Vendor Payments _ 2




NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Operating Revenues
Annual Administrative Fees
Initial Fees

Investment Income

Operating Expenses
Salaries

Employee Beneiits

Provision for Post Ret. Health Benefits
Office of The Governor

Office of The Attorney Genetal
Sponsored Programs
Telephone

Gasoline & Aufo Maintenance
Rent

Uiilities

Postage

Office Supplies & Expenses
Travel & Official Recepiions

Staff Training & Tuition Refimbursemant -

Insurance

Annual Report & Newslsiters
Puhlic Relations
Professional Services

Dues & Subscriptions

Data Processing
Mainienance of Equipmeant
Depreciation

Contingency

Nat Operating Incoms

Disposal of Fixed Assets

Net income

ACTUAL vs. BUDGET REPORT
NOVEMBER 2017

Monith Ended

Eleven Months Ended

November 30, 2017 Movamber 30, 2017
Actual Budget Yariance Actual Budget Variance
$184,062 $208,410 $ (24,348)  $2,328,074 $2474,163 $ (146,089)
83,540 87,500 (3,960) 437,670 962,500 (524,330)
7,581 1,667 5,914 61,750 © 18,333 43,417
§ 975183 $ 207,577 § (22,394) $2,627,494 $3,454,9%6 $ (627,502)
$102,293  $124,978 $ 22,685 $1,224,058 $1,437,233 $ 213,175
28,198 33,350 5,152 455,042 540,269 85,227
17,850 17,850 . 196,350 196,350 -
- 2,208 - 2,208 21,926 24,292 2,366
4,666 4,667 i 51,326 51,333 7
- 1,400 1,400 4,244 15,400 11,156
248 2,167 1,919 17,271 23,833 6,562
- 200 300 408 2,700 2,292
15,903 16,667 764 174,932 183,333 8,401
1,686 1,792 106 18,553 - 19,708 1,155
172 417 245 1,608 4,583 2,885
757 3,625 2,868 22,140 39,875 17,735
1,249 1,167 (82) 6,803 12,833 5,940
1,610 1,083 (527) 20,640 11,917 (8,723)
4,620 6,750 2,130 51,051 74,250 23,199
1,400 1,900 500 16,922 20,900 3,078
- 517 517 189 5,683 5,494
327 15,500 15,173 93,655 188,500 94,845
3,101 3,433 332 25,153 37,767 12,614
- - 3,833 3,833 27,720 42,167 14,447
1,587 3,667 2,080 23,977 - 40,333 16,356
3,386 2,750 (636) 18,202 30,250 12,048
189,055 250,021 60,968 2472,350 3,003,509 531,159
$ 86130 $ 47556 $ 38,574 $ 355144 $ 451487 $  (96,343)
(1,860) (1,860)
$ 84270 $ 353,284
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