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MINUTES OF THE MEETING OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD AT 103 COLLEGE ROAD EAST, PRINCETON, NEW JERSEY
ON TUESDAY, JANUARY 26, 2016

The meeting was called to order at 9:08 a.m. by Chairman Jacobs. The New Jersey
Educational Facilities Authority gave notice of the time, place and date of this meeting
via fax and email on June 10, 2015, to The Star Ledger, The Times 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:

Roger B. Jacobs, Esq., Chair

Rochelle Hendricks, Secretary of Higher Education, Vice Chair (via phone)
Joshua Hodes, Treasurer (via phone) :

Louis Rodriguez

Ford M. Scudder, Acting State Treasurer (represented by Steven Petrecca)

AUTHORITY MEMBERS ABSENT:

Ridgeley Hutchinson
Katherine Ungar

STAFF PRESENT:

Jeremy A. Spector, Executive Director

Sheryl A. Stitt, Deputy Executive Director

Katherine A. Newell, Director of Compliance Management
Marie P. Mueller, Chief Financial Officer

Steven Nelson, Director of Project Management

Debra Paterson, Senior Compliance Manager

Lisa Walker, Accountant

Sheila Toles, Exec. Assistant/Human Resources Manager



ALSO PRESENT:

-Michael Collins, Esq., Governor's Authorities Unit

William Hanna, Esq., Deputy Attorney General

ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Meeting of December 15, 2015

The minutes of the meeting of December 15, 2015 were hand delivered to
Governor Chris Christie under the date of December 16, 2015. Mr. Rodriguez
moved that the minutes of the meeting be approved as presented; the motion
was seconded by Mr.: Petrecca and passed unanimously.

Guest Speaker, Dr. Steven M. Rose, President, Passaic County Community
College

Dr. Steven M. Rose, President of Passaic County Community College and Chair
of the New Jersey Presidents’ Council gave an insightful presentation on the
collaborative role and successful initiatives of the Presidents’ Council.

Executive Director's Report

Mr. Spector reported that the response to the State’s second round grant
solicitation for approximately $34 million in grants under the GO Bond Act and
$145 million in grants under the CIF Program was robust. He reported that
Authority staff under Ms. Stitt's leadership was continuing to assist the Secretary

of Higher Education’s Office in administration of the program.

Mr. Spector reported that staff had begun advertising to fill vacant positions and
was in the process of collecting resumes.

Mr. Spector thanked Ms. Newell and Ms. Paterson for their hard work on the
Rowan University conveyance issue. He also recognized Project Management
staff for their efforts with regard fo the distressed credit advisor procurement.

Mr. Spector reported that the Ethics Commission had audited the Authority’s
ethics practices recently and found that the Authority's internal ethics compliance
practices were in accordance with the State’s requirements and congratulated
Ms. Newell, the Authority’s Ethics Liaison Officer, on a job well done.

Report on Pending Projects

Mr. Nelson reported that there are several projects for which various colleges
and universities have requested Authority financing. Mr. Nelson reported that
staff expects to bring the transactions to the board over the next few months.



A summary of the projects to be financed, together with the estimated financing
amounts and proposed sale dates, is appended as Exhibit 1. '

Approval of Resolution Appointing the Director of Project Management as
Assistant Secretary

Ms. Stitt congratulated Mr. Nelson on his recent promotion to the position of
Director of Project Management. She reported that in his new role, Mr. Nelson
would oversee all stand-alone and state-backed debt issuance of the Authority’s
colleges and universities through the Authority.

Ms. Stitt advised that as Director of Project Management, it would be in the best
interest of the Authority for Mr. Nelson to also serve as an Assistant Secretary of
the Authority with the duties and powers as defined in the Authority’s by-laws.

Mr. Petrecca moved the adoption of the foliowing entitied resolution:

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY ELECTING THE DIRECTOR OF PROJECT
MANAGEMENT AS AN ASSISTANT SECRETARY

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

The adopted resolution is appended as Exhibit 11.

Approval of Resolution Appointing a Challenged/Distressed Credit
Financial Advisor to the Authority .

Ms. Stitt reported that by way of background, some higher education institutions,
both public and private, in different regions throughout the country, are facing a
challenging market environment. She reported that since most of New Jersey's
institutions have outstanding debt through the Authority, staff believed it was
advisable to engage the services of a financial advisor with broad-based
substantial and preferably national experience addressing areas such as debt
restructurings and workouts, refinancings and credit enhancement issues -
involving borrowers of higher education tax-exempt debt.

Ms. Stitt reported that on December 24, 2015, the Authority circulated an RFP
for such targeted financial advisory services with responses due on January 11,
2016. She reported that the RFP was sent to three members of the Authority’s
Financial Advisor pool as well as to ten firms that have experience in the higher
education consultingffinancial advisory business and was also advertised on the
State’s and the Authority’s websites. Ms. Stitt reported that four responses were
received and evaluated by a committee of two evaluators from the Authority and
staff recommended Public Resources Advisory Group (PRAG) to serve as the
Authority’s Challenged Credit Financial Advisor.

Mr. Jacobs initiated a discussion on the fees of the financial advisor and Ms. Stitt
responded that the Authority would pay the fees. Mr. Spector advised that to
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minimize the cost, staff would strategically use the services that require the
advice of that particular financial advisor. Mr. Jacobs inquired about the
Authority’s exposure in regard to the fees and deferred to Mr. Petrecca. Mr.
Petrecca stated that the Authority was in business to provide funding to the
institutions and that, given the financial condition of some institutions, the service
of such a financial advisor was necessary. Ms. Stitt added that Authority staff
needed to avail themselves of the best expertise possible so that the Authority
could better serve the institutions. Secretary Hendricks commended the
Authority on taking a proactive stance and addressing what is an emergent
issue. Mr. Jacobs thanked staff for doing the research and bringing it to the
Members' attention.

Mr. Petrecca moved the adoption of the following entitled resotution:

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY APPROVING THE APPOINTMENT OF A CHALLENGED
CREDIT FINANCIAL ADVISOR

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

The procurement memo and adopted resolution is appended as Exhibit lil.

~ Approval of Resolution Authorizing the Conveyance of Certain Real
Property to Rowan University

Ms. Newell reported that Rowan University has asked the Authority to convey
title to certain real property that the University purchased with proceeds of
several series of Authority bonds. She reported that the University acquired the
property over a period of approximately ten years beginning in 2001 and that the
property is located in the area earmarked as the West Campus and includes the
site of the South Jersey Technology Park (SJTP). Ms. Newell advised that
under the Authority's enabling legislation, the structure for bonds issued by the
Authority for public institutions involves acquiring fitle to certain of the bond-
financed projects and leasing it back to the University and as a result, various
parcels of land that were bond-financed are owned by the Authority.

Ms. Newell reported that the majority of the land titled in the name of the
Authority is located throughout the SJTP and the West Campus and abuts land
that is titled in the University's name which was purchased with the University's
own funds. She advised that in order fo give the University flexibility as it
pursues current and future possibilities and to avoid the need to return
repeatedly to the Authority to request separate conveyances, the University has
asked the Authority to convey all of the bond-financed property titled in the
Authority's name.

Ms. Newell explained that the resolution authorizes the conveyance of all the
properties requested subject to certain enumerated conditions including receipt
of an opinion of bond counsel satisfactory to the Office of the Attorney General.



Steven Weinstein, Executive Vice President of Policy & External
Relationships/Parinerships for Rowan University explained the request and gave a
brief history of the University.

Melissa Wheatcroft, General Counsel for Rowan University and John Draikiwicz, Esq.
of Gibbons PC, Bond Counsel, were also in aftendance to answer any questions.

Mr. Jacobs thanked Ms. Newell for her hard work on the issue.

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

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

The motion was seconded by Mr. Pefrecca and passed unanimously.
The adopted resolution is appended as Exhibit IV,

Approval of Resolution Authorizing Procurement of Additional Directors
and Officers Liability Insurance Coverage

Ms. Mueller reported that at the Authority’s May 20, 2015 meeting, the Members
approved the purchase of $7,000,000 in Directors and Officers (D&O) insurance
from RSUL. She reported that the Authority had carried $7,000,000 in D&O
insurance since July of the year 2000. Ms. Mueller explained that based on
economic factors and the length of time since the policy limits were adjusted, the
Members determined it was in the Authority’s best interest to obtain additional
coverage.

Ms. Mueller reported that the resolution provides for an additional $7,000,000 in
D&O coverage by another provider, QBE. She explained that the policy
contemplated, was an excess policy and that the provider required that the
coverage dates of the excess policy correspond to those of the original policy.
As a result, the additional $7,000,000 would run through July 1st of this year and
if the excess D&O policy is renewed, it would occur at the May 24, 2016 meeting
for the July 15t renewal period. Ms. Mueller advised that the cost of the coverage
was not included in the budget that the Members approved in December 2015.

Ms. Hendricks moved the adoption of the following entitled resolution:

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY AUTHORIZING PROCUREMENT OF ADDITIONAL
DIRECTORS AND OFFICERS LIABILITY INSURANCE COVERAGE

The motion was seconded by Mr. Petrecca and passed unanimously.
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10.

The adopted resolution is appended as Exhibit V.

Report on Operating and Construction Fund Statements and Disbursements

Ms. Mueller reviewed the Results of Operations and Budget Variance Analysis and
reported on the status of construction funds and related investments for December
31, 2015.

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

The reports are appended as Exhibit VL.

Next Meeting Date

Mr. Jacobs reminded everyone of the special meeting scheduled for Tuesday,
February 8t at 9:00 a.m. and that the next regularly scheduled meeting would be
on Tuesday, February 23, 2016 at 9:00 a.m. at the Authority offices and
requested a motion to adjourn.

Mr. Petrecca moved that the meeting be adjourned at 10:29 a.m.; the motion
was seconded by Mr. Rodriguez and passed unanimously.

Respectfully submitted,

,ﬁ/@dw

~ Jeremy A."Spector
Secretary
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EXHIBIT 11

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
ELECTING THE DIRECTOR OF PROJECT MANAGEMENT AS AN
ASSISTANT SECRETARY

Adopted: January 26, 2016

WHEREAS: Officers of the Authority were elected at the Authority’s Annual Meeting
on May 19, 2015; and

WHEREAS: Steven Nelson became Director of Project Management in December 2015
and the Members desire that the duties and responsibilities of an Assistant
Secretary specified in the By-laws of the Authority be vested in the
Director of Project Management;

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

SECTION 1. The Members hereby elect Steven Nelson, Director of Project
Management, as an Assistant Secretary of the Authority to serve until May
24, 2016 or until his successor is elected.

SECTION 2. This Resolution shall take effect in accordance with the provmmns of
N.J.S.A. 18A:7T2A-4(3).



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

AYE: Roger B. Jacobs
Rochelle Hendricks
Joshua Hodes
Louis Rodriguez
Ford M. Scudder (represented by Steven Petrecca)

NAY: None
ABSTAIN: None

ABSEN‘T: Katherine Ungar
‘ Ridgeley Hutchinson

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

Asst. Sect/Director of PM - 1/26/16
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Date: January 26, 2016

To: Members of the Authority

Re:  Request for Proposals for Challenged Credit Financial Advisory Services

103 CoLLEGE RoaD East * PraNCETON, NEW JERSEY 08540
PHONE 609-987-0880 © FAX 609-987-0850 * jspector@njefa.com

EXHIBIT HI

JErEMY A. SPECTOR
Executive Divector

Below please find the procurement procedures that were undertaken with respect to the selection of

a Challenged Credit Financial Advisor and staff’s recommendations with respect thereto.

Financial Advisor

On December 24, 2015, the Authority circulated an RFP for Challenged Credit Financial Advisory
Services due before 5:00 pm on January 11, 2016. The RFP was sent to three (3) members of the
Authority’s Financial Advisor pool as well as ten (10) firms that have experience in the higher
education consulting/financial advisory space. We received four (4) responses from firms secking

appointment as the Authority’s Challenged Credit Financial Advisor (“CCFA™).

The evaluation of the CCFA responses was performed by two evaluators from the Authority. The
responsive firms and their respective scores are as follows:

. Evaluator Evaluator Average ‘
- Firm Wﬂ 12 Score Hourly Fee
Acacia 86.92 88.42 86.92
Fairmount  80.37 66.49 80.37
First SW 85.81 86.56 85.81
PRAG 96.53 97.28 96.53

Recommendation: Public Resources Advisory Group

By: W é{WW
{eremy A. Siector
Executive Director




RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

AUTHORITY APPROVING THE APPOINTMENT OF A CHALLENGED

CREDIT FINANCIAL ADVISOR

Adopted: January 26,2016

The New Jersey Educational Facilities Authority (the "Authority") was created
pursuant to the New Jersey Educational Facilities Authority Law, P.L. 1967, c.
271, NJS.A. 18A:T2A-1 ef seq., as amended and supplemented (the "Act") and
authorized to issue its obligations to provide a means for New Jersey public and
private colleges and universities to obtain financing to construct educational
facilities as defined in the Act; and

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

professionals are governed, infer alia, by Executive Order No. 26 (Whitman
1994) ("EO 26") which took effect on January 1, 1995 and which supersedes
Executive Orders No. 79 and 92 and Executive Order No. 37 (Corzine 2006)

("EO 37") which took effect on November 25, 2006; and

The Authority has determined that is it advisable to retain the services of a
financial advisor with experience in connection with new issuance of debt for
institutions with challenged credit or developing strategies for dealing with
outstanding debt for institutions with challenged credit; and

The staff of the Authority distributed the Request for Proposal for Challenged
Credit Financial Advisory Services dated December 24, 2015 (the "RFP"),
which is attached hereto as Exhibit "A" and incorporated hereinbyreferenceto a
distribution list of 13 firms. The RFP was also published on the websites of the
State of New Jersey and of the Authority; and

The Authority formed an Evaluation Committee consisting of the Authority's
Deputy Executive Director and Associate Project Manager in accordance with
Paragraph 13 of EO 37; and :

ThelAuthority received responses from four (4) firms to the RFP (the
"Proposals"); and

The Evaluation Committee reviewed the Proposals and on the basis of various
factors including qualifications and experience, expertise, price, the proposed
approach to the services described in the RFP, and capacity to meet the
requirements of the services requested, the Authority has determined in conformity
with EO 37, that it would be in the best interests of the Authority to accept the
Proposal of Public Resources Advisory Group (the “Firm”) to provide the services
requested in the REFP and to appoint the Firm as the Authority's Challenged Credit
Financial Advisor under the terms and conditions set forth in this Resolution, the
REP, and the Proposal of the Firm (the “Accepted Proposal”) which is appended
hereto as Exhibit "B" and incorporated herein by reference;



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

SECTION 1.

SECTION 2.

SECTION 3.

AYE:

NAY:

ABSTAIN:

ABSENT:

introduced and read, which motion was seconded by __ Ms. Hendricks ___and
upon roll call the following members voted:

The Authority hereby authorizes the engagement of the Firm to serve as the
Authority's Challenged Credit Financial Advisor for a period of two (2) years
commencing on the effective date of this Resolution subject to the terms and
conditions set forth in this Resolution, the RFP, and the Accepted Proposal;
provided that the engagement of the Firm may be extended for an additional one
(1) year period in the sole discretion of the Authority.

The Authority hereby authorizes the Executive Director, the Deputy
Executive Director or the Director of Project Management to sign any
documents and to take and do any and all acts and things as may be
necessary or desirable to implement the engagement of the Firm as the Challenged
Credit Financial Advisor to the Authority.

This Resolution shall take effect in accordance With the Act.

Mr. Petrecca “moved that the foregoing resolution be adopted as

Roger B. Jacobs

Rochelie Hendricks

Joshua Hodes

Louis Rodriguez

Ford M. Scudder {represented by Steven Petrecca)

None

None

Katherine Ungar

Ridgeley Hutchinson

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

Challenged Credit FA - 1/26/16



EXHIBIT A
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NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

huitding futozas

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
' REQUEST FOR PROPOSAL
CHALLENGED CREDIT FINANCIAL ADVISORY SERVICES

December 24, 2015

Introduction

The New Jersey Educational Facilities Authority (the “Authority”) was created pursuant
to Chapter 271 of the Public Laws of 1967, N.J.S.A4. 18A:72A~1 et seq., as amended and
supplemented (the "Act"), to provide a means for New Jersey public and private colleges and
universities (the “Institutions™) to construct facilities through the financial resources of a public
authority empowered to sell taxable and tax-exempt bonds, notes and other obligations. The
Authority also, from time to time, issues bonds for various purposes that are secured by a
contract with the State Treasurer to pay principal of and interest on such bonds subject to
appropriations being made, from time to time, by the New Jersey State Legislature.

The Authority finances and refinances various types of educational facilities projects for
the Institutions, including but not limited to, the acquisition and construction of residential,
academic and auxiliary service facilities, renovation and rehabilitation of existing educational
facilities and capital equipment and utilities-related projects.

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

Engagement

Higher education institutions, both public and private, continue to face a challenging
market environment. Though Moody's recently changed their higher education outlook to
"stable", they noted that many institutions are experiencing significant enroliment declines, net
tuition revenue decreases and limited resource flexibility. Consistent with Moody's findings,
some of New Jersey's private "tuition-dependent” institutions are experiencing declines in
student enrollment and limited ability to address the resulting strain such declines have placed on
their overall financial health. Many of these challenged institutions have outstanding debt



through the Authority and it is advisable at this time to engage the services of a consultant that
has broad-based substantial experience addressing covenant defaults, debt restructurings, debt
workouts, turnaround plans, refinancings and credit enhancement involving financially distressed
borrowers of higher education tax-exempt debt. Accordingly, the Authority is seeking proposals
for the engagement of a financial advisor with such broad-based, preferably national experience
and expertise. Appointment as the Authority’s Challenged Credit Financial Advisor (“CCFA™)
does not guarantee that the firm will be assigned to any specific borrowing institution, and the
Authority further reserves the right to change firms on a particular assignment at any time.

The firm selected as the Authority’s CCFA, if any, is responsible for immediately
notifying the Authority of any changes in ownership, organization and key personnel as
well as any real or potential conflicts or the initiation of any governmental investigation or
regulatory proceedings.

PLEASE NOTE: Advice provided by the CCFA will be available to the Institutions served
by the Authority.

In accordance with Executive Order No. 26 (Whitman)(“EO 26™), which took effect on
January 1, 1995 and which supersedes Executive Orders No. 79 and 92, and Executive Order No.
37 (Corzine)(“EQ 377), which took effect on November 25, 2006, and the policies and
procedures adopted by the Authority, the RFP for a CCFA is being distributed to firms to
provide services to the Authority for a two-year period with two additional successive one-year
periods at the discretion of the Authority.

The responses to the RFP will be reviewed by the Authority and recommendations for
selection will be made to the Authority's Board. Selection criteria will include, but are not
limited to, experience, expertise, capacity, financial stability and personnel dedicated to the
contemplated role in accordance with EO 26 and EO 37.

The firm appointed to serve as the Authority’s CCFA, if any, will be expected to become
familiar with the Authority's prior financings, the Institutions on behalf of which the Authority’s
obligations are outstanding, and all relevant bond resolutions and other documents and materials
as pertinent to any particular assignment.

Scope of Services

General responsibilities and duties include, but are not limited to, the following, as requested:

1. Provide specialized advice, recommendations, and strategies concerning covenant
defaults, debt restructurings, debt workouts, turnaround plans, adequacy of rating
agency requests, reasonableness of projections and assumptions, and other
financial related matters.

2. Atiend Authority Board meetings and provide analysis, recommendations and
update reports.



Review and evaluate proposals, analyses and various strategies to resolve
distressed situations and advise on such potential use by the Authority and the
Institutions on behalf of which the Authority’s obligations are outstanding.

Attend, testify, prepare, direct, and/or participate in presentations to the
Authority’s Board Members, staff and, if necessary, to other interested parties.

Perform such other analysis and requests of the Authority.

Response to Request for Proposal

Each firm submitting a proposal must follow the instructions contained in this RFP

in preparing and submitting its propoesal. Proposals should be completed in the most
concise manner possible and must contain all of the information requested in the order and
format requested. All terms and conditions set forth in this RFP will be deemed to be
incorporated by reference in their entirety into any response submitted by each firm.

L.

Provide an executive summary of not more than one page identifying and
substantiating the basis of your contention that you are the best qualified firm to
provide the requested financial advisory services to the Authority and the Institutions

. on behalf of which the Authority’s obligations are outstanding. As part of the one

page Executive Summary, provide the name, title, business address, email address,
telephone number and fax number of the individual the Authority should contact
regarding your proposal.

Provide a brief description of your firm, its ownership structure and its state/country
of incorporation or formation. Describe your firms’ physical presence in the State of
New Jersey, including the number of offices, the number of employees and the type
of business activity conducted in the State. Also, please describe the participation of
women and minorities in your firm. Please indicate the percentage of your firm that is
owned by women and minorities.

Provide a staffing plan listing those persons who will be assigned to advise in any
challenged credit situation, including the designation of the person who would have
the primary responsibility for the engagement. Include for each person the relevant
resume information including, at a minimum, a description of the person’s relevant
professional experience, and type of experience and number of years with the firm.
Also, for each individual, identify what role, if any, the individual will perform in
connection with the engagement.



10.

11.

Briefly describe your firm’s qualifications, knowledge and experience in serving as a
consultant or financial advisor, both in general and specifically relating to entities
rated Baa3/BBB- and below or non-rated (“Challenged Credits™) nationally. Please
describe how your firm analyzes Challenged Credits and their financing options.
Please provide examples of how your firm’s recommended strategies have helped to
resolve the credit and financing needs of these institutions. Include any relevant case
studies.

Briefly describe your firm’s qualifications, knowledge and experience in serving as a
consultant or financial advisor to Challenged Credits on debt issuance. Include total
par amount and number of deals relating to Challenged Credits. Please discuss any
debt issuance experience your firm may have with higher education Challenged
Credits and any relevant restructuring strategies. Also, please provide a list of the
financings for Challenged Credits in which your firm has been involved since January
1, 2012 and include the following information:

name of issuer/obligor and par amount of issue
ratings/credit enhancement

type of issue (i.c. variable rate/fixed rate)

type of sale (competitive/negotiated)

any special features you may wish to highlight.

Describe your firm's qualifications, knowledge and experience with variable rafe
debt, derivative products and negotiating letters of credit on behalf of Challenged
Credits since January 1, 2012. Please specify the types and uses of variable rate debt,
derivative products and letters of credit you have provided advice on for clients.

Please discuss your firm’s qualifications, knowledge and experience with negotiating
bank loans and any other successful financing strategies for Challenged Credits not
previously mentioned. Please provide a list of all bank loans and other financing
strategies that your firm has successfully implemented for Challenged Credits since
January 1, 2012.

Please discuss your firm’s qualifications, knowledge and experience with workouts,
debt restructurings, and renegotiation of existing credit arrangements. Provide a list of
and case studies detailing any workouts, restructurings, turnarounds, and
renegotiations that your firm has successfully implemented.

Discuss how your firm manages or can assist in managing the rating agency process
to achieve the best outcome for Challenged Credits.

Please provide your propbsed hourly fee expressed as a blended hourly rate for cach
professional to be charged on an hourly basis.

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



12.

13.

14.

15.

16.

17.

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

Describe your firm’s policy relative to the prohibition of discriminatory employment
practices, affirmative action and equal opportunity.

Describe any material agreements, relationships, retainers or other employment that
your firm or any employee of your firm has with any other investment banking firm,
financial advisory firm, law firm, institution of higher education or 501(c)(3)

" organization or other person or entity that may create a conflict of interest or the

appearance of a conflict of interest with the Authority or a New Jersey public or
private higher educational institution.

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

List any sanctions or penalties brought against your firm or any of its personnel
(including suspension or disbarment) by any regulatory or licensing agencies.
Include a description of the reasons for the sanction or penalties and whether such
sanctions or penalties are subject to appeal.

Pursuant to N.JS.4. 52:32-44, 'please provide a copy of your firm’s business
registration certification (or interim registration).

Proposal Submission

Please email 2 PDF of your proposal to snelson@niefa.com before 5:00 pm on Monday,
January 11, 2016, Emailed proposals received at 5:00 pm and later will be deemed non-
responsive and will not be reviewed.

We look forward to the interest and participation of your firm in the RFP process.

NOTE: .

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



FURTHER NOTE: P.L. 2005, c. 51, enacted March 22, 2005, which codified Executive
Order No. 134 (McGreevey 2004), as amended by Executive Order No. 117
(Corzine 2008), (“P.L. 2005, c. 51/Executive Order No. 117”) limits the ability of
State agencies and independent authorities, such as the Authority, to enter into
contracts with business entities that have made certain political contributions. If
your firm has not previously submitted the certification and disclosure form(s)
pursuant to P.L. 2005, c. 51/Executive Order No. 117, they must be completed
and are attached to this RFP as “Attachment 1”.

If your firm has previously submitted the certification and disclosure form(s)
pursuant to P.L. 2005, c. 51/Executive Order No. 117 you are required cnly to
submit the P.L. 2005, c. 51/Executive Order No. 117 Certification of No Change,
“Exhibit A” attached hereto, with your response to this RFP.

If you have previously provided the required information but cannot submit the
Certification of No Change, you should complete and submit the form(s) attached
as “Attachment 17, For information about submitting the Certification of No
Change or the updated form(s), please contact Steve Nelson, Project Manager, at
609-987-0880.

If your firm has questions concerning the requirements of P.L. 2005, c.
51/Executive Order No. 117, please contact Katherine A. Newell, Esq., Director of
Risk Management, at (609) 987-0830.

Failure to submit the required certification and disclosure form(s} pursuant to
P.L. 2005, c. 51/Executive Order No. 117 shall be cause for automatic rejection of
your proposal.

FURTHER NOTE: Pursuant to P.L. 2005, c. 271, at least ten (10) days prior to entering
into any agreement or contract with a value of over $17,500 with the Authority,
business entities (as defined in P.L. 2005, c. 271 attached hereto as “Exhibit B”
and also described in the Public Law 2005 c. 271 Vendor Certification and
Political Contribution Disclosure Form attached hereto as “Exhibit C”) are
required to submit a disclosure of certain political contributions.

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




FURTHER NOTE: In compliance with Executive Order No. 129 (McGreevey 2004) and
P.L. 2005, c. 92, all service performed pursuant to this RFP shall be performed
within the United States.

FINAL NOTE: Pursuant to N.J.S.A. 52:32-44, entities providing goods or services to the
Authority must be registered with the New Jersey Department of the Treasury,
Division of Revenue. Effective September 1, 2004, pursuant to an amendment to
N.JLS.A. 52:32-44, State and local entities (including the Authority) are prohibited
from entering into a contract with an entity uniess the firm has provided a copy
of its business registration certification (or interim registration) as part of its
response. If the firm in not already registered with the New Jersey Division of
Revenue, the form should be completed, online, at the Division of Revenue
website: www.state.nj.us/treasury/revenue/index.html.

Commmunications with representatives of the Authority concerning this RFP, except as
expressly set forth above, by you or on your behalf are not permitted during the submission
process.

No telephone inquiriés will be accepted, except as expressly set forth above concerning
P.L. 2005, c. 51/Executive order No. 117. All other inquiries concerning this RFP should be
directed in writing via email to Steve Nelson, Project Manager, snelson@njefa.com.,

The Authority reserves the right to request additional information if necessary or to
request an interview with firm(s) or to reject any and all proposals with or without cause, and
waive any irregularities or informalities in the proposals submitted or submission process. The
Authority further reserves the right to make such investigations as it deems necessary as to the
qualifications of any and all firms submitting responses. The Authority also reserves the right to
reject any and all submitted responses. In the event that all proposals are rejected, the Authority
reserves the right to resolicit responses.

The Authority reserves the right to establish a fee schedule that is acceptable to the
firm(s) selected and to the Authority and to negotiate fees when appropriate.

The Authority will not be responsible for any expenses in the preparation and/or
presentation of the proposals and oral interviews, if any, or for the disclosure of any information
or material received in connection with the solicitation, whether by negligence or otherwise.

All information submitted in response to this RFP will become the property of the
Authority and may be open to inspection by members of the public pursuant to the Open Public
Records Act and Executive Order No. 26 (Whitman 1994) and Executive Order No. 37 (Corzine
2006).



Selection

All proposals will be reviewed to determine responsiveness. Non-responsive proposals
may be rejected without evaluation. Responsive proposals will be reviewed and scored by an
evaluation committee pursuant to the grading scale it creates, The Authority reserves the right to
request clarifying information subsequent to submission of the proposal, if necessary. The
criteria used to evaluate responsive proposals shall include, but not be limited to: fees, ideas,
expertise, capacity, experience and personnel in accordance with Executive Order No. 26 (See
“Standard Terms and Conditions™).

The successful bidder will be the one who demonstrates an ability to best meet the goals
of the Authority. These goals include cost effectiveness, resources of the firm and experience.

Notice of an award will be provided to all bidders no later than ten (10) days after the
minutes from the Authority meeting at which action is taken. Such action is currently anticipated
for January 29, 2016. '

Indemnity

Interested firms will indemnify the Authority and the State of New Jersey and the
members, officers and employees of the Authority and the State of New Jersey against any claim
of performance of its services contemplated by this RFP. Further, under no circumstances will
the Authority provide indemnification and that any proposal which states indemnification by the
Authority as a term will not be considered. '

Reserved Rights and Standard Terms and Conditions

The Authority reserves the right to modify this Request for Proposal by notification to all _
recipients of the changes. The Authority also reserves the right to reject any and all proposals. By
submitting a response to this proposal, the bidder agrees to the provisions outlined in the attached

“Standard Terms and Conditions”.



New Jersey Educational Facilities Financing Authority

Standard Ferms and Conditions

By submitting a proposal in response to the Request for Proposal (“RFP”) for services, the bidder
certifies that it understands and agrees that all of the following terms, conditions and definitions
(collectively, “Standard Terms and Conditions”) are part of any contract(s) awarded as a result of
the RFP unless specifically and expressly modified by reference in the RFP or in a writing executed
by an authorized officer of the Authority.

L

Definitions: As used in these Standard Terms and Conditions, the following terms shall have
the definitions set forth in this paragraph. These definitions shall also apply to the entire
contract unless otherwise defined therein.

“Authority” means the New Jers.ey Educational Financing Authority. The Authority is the
intended beneficiary of the Contract.”

“Authorized Officer” means (i) with respect to the Authority, the Chaitman, Vice Chairman,
Secretary, Treasurer, Assistant Treasurer, Executive Director or Deputy Executive Director of
the Authority or such other Person who is authorized by the by-laws or any resolution of the
Authority to act in such capacity.

“Bidder” means any person or entity submitting a proposal in response to the RFP to provide
the Authority services specified in the RFP.

“Contract” means a mutually binding legal relationship obligating the Contractor to furnish
services and the Authority to pay for them. The Contract consists of these Standard Terms and
Conditions, the RFP, the proposal submitted by the Contractor, the subsequent written
document memorializing the agreement (if any), any amendments or modifications and any
attachments, addenda or other supporting documents of the foregoing.

The Contract and/or its terms cannot be modified or amended by conduct or by course of
dealings. Thus, the “contract” does not include the aforementioned actions and such actions,
or reliance thereon, afford no rights whatsoever to any party to the Contract. The Contract can
only be modified or amended by a writing signed by an authorized officer of the Authority and
of the Contractor.

“Contractor’” means the person or entity which submits a proposal in response to the RFP and
to whom (or which) the Contract is awarded.

“Request for Proposal” means a request for offers or proposals to provide the sought after
services as specified herein.

“Shall” denotes a mandatory condition,
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“State” means the State of New Jersey.

Applicability and incorporation of standard terms and conditions: These Standard Terms
and Conditions are automatically incorporated into the Contract unless the Contractor is
specifically instructed otherwise in the RFP or in any other amendment thereto. These
Standard Terms and Conditions are in addition to the terms and conditions set forth in the RFP
and should be read in conjunction with the same unless the RFP specifically indicates
otherwise.

Contractor’s Status and Responsibilities:

A. Contractor’s Status: The Contractor’s status shall be that of an independent contractor
and not that of an employee of the State or the Authority.

B. Contractor’s Certification as to its Representatives: The Contractor certifies that all
representations made by it in its proposal or other related and/or supporting materials are
true, subject to penalty of law. Further, the Contractor agrees that the violation of any
statute or regulation related to public contracts and/or its misrepresentation or
concealment of any material fact in the proposal, award or performance of the Contract
may be cause for termination of the contract award. In addition, the Contractor’s
violation of any statute or regulation relating to public contracts and/or its
misrepresentation or concealment of any material fact in the proposal, award or
performance of the Contract shall serve as a legal bar to the Contractor’s enforcement of
its rights under the Contract including any and all claims at law or equity.

C. Contractor’s Performance: The Contractor agrees to perform in a good, skillful and
timely manner all services set forth in the Contract. The Contractor has an affirmative
obligation to promptly notify, in writing, the Authority of any changes in circumstances
which might affect the Contractor’s ability to be awarded or to perform its obligations
under the Contract.

D. Responsibilities of Confractor:

1. The Contractor is responsible for the quality, technical accuracy and timely
completion and delivery of all services to be furnished by the Contractor under the

Contract.

2. The Contractor shall, without additional compensation, correct or revise any errors, '
omissions, or other deficiencies in its services furnished under the Contract. The
acceptance or payment for any of the services rendered under the Contract shall not
be construed as a waiver by the Authority of any rights under the Contract or of any
cause of action arising out of the Contractor’s performance of the Contract.

3. The acceptance of, approval of or payment for any of the services performed by the
Contractor under the Contract shall not constitute a release or waiver of any claim the



Authority has or may have for latent defects or errors or other breaches or warranty
or negligence.

4. The Contractor’s obligations under this clause are in addition to the Contractor’s
other expressed or implied assurances under the Contract or law and in no way
diminish any other rights that the Authority may have against the Contractor.

E. Investigation: By submitting a proposal in response to the RFP, the bidder certifies and
warrants that it has satisfied itself, from its own investigation, of the conditions to be met
and that it fully understands its obligations and if awarded the Contract agrees that it will
not make any claim for, or have right to, cancellation or relief from the Contract without
penalty because of its misunderstanding or lack of information.

F. Cost Liability: The Authority assumes no responsibility and no liability for costs
incurred by the bidder prior to the award of the Contract and thereafter only as
specifically provided in the Contract.

G. Indemnity/Liability to Third Parties: The Contractor’s liability to the Authority, its
employees and agents in third party suits shall be as follows:

a. The Contractor shall assume all risk of and responsibility for, and agrees to
indemnify, defend and save harmless the Authority, its employees and attorneys
from and against any and all claims, demands, suits, actions, recoveries,
judgments, liabilities and costs and expenses which may arise from or result
directly or indirectly from the breach of any term of the Contract or the default
thereunder by the Contractor, its employees, servants or agents and on account of
the loss of life, property or injury or damage to the person, body or property of
any person or persons whatsoever, which shall arise from or result directly or
indirectly from the services supplied under this Contract.

b. The Contractor shall hold and save the Authority, its officers, agents, servants
and employees, harmless from liability of any nature or kind for or on account of
the use of any copyrighted or uncopyrighted composition, secret process,
patented or unpatented invention, article or appliance furnished or used in the
performance of the Contract.

c. This indemnification obligation is not limited by, but is in addition to, the
insurance obligations contained in the Contract.
2. The Contractor further agrees that:

a) any approval by the Authority of the work performed by the Contractor shall not
operate to limit the obligations of the Contractor assumed in the Contract;



b) the Authority assumes no obligation to indemnify or save harmless the
Contractor, its agents, servants or employees for any claim which may arise out
of its performance of the Contract; and

¢) the provisions of this indemnification shall in no way limit the Contractor’s
obligations assumed in the Contract, nor shall they be consirued to relieve the
Contractor from any liability, nor preclude the Authority from taking any other
actions available to it under any other provisions of the Contract or otherwise at
law or equity.

- H. Availability of Records: The Authority has the right to request, and the Contractor
agrees to furnish free of charge, all information and copies of all records and documents
which the Authority requests. The Contractor shall allow the Authority to visit the
office(s) of the Contractor periodically, upon reasonable notice, in order to review any
document related to the Contract or to otherwise monitor work being performed by the
Contractor pursuant to the Contract. The Contractor shall maintain records for products
and/or services delivered against the Contract for a period of five (5) years from the date
of final payment unless otherwise specified in the RFP. Such records shall be made
available to the Authroity and the State, including the Comptroller, for audit and review.
Any failure by the Contractor to maintain or produce such records or io otherwise
cooperate with the Authority may be, at the Authority’s discretion, cause for termination
of the contract award and/or suspension or debarment of the Contractor from the
Authority.

I. Data Confidentiality:

1. The Authority’s obligation to maintain the confidentiality of the Contractor’s
confidential information provided to the Authority under the Contract is conditioned
upon and subject to the State’s obligations under the New Jersey Public Records Act,
N.LS.A. 47:1A-1 ef seq., (“OPRA™), the New Jersey common law right to know, and
any other lawful document request or subpoena.

2. By virtue of this Coniract, the parties may have access o information that is
confidential to one another. The parties agree to disclose only information that is
required for the performance of their obligations under this Contract. The
Contractor’s confidential information, to the extent not expressly prohibited by law,
shall consist of all- information clearly identified as confidential at the time of
disclosure (“Contractor Confidential Information”). Notwithstanding the previous
sentence, the Contractor acknowledges the terms and pricing of the Contract are
subject to disclosure under OPRA, the New Jersey common law right to know, and
any other lawful document request or subpoena.

3. The Authority ’s Confidential Information shall consist of all information ox data
contained in documents supplied by the Authority or the State, any information or
data gathered by the Contractor’s in fulfillment of the Contract and any analysis
thereof (whether in fulfillment of the Contract or not).



4. A party’s Confidential Information shall not include information that: (a) is or
becomes a part of the public domain through no act or omission of the other party,
except that if the information is personally identifying to a person or entity regardless
of whether it has become part of the public domain through other means, the other
party must maintain full efforts under the Contract to keep it confidential; (b) was in
the other party’s lawful possession prior to the disclosure and had not been obtained
by the other party either directly or indirectly from the disclosing party; (c) is lawfully
disclosed to the other party by a third party without restriction on the disclosure; or
(d) is independently developed by the other party.

5. The parties agree to hold each other’s Confidential Information in confidence, using
at least the same degree of care used to protect their own confidential information.

6. In the event that the Authority receives a request for the Contractor’s Confidential
Information related to the Contract pursuant to a court order, subpoena, lawful
document request or other operation of law, the Authority agrees, if permitted by
law, to provide the Contractor with as much notice, in writing, as is reasonably
practicable and the Authority’s intended response to such request. The Contractor.
shall take any action it deems appropriate to protect its documents and/or
information.

7. 1n addition, in the event that the Contractor receives a request for State Confidential
Information pursuant to a court order, subpoena, or other operation of law, the
Contractor shall, if permitted by law, provide the Authority with as much notice, in
writing, as is reasonably practicable and the Contractor’s intended response to such
request. The Authority shall take any action it deems appropriate to protect its
documents and/or information.

8, Notwithstanding the requirements of nondisclosure described in this Section L, either.
party may release the other party’s Confidential Information (i) if directed to do so by
4 court or arbitrator of competent jurisdiction, (i) pursuant to a lawfully issued
subpoena or other lawful document request, (iii) in the case of the Authority , if the
Authority determines the documents or information are subject to disclosure and
Contractor does not exercise its rights as described in subsection I(6), or if
Contractor. is unsuccessful in defending its rights as described in subsection I(6), or
(iv) in the case if the Contractor. determines the documents or information are subject
to disclosure and the Authority o does not exercise its rights as described in
subsection 1 (7), or if the Authority is unsuccessful in defending its rights as
described in subsection I(7).

Any use, sale or offering of this data in any form by the Contractor, his employees, agents,
servants or assignees will be considered in violation of the Contract and will cause the information
to be reported to the State Attorney General for possible prosecution. Penalties for violations of this
provision include, but are not limited to, termination of the contract award and/or legal action



without the Authority or the State being liable for damages, costs and/or aftorney fees. The
Contractor shall be liable for any and all damages arising from its breach of this confidentiality

provision.

J.

No Waiver of Warranties or Remedies at Law or Equity: Nothing in the Contract
shall be construed to be a waiver by the Authority or any warranty, expressed or implied,
except as specifically and expressly stated in a writing executed by an Authorized
Officer of the Authority. Further, nothing in the Contract shall be construed to be a
waiver by the Authority of any remedy available to the Authority under the Contract, at
law or equity except as specifically and expressly stated in a writing executed by an
Authorized Officer of the Authority.

Ownership of Documents: All documents and records (other than the workpapers

. associated with the audit), regardless of form, prepared by the Contractor in fulfiliment

of the Contract shall be transmitted to the Authority and shall become the property of the
Authority.

Publicity: Publicity and/or public announcements pertaining to the services being
furnished pursuant to the Contract shall be approved by an Authorized Officer of the
Authority.

_Services to be Performed in United States: Pursuant to P.L. 2003, ¢. 92, (codified at

N.J.S.A. 52:34-13.2)services under the Contract, including any subcontracted services,
will be performed in the United States. If, during the term of the contract, the contractor
or subcontractor has declared that services will be performed in the United States and
proceeds to shift services outside of the United States, the contractor shall be deemed in
breach of contract, unless the State contracting agency shall first have determined in
writing that extraordinary circumstances require the shift of services or that a failure to
shift the services would result in economic hardship to the State of New Jersey.

IV.  Contractual Relationship:

A.

Assignment: The Contractor shall not assign or transfer its obligations or rights, under
the Contract without the prior written consent of an Authorized Officer of the Authority.
Any assignment or transfer of the Contractor’s rights under the Contract without the
prior written consent of an Authorized Officer of the Authority shall not relieve the
Contractor of any duty, obligation or liability assumed by it under the Contract and shall
be cause for termination of the contract award.

Mergers, Acquisitions and Dissolution:

1. Merger or Acquisition: If, subsequent to the award of any contract, resulting from
the REP, the Contractor shall merge with or be acquired by another firm, an
Authorized Officer of the Authority may terminate the contract award upon ten (10)
‘days’ notice to the Contractor. In such case, the provisions of VIIL. C. and D. shall

apply.



2. Dissolution: If, during the term of the Contract, the Contractor’s partnership, joint
venture or corporation shall dissolve, the Authority must be so notified. Upon
receipt of such notice, an Authorized Officer of the Authority may terminate the
Contract, in which case the provisions of VIL C. and D. shall apply. If the
Contractor is (1) a corporation, it must provide a copy of the corporate resolution to
dissolve; (2) a partnership, the written statement of the partnership, general partner,
receiver or custodian thereof that the partnership has dissolved; and (3) a joint
venture, the written agreement of the principal parties thereto to dissolve the joint
venture.

3. Notice: The Contractor shall promptly provide notice to the Authority of all
information related to its merger, acquisition and/or dissolution.

Mandatory Compliance with Law: The Contractor’s compliance with the legal
requirements set forth in this paragraph as well as any other applicable laws, regulations or
codes is mandatory and cannot be waived by the Authority. The list of laws, regulations
and/or codes cited herein is not intended to be an exhaustive list and are available for review
at the State Library, 155 West State Street, Trenton, New Jersey 08625,

A. Corporate Authority:

1. All New Jersey corporations must obtain a Certificate of Incorporation from the
Office of the New Jersey Secretary of State prior to conducting business in the State
of New Jersey.

2. If a bidder is a corporation incorporated in a state other than New Jersey, the
Contractor must obtain a Certificate of Authority to do business from the Office of
the Secretary of State of New Jersey prior to receipt of the final contract award.
Within seven (7) days of its receipt of a notice of intent to award, the successful
bidder shall provide either a certification or notification of filing with the Secretary
of State. Further, in accordance with Public Law 2001, c. 134, which requires all
contractors and subcontractors provide proof of their registration with the
Department of the Treasury, Division of Revenue, the Contractor must submit a copy
of their “Business Registration Certificate” to this Authority within 30 days of
enactment of this Agreement. Failure to comply may result in the Authority
withdrawing the notice of intent to award.

3. If the bidder awarded the Contract is an individual, partnership or joint venture not
residing in this State or a partnership organized under the laws of another state, then
the bidder shall execute a power of attorney designating the Secretary of State as his
true and lawful attorney for the sole purpose of receiving process in any civil action
which may arise out of the performance of the Contract. The appointment of the
Secretary of State shall be irrevocable and binding upon the bidder, his heirs,
executors, administrators, successors and assigns. Within ten (10) days of receipt of



 this service, the Secretary of State shall forward same to the bidder at the address
designated in the bidder’s proposal.

B. Affirmative Action: During the performance of the Contract, the Contractor agrees to
comply with the requirements of P.L. 1975, ¢,127 (NJA.C. 17:27), as follows:

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

The Contractor will, in all solicitations or advertisements for employees placed by or on
behalf of the contractor, state that all qualified applicants will receive consideration for
employment without regard to age, race, creed, color, national origin, ancestry, marital
status, sex, affectional or sexual orientation.

The Contractor will send to each labor union or representative or workers with which it
has a collective bargaining agreement or other contract ot understanding, a notice, to be
provided by the Authority’s contracting officer, advising the labor union or worker's
representative of the Contractor's commitments under the act, and shall post copies of the
notice in conspicuous places available to employees and applicants for employment.

The Contractor agrees to comply with the regulations promulgated by the Treasurer
pursuant to P.L. 1975, ¢. 127, as amended and supplemented from time to time, and the
Americans with Disabilities Act.

The Contractor agrees to attempt in good faith to employ minority and female workers
consistent with the applicable county employment goals prescribed by N.JL.A.C. 17:27-
5.2 promulgated by the Treasurer pursuant to PL. 1975, c. 127, as amended and
supplemented from time to time, or in accordance with a binding determination of the
applicable county employment goals determined by the Affirmative Action Office
pursuant to NLLA.C. 17:27-5.2, promulgated by the Treasurer pursuant to P.L. 1975, ¢,
127, as amended and supplemented from time to time.

The Contractor agrees to inform, in writing, appropriate recruitment agencies in the area,
including employment agencies, placement bureaus, colleges, universities, and labor
unions, that it does not discriminate on the basis of age, creed, color, national origin,



ancestry, marital status, sex affectional or sexual orientation, and that it will discontinue
the use of any recruitment agency which engages in direct or indirect discriminatory
practices.

The Contractor agrees to revise any of its testing procedures, if necessary, to assure that
all personnel testing conforms with the principles of job-related testing, as established by
applicable Federal Law and applicable Federal Court decisions.

The Contractor agrees to review all procedures relating to transfer, upgrading,
downgrading and layoff to ensure that all such actions are taken without regard to age,
creed, color, national origin, ancestry, marital status, sex affectional or sexual
‘orientation, and conform with the applicable employment goals, consistent with the
status and court decisions of the State of New Jersey, and applicable Federal law and
applicable Federal Court decisions.

The Contractor shall furnish such reports or other documents to the Affirmative Action
Office as may be requested by the Office from time to time in order to carry out the
purposes of these regulations, and public agencies shall furnish such information as may
be requested by the Affirmative Action Office for conducting a compliance investigation
pursuant to Subchapter 10 of the New Jersey Administrative Code (N.JLA.C. 17:27).

. Americans with Disabilities Act: The Contractor shall abide by the provisions of the
- Americans with Disabilities Act, 42 U.S.C. , Sec. 12101, et seq.

. Bidders Warranty: By submitting a proposal in response to the RFP, the bidder
warrants and represents that no person or selling agency has been employed or retained
to solicit or secure the Contract upon an agreement or understanding for a commission,
percentage, brokerage or contingent fee, except bona fide employees or bona fide
established commercial or selling agencies maintained by the Contractor for the purpose
of securing business. The penalty for breach or violation of this provision may result in
termination of the contract award without the Authority being liable for damages, costs
and/or attorney fees or, in the Authority’s discretion, a deduction from the Contract price
or consideration the full amount or such commission, percentage, brokerage or
contingent fee.

. Standards Prohibiting Conflicts of Interest: The following prohibitions shall apply to
all contracts made with the Authority.

1. No Contractor shall pay, offer to pay, or agree {0 pay, either directly or indirectly, any
fee, commission, compensation, gift, gratuity or other thing of value of any kind to
any officer or employee of the State or the Authority, or special State officer or
employee as defined in N.JLS.A. 52:13D-13b and e, or to any member of the
immediate family, as defined by N.IS.A. 52:13D-13f of any such officer or
employee, or partnership, firm or corporation with which they are employed or



associated or in which such officer or employee has an interest within the meaning of
N.J.S.A, 52:13D-13g.

2. The solicitation of any fee, commission, compensation, gift, gratuity or other thing of
value by an officer or employee of the Authority from any State Bidder or Contractor
shall be reported in writing forthwith by the vendor to the Attorney General.

3. No Contractor may, directly or indirectly, undertake any private business,
commercial or entrepreneurial relationship with, whether or not pursuant to
employment, contract or other agreement express or implied, or sell any interest in
such Contractor to any officer or employee of the Authority or special State officer or
employee, or having any duties or responsibilities in connection with the purchase,
acquisition or sale of any property or services by or to the Authority or with any
person, firm or entity with which he is employed or associated or in which he has an
interest within the meaning of N.J.S.A. 52:13D-13g.

4, No Contractor shall influence, or attempt to influence or cause to be influenced any
officer or employee of the Authority in his official capacity in any manner which
might tend to impair the objectivity or independence or judgment of said officer or
employee.

5 No Contractor shall cause or influence, or attempt to cause or influence, any officer
or employee of the Authority to use, or attempt to use, his official position to secure
unwarranted privileges or advantages for the Contractor or any other person.

6. Itis agreed and understood that the Authority reserves the right to determine whether
a conflict of interest or the appearance of a conflict of interest exists which would
under State law adversely affect or would be contrary to the best interest of the
Authority.

. Public Law 2005, Chapter 51 / Executive Order 117 (2008): On September 22, 2004,
then-Governor James E. McGreevey issued Executive Order 134, the purpose of which
was to insulate the negotiation and award of State contracts from political contributions
that posed a risk of improper influence, purchase of access or the appearance thercof. To
this end, Executive Order 134 prohibited State departments, agencies and authorities
from entering into contracts exceeding $17,500 with individuals or entities that made
certain political contributions. Executive Order 134 was superseded by Public Law
2005, c. 51, signed into law on March 22, 2005 (“Chapter 51”). On September 24, 2008,
then-Governor Jon S. Corzine issued Executive Order No. 117 (“E.O. 1177), which is
designed to enhance New Jersey’s efforts to protect the integrity of procurement
decisions and to increase the public’s confidence in government. The Executive Order
builds upon the provisions of Chapter 51. '
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G. Requirements of Public Law 2005, Chapter 51, as amended by Executive Order 117
In order to safeguard the integrity of State government procurement by imposing
restrictions to insulate the award of State contracts from political contributions that pose
the risk of improper influence, purchase of access, or the appearance thereof, Public Law
2005, Chapter 51 (N.J.S.A. 19:44A-20.13 to 20.25, superseding Executive Order 134
(2004)) (“P.L.2005, c. 517} was approved on March 22, 2005. Pursuant to the
requirements of P.L.2005, ¢. 51, the terms and conditions set forth in this section shall be
a material term and condition of, and shall be binding upon all parties to, this bid
application and any contract(s) resulting there from:

; Breach of Terms of Public Law 2005, Chapter 51 Deemed Breach of Contract
Tt shall be a breach of the terms of any contract entered into as the result of this bid
application for a business entity to (i) make or solicit a contribution in violation of
P.L.2005, ¢. 51; (ii) knowingly conceal or misrepresent a contribution given or
received; (iii) make or solicit contributions through intermediaries for the purpose of
concealing or misrepresenting the soutce of the contribution; (iv) make or solicit any
contribution on the condition or with the agreement that it will be contributed to a
campaign committee of any candidate or holder of the public office of Governor, or
to any State or county party committes; (v) engage or employ a lobbyist or consultant
with the intent or understanding that such lobbyist or consultant would make or
solicit any contribution, which if made or solicited by the business entity itself,
would subject that entity to the restrictions of P.L.2005, c. 51; (vi) fund contributions
made by third parties, including consultants, attorneys, family members, and
employees; (vii) engage in any exchange or contributions to circumvent the intent of
P.L.2005, c. 51; or (viii) directly or indirectly, through or by any other person or

means, do any act which would subject that entity to the restrictions of P.L.2005, c.
51.

ji. Certification and Disclosure Requirements

{a) Pursuant to the requirements of P.L.2005, ¢. 51, the Agency shall not enter into an
agreement or otherwise confract to procure from any business entity services or any
material, supplies or equipment, or to acquire, sell, or lease any land or building,
where the value of the transaction exceeds $17,500, if that business entity has
solicited or made any contribution of money, or pledge of contribution, including in-
kind contributions to a candidate committee and/or election fund of any candidate or
holder of the public office of Governor, or to any State or county political party
committee during certain specified time periods.

(b) Prior to the award of any coniract or agreement to any business entity, the
business entity proposed to be the intended awardee of the contract or agreement
shall submit the Certification and Disclosure form, certifying that no prohibited
contributions have been made by the business entity and reporting all contributions
the business entity made during the preceding four years to any political organization
organized under section 527 of the Internal Revenue Code, 26 U.S.C. § 527, that also
meets the definition of a “continuing political committee” within the meaning of
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NIS.A, 19:44A-3(n) and NJA.C. 19:25-1.7. The intended awardee shall submit
the required disclosure(s) to the Agency within five (5) business days of the intended
awardee’s receipt of a Notice of Intent to Award a Contract, Failure to submit the
required forms will preclude award of a contract under this RFP.

(c) Any business entity that is the awardee of a contract or agreement shall, on a
continuing basis, report any contributions it makes during the term of the contract or
agreement, and any extensions thereof, at the time any such contribution is made on
the Continuing Disclosure of Political Contributions form. A separate Continuing
Disclosure is required for each person or organization that constitutes a business
entity as defined above.

iii. State Treasurer Review

All Certifications, disclosures and reports required by this section, and any other
pertinent information concerning contributions, shall be subject to review by the
Office of State Treasurer prior to and/or during the term of any contract or agreement
awarded pursuant to this bid application. If the State Treasurer determines that any
contribution, or action by the business entity constitutes a breach of contract that
poses a conflict of interest in the awarding of a contract or agreement under this
solicitation, the State Treasurer shall disqualify such business entity from award of
such contract or agreement.

H. Requirements of Public. Law 2012 Chapter 25: Pursuant to N.J.SA. 52:32-58 (L.
2012, ¢.25, Section 4), the bidder shall file a certification with the Authority that neither
the bidder, nor any of its parents, subsidiaries, and/or affiliates (as defined in N.J.S.A.
52:32-56(e)(3)), is listed on the New Jersey Department of the Treasury’s List of Persons
or Entities Engaging in Prohibited Investment Activities in Iran and that neither is
involved in any of the investment activities set forth in N.J.S.A 52:32-56(f). If the
bidder is unable to so certify, the bidder shall provide a detailed and precise description
of such activities. The required Disclosure of Investment Activities in Iran form (Full
Version) can be found on the State’s Purchase Bureau website at
http://www.stateini.us/treasurv/nurchase/execorder134.shtrni under “Disclosure Forms
and Instructions”.

I. New Jersey Business Registration: Pursuant to N.J.S.A. 352:32-44, entities
providing goods or services to the Authority must be registered with the New Jersey
Department of the Treasury, Division of Revenue. Effective September 1, 2004,
pursuant to an amendment to N.JSA. 52:32-44, State and local entities (including the
Authority) are prohibited from entering into a contract with an entity unless the firm has
provided a copy of its business registration certification (or interim registration) as part
of its response. If the firm in not already registered with the New Jersey Division of
Revenue, the form should be completed, online, at the Division of Revenue website:
www.state.nj.us/treasury/revenue/index.html.
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I. Termination of the Contract Award: An Authorized Officer of the Authority reserves
the right, in their sole discretion to terminate the contract award during the duration of
the Contract, without penalty, included but not limited to the following provisions:

A. Change of Circumstances: Where circumstances change and/or the needs of the
Authority change, or the Contract is otherwise deemed by the Authority to no longer
be in the public interest; the Authority may terminate the contract award upon no less
than thirty (30) days notice to the Contractor. In the event of such a termination of
the contract award, the Contractor shall furnish to the Authority, free of charge, such
close-out reports as may reasonably be required. '

B. For Cause:

1. Where a Contractor fails to perform or comply with the Contract, the Authority
may terminate the contract award upon ten (10) days” notice to the Contractor.

2. The Authority’s right to terminate the contract award for cause includes violation
of state and federal law (as demonstrated by the Contractor’s admissions of same
or a final decision of an appropriate decision-making body), or any reason related
to the ability of the Contractor to fulfill its contractual obligations. The Authority
may also terminate any contract with a federally debarred contractor or a
contractor which is presently identified on the list of parties excluded from
federal procurement and non-procurement contracts.

C. Upon a termination of the contract award under this or any other paragraph herein,
the Contractor shall be entitled to receive as full compensation for services rendered
in the date of termination that portion of the fee which the services actually and
satisfactorily performed by it, as determined by an Authorized Officer of the
Authority, shall bear to the total services contemplated under the Contract, less
payments previously made.

D. Upon termination of the contract award, the Authority may acquire the services
which are the subject of the Contract from another source and may charge the
Contractor whose contract a\ward has been terminated the difference in price, and the
said Contractor shall be liable for same.

K. Contractor Compensation: The Contractor shall submit an invoice on a quarterly basis.
Payment will not be made until an Authorized Officer of the Authority has approved

payment.

L. Contractual Notice of State Vendor Set-Off For State Tax (P.L. 1995, ¢. 159): Please
be advised that, pursuant to L. 1995, ¢. 159, effective January 1, 1996 and
notwithstanding any provision of the law to the contrary, whenever any taxpayer,
partnership or S Corporation under contract to provide goods or services or construction
projects to the State of New lersey or its agencies or instrumentalities, including the
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legislative and judicial branches of the State government, is entitled to payment for those
goods or services at the same time a taxpayef, partner or shareholder of that entity is
indebted for any State tax, the Director of the Division of Taxation shall seek to set off
that taxpayer’s or sharcholder’s share of the payment due the taxpayer, partnership or S
corporation. The amount set off shall not allow for the deduction of any expenses or
other deductions which might be attributable to the taxpayer, partner or shareholder
subject to set-off under this act.

The Director of the Division of Taxation shall give notice of the set-off to the taxpayer and
provide an opportunity for a hearing within 30 days of such notice under the procedures for
protests established under N.IS.A 59:49.18. No requests for conference, protestor
subsequent appeal to the Tax Court from any protest under this section shall stay the
collection of indebtedness. Interest that may be payable by the State to the taxpayer, pursuant
to L. 1987, ¢. 184 (c. 52:32-35.), shall be stayed.

M. Notices: All notices required under the Contract shall be in writing and shall be validly
and sufficiently served by the Authority upon the Contractor, and vice versa, if addressed
and mailed by certified mail to the addressee set forth in the Contract. Notice to the
Authority shall be mailed to the following address:

103 College Road East, 2nd Floor
Princeton, NJ 08540-6612

N. Claims: Ali claims against the Authority by the Contractor concerning interpretation
of the Contract, Contractor performance and /or termination of the contract award
shall be subject to the New Jersey Tort Claims Act N.J.S.A, 59:1-1, et seq. and the
New Jersey Contractual Liability Act, N.J.S.A. 59:13-1, et seq.

O. Apptlicable Law: This agreement and any and all litigation arising therefrom or
related thereto shall be governed by the applicable law, regulations and rules of
evidence of the State of New Jersey without reference to conflict of laws principles.

14



“Attachment 1”

P.L. 2005, ¢.51 / Executive Order No. 117 ‘



Public Law 2005, Chapter 51 and Executive Qrder 117 {2008)

INFORMATION AND INSTRUCTIONS
For Completing the “Two-Year Vendor Certification and Disclosure of

Political Contributions” Form

Background Information

On September 22, 2004, then-Governor James E. McGreevey issued E.O. 134, the purpose of which was to insulate the
negotiation and award of State contracts. from political contributions that posed a risk of imptoper influence, purchase of
access of the appearance thereof. To this end, £.0. 134 prohibited State departments, agencies and authorities from
entering info contracts exceeding $17.500 with individuals or entities that made certain pofitical contributions. E.0. 134
was superseded by Public Law 2005, ¢. 51, signed Into law on March 22, 2605 {"Chapter 51").

On September 24, 2008, Governor Jon 8. Corzine issued E.0. 117 which is desiéned to enhance New Jersey’s efforis to
protect the integrity of procurement decisions and increase the public’s confidence in government. The Executive Order
builds upon the provisions of Chapter 51. ‘

Two-Year Certification Process

Upon approval by the State Chapter 51 Review Unit, the Certification and Disclosure of Political Contributions
formis valid for a two (2) year period. Thus, if a vendor receives approval on January 1, 2014, the certification
expiration date would be December 31, 2015. Any change in the vendor's ownership status and/or political
contributions during the two-year period will require the submission of new Chapter 51/Executive Order 117 forms to the
_ State Review Unit. Please note that it is the vendor’s responsibility to file new forms with the State should

these changes occur. ’

State Agency Instructions: Prior to the awarding of a contract, the State Agency should first send an e-mail to
Ch134@treas.njgov to verify the certification status of the vendor. [f the response is that the vendor is NOT within
an approved two-year period, then forms must be obtained from the vendor and forwarded for review. tf the
response is that the vendor is within an approved fwo-year period, then the response so stating should

be placed with the bid/confract documentation for the subject project.

Instructions for Completing the Form

NOTE: Please refer to pages 3 and 4 “USEFUL DEFINITIONS for the purposes of Chapter 51 and Executive Order
117" for guidance when completing the form.

Part 1: BUSINESS ENTITY INFORMATION

Business Name — Enter the full legal name of the vendor, including trade name if applicable.

Address, City, State, Zip and Phone Number -- Enter the vendor's street address, city, state, zip code and telephone
number.

Vendor Email - Enter the vendor’s primary email address.
Vendor FEIN — Please enter the vendor's Federal Empioyment Identification Number.
Business Type - Check the appropriate box that represents the vendor's type of business formation.

Listing of officers, shareholders, partners or members - Based on the box checked for the business type,
provide the cofresponding information. (A complete list must be provided.)
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Public Law 2005, Chapter 51 and Executive Order 117 (2008)

Part 2: DISCLOSURE OF CONTRIBUTIONS

Read the three types of political contributions that require disclosure and, if applicable, provide the recipient's
information. The definition of "Business Entity/\Mendor” and "Contribution” can be found on pages 3 and 4 of
this form.

Name of Raéipient - Enter the full legal name of the recipient.

Address of Recipient - Enter the recipient's street address.

Date of Contribution - indicate the date the contribution was given.

Amount of Contribution - Enter the dollar amaount of the contribution.

Type of Contribution - Select the type 6f contribution from the examples given.

Contributor's Name - Enter the full name of the contributor.

Relationship of the Contributor to the Vendor ~ Indicate the relationship of the contributor to the vendor. (&.9.
officer or shareholder of the company, partner, member, parent company of the vendor, subsidiary of the vendor, etc.)
NOTE: If form is being compléted electronically, click "Add 2 Contribution" fo enter additional contributions.
Otherwise, please attach additional pages as necessary.

Check the box under the recipient information if no reportable contributions have peen soficited or made
by the business entity. This hox must be checked if there are no contributions to report.

Part 3: CERTIFICATION

Check Box A if the representative completing the Certification and Disclosure form is doing so on behalf of the
business entity and all individuals andfor entities whose contributions are attributable to the business entity.
{No additional Certification and Disclosure forms are required if BOX A is checked.)

Check Box B if the representative completing the Certification and Disclosure form is doing so on behalf of the business
entity and all individuals and/or entities whose contributions are attributable to the business entity with the exception of
those individuals and/or entities that submit their own sepatate form, For example, the representative is not signing on
behalf of the vice president of a corporation, but all athers. The vice president completes a separate Certification and
Disclosure form. (Additional Certification and Disclosure forms are required from those individuals andior entifies
that the representative is not signing on behalf of and are included with the business entity's submittal.)

Check Box C if the representative completing the Ceriification and Disclosure form is doing so on behalf of the

business entity only. {Additional Certification and Disclosure forms are required from all individuals and/or entities
whose contributions are attributable to the business entity and must be inciuded with the business entity
submitfal.)

Check Box D when a sole proprietor is completing the Certification and Disclosure form or when an individuat or entity
~ whose contributions are attributable to the business entity is completing a separate Certification and Disclosure form.

Read the five statements of certification prior to signing,

The representative authorized to complete the Certification and Disclosure form must sign and print her/his name,
fitle or position and enter the date.
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_Public Law 2005, Chapter 51 and Executive Order 117 (2008)

State Agency Procedure for Submitting Form(s)

The State Agency should submit the completed and signed Two-Year Vendor Certification and Disclosure
forms either electronically to: cd134@ireas.nj.gov of regular mail at: Chapter 51 Review Unit, P.O. Box 230, 33
Waest State Street, Trenton, NJ 08625-0230. Original forms should remain with the State Agency and copies
should be sent to the Chapter 51 Review Unit.

Business Entity Procedure for Submitting Form{s)

The business entity should return this form to the contraciing State Agency.
The business enfity can submit the Cetification and Disclosure form directly to the Chapter 51 Review Unit only

when:
. The business entity is approaching its two-year certification expiration date and is seeking certification renewal,
. The business entity had a change inits ownership structure; OR

» The business entity made any contributions during the period in which its last two-year certification was in
effect, or during the term of a contract with & State Agency. :

Questions & Information

Questions regarding the interpretation or application of Public Law 2005, Chapter 51 (N.J.S.A. 19:44A-20.13)
or £.0. 117 {2008) may be submitted electronically through the Division of Purchase and Property website at:

hitps:/iwww.state.nj.usitreas/pu rchase/eci34questions.shtmi
Reference materials and forms are posted on the Poiticat Contributions Compliance website at:
http:l!www‘state.nj.us/treasurylpurchaselexecordem 3d.shtrnl

USEFUL BEFINITIONS for the purposes of Cha‘gter 51 and Executive Order 117

. “Business Entity/Mendor” means any natural or legal person, business corporation, professional services corporation,
limited liabiliy company, partnership, limited partnership, business trust, association or any other legal commercial entity
organized under the laws of New Jersey or any other state or foreign jurisdicion. The definition also includes (i) if a
business entity is a for-profit corporation, any officer of the corporation and any other person or business entily that owns or
controls 10% or more of the stock of the corporation; (ii} if 2 business entity is a professional corporation, any shareholder or
officer; (iff} if a business entity is a general partnership, firnited partnership or limited fiability partnership, any partner, (v} ifa
business entity is a sole proprietorship, the proprietor; {v) if the business entity is any other form of entity organized under
the laws of New Jersey or any other state of foreign jurisdiction, any principal, officer or pariner thereof; (vi) any subsidiaries
directly or indirectly controfled by the business entity; (vil) any political organization organized under 26 U.S.C.A. § 527 that
is directly or indirectly controfied by the business entity, other than a candidate committee, election fund, or political party

committee; and (viii) with respect to an individual who is included within the definition of “business entity," that individual's
civil union partner and any child residing with that person. ;

.+ “Dfficer” means a president, vice president with senior management responsibility, secretary, treasurer, chief executive
officer or chief financial officer of a corporation or any person routinely performing such functions for a corporation. Please
note that officers of non-profit entities are excluded from this definition,

. “partner” means one of two or more natural persons or other entities, including a corporation, who or which are joint
owners of and carry on a business for profit, and which pusiness is organized under the laws of this State or any other state
or foreign jurisdiction, as a general partnership, fimited partnership, limited liability partnership, limited liabifity company.
lirnited partnership association, or other such form of business organization.

,Contributions made by & Spouse, civil union partner or resident child to a candidate for whom the contributor is
eligible to vote orto a political party committee within whose jurisdiction the contributor resides are permitted.
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Public Law 2005, Chapter 51 and Executive Order 117 (2008)

USEFUL DEFINITIONS for the purposes of Chapter 51 and Executive Order 117

. “Contribution” is a contribution, including an in-kind contribution, in excess of $300.00 in the aggregate per election
made to or received by a candidate committee, joint candidates committee, or political committee; or per calendar
year made to or received by a political parly committee, legislative leadership committee, or continuing political
committee of a currency, contribution in any amount.

. “in-kind Contribution” means a contribution of goads or services received by a candidate commitiee, joint candidates
committee, political committee, continuing political committee, political party committee, or legislative leadership
committee, which contribution is paid for by a person or entity other than the recipient committee, but does not include
services provided without compensation by an individual volunteering a part of or ali of his or her time on behalf of a
candidate or commitiee.

+ “Continuing Political Committee™ includes any group of two or more persons acting jointly, or any corporation,
parinership, or any other incorporated or unincorporated association, including a political club, political action committee,
civic association or other organization, which in any calendar year contributes or expects to contribute at tleast $4,300 to
aid or promote the candidacy of an individual, or the candidacies of individuals, for elective public office, or the passage or
defeat of a public questions, and which may be expected to make contributions toward such aid or promotion or passage
or defeat during a subsequent election, provided that the group, corporation, partnership, association or other
organization has been determined by the Commission fo be a continuing potitical committee in accordance with N.LS.A,

19:44A-8(b).

. =Candidate Committee” means a committee established by a candidate pursuant to N.J.S.A. 19:44A-8(a), for the
purpose of receiving contributions and making expenditures.

+ «Gtate Political Party Committee” means a committee organized pursuant to N.J.8.A. 19:5-4.
- “County Pofitical Party Committee” means a committee organized pursuant o N.J.S.A, 19:5-3.
- “Municipal Political Party Committee” means a committee organized pursuant to N.J.S.A, 18:5-2.

+ “iegislative Leadership Committee” means a committee established, authorized to be established, or designated by
the President of the Senate, the Minority Leader of the Senate, the Speaker of the General Assembly, or the Minority
Leader of the General Assembly pursuant to N.J.S.A. 19:44A-10.1 for the purpose of receiving contributions and making

expenditures.
. “pglitical Party Committee” means:
1. The State commitiee of a political party, as organized pursuant to N.J.S.A. 19:54;

2. Any county committee of a political party, as organized pursuant to N.J.S.A. 19:5-3; or
3. Any municipal committee of a political party, as organized pursuant to N.J.S.A. 19:5-2
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ﬁ;‘% Seate of Now jefsey §
WEY Department of dw Treasury
Division of Purchase and Property
Two-Year Chapter 51/Executive Order 117 Vendor Certification and
Disclosure of political Contributions

Solicitation, RFP, or Contract No. : Award Amount,

Description of Services

State Agency Name Contact Person

Phone Number Contact Email
[1 Checkif the Contract / Agreement is Being punded Using FHWA Funds

please check if requesting

part 1: Business Entity Information recertification [

Full Legal Business Name

(Including trade name if applicable)

Address
City State Zip Phone
Vendor Email vendor FEIN (§S# if sole proprietor/natural person)

Check off the business type and fist helow the required information for the type of business selected.
MUST BE COMPLETED IN FULY

MUST 3 LU LIS s ms

Corporation: LIST ALL OFFICERS and any 10% and greater shareholder
professional Corporation: LIST ALL OFFICERS and ALL SHARFHOLDERS
partnership: LIST ALL PARTNERS with any equity interest

Limited Liability Company: LIST ALL MEMBERS with any equity interest
Sale Proprietor

popoopd

Note: "Officers” means President, Vice President with senior management responsibility, Secretary, Treasurer, Chief Executive
Officer or Chief Financial Officer of a corporation, of any person routinely performing such functions for a corporation.

All Officers of a Corporation or PC 1% and greater shareholders of a corporatiun-
or ail shareholder of a pC

ANt Equity partners of a partnership Ali Equity members of a LLC

It you need additional space for listiﬁg of Officers, Shareholders, Partners or Members, please attach separate page.

IMPORTANT NOTE: You must review the definition of “rontribution” and “pusiness entity” on the
Information and Instructions form prior to completing Part 2 and Part 3. The Information and Instructions
form is available at: hitp:/ [www.state.nj.usgtreasur_ﬂgufchage[forms.shtmlﬁaglgd
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Part 2: Disclogure of Contributions by the business enfity or any persoft or entity whose
contributions are attributable to the business entity. .

1. Report betow all contributions solicited or made during the 4 years immediately preceding the
commencement of negotiations or submission of a proposal to any:

Political organization organized under Section 527 of the Internal Revenue Code and which also meets the definition
of a continuing political committee as defined in N.1LS.A. (See Information ang.l Instructions form.)

2. Report below all contributions solicited or made during the 5 2 years immediately preceding the
commencement of negotiations or submission of a proposal to any:

Candidate Committee for or Election Fund of any Gubernatorial or Lieutenant Gubernatorial candidate
State Political Party Commitiee
County Political Party Cormmittee

3. Report below ail contributions solicited or made during the 18 months immediately preceding the
cemmencement of negotiations or submission of a proposal to any:

Municipal Political Party Committee
Legislative Leadership Committea

Full Legal Name of Recipient

Address of Recipient

pate of Contribution Amount of Contribution

Type of Contribution (l.e. currency, check, lean, in-kind)

4 Contributor Name

Relationship of Contributor to the Vendor
If this form is not being completedAelectronical!y, please attach additional contributions on separate page.
Click the “Add a Contribution” tab to enter additional contributions.

[[Check this bosx only if no political contributions have been solicited or made by the business entity
or any person or entity whose contributions are attributable to the business entity. ‘

part 3: Certification

(A) 1 1am certifying on behalf of the business entity and all individuals and/or entities whose contributions
are attributable to the business entity as listed on Page 1 under Part 1: Vendor Information.

P LN TR A0 Lo B

{B) ] 1 am certifying on behalf of the business entity and all individuals and/or entities whose contributions
are sttributable to the business entity as listed on Page 1 under Part 1: Vendor Information, except for
the Individuals and/or entities who are submitting separate Certification and Disclosure forms which are
included with this submittal. '

(€Y {1 T am certifying on behaif of the business entity only; any remaining persons of entities whose
contributions are attributable to the business entity (as listed on Page 1) have completed separate
Certification and Disclosure forms which are included with this submittal,

(D} [ 1 am certifying as an individual or entity whose contributions are attributable to the business entity.

I hereby certify as follows:

1. ¥ have read the Information and Instructions accompanying this form prior te completing the
certification on behalf of the husiness entity.

2.  All reportable contributions made by or attributable to the business entity have been listed above.
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3. The business entity has not knowingly solicited or made any contribution of money, pledge of
contribution, inclding in-kind contributions, that would bar the award of a contract to the business

entity unless otherwise disclosed above:

3) within the 18 months lmmediately preceding the commencemeant of negotiations or submission of a proposat for the
contract or agreement to:

(i) A candidate committee or election fund of any candidate for the public office of Governor or tieutenant
Governor or to @ campaign committee or etection fund of holder of public office of Governor ot
tieutenant Governor; OR

{ii} Any State, County or Municipal political party committee; OR

(iii}Any Legisative Leadership committee.

b) During the term of office of the current Governor or Lisutenant Governor to:

(i) A candidate committee or election fund of a hoider of the public office of Governor or Lieutenant Governor;
OR '

{ii} Any State or County political party committee of the political party that nominated the sitting Governor or
Lieutenant Governor in the last gubernatorial election.

¢) Within the 18 menths immediately preceding the last day of the sitting Governor ot Lieutenant Governor’s first
term of office to:

{} A candidate committee or election fund of the incumbent Governor or Lisutenant Governor; OR
(i) Any State or County political party cornmittee of the political party that nominated the sitting Governor oy
Lieutenant Governor in the last gubernatorial election. :

4. During the term of the contract/agreement the busihess entity has a continuing résponsibility to report,
by submilting a new Certification and Disclosure form, any contribution it soficits or makes to:

(a} Any candidate committee or election fund of any candidate er holder of the public office of Governor
or Lieutenant Governor; OR

(b} Any State, County or Municipal political party committee; OR
(c) Any tegislative Leadership committee.

The business entity further acknowledges that contributions solicited or made during the term of the
contract/agreement may he determined to be a material breach of the contract/agreement.

5. During the two-year certification period the business entity will report any changes in its ownership
structure (including the appointment of an officer within a corporation) by submitting a new Certification
and Disclosure form indicating the new owner(s) and reporting said owner(s) contributions.

I certify that the foregoing statements in Parts 1, 2 and 3 are brue. 1 am aware that if any of the statements
are willfully false, I may be subject to punishment,

Signed Name Print Name

Title/Position Date

Procedure for Submitting Form(s)

The contracting State Agency should submit this form to the Chapter 51 Review Unit when it has been required as
part of a contracting process. The contracting State Agency should submit a copy of the compieted and signed form(s), to the

Chapter 51 Unit and retain the original for their records.

The business entity should return this form to the contracting State Agency. The business entity can submit this form
directly to the Chapter 51 Review Unit only when i -
1s approaching its two-year certification expiration date and wishes to renew certification;
- - Had a change in its ownership structure; OR
« Made any contributions during the period in which its last twé-year certification was in effect, or during the term of a contract:
with a State Agency.

Forms should be submitted either electronicaily to:cd134@treas.ni.qoyv , or regular mail at:
Chapter 51 Review Unit, P.O. Box 230, 33 West State Street, Trenton, NJ 08625.
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P.L. 2005, ¢.51 / Executive Order No. 117
Certification of No Change



P.L. 2005, ¢. 51 / Executive Order No. 117
Certification of No Change

L the of . (the
“Rinancial Advisor”) in connection with the Request for Prop osals for Challenged Credit Financial
Advisory Services (the “RFP”) issued by the New Jersey Educational Facilities Authority (the
“Authority”) does hereby certify that all information, certifications and disclosure statements
previously provided in connection with P.L. 2005, ¢. 51, which codified Executive Order No. 134
(McGreevey 2004), as amended by Executive Order No. 117 (Corzine 2008), are true and correct
as of the date hereof and that all such statements have been made with full knowledge that the
Authority and the State of New Jersey shall rely upon the truth of the statements contained therein
and herein in connection with the RFP. ' '

IN WITNESS WHEREOF, we have executed this certificate as of this day of
2016. »

[NAME OF FINANCIAL ADVISOR]

By:
Name:
Title:
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P.L. 2005, ¢.271

{Unofficial version, Assembly Committee Substitute to A-3013, First Reprint’)

AN ACT authorizing units of local government to impose limits on political
contributions by contractors and supplementing Title 40A of the New Jersey Statutes and Title 19
of the Revised Statutes.

BE IT ENACTYED by the Senate and General Assembly of the State of New Jersey:

404:11-51 1. a. A county, municipality, independent authority, board of education, or fire
district is hereby authorized to establish by ordinance, resolution or regulation, as may be
_appropriate, measures limiting the awarding of public contracts therefrom to business entities that
have made a contribution pursuant to P.L.1973, ¢.83 (C.19:44A-1 et seq.) and limiting the
contributions that the holders of a contract can make during the term of a contract,
notwithstanding the provisions and parameters of sections | through 12 of P.L.2004, c.19
(C.19:44A-20.2 et al.) and section 22 of P.L.1973, c.83 (C.19:44A-22).

b. The provisions of P.L.2004, c.19 shall not be construed to supersede or preempt any
ordinance, resolution or reguiation of a unit of local government that limits politicat contributions
by business entities performing or sceking to perform government contracts. Any ordinance,
resolution or regulation in effect on the effective date of P.L.2004, .19 ghall remain in effect and
those adopted after that effective date shall be valid and enforceable. T

¢. An ordinance, resolution or regulation adopted or promulgated as provided in this
section shall be filed with the Secretary of State.

§2:34-25 2. a. Not later than 106 days prior o entering into amy contract having an
anticipated valuc in excess of $17,500, except for a contract that is required by law to be publicly
advertised for bids, a State agency, county, municipality, independent authority, board of

_education, or fire district shall require any business entity bidding thereon or negotiating therefor,
to submit along with its bid or price quote, a list of political contributions as set forth in this
subsection that are reportable by the recipient pursuant 10 the provisions of P.L.1973, ¢.83
(C.19:44A-) et seq.) and that were made by the business entity during the preceding 12 month
period, along with the date and amount of each contribution and the name of the recipient of each
contribution. A business entity contracting with a State agency shall disclose contributions to any
State, county, or municipal comsmittee of a political party, legisiative leadership committee,
candidate committee of a candidate for, or holder of, a State elective office, or any continuing
political cominitice. A business entity contracting with a county, municipality, independent
authority, other than an independent authority that is a State agency, board of education, or firc
district shall disclose contributions to: any State, county, ot municipal committee of a political
party; any legistative leadership committee; or any candidate committee of a candidate for, or
holder of, an elective office of that public entity, of that county in which that public entity is

located, of another public entity within that county, or of a legislative district in which that public

* Note: Bold italicized statutory references of new sections arc anticipated and not final as of the time fhis document
was prepared. Stafutory compilations of N.J.S.A. IRATRA-51 is anticipated 1o show a reference 1o N.LS.A.
40A:11-51 and to N.ES.A. 52:34-25.
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entity is located or, when the public entity is a county, of any legislative district which includes
all or part of the county, of any continuing political committee.

The provisions of this section shall not apply to a contract when a public emergency
requires the immediate delivery of goods or services.

b. When a business entity is a natural person, a contribution by that person's Spouse or
child, residing therewith, shall be deemed to be 2 contribution by the business entity. When a
business entily is other than a-natural person, a coniribution by any person of other business enfity
having an interest therein shall be deemed 1o be a contribution by the business entity. When a
business entity is other than a natural person, a contribution by: all principals, partners, officers,
or directors of the business entity or their spouses; any subsidiaries directly or indirectly
controlled by the business entity; or any political organization organized under section 527 of the
Internal Revenue Code that is directly or indirectly controlled by the business entity, other than a
candidate committee, election fund, or political party committee, shall be deemed fo be a
contribution by the business entity.

¢. Asused in this section:

"huginess entity” means a patural or legal person, business corporation, professional
services corporation, limited liability company, partnership, limiled partnership, business trust,
association or any other legal commercial entity organized under the laws of (his State or of any
other state or forcign jurisdiction;

minterest” means the ownership or control of more than 10% of the profits or assets of a
business entity or 10% of the stock in the case of business entity that is a corporation for profi,
as appropriaie; and

"State agency” means any of the principal departments in the Executive Branch of the
State Government, and any division, board, bureau, office, commission or other instrumentality
within or created by such department, the Legislature of the State and any office, board, bureau or
commission within or created by the Legislative Branch, and any independent State authority,
commission, instrumentiality or agency.

d. Any business entity that fails to comply with the provisions of this section shall be
subject fo a fine imposed by the New Jersey Election Law Enforcement Commission in an
amount to be defermined by the commission which may be based upon the amount that the
business entity failed to report.

19:444-20.13 3.a. Any business entity making a contribution of money or any other thing of
value, including an in-kind contribution, or pledge to make a contribution of any kind 1o a
candidate for or the holder of any public office baving ultimate responsibility for the awarding of
public contracts, of to a political party committee, legislative leadership committee, political
committee or continuing political committee, which has received in any calendar year $50,000 or
more in the aggregate through agreements or contracts with a public entity, shall file an annual
disclosure statement with the New Jersey Blection Law Enforcement Commission, established
pursuant to section 5 of P.L.1973, .83 {C.19:44A-5), seiting forth all such contributions made by
the business entity during the 12 months prior to the reporting deadline.
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b. The commission shall prescribe forms and procedures for the reporting required in
subsection a. of this section which shall include, but not be fimiled to:

(1) the name and mailing address of the busincss entity making the contribution, and the
amount contributed during the 12 months prior to the reporting deadline;

(2) the name of the candidate for or the holder of any public office having uitimate
responsibility for the awarding of public contracts, candidate comunittee, joint candidates
committee, political party committee, legislative leadership commitice, political committee or
continuing political committee receiving the contribution; and

(3) the amount of moncy the business entity received from the public entity through
contract or agreement, the dates, and information identifying each contract or agreement and
describing the goods, services or equipment provided or property sold. ‘

c. The commission shall mamtain a list of such reports for public inspection both at its
office and through its Internet site.

d. When a business entity is a patural person, a contribution by that person's spouse or
child, residing therewith, shall be deemed to be a contribution by the busifess entity. When a
business entity is other than a natural person, a contribution by any person or other business entity
having an interest therein shall be deemed to be a contribution by the business entity. When a
business entity is other than a natural person, a contribution by: all principals, partners, officers,
or directors of the business entity, or their spouses; any subsidiaries directly or indiectly
controlled by the business entity; or any political organization organized under section 527 of the
Internal Revenue Code that is directly or indirectly controlied by the business entity, other than a
candidate committee, election fund, or pofitical party committee, shall be deemed to be a
contribution by the business entity.

As used in this section:

"husiness cnlity” means a natural or legal person, business corporation, professional
scrvices corporation, limited Liability company, partnership, limited parinership, business trust,
association or any other legal commereial entity organized under the laws of this State or of any
other state or foreign jurisdiction; and

“interest” means the ownership or control of more than 10% of the profits or asscts of a
business entity o 10% of the stock in the case of a business entity that is a corporation for profit,
as appropriate.

¢. Any business entity that fails to comply with the provisions of this section shall be
subject to a fine imposed by the New Jersey Election Law Enforcement Commission in an
amount to be determined by the commission which may be based upon the amount that the
business entity failed to report.

4. This act shall take effect immediately.
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PUBLIC LAW 2005, C. 271
VENDOR CERTIFICATION AND POLITICAL CONTRIBUTION DISCLOSURE FORM

Coniract Reference No: Vendor:

Al least ten (10} days prior to entering info the above-referenced contraci, the Vendor
must complete this Certification and Disclosure Form, in accordance with the directions
below and submit it to the State contact for such contract, Please nofe that the
disclosure requirements under Public Law 2005, Chapter 271 are separate and
different from the disclosure requirements under Public Law 2005, Ghapter 5 i
(formerly Executive Order 134). Although no vendor will be precluded from

. ‘enfering into a contract by any information submitfed on this form, a vendor’s
failure fo fuily. accurately and fruthfully complete this form and submit if fo the
appropriate State agency may resuit in the imposition of fines by the New Jersey
Election Law Enforcement Commission.

Disclosure

Following is the required Vendor disclosure of all Reportable Contributions made in the
twelve (12) months prior to and including the date of signing of this Certification and
Disclosure to: (i) any State, counly, or municipal .commitice of a political party,
legislative leadership commifiee, candidate commitiee of a candidate for, or holder of, a
State elective office, or (if) any entity that is also defined as a “continuing political
committee” under N.J.S.A. 18:44A-3(n} and N.J.AC. 19:25-1.

The Vendor is required to disclose Reportable Contributions by: the Vendor itself; all
persons or other business entities owning or conirolling more than 10% of the profils of
"the Vendor or more than 10% of the stock of the Vendor, if the Vendor is a corporation
for profit; a spouse or child living with a natural person that is a Vendor; all of the
principals, pariners, officers or directors of the Vendor and afl of their spouses; any
subsidiaries directly or indirecily controlled by the Vendor; and any pelitical organization
organized under section 527 of the Internal Revenue Code that is direcily or indirectly
controlied by the Vendor, other than a candidate committee, election fund, or political
party comimitiee.

“Reportable Contributions” are those contributions that are required lo be reported by the
recipient under the “New Jersey Campaign Confributions and Expenditures Reporting
Act™ P.L. 1973, ¢.83 (C.19:44A-1 et seq.), and implementing regulations set forth at
NJAC. 19:25-10.1 et seq. As of January 1, 2005, contributions in excess of $300
during a reporting period are deemed “reportable.”



Indicate "none” if no Reportable Contributions were made. Attach Additional Pages As Needed

Certification:

I certify as an officer or authorized representative of the Vendor that, to the best of my
knowledge and beliel, the foregoing statements by me are true. | am aware that if any of
the statements are willfully false, | am subjectto punishment.

Name of Vendor:

Signed:

Title:

Print Name:
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$17 GAYLEY STREET, SUITE 200
) MEDIA, PA 19081
TEL: (610) 565-5990 | FAX: (61D) 565-4188

PUBLIC RESOURCES ADVISORY GROUP
January 11, 2016

Steve Nelson
Project Manager
New Jersey Education Facilities Authority

Dear Mr. Nelson:

On behalf of Public Resources Advisory Group (“FRAG”) we are pleased to submit to the New Jersey
Education Facilities Authority, (the “Authority”) our proposal to provide financial advisory services. Our
firm has been one of the leading financial advisors in the nation for the last thirty years, having advised issuers
on over $826 billion of financings since our inception, including $25 billion for higher education borrowers.
Our New Jersey experience includes working with the Casino Reinvestment Development Authority
(“CRDA"), Essex County, Monmouth County, New Jersey Economic Development Authority, New Jersey
Turnpike Aunthority, New Jersey Transit Corporation and Garden State Preservation Trust, among others.
This experience and our commitment of senior personnel combined with our unmatched quantitative, credit
and market skills, provide us with the knowledge and expertise to meet the Authority’s and the Institutions”
needs in an optimal manner.

Expertise with challenge credits: PRAG has provided assistance to a variety higher educational entities that
are challenged credits. In fact, this week New York Law School (rated Baa3/BBB (M/S&F) is entering the
market with a $140 million debt restructuring, the culmination of two years of work with the Law School. We
have also recently assisted St. Michaels College with a financing and are currently working with the New
York Institute of Technology on their financial issues. Beyond the higher education space, PRAG and the
assigned team members have worked on some of the most high profile challenged credit financings in the
country. This includes assisting the Office of the Receiver of the City of Harrisburg with developing a recovery
plan to avoid bankruptcy that included creditor concessions, the sale of the City’s resource recovery facility
(“RRE”) and the monetization of its parking assets; as well as Jefferson County’s reentry into the capital
markets following its bankrupfcy filing, among others detailed herein.

Credit Experience: One of PRAG's significant strengths is knowledge of credit. The firm has developed an
understanding of the rating agency process that we do not believe is present in any other advisor. PRAG's
general credit expertise and experience are unmatched and can benefit the Authority and the Institutions by
helping the Institutions improve their financial position and enhance their credit standing.

Commitment of Senior-Level Personnel: Our policy is to assign sufficient senior personnel to each client to
ensure fhat senior staff is available at all times. Fach member of PRAG's proposed project team has been actively
involved in our challenged credit engagements, as described herein. Furthermore, all the resources of the firm
will be available to the Authority and the Institutions, as needed.

We hope this proposal is responsive to your request. If you have questions, please call me at (610} 565-5990.
PRAG would be honored to serve as financial advisor to the Authority and the Institutions and we believe we
are uniquely qualified to do so. Thank you in advance for your consideration.

Sincerely,
Thomas F. Huestis
Senior Managing Director




PUBLIC RESOURCES ADVISORY GROUP

1. Provide an executive sumimary of not more than one page identifying and substantiating the basis of your
contention that you are the best qualified firm to provide the requested financial advisory services to the Authority
and the Institutions on behalf of which the Authority’s obligations are outstanding. As part of the one page
Executive Sunumary, provide the nante, title, business address, email addvess, telephone number and fax number of
the individual the Authority should contact vegarding your proposal,

Public Resources Advisory Group (“PRAG”) was established in 1985 in o¥der to provide independent and
comprehensive financing advice to tax-exempt borrowers. PRAG has established itself as a leader in the
industry, ranking among the top three national firms for the past decade. We have advised on over $826
billion of financings since our inception. We specialize in advising state-and state agencies and borrowers
with complex financing programs. We believe that PRAG is uniquely qualified to provide financial
advisory services to the New Jersey Educational Facilities Authority (the “NJEFA”) and the NJEFA's
Institutions because the proposed senior Project Team has an extensive experience with the State of New
Jersey, higher education institutions nationally and challenged credits. In fact, PRAG has worked on some
of the highest profile challenged credits in the municipal market place.

New Jersey and New Jersey Educational Facilities Authority Experience: Our firm has provided
financial advisory services to the State of New Jersey since 1994 and to New Jersey-based issuers since
our inception in 1985. During that time, we have assisted in the development and implementation of 59
transactions totaling almost $6.8 billion in financings. As a result, we are very familiar with the legal
requirements and the market for New Jersey securities. Further, while PRAG has not previously served
as advisor to the NJEFA, the Firm's primary day-to-day project manager, Jessica Donnelly has extensive
experience working with the NJEFA at her prior firm since 2007 having served as one of the primary
investment bankers responsible for the NJEFA account from 2010 through 2015.

Senior Project Team; It is our policy to assign senior personnel to each engagement to ensure that
knowledgeable resources are available at all times. In that regard, Steven Peyser, President, would serve
as Derivatives and Pricing Specialist, Tom Huestis, Senior Managing Director will service as Project
Supervisor and have overall responsibility for the engagement while fessica Donnelly, Managing
Director with 15 years if industry experience, would serve as Project Manager and Primary Contact.
Additionally, Mark Gooding, Senior Managing Director would serve as New Jersey Specialist.

Primary Contact Information:
Jessica Donnelly, Managing Director, 117 Gayley Street, Suite 200 Media, PA, 19063

Telephone: (610) 565-5990 / Fax: (610) 565-4188 / Email: jdonnelly@pragadvisors.com

Credit Experience: We have experience working with tax-exempt borrowers across the country and over
multiple economic cycles for our long-term clients. We maintain a frequent dialogue with key rating
analysts of the rating agencies on an almost daily basis on behalf of our issuer clients with to keep both

sides abreast of the latest developments.

Highest Level Quantitative Skills: PRAG is well-recognized by clients and the public finance community
for its superior technical and amalytical expertise. Our objective is o provide our clients with the
information they need o make data informed and strategic decisions. Our quantitative analysis
incorporates the same tools used by Wall Street Investment Banks to analyze, develop and implement
financing structures and products.

Unparalleled Market Knowledge: PRAG seeks to maximize the degree to which securities are accepted
by the marketplace so that clients pay the lowest possible cost over the long term. As a result of our
independence and our frequent contact with the market, we obtain daily pricing opinions from a wide
variety of participants, with the result that our knowledge of market factors is superior to any one view
for a particular sale, which will be of direct benefit to the NJEFA and its Institutions by obtaining the

most efficient pricing.
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2. Provide a brief description of your firm, its ownership structure and its state/country of incorporation oy
formation. Describe your firms' physical presence in the State of New Jersey, including the number of offices, the
number of employees and the type of business activity conducted in the State. Also, please describe the

- participation of women and minorities in your firim. Please indicate the percentage of your firm that is owned by
women and niinovities. :

Public Resources Advisory Group (“PRAG") is an independent financial advisory firm, organized as a
subchapter S corporation and whelly-owned and managed by its employees. The firm was founded in
1985 and incorporated that year in the State of New York. PRAG has continuously served state and local
governments, authorities, agencies and not-for-profit entities exclusively for the full 30 years that our
firm has been in business. Our professionals are drawn from diverse backgrounds, including advisors,
credit analysts, public finance investment bankers and underwriters and issuers to build a team with
deep knowledge of capital markets and in-depth appreciation of the unique challenges of municipal
governmmenis.

As an independent financial advisor not affiliated in any way with any broker/dealer, PRAG does not
engage in any form of underwriting, trading, marketing, or investing in tax-exempt securities, nor does it
act as an investment manager for governmental or other funds. This restriction eliminates the possibility
that even the appearance of a conflict can ever exist within our organization between marketing and
financial advisory services and we will always act on the best interest of our clients. This enables us to offer
uncompromised service through independence.

. PRAG is a New York Sub-Chapter S corporation registered as a Municipal Advisor with the MSRB
(MSRB ID K0133) and the SEC (Municipal Advisor Registration Number 867-00146). In. addition, PRAG
is state registered as an investment adviser under the Investment Advisers Act of 1940 in the state New
York, with additional registrations in California, Florida, Pennsylvania and the District of Columbia.

PRAG has five offices across the country including its headquarters in New York, NY and an office iri
Media, PA. Both just about an hour from NJEFA. Our remaining offices are in Los Angeles, CA, Oakland,
CA and St. Petersburg, FL. We currently have thirty-three (33) employees of which Twenty-six (26) are
municipal advisors registered with the SEC and MSRB. Sixty percent {60%) of the firm employees are
women and fifty-one percent (51%) are minorities. Minorities and women own 44.3% of the firm.

While the firm does not have an office in the State of New Jersey, our offices in New York and
Pennsylvania can provide ample and customized service to NJEFA. We work efficiently, with
experienced advisors to meet the specific needs of our clients. Our success has been built on a solid
history of high-quality independent advice, responsive service, the commitment of experienced
personnel and unblemished integrity.

Proposal For Challenge Credil Financial Advisor - NJEFA 2
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3. Provide a staffing plan listing those persons who will e assigned to advise in any challenged credit sititation,
including the designation of the person who would have the primary responsibility for the engagement. Include for
each person the relevant resume information including, at a minimum, a description of the person’s relevant
professional experience, and type of experience and number of years with the firm. Also, for each individual,
identify what role, if any, the individual will perform in connection with the engagement.

As a matter of policy, PRAG
assigns senior personnel to all

engagements. PRAG's
Advisory Team assigned to - . ‘
serve the Authority will from i Project Supervisor
our Media, PA and New York Thomas Huestis
City offices. In that regar d Senior Managiug Divector and Partner

* £
Thomas Huestis, Senior L I
Managing Director, will serve ‘ } - I
as project supervisor and have Co-Project Manager (Day to Day) Co-Project Manager
overall responsibility for this Jessica Donnelly Christine Fay
engagement. Mr., Huestis has Managig Director Managing Director
over 25 vyears of industry — 7
experience and has been a
project lead for several Challenged Credit, Derivalives ‘ g .
challenged credits during this |-  and Pri¢ing Specialist N?;é:;’fg’;f‘gﬁ: ==
. i C Gaei Pavaiby . . YARLI LALNITMD
time. Jessica Donnelly, S?,ﬂ;?‘?_ﬁ?lﬁf?‘*r _ Seriior Maraging Direétor
Managing Director will serve sl > TR
as the primary project manager
and have day-to-day — B —
responsibility for the uantifative and Analytical Experlise
engagement.  Ms. Donnelly [;?:; ﬁf:::?;?:‘

. . ¥

brings over 15 years of higher S
education and challenged credit Ee— - - -
experience to the team and has OQunantifative and Analytical Expertise
specific and relevant experience XuanLin
with the NJEFA Steven Assistimt Vice President

Peyser, President of the Firm,

would serve as Challenged Credit, Derivatives and Pricing Specialist, Mark Gooding, Senior Managing
Director, would serve as New Jersey Finance Specialist. Christine Fay, Managing Director, will serve
as the project assistant and will support Ms. Donnelly with day-to-day responsibility on this
engagement. Dan Forman, Vice President, will be the quantitative specialist and Xun Lin, Assistant
Vice President, will provide project support. NJEFA can be assured that all assigned personnel will
devote the necessary time and resources to your engagement in order to secure successful financings.

n  As Project Supervisor, Thomas Huestis will have overall responsibility for the engagement. He will
be responsible for making sure that the all the necessary personnel and technical resources are
available. Mr. Huestis manages PRAG's Media, PA office. Mr, Huestis was the Treasurer of the
District of Columbia during its financial crisis and has recently worked with the (unrated) City of

- Harrisburg and Capital Region Water credifs.
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»  As Co-Project Manager, Jessica Donnelly will be responsible for the primary day-to-day activities |
and provide advice and guidance in all matters relating to credit, structure and execution. Ms.
Dornelly works in PRAG's Media, PA office.

»  Providing Challenged Credit Derivatives/Pricing Expertise, Steven Peyser will be available to
address specific derivatives issues, work-out related strategies and pricing execution. Mr. Peyser
has had direct experience on the one of the most highly publicized work outs in municipal history,
Jefferson County. Mr. Peyser is also responsible for the negotiation of all derivatives contracts for
the firm’s clients.

= Providing State of New Jersey Financing Expertise, Mark Gooding will be available to address
New Jersey related legal and market issues. Mr. Gooding working in our firm’s headquarters in
New York.

s As Co-Project Manager, Christine Fay will be share responsible for the day-to-day activities and
provide advice and guidance in all matters relating to credit, structure and execution. Ms. Fay
works in PRAG's Media, PA office.

= Delivering Quantitative and Analytical Expertise, Dan Foreman and Xun Lin will provide day-

to-day quantitative support, analytics and economic and credit analysis both on the general market
conditions and specific to the Authority’s needs.

Mr. Huestis joined PRAG in 2002 and is the resident manager of the firm’s Pennsylvania office. Mr.
Huestis brings a unique understanding of municipal investment, debt management and financial
management and operations based on his 25 years of experience as an independent financial and
investment advisor and as a municipal finance executive. Mr. Huestis currently serves as a senior
advisor to the state of lllinois, Minnesota, Rhode Island, Vermont and West Virginia and has completed
multiple transactions for these states and their agencies, including West Virginia Higher Educational
Facilities Authority. For challenged credits, Mr. Huestis has worked with the Receiver for the City of
Hazrrisburg on their recovery financing, managed institutional investor meetings for the Illinois and work
to reestablish market access to Capital Region Water. Mr. Huestis has extensive experience providing
non-transactional advice to variety of borrowers with challenged credits, including multi-year budget
and financial plans, debt reserve and investment policies, and cash-flow management.

Prior to joining PRAG, Mr. Huestis was the Treasurer of the District of Columbia where he was
responsible for the management of the District’s assets, investments and debt, managing the District’s
financing programs. Under Mr. Huestis’ leadership, the District’s S&P rating improved from “B” to
“BBB.” Prior to joining the DC government Mr. Huestis was the primary financial advisor to the District -
of Columbia, where he managed and co-wrote the District of Columbia’s Budget & Fiscal Year 1997-2000
Financial Plan that consisted of the District’s operating budget, capital budget, financing plan and four-
year financial projections. The budget and four-year financial plan was instrumental in enabling the
District to overcome a $500 million accumulated deficit, achieving over $400 million surplus in the
second full budget year.
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UBLIC RESOURCES ADVISORY GROUP

M. Huestis received a MBA from Carnegie Mellon University Tepper School of Business and a Bachelor
of Arts Degree in Government from Franklin & Marshall College. Mr. Huestis is a Registered Investment
Adviser Representative.

Ms. Donnelly joined PRAG in its Media, Pennsylvania office in May 2015 as a Managing Director with
fourteen years of municipal finance experience. In this capacity, Ms. Donnelly provides credit, market
and deal structuring advice and overall project management for various PRAG clients.

Prior to joining PRAG, Ms. Donnelly was a Director at Citigroup Global Markets Inc. in its Public Finance
Department and worked on the structuring, negotiating and development of over $20 billion in
financings for state, local, higher education and not-for-profit issuers. Her experience includes
financings for a variety of different bond types and issuance structures, including higher education
issues, general obligation bonds, water and sewer revenue bonds, tax-credit bonds, school district
financings, stand-alone “privatized” project financings and lease- and appropridtion-supported debt.
While at Citi, Ms. Donnelly was one of the primary day-to-day bankers responsible for the NJEFA
account. Ms. Donnelly worked on transactions for Seton Hall University (Series 2013 Bonds which are
similar to the transactions being contemplated herein), Rutgers University, Kean University, The College
of New Jersey, New Jersey City University, Rowan University, Richard Stockton College, William
Patterson University and Fairleigh Dickenson University.

Ms. Donnelly also has extensive experience working with higher education and in particulaxly
challenging credits nationally. Her specific experience includes transactions for Temple University,
Morgan State University, Kennesaw State University, the Georgie Higher Education Facilities Authority,
University of Missouri-Kansas City, University of Tennessee at Chattanooga, the University of Virginia,
the Virginia College Building Authority, Marshall University and the West Virginia Higher Education
Policy Comnission. ' ’

Ms. Donnelly is a graduate of Tulane University where she received a Bachelor of Science in Management
with a concentration in finance. '

M. Peyser has been involved in the public finance field since 1983. He is responsible for setting the
firm’s standards for analysts and for assuring that the firm’s personnel have the proper tools to evaluate
and implement traditional bond financings. He manages PRAG's capabilities in the derivatives area
and developed the firm's methodology for real time swap and option pricing models that utilize the
same basic methodology used by the dealers. :

Mr. Peyser has overall responsibility for derivative products at PRAG. Mr. Peyser leads PRAG’S
engagement with the New York State Division of the Budget (“DOB”) and has helped DOB with many
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projects through the years, including helping develop and implement a plan to deal with the turmoil in
the market caused by the financial crisis of 2008 and 2009, developing debt issuance guidelines for
refundings and Build America Bonds. Mr. Peyser has provided advice to the Commonwealth of Virginia,
the State of Georgia, and the New York Comptroller on their general obligation issues and other bond

programs.

Until recently, Mr. Peyser managed PRAG's effort with the Casino Reinvestment Development
Corporation (“CRDA”) engagement, Mr. Peyser was involved in all of the ratings provided by PRAG,

" either performing or supervising the work. Additionally, he was instrumental in developing and
implementing a plan of finance for renovations to the East Hall Conventional Center, which involved
developing a methodology to fairly allocate the debt service on the bonds among all the participating
casinos. Mr. Peyser also advised the Authority on the creation of a third lien on ifs parking fee revenues
so the Authority can leverage additional parking fee revenue capacity created by a recent statutory
increase in the parking amount. Mr. Peyser’s other work for CRDA has included implementation of the
plan of finance for development of the Corridor Region, including the issuance of $90 million of Parking
Fee Revenue Bonds in 1997, $44.6 million of Parking Fee Revenue Bonds in 2001 and $35.9 million of
Investment Alternative Tax and Subordinated Parking Fee Bonds in 2001.

Mr. Peyser holds a B.A., in economics and history with Distinction in All Subjects from Cornell University
and an MBA in finance from the Wharton School. He is a member of Phi Beta Kappa.

. Mr. Gooding serves as project manager for PRAG's engagements with the Commonwealth of
Massachusetts, the District of Columbia, the State of Connecticut, the State of New Jersey, Anne Arundel
(Maryland), Fulton County (Georgia) and Piedmont Municipal Power Agency.

For the State of Connecticut, he advises on the Transportation Financing Infrastructure Bond Program,
where he is involved in all aspects of the financings, including refundings and new money needs. In
2015, he advised on modifying the transportation credit with the addition of a portion of the state sales
tax. Mr. Gooding has also advised the State of Connecticut with Clean Water Fund Bonds, Electric
Surcharge Revenue Bonds, Bradley Airport financings, the funding of its pension and OPEB liabilities
and a $2.2 billion pension obligation financing for its Teachers Retirement System.

Over the past four years, Mr. Gooding has advised the Commonwealth of Massachusetts on twelve
competitive general obligation bond sales, totaling over $4 billion, including two sales which comprised
refunding series that were sold competitively at the same time as new money sales. He advised the
Commonwealth on introducing a new credit, the Accelerated Bridge Program, which secured friple-A
ratings. In 2014 and 2015, he advised the Commonwealth on the competitive sale of SIFMA notes and
deemed termination of swaps Hed to prior SIFMA notes.

Mr. Gooding has worked closely with the District of Columbia during the development and
implementation of its personal income tax bond credit, which is rated higher than the District’s G.O. and
has become the District’s primary credit for borrowing, replacing the G.O. for thirteen of the last sixteen
transactions. In addition, he advises the District on competitive and negotiated sales of income tax bhonds,
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new money and refunding bonds, and has assisted the District review its tobacco bonds for refunding
opportunities. In 2014 and 2015, Mr. Gooding assisted the District with income tax bond refunding for
COPS and a TRANS short term borrowing; GO refunding an new money transaction and an electric
securitization o finance a portion of the power line’s undergrounding costs.

Mr. Gooding is an Investment Adviser Representative and received a B.A. degree in Economics from
Ohio Wesleyan University and a M.B.A. degree in Finance from the State University of New York at
Albany. ' ‘

Ms. Fay brings thirteen years of municipal finance experience to the engagement. During this time, Ms.
Fay has worked with large general obligation issuers such the States of Minnesota, West Virginia, lllinois
and Vermont. Ms. Fay’s Pennsylvania experience includes Capital Region Water Authority, The office
of the Receiver of the City of Harrisburg, Bethlehem Authority and the School Districts of the City of Erie
and Hampton Township.

Ms. Fay is Co-Project Manager for the State of West Virginia. In this capacity she recently completed the
refunding of the State’s $133.7 million General Obligation State Road Refunding Bonds, Series 2015 A
and the refunding of the State’s $71.6 million General Obligation Infrastructure Refunding Bonds Series,
A and B of 2015. Ms. Fay works with the Department of Administration (DOA) at the State of West
Virginia in multiple capacities based on the rieeds of the department. In addition to deal execution, this
includes advising on disclosure issues, team selection, selection of refunding candidates, tobacco issues,
funding alternatives and timing for capital plan, and credit and rating approach. Ms. Fay maintains the
financial planning model for the School Building Authority that structures bond issues combined with
pay-go funds to generate approximately $50 million a year for school construction projects in West
Virginia. Ms. Fay has worked with the State of Minnesota since 2009. In this capacity, she has provided
market outreach and research, management of the debt issuance process on both competitive and
negotiated transactions, document drafting and review, credit support, bidding escrow investments,
monitoring refunding candidates, and drafting and evaluating RFPs and overall day-to-day project
management along with the proposed Project Manager, Tom Huestis. Ms. Fay has worked on all 30
series of bonds that PRAG has advised that State on since 2009 for over $6.5 billion in par amount.

Prior to joining PRAG, Ms. Fay was the Debt Finance Manager of the County of San Diego, California
where she was responsible for managing the County’s $1.6 billion debt portfolio. Ms. Fay received her
MBA from the UCLA Anderson School of Business and graduated Cum Laude from the University of
Pennsylvania with a Bachelor of Arts degree in Economics.
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Mr. Forman provides quantitative analysis for the States of Minnesota, New Hampshire, New York,
South Carolina and the Commonwealth of Massachusetts, as well as the District of Columbia and
Baltimore County. His responsibilities include identifying refunding opportunities, structuring new
money and refunding issues, designing project finance solutions, and evaluating derivative positions. In
2014, Mr. Forman was closely involved in the State of Minnesota new money and refunding issues. He
conducted analysis to identify the most attractive refunding candidates and designed the bid parameters
and debt models to meet the many structural requirements of the transaction. Additionally, Mr. Forman
participated in the Commonwealth DCED Harrisburg Receiver effort and the Harrisburg parking
monetization projects and Jefferson County (AL) debt restructurings and was the structuring analyst for
PRAG's rate reduction securitizations in Ohio, West Virginia and the Firm's ongoing engagement in the
District of Columbia. x

Prior to joining PRAG, Mr. Forman worked at State Street as a financial engineer constructing derivative
pricing models and at the Federal Reserve Bank of New York as a research associate conducting
macroeconomic and monetary policy research. Mr. Forman holds an M.S in Financial Engineering from
Baruch College and a B.A. in Physics and Economics from Swarthmore College.

Mr. Lin's responsibilities include conducting general market and credit research, assisting with
negotiated and competitive sales, preparing comparisons for clients and preparing evaluations of various
requests for proposals. He provides quantitative, market and transaction support for the New York State
Personal Income Tax and Sales Tax issues, including structire and refunding verification, pre-pricing
and post-pricing analysis and competitive sales. Mr. Lin has also provided project support for the City
of Phoenix, the State of New York, the City of New York, the New York City Transitional Finance
Authority, the New York State Thruway Authority, the counties of Essex and Monmouth (NJ), the
Virginia College Building Authority, the Virginia Department of Transportation, the Georgia Higher
FEducation Facilities Authority and the Georgia State Road and Tollway Authorify.

Before joining PRAG, Mr. Lin was a public finance analyst at Raymond James & Associates, where he

was responsible for composing municipal market reports and assisting in the preparation of bond
financings, in addition to providing general quantitative and qualitative support. Previously, Mr. Lin
was in a Public Finance Joint Internship Program of the New York State Housing Finance Agency and
Raymond James & Associates. -A member of Omicron Delia Epsilon, International Economics Honor
Society, he graduated summa cum laude from Skidmore College with a B.A. in Business.
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4. Briefly describe your firm's qualifications, knowledge and experience in serving as a consultant or financial
advisor, both tn general and specifically relating to entities rated Ban3/BBB- and below or non-rated (“Challenged
Credits”) nationally. Please describe how your firm analyzes Challenged Credits and their financing options.
Plegse provide examples of how yous finm’s recommended strategies have helped to resolve the credit and financing
needs of these institutions. Include any relevant case studies.

National Reputfation for Excellence; PRAG is a leading
financial advisor in the national municipal market place as
ranked by Securities Data Corporation. For the past six
years, the firm was ranked as one of the top three advisors in
the nation. PRAG has advised issuers on over $826 billion of
financings. PRAG takes a comprehensive approach to

providing financial planning and advisory services by | 015 $30.9 - 3 9.9%
focusing on both the short- and long-term objectives of our 'b;;;(;n

clients while balancing risks and benefits. 2014 billion 2 10.8%
Higher Education Fxperience;: PRAG professionals have | 2p13 bfjg}{;-g 5 10.2%
extensive experience providing advisory services to higher $26°5“

education issuers, with the majority of these issuances 2012 billion 2 9.3%
secured by general obligations of the issuing entity. ot 5209 2 ot
Nationally, PRAG has served as financial advisor on over 170 pillion e
higher education issues i:o_ta]jng over.$25 "'billion in par | o1 b%slli.i » 04%
amount. Select long-term higher education clients are listed on

below: *Source: Thompson Reuters

Alabama Public School and College Authority » State of California
= Dormitory Authority of the State of New York = The New School University
= Georgia Higher Education Facilities Authority e University of Massachusetts
» Hood College (MD) = University of North Alabama
a Monmouth County (NJ) = University of the South (Sewanee)
»  Morgan State University 2 University of Virginia
» West Virginia Higher Education Policy Commission University System of Maryland
= New York Law School a Virginia College Building Authority
= New York Institute of Technology

Experience with Distressed and Challenged Municipalities: PRAG personnel have extensive experience
advising distressed state and local governments and higher education and non-profit institutions. Due
to our work in developing innovative financing programs and our expertise in financial management
and credit analysis, many clients have retained PRAG to assist municipal and non-profit entities
experiencing fiscal distress. It is important to note that each of these projects grew out of the specific
needs of our clients. The common attribute that they all share is the objective of improving overall
financial performance and operating effectiveness. This objective may be achieved through improving
capital market access, developing new and creative financing programs to meet the specific needs of our
clients, improving internal operations, instituting privatization and operations réform initiatives,
improving market communications and broad-scale organizational reform. We are able to combine our
local, state and national experience and understanding of the new trends in finance with our in-depth
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knowledge of client goals and circumstances to quickly respond to their needs for new and creative
policy and financing proposals.

Our experience in working with other distressed entities, however, has taught us of their unique needs
that typically reach beyond the standard scope of services provided by a financial advisor. The
unfortunate reality is that when a municipality or non-profit encounters financial difficulties and
becomes known as “distressed or challenged” things once taken for granted in municipal market such
as bond insurance, credit ratings, liquidity, and market access suddenly are more problematic, therein
compounding the problem at hand and necessitating innovative solutions. We have worked intimately
with multiple distressed municipalities and non-profits and together have navigated the myriad of
challenges ultimately developing solutions with the goal of regaining market access. At times this has
meant isolating a certain problem and working towards a resolution, while at other times we found it
important to have a big picture understanding of all the issues and the integrated nature between them,
especially when negotiating with creditors. ' )

If selected as the NJEFA’s Financial Advisor, PRAG would look to gain a comprehensive understanding
of the challenges and objectives of each of the NJEFA’s Challenged Institutions. In order to do so we
would thoroughly review outstanding audited financial statements, existing legal governing documents
(including any liquidity or credit enhancement agreements), the most recent offering document,
historical calculations of bond covenants, most recent rating reports and rating agency ration metrics and
projected financial results as well as meet with NJEFA and Institution administrators, staff and other key
stakeholders. As we do for all of our clients, PRAG would also build a comprehensive debt database
that incorporates all the Institution’s debt and financial obligations broken down by security. The
purpose of the debt database is to provide effective summaries of the Institution’s debt position, allow
for efficient projections of future debt and debt ratio analyses and monitor restructuring and refunding
opportunities.

We understand some of the key financial chaflenges and opportunities facing the NJEFA's challenged
credits, including the addressing covenant defaults, debt restructurings, debt workouts, turnaround
plans, refinancings and credit enhancement involving fiscally distressed higher education borrowers.
PRAG would work diligently with NJEFA and the respective Institution staff to geta full understanding
of the opportunities and challenges, prioritize and schedule deliverables and then work fo implement.

Pulling from our prior experience serving as financial advisor to other distressed governments and not
for profit institutions, provided below are some examples that we feel are relevant to the NJEFA and its
Institutions: ‘

»  Negotiating with Banks on Notes/Bonds in Default ~ Negotiations with key players including
banks, liquidity providers and bond insurers has been a theme in our work with the City of
Harrisburg. The exact extent of the structural deficit needed to be understood initially to
determine exactly what contributions were required from the various stakeholders. Once this
information was gathered, the Receiver with PRAG's assistance negotiated with stakeholders to
finalize a recovery plan that was predicated on a strong level of cooperation with all stakeholders.
At times this seémed to be “pie in the sky” however after many months of negotiations with each
party, the Harrisburg Strong Plan was approved on August 26, 2013.
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s Identifyving and Dedicating New or Un-used Revenue Streams — PRAG worked with the

Governor's Office in the State of West Virginia to reduce and eventually eliminate the State’s large
unfunded workers’ compensation lability. The plan consisted of ending the State sponsored
program, closing off the existing fund and dedicating additional State revenues to the fund until
the assets of the fund were sufficient to cover future liabilities.

«  Re-instatine/Bolstering Credit Ratings - This is also the next step in the most recovery plans.
The challenge here is picking the optimal timing to approach the rating agencies that balances the
urgency to gain access to the credit markets versus the ability to present a fiscally solvent entity
with a track record that warranis an investment grade rating. We have worked with Jefferson
Cotunty, Alabama on reinstating its Sewer ratings and we have worked with the Cify of New York
since 1990 on first improving its ratings during the recession of the early 1990’s and after the
September 11, 2001 attack to now maintaining AA[Aa2/AA ratings

Provided below are several cage studies for the PRAG clients mentioned above as well as other related
challenged or entities rated B#a3/BBB- or below that we believe to be relevant to the NJEFA and this
engagement, These case studies include a wide range of borrower types, sizes, credit weaknesses. For
each of our clients we have developed unique strategies to meet the need of the borrower, but have also
used our national experience with challenged credits to provide ideas and approach that have been

successful.
== Case Study: New York Institute of Technology

/;;A}Yfég!‘; PRAG is currently advising the New York Institute of Technology (“NYIT”) on a proposed
\57’2{\%/,’/ project for student residences and a campus commons at its main campus at Old Westbury on
= LongIsland. NYIT currently has approximately $60.6 million of debt outstanding with ratings
of Baa2 (Neg.)/BBB+ (Neg.). The overall cost of the projected project ranges from approximately $90
million with a single 570-bed dormitory to $130 million if additional smaller residences are added. NYIT
generally is a commuter college and does not have student residences at its main campus, although it
does lease beds at a nearby state college for nonresident students. NYIT believes the dormitory and
campus commons project will make is easier to attract nonresident students and create a more desirable
campus life. PRAG's initial role has been to help NYIT’s finance staff evaluate the affordability of the
project and whether it would restrict NYIT's future financial flexibility for other projects over the next
few years, such as dormitory space near its Manhattan academic facilities. PRAG first determined that
under NYIT’s current additional bonds test, it would not be able to issue enough debt to finance even
the low end of the project’s cost range without drawing down funds from its endowment. We then
evaluated a complete refunding of all its existing debtin order to have the flexibility to rewrite its current
bond documents, which are somewhat outdated, and establish new financial covenants that would (1)
allow them to move forward with the project, (2) be acceptable to investors, and (3) provide some future
financial flexibility for other projects. Further, PRAG has been engaged to review the rating implications
of the contemplated project. The project is currently under review by the board of trustees and if the
decision is to move forward, PRAG will advise on implementing the combined new money and
refunding financing.
In 2010, PRAG also advised on a fixed-rate refunding of MBIA-insured auction rate bonds with
associated swaps. As part of this process, PRAG assisted NYIT obtain its first public ratings from
Moody’s and Standard and Poor’s. ' '
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Case Study: Government of the District of Columbia

As financial advisor to the District, PRAG’s proposed Engagement Manager Mr. Huestis
P  managed and co-wrote the District of Columbia’s Budget & Fiscal Year 1997-2000 Financial Plan
which consisted of the District’s operating budget, capital budget, financing plan and four year financial
projections. The document was used as the District’s financial recovery road map. This budget and
financial plan was a departure from the District’s previous budget documents identified more than
seventy-five (75) cost savings and revenue enhancement initiatives, and became the foundation for future
District budget initiatives. The budget and four-year financial plan was key to the District in oyercoming
a $500 million accumulated deficit to achieve a $175 million surplus in FY 1997 and over $400 million
surplus in FY 1998, balancing the budget two years ahead of the statutory requirement. The budget and
financial plan included a comprehensive review of the District’s revenues outlining opportunities for
improved collections and identifying equity issues, a review of District court orders and consént decrees
and estimates of present and future costs, review of proposed changes in Federal law that would benefit
the operations of the District, a review of economic development opportunities and strategies, a review
of health and social services entitlement programs, and an analysis of the District’s workforce and cash
management and capital projects financing strategy.

. PRAG served as Financial Advisor to The District of Columbia Financial Responsibility and Management
Assistance Authority (the “Control Board”) from the spring of 1999 to September 2002, when the
Authority ceased to exist. PRAG assisted the Control Board with a $907.0 million refunding,
vestructuring and new money issue in 1999. We advised the Control Board on electronic bidding, the
District's 2000 Series A and B and 2001 Series A and B Bond issues and policy matters relating to how
the Office of Chief Financial Officer should be structured once the Control Period installed by Congress
ended in September 2001.

In. December 2001, PRAG was selected to serve as financial advisory to the District of Columbia
government. In this capacity, PRAG has assisted the District with rating presentations in March 2002,
reviewed swap and refunding proposals, prepared refunding analysis and evaluated options for the
creation of a Tax Increment Financing district and prepared a debt affordability study for the District.
We assisted the District with the development and implementation of a rating agency strategy and an
investor relations program as well as the refunding of the convention center and the financing of an on-

site hotel.

Due to prudent management, controls and a strong economy, the Districts credit ratings have risen from
B/Ba/BB, from 5&P, Moody’s and Fitch, in the mid-1990's to AA-/ Aa2/ AA- today.

Case Study: State of llinois ~ Financigl Advisor since 2009.
PRAG has served as a financial advisor to the State since 2009. Although the State maintains
ratings above the BBB-/Baa3 level, the state over the last six years continues to be considered
3 a challenged credit in the tax-exempt market place. PRAG has assisted the State in
successfully completing a number of challenging transactions during a period of time when the State has
been in financial stress. During 2010, PRAG assisted the State with two working capital/cash flow
competitive sale transactions: $246 million General Obligation Bonds in April and $1.3 billion General
Obligation Certificate in July. These two financings enabled the State to significantly increase its
“matching funding under the Federal Government's Federal Medicaid Assistance program. PRAG
provided advice on debt structuring, rating agency relationships, taxable vs. tax-exempt alternatives,
timing of sale, interfacing with potential bidders and investor relations, which included producing an
internet investor “roadshow” presentation.

W
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In 2012, PRAG assisted the State with its first negotiated sale in over a year, $575 million General
Obligation Bonds in March. PRAG assisted the State on all phases of the transaction including:
participating in the development of the State’s disclosure document and other bond documents,
structuring the transaction, participating in rating agency and investor meetings, developing pre-pricing
material and leading the bond pricing negotiations with the underwriters.

Tn 2013, PRAG assisted the State with its first competitive general obligation sale of the year, $450 million
(tax-exempt) General Obligation Bonds and $350 million (taxable) General Obligation Bonds in April.
This financing came right on the heels of (i) a cease and desist order from the SEC about past pension
disclosure and (if) a rating downgrade from S&P. PRAG was active in assisting the State to communicate
directly with potential investors to tell its story. PRAG managed a two and one-half week in-person
investor road show that consisted of visiting seven cities with individual and group meetings. The State
was able to speak directly with over 60 unique investor firms and also taped a virtual Net Roadshow
production. The roadshow was deemed a success as the State received 12 bids on its tax-exempt bonds
and 9 bids on its taxable bonds and was able to achieve tighter spreads than expected. Most recently,
PRAG assisted the State with bidding of the open market escrow for its Build Illinois Bonds (Sales Tax
Revenue Bonds), Junior Obligation Series of June 2013, issued to refund the State’s outstanding bonds.
PRAG managed the $686 million escrow securities procurement, verification and settlement which

included two separate post-bid substitutions. We recalculated the escrow sufficiency analysis and
verified the trade confirmations.

Later, in December 2013, PRAG advised on the State’s $350,000,000 Taxable General Obligation Bonds.
We received a call from the State in mid-November 2013 that the State needed to issue and close bonds
prior to the end of the year to avoid funding delays in its capital program. Additionally, the bonds would
need to be sold on a competitive basis, as the State had already exhausted its negotiated sale capacity for
the year. Given the uncertainty of pension reform at the time, there were concerns about how the bonds
would sell competitively in the market. Three days after we posted the preliminary official statement,
pension reform was passed by the State legislature. We worked with the State to inform the rating
agencies of the pension reform and draft an addendum to the POS explaining the details of the pension
roform. We also reached out to all the competitive desks to ensure they received the addendum and to
answer questions. We were able to get the bonds to market the second week of December 2013 just prior
to the markets shutting down for the holidays. The state received eight bids and the winning bid was at
significantly tighter spreads to treasuries than was expected. From the first kick off call to closing of
December 19th we worked day in and day out with the State to prepare the disclosure document, have
calls with the rating agencies, price and close a financing in less than a month.

In 2014, PRAG was financial advisor to the State on two back to back financings, the first of which was
$2550,000,000 General Obligation Bonds, Series of April 2014 which sold on a competitive basis. After
extensive outreach to competitive desks, the State received 7 bids which a winning TIC of 4.08%. The
bonds sold at spreads 20 basis points plus tighter to MMD then the State’s GO bonds that sold just two
months easlier. On the same day we closed the State’s April 2014 bonds we had a kick off call for the
State's $750,000,000 General Obligation Bonds, Series of May 2014. These bonds were being sold on a
negotiated basis with Wells Fargo as the Senior Manager. In advance of pricing PRAG prepared a pre-
pricing book, which included the economic indicators the week of pricing, other recently priced
comparable transactions, secondary market frades of other State of Tilinois GO debt and historical State
of Tllinois GO pricing results as compared to MMD. Our strategy with the State heading info pricing was
to hold the desk to comparable spreads as achieved on the April 2014 bonds, which sold just two weeks
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prior. The end pricing result of the May 2014 bonds was a TIC of 4.09%. Within less than a month's time
we worked with the State to close two series of general obligation bond issues with an aggregate par
amount of $1 billion and each series locked in rates just north of 4%.

Case Study: The City of Erie School District (PA)

. PRAG was initially retained by the District as a result of being contacted by their legal
counsel. We were asked if we could reverse engineer their swaps and determine whether
the School District was over-charged for the swaps that were the focus of the Bloomberg article, “Schools
- Flunk Financing”. The district had been told repeatedly by investment bankers and swap providers, that .
the District had received a fair deal, and that the amount that the swap provider was going to make was
not really something that could be calculated. We provided the analytical support for the District and
the attorneys to estimate the amount of profit that the provider made on the transaction.

We were then asked to provide advice to the District regarding the termination of a Constant Maturity
Swap that the District had entered into. The value the District was to receive at the pricing of the -
termination was in excess of $2 million. We advised the District not to take the value in cash as it would
be used for operating expenses in 2010 and not help the District with its long term financing objectives.
Instead, it was used to reduce the fixed rate on its Swaption which was expected to be exercised. By
moving the value to the Swaption, the District gained more flexibility with respect fo obtaining its budget
and financing objectives in FY 2012.

We were then asked to assist the District in developing a plan to stabilize it long ~term financial position.
We recommended that the District institute long-term financial planning and were retained to develop
a multi-year financial plan that is intended to bring structural balance to operations and improve the
District’s critical cash position. - As part of this effort, we recommended that the District change it tax
year and over time align its tax year with the School District’s fiscal year in order to improve cash flow
and decrease the need for short term borrowing. .

We have assisted the District with a variety of it financing needs and also built a multi-year budget and
financial plan for the District estimating near term and out year projected budget gaps. PRAG conducted
a competitive bid process for the District's annual TRAN issuance. The previous year the District
received only one bid and paid an interest rate of 2.47%. In 2011, notwithstanding severe budgetary and
cash challenges, we established its first stand-alone rating of BBB- from Standard & Poor’s and were able
to help the District obtain five competitive bids, a winning bid yield of approximately 1.47% which
results in FY 2012 budgetary savings of approximately $350,000. We also assisted the School District
with a debt restructuring and the issuance of Qualified School construction bonds which resulted in a
net estimated interest rate of 0%. We assisted the School District with a sale-lease back transaction of a
variety of non-instructional buildings in order to pay the District’s deferred accounts payable and reduce
the District’s negative fund balance.

Case Study: New York City

, Of particular note has been the firm’s work for New York City since we were hired as its financial
advisor in 1990. Our immediate assignment was to assist the City through the recession of the
early 1990's, which we successfully did. After the attack on the World Trade Center Towers in
September 2001, the City’s ratings were A+/ A2/ A with a “negative” outlook from all three creditagencies.
We assisted the City with a plan that included tax increases, spending reductions and liquidity
procurement, designed to maintain and enhance its eredit position. Since that time, the City’s ratings have
been upgraded to AA/Aa2/AA. The Moody’s rating is the City’s highest on record going back to 1938.
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5. Briefly describe your firm's qualifications, knowledge and experience in serving as a consultant ot financial
advisor to Challenged Credits on debt issuance. Include total par amount and number of deals relating to
Challenged Credits. Please discuss any debt issuance experience your firm may have with higher education
Challenged Credits and any relevant vestructuring stralegies. Also, please provide a list of the financings for
Challenged Credits in which your firm has been involved since January 1, 2012 and include the following
information:

# name of issuer/obligor and par amount of issue
# ratings/credit enhancement

@ type of issue (i.e. variable rate/fixed rate)

# type of sale (competitive/negotiated)

= gny special features you may wish to highlight.

As detailed in our response to Question 4, majority of PRAG's experience with challenged credits
ultimately resulted in a debt issuance. For challenged credits, every situation is unique. Our approach
would be to identify. a planning strategy that best meets the NJEFA’s and the respective institution’s
goals and objectives and then work to implement that strategy in a cost efficient manner. PRAG has
advised on over $15 billion of BBB Category or non-rated issues in 50 separate transactions over the last
5 years. However, we believe that this doesn't fully capture the scope of the challenged credit market as
there are times when ofherwise un-challenged entities faces fiscal or market challenges, stuch as the State
of California from 2009 to 2012 when their ratings were downgraded and politics at the time were in a
state of turmoil, If we expand our calculation to also include those circamstances, PRAG has managed

over $24 billion in the last five years.

Provided in Appendix Cis a complete listing of PRAG's financings since 2012. We have included ratings
and the information required herein.

Provided below are various case studies for challenged higher education issuers.

Case Study: New York Law School .
: PRAG was refained by New York Law School (“NYLS”) in 2014 to analyze its debt.
. structure and advise it on expiring letters of credit ("LOCs”) for its variable rate
debt. The school has approximately $149.5 million of debt outstanding. All the debt is variable rate
supported by letters of credit (“LOCs”) from two banks, that were due to expire in September 2015, and
approximately $118.5 million of the outstanding debt is hedged with interest rate swaps. NYLSis one of
a small number of independent law schools nationwide. While law schools generally had been
experiencing enrollment declines as a result of retrenchment within the legal profession, the drop in
enrollments have had a greater effect on NYLS and the other “independents”, as there is no affiliated
institution to help offset the loss of tuition revenue. NYLS did implement major cost reductions the last
two years, but it showed operating losses for FY2014 and FY2015 and projects operating deficits going
forward. NYLS has a large endowment that can provide sufficient liquidity to cover operating shortfalls
for many years, but that is neither a desirable nor sustainable strategy absent a plan to achieve structural -
budget balance. NYLS also was reviewing a number of longer-term strategic options for its operations
and facilities but this process will take time. In mid-2014, PRAG assisted NYLS with discussions with
the existing LOC banks about obtaining renewals, as that would give the school time to develop a longer
term plan to address its operations. By early 2015 it was clear that only a portion of the outstanding
LOCs could be extended and because of NYLS's operating situation, it was unlikely other credit banks
would be willing to participate. PRAG presented a variety of restructuring options with fixed rate debt,
* variable rate debt, commercial mortgages, as well as using the endowment to retire a portion of the debt.
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At the same time, PRAG orchestrated a number of preliminary meetings with investment and
commercial banks to gather information and determine what lending vehicles were available to NYLS.
It was determined that the most cost effective option for NYLS was to refund the outstanding floating
rate bonds with fixed rate debt, terminate the associated swap and use an equity contribution from the
Law School’s unrestricted investments to downsize the size of the transaction and keep the amount of
debt outstanding manageable. PRAG, on behalf of the Law School, drafted and distributed an RFP for
underwriting services. PRAG also assisted the Law School with evaluating its options as it relates to
Tnstitution Counsel and conduit issuer. Once the full working group was in place, PRAG led the entire
transaction process which included the development of an operating model to measure the impacts of
the various financing options on the Law School’s investments and operations, on-site rating agency
presentations, a complete re-drafting of the Law School’s Appendix A, developing a debt model to best
meet the Law School’s projected cash flows and finally has been working in conjunction with the senior
managing underwriter to facilitate an in-depth marketing process. The Bonds are scheduled to price on
Tuesday, January 12th. While the results of the pricing will be dependent on market conditions this
week, preliminary indications suggest the financing will be priced at aggressive levels and the Law
School will be locking in a very low cost of capital given its current ratings of Baa3/BBB.

Case Study; St. Michael's Callege

PRAG advised St. Michael's College, a 2,000 student private college located on 480 acres of
land just cutside Burlington Vermont, with its $46.6 million 2012 new money and refunding
, financing. The 2012 refunding currently and advanced refunded all of St Michael
outstanding callable bonds for savings that exceeded 10% of par refunded on a present value basis.

The $18.46 million November 2015 transaction financed the construction of a new on campus residence
hall. The 188 bed apartment style residence facility is designed for energy efficiency allowing the bonds
to qualify as Green Bonds, PRAG worked on all aspects of both financings including docurnents, rating
meetings, pricing and closing. PRAG worked for the best possible pricing for the Baal /BBB+ rated
bonds; the 2015 bonds priced at tighter spreads than the 2012 bonds. The 2015 bonds priced at AAA
MMD plus 50 to 115 basis points depending on maturity. We evaluated a bond insurance offer, which
we determined was not cost effective at the high premium quoted by Assured.

3 Case Study: The New School :

PRAG began working with the University in 2005 to help develop a multi-year debt
management plan for the “University Center” project, a $420 million, 16-story building at 14th
Street and Fifth Avenue which opened in early 2014. The new facility has over 200,000 square
feet of new academic space, improved library space, new event space and over 600 beds of new
dormitory space. Larger than any existing New School structure, the University Center is enabling the
University to consolidate its academic programs, enhance existing teaching and research strengths,
promote collaboration acress disciplines, and allow for the development of new academic programs. A
significant aspect of our work on the University Center project was the development of a custom financial
model that enabled the University to test the feasibility of alternative financing strategies-such as 100%
debt financing versus financing a portion of the capital program on a pay-as-you-go basis. Because the
debt issuance almost tripled the University’s outstanding debt, the model was a valuable tool for
analyzing the effect of the project on key financial covenants and the additional bonds test in its current
bond documents, as well as to help demonstrate to the rating agencies that the University had the
revenues and balance sheet strength to absorb the new debt. In November 2010, PRAG advised on the
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issuance of $300 million of revenue bonds for the University Center project. The remaining project cost
was funded using internal funds.
PRAG also advised on a refunding in 2005, the issuance of new money bonds in 2006 and a refunding in

2011,

While not specifically PRAG experience, PRAG's primary day-to-day contact, Jessica Donnelly, has
extensive experience working with higher education credits either rated in the Baa3 /BBB- category or
with similar challenges to those contemplated herein. Provided below is a case study where Ms.
.« &, Donnelly had day-to-day responsibility for the execution and evaluation of the
SETON ey /2 .d transacti
HALL Hidn  proposed transaction.
UNIVERSITY. '
TSR Case Study: NIEFA, Seton Hall University Issue (2013 Series D)
In June of 2013, Seton Hall University issued a $42 million revenue bond transaction rate A3/A by
Moody’s and 5&P. The bonds were secured by all legally available revenues of the University and the
proceeds were used for a combination of new capital projects as well as an FRN refunding and associated
swap termination. The transaction was initially scheduled to price on June 20, 2013. On June 19, however,
Fed Chairman Bernanke made public comments signaling the slowing of federal stimulus, which
immediately put municipals under pressure. Bond yields began a march upward and investors were
sitting on the sidelines waiting to see where the peak would be to start putting money to work. Given
the dynamic, the University decided to postpone the transaction and move the sale date - as nearly all
issuers did that week. Ultimately, the University’s transaction was well received and the University was
able tolock in historically low intetestrates and fund necessary capital projects in one of the worst market
environments in recent history.

6. Describe your firm's qualifications, knowledge and experience with variable rate debt, derivative products
and negotiating letters of credit on behalf of Challeriged Credits since January 1, 2012. Please specify the types and
uses of variable rate debt, derivative products and letters of credit you have provided advice on for clients.

Variable Rate Debi Experience: Variable rate alternatives for governments and not for profits changed

dramatically in 2008 as a result of the worldwide credit crisis. Prior to that, issuers took advantage of the

pricing on the short-end of the yield curve through either i) commercial paper (“CP”) or variable rate

demand bonds (“VRDBs") usually enhanced with either bond insurance and commercial bank liquidity
facilities or just commercial bank liquidity /credit facilities or ii) through Auction Rate Securities (ARS)

that required no internal or external liquidity/credit enhancement. Both product types were low-cost

and highly competitive. However, during the credit crisis, the municipal variable rate market crumbled.

ARS experienced widespread auction failures, the “AAA” bond insurers were downgraded to the point

where all but one of them were no longer going concerns and many commercial banks were downgraded

substantially with ratings so low that were no longer viable providers of credit enhancement.

In 2008, these events left many issuers scrambling to find alternative and dependable variable rate
products. Given the immediate need for issuers to implement alternatives, initially the only options were
i) to find a bank stll standing that would provide credit enhancement or i) to refund their variable rate
obligations into fixed rate bonds. For the small universe of highly rated municipalities with bank
“relationships” that were still approved for bank credit enhancement, the fees were extremely high (5-
10x higher than pre-credit crisis) and the terms and conditions were more stringent. As the credit crisis
cased and financial institutions had some time to create or adapt other variable rate products for the
municipal market, a handful of alternative variable rate products began to be offered more frequently in
the municipal market.
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PRAG has served numerous clients to develop solutions to mitigate risk and to manage costs associated
with their variable rate debt programs since the global financial crisis. The two primary reasons
municipal issuers use variable rate debt are i) as an interim financing vehicle or ii) as a permanent layer
of variable rate debt. This experience has spanned a wide range of solutions, including: (i} renewal of
expiring bank facilities; (ii) procurement of new bank facilities (including the use of non-traditional banks
with Federal agency guarantees); (iii) fixed rate refunding; (iv) short-term index notes; (v) short-term
anticipation notes; (vi) developing self-liquidity programs; (vii) restructuring, reallocating and
terminating of interest rate swaps, (viif) amendments of investment policies to temporarily purchase
one’s debt, and (ix) the replacement of remarketing agents.

Swaps and Derivatives Experience: PRAG has provided advice regarding derivatives and swaps to a
broad range of municipal issuers in the market. PRAG has assisted governmental borrowers with over
$33 billion of municipal derivatives. PRAG is currently assisting the New York Law School in their
negotiations to terminate $118 million in interest rate swaps relating the refunding we are currently
executing. The termination is scheduled for Tuesday January 12. PRAG has already worked extensively
with the NYLS's swap counterparty and was successful negotiating with. that counterparty to waive its
rating termination event rights and allow NYLS to execute the termination in connection with its
scheduled refunding. PRAG recently assisted the Denver Regional Transportation District in their
negotiations to terminate $594 million in interest rate swaps. To establish fair pricing, PRAG advised on
the calculation of the mid-market price and negotiated the spread to the mid-market that served as the
basis for the swap termination value. In addition, PRAG confirmed market valuations of the swap
agreements at termination.

Provided below are two case studies of examples of PRAG's work on variable rate issues with
derivatives. The first is an interesting transaction for the Baltimore County Revenue Authority that
involved swaps and variable rate debt. The second is an engagement we are currently working on as
result of a termination event.

5”51@ e Case Study: Baltimore County Revenue Authority (the “Authority”)
' (Financial Advisor since 2013)

%mg;,? In 2013, we assisted the Authority in refinancing its Golf Division debt consisting of $6 million
of Bond Anticipation Notes and $7.66 million of variable rate Golf System Revenue Bonds. To

address the associated interest rate uncerfainty, the Authority had entered into an interest rate swap with
Mé&T Bank as the swap counterparty where the Authority paid a fixed rate of 4.12% through July 1, 2014,
creating a synthetic fixed structure. M&T was also providing a letter of credit (the “LOC”) for the Bonds,
expiring in August of 2014. The LOC was secured by a $400,000 deposit in a cash collateral account and
a secured interest in the pledged bonds. The Bonds also had a cash funded debt service reserve fund in
the amount of $1.2 million. In addition fo the Golf System Revenue Bonds, a bond anticipation note
agreement with Mé&T Bank for $6 million was expiring in July 2013 with monthly interest payments
equal to 65% of one-month LIBOR plus 300 basis points. The Authority was not interested in refinancing
through a public sale. On behalf of the Authority, we issued a Request of Interest fo several firms asking
for refinancing alternatives. We received five proposals. The Authority focused on two proposals which
would retire the BAN and Golf System Revenue Bonds: (1) a direct purchase fixed rate refinancing and
(2) a direct purchase synthetic fixed rate structure. The synthetic structure required an interest rate swap
but offered substantial debt service savings relative to a fixed rate structure. PRAG and the Authority
considered many variations on these two structures and ultimately settled on the synthetic structure with
a twenty year amortization schedule, hedged by a twenty year interest rate swap. The debt could be put

g
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back to the Authority after ten years. Crucially, the swap was cancellable by the Authority after ten years
without cost. These terms distinguish this structure from the more standard synthetic fixed structures.
The ten year credit commitment from the offering bank is much longer than the typical two or three year
LOC commitment and minimizes the roll over risk for the Authority. The termination option allows the

_Authority to restructure its debt while minimizing any termination payment. This flexibility is often.
lacking from synthetic fixed transactions and can severely constrain an issuer with urgent restructuring
needs. Given the ten year credit commitment and the swap terms, the Authority and its Board decided
to proceed with this scenario. PRAG assisted in all aspects of the fransaction including the pricing of the
swap. ‘

Case Study: City of Richmond (CA)

PRAG has served as financial advisor to the City of Richmond, California, since December
2014. During the financial crisis, the City had several consecutive years of General Fund
deficits and drawdowns of its cash reserves. In 2015, Moody’s Investors Service downgraded
the City’s issuer credit rating (“ICR”) in two steps: first from Al to Baal in May, placing the rating under
review for further downgrade, and then from Baal to Bal in August. The consequence of this second
downgrade was the triggering of an additional termination event (“ATE") in two of the Cify’s existing
swap transactions related to taxable pension obligation bonds, which gave the swap counterparty (JP
Morgan) the right to terminate the swaps and demand payment of the negative market value of
approximately $30 million. This subsequent downgrade from Moody’s was followed by a downgrade of
the City’s ICR by Standard & Poor’s from AA- to BBB+ with a credit waich negative due to the liquidity
risk associated with the existing ATE on the pension swaps. PRAG has been advising the City on the
issuance of tax-exempt lease revenue bonds, expected to price in January 2016, that will result in the
termination of two existing swaps with RBC to facilitate a novation of the JP Morgan swaps that are
subject to the ATE to RBC. This structure was preferred by the City as it permitting the issuance of tax-
exempt bonds rather than taxable pension bonds as well as permitting the related swaps to remain in
place with amended ATE language more favorable to the City. Based on this proposed structure and
resolution of the liquidity risk posed by the ATEs, S&P removed the credit watch and affirmed the BBB+

ICR with a stable outlook.

7. Pleasé discuss your firm's qualifications, knowledge and experience with negotiating bank loans and any
other sticeessful financing strategies for Challenged Credits not previously mentioned. Please provide a list of all
bank loans and other financing strategies that your firm has successfully implemented for Challenged Credits since

Jaiary1,2012.. L . | o

In recent years, it has become increasingly difficult and expensive to find banks willing to provide letters
. of credit to support variable rate programs. Mtuch of this has been driven by Basel Ill regulatory changes,
which have changed the way in which banks account for their contingent liabilities. However, the market
for privately placed loans has increased substantially as the banks are often willing to take the exposure
directly onto their balance sheets. During 2012, in our work for the City of Los Angeles Wastewater
System (“LAWW”), we worked fo replace or renew letters of credit for more than $700 million of VRDBs
and commercial paper. After a solicitation of proposals for facilities, it was delermined that LAWW's
needs would best be met by combining new bank letter of credit to support the commercial paper
program and refunding the existing VRDBs with a $280 million direct purchase indexed rate note.
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8. Please discuss your firm's qualifications, knowledge and experience with workouts, debt restructurings, and
renegotiation of existing credit arrangements. Provide a list of and case studies detailing any workouts,
restructurings, turnarounds, and renegotiations that your firm has successfully implemented.

As previously noted, a majority of PRAG's experience with distressed or chalienged mumupalmes has
resulted in a debt restructuring or work out plan. Embedded to this experience is the underlying confidence
our clients have in PRAG for our technical and quantitative capabilities. These types of fransactions require
extensive quantitative work that must be vetted and understood by all members of the assigned
engagement. PRAG is well-recognized by clients and the public finance community for its superior
technical and analytical expertise. In many instances where multiple financial advisors are involved in an
assignment, PRAG is selected to be the responsible party for the analytics. Importantly, PRAG distills the
analytical results into informative and comprehensible presentations. Our objective is to provide our clients
with the information they need to make data informed and strategic decisions. Our quantitative analysis
incorporates the same tools used by Wall Street Investment Banks to analyze, develop and implement
financing structures and products. When standard software proves insufficient, we develop custom
models using a combination of spreadsheet-driven templates, higher level computer languages and linear
and non-linear optimization software to arrive at meaningful answers. This is particularly relevant fo the
Authority’s proposed engagements. In challenged credit situations, a cookie cutter approach is never
© appropriate and, as such, PRAG would work with the Authority and institution to develop the appropriate
analytics to evaluate and asses the financial circumstances fully.

~ Provided below are two case studies of distressed municipalities where PRAG was integrally involved
in the workouts, debt restructurings and negotiations with existing creditors.

stee  Case Study: City of Harrisburg

2f) PRAG has worked with the City of Harrisburg since 2011 in connection with Idenhfymg issues,
/' developing a plan and implementing the plan. PRAG's first engagement was as an expert on
bonds and swaps in connection with a forensic investigation and then a forensic report. We
assisted the Office of the Receiver of the City of Harrisburg with developing a recovery plan to avoid
bankruptcy that included creditor concessions, the sale of the City’s resource recovery facility ("RRF”)
and the monetization of its parking assets. PRAG also advised the Office of the Receiver in connection
with bond issues in December 2013 that generated proceeds for the purchase price for the RRF and the
upfront proceeds from the parking monetization. While the City originally considered a sale or
management contract relating to its water and sewer systems, it was determined instead to create an
operating authority and not use these assets to support the recovery plan. Nevertheless, PRAG did assist
with implementation of new financial procedures and controls, helped negotiate extensions of credit
facilities and is presently working on alternatives to restructure the systems’ outstanding debtand a plan
of finance for a sewer treatment plant that is expected to include a PENNVEST loan and a bank loan.

Forensic Report: PRAG was retained in 2011 to serve as an expert in connection with a forensic
investigation related to the Harrisburg debt crisis and insolvency. The forensic investigation involved a
series of financings and interest rate swaps for a resource recovery facility, the repayment of which was
guaranteed by the City of Harrisburg and Dauphin County. The debt load on the resource recovery
facility was approximately 600% of the annual budget of the City. PRAG used its analytical expertise to
provide insight o the auditors and lawyers into where bond and swap industry standards may nothave
been followed.
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Recguery Plan: As a result of the foregoing work, PRAG was retained by the Office of the Receiver to
assist with the overall recovery plan for the City. A significant factor in financial distress of the City
results from the fact that the RRF facility was not generating sufficient net operating revenues to service
the debt on the facility, which consisted of over $300 million of debt and other obligations. The
Guarantors of the debt, the City and Dauphin County (the “County”), and the bond insurer (Assured
Guaranty Municipal Corp. (“AGM"), as the successor to the interests of Financial Security Assurance
(“FSA”™)), were obligated to make debt service payments. The Mayor of Harrisburg asked the
Commonwealth of Pennsylvania’s Secretary of the Department of Community and Economic
Development (DCED) to designate the City as financially distressed under Act 47. In October 2010, the
Secretary approved the distress determination, concluding that the City has been unable to meet debt
payments for bonded debt and judgments, has had a multiyear history of fiscal year-end structural
deficits (four out of the six years), declining fund balances and significant cash flow difficulties. As a
result of the determination, in January 2011 the Secretary appointed an Act 47 Coordinator to develop a
financial Recovery Plan to address these serious deficiencies, which was submitted to the City and DCED
on June 2011, . The Mayor and the City Council were unable to agree on the Recovery Plan with the
Council favoring a bankruptcy petition by the City. The Council filed a bankruptey petition, which was
objected to by the Mayor. The court rejected the petition. With the inability to agree on. a recovery plan
and a still threatened barikruptcy, the Pennsylvania Governor declared a fiscal emergency and appointed
a receiver to manage the recovery of the City. The receiver was confirmed by the court. The receiver
hired bankruptcy counsel, McKenna Long and Aldridge and PRAG as financial advisor as part of his

advisory staff. :

PRAG worked closely with bankruptcy counsel at McKenna Long and Aldridge on structural deficits,
cash flows, monetization of assets and an overall plan that could be submitted in bankruptey court if a
consensual ‘solution could not be found. We also advised the Commonwealth of Pennsylvania's '
Department of General Services and Office of General Counsel regarding how the Commonwealth may
be able fo assist with a consensual resolution. Our analytic work has included restructuring of general
obligation bond debt service, analysis of potential tender offers, termination of swaps and investment
agreements, using cash flows from monetizations to aid in achieving a structurally balanced budget and
resolving all obligations related to the resource recovery facility. In addition, PRAG has been assisting
with the transfer of water and sewer operations in order to rehabilitate creditworthiness for the utilities.

In July 2013 the Receiver announced that an agreement in principal had been reached with all of the

City’s creditors and in August 2013 the Receiver presented a revised recovery plan to the Commonwealth

Court for its approval. This consensual plan was subsequently approved by the courtin September 2013.

Implementation of the RRF sale and the parking monetization were completed in December 2013. The

Governor has filed a petition fo rescind the fiscal emergency that had plagued Harrisburg for marny years
“and an order of the Commonwealth Courtis expected to be issued shortly.

The two transactions were designed to eliminate the claims of creditors and balance the City’s budget..
Both transactions are discussed below, along with our work on the water and sewer system and other

aspects-of the recovery plan.

Sale of the Resource Recovery Facility: PRAG assisted with the competitive selection of the Lancaster
County Solid Waste Management Authority ("LCSWMA”) as the purchaser of the RRF. We prepared a
draft RFQ in early 2012 and reviewed the responses. There were initially five responses. LCSWMA was
determined to be the one most likely to result in a transaction that met the City’s needs. PRAG
participated in meetings and calls with LCSWMA, their financial advisor and the firm they selected as
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the underwriter (Guggenheim Secuzities) for debt to finance the purchase price for the facility. These
discussions focused on the parameters to arrive at a fair price for the RRF, including agreements between
LCSWMA and Dauphin County covering tipping fees and flow control, subsidies to be paid by the
County for ash disposal and a long-term power purchase agreement for the Commonwealth’s
Department of General Services (“DGS”) to purchase electricity from LCSWMA, and the debt service
. structure and coverage ratios for the new debt to be issued by LCSWMA. PRAG was instrumental in
negotiating a structure that enabled DGS to enter info a contract that helped secure tax-exempt status for
the bonds and an increased purchase price.

PRAG developed its own model of the RRF's projected revenues and expenses to validate the cash flows
prepared by Guggenheim, evaluate the effect of changes to assumptions and estimate LCSWMA's return
on its acquisition of the RRF. Once LCSWMA and the THA reached an agreemént on operating .
assumptions, including an agreed to debt service profile and annual debt service coverage levels, those
assumptions became the basis for a purchase and sale agreement. With projected annual revenues,
expenses and debt service fixed, the acquisition price would then be determined by the general level of
interest rates and credit spreads. The acquisition price was an important part of the recovery plan because
the gap between that amount and outstanding liabilities of the RRF would need to be met with proceeds
from parking monetization. Inlate June of 2013 while the Office of the Receiver was finalizing a consensual
plan with the creditors, interest rates started to increase sharply, which had an-adverse effect on acquisition
price. In the months leading up to the RRF bond sale, PRAG used its model to calibrate changes in the
acquisition price based on changing interest rates.

LOSWMA issued the bonds in December 2013, with two series. The largest series was approximately
$105.4 million of bonds backed by LCSWMA's solid waste revenues. A second series was issued in the
amount of $24 million, as a bullet maturity and backed by a guarantee from Dauphin County. Under an
agreement between the County and LCSWMA, a portion of the current interest is to be paid by LCSWMA
solid waste revenue with the remaining interest and the principal at maturity paid by the County. PRAG
was not involved in the negotiated pricing of the bonds but did review the final results and verify the
acquisition price. We were also involved in the closing activities, in particular helping to frack payments
for retiring RRF-related debt and payments to creditors.

Parking Facilities Monetization: In early 2012, PRAG participated in the competitive selection of the
team that would structure and implement the parking monetization. We provided input on selection
criteria and the creation of a screening and evaluation team, reviewed responses, provided follow-up
requests for additional information, assisted with site visits of the parking facilities by proposing teams,
and participated in conference calls and meetings with proposers. Statements of qualifications were
received from 14 teams, of which nine were asked to submit preliminary term sheets and proposals.
After additional calls and meetings the field was narrowed to two teams that proposed innovative
“hybrid” monetization structures, striking a balance between a conventional tax-exempt restructuring of
the Parking Authority’s outstanding debt and a “P3” concession model. Under the hybrid structure,
ownership of the parking assets would remain in the City, with a Commonwealth agency acquiring a
leasehold interest in the assets, but management of the parking operations and long-term maintenance
of the facilities would be handled by a private operator. The structure also included the issuance of tax-
~exempt debt to refund the Harrisburg Parking Authority’s existing debt (much of which had been

guaranteed by the City) and provide proceeds to defease RRP-related debt. The team led by Guggenheim
Securities, with Standard Parking as the parking operator, was selected.

T
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PRAG reviewed Guggenheim’s parking model so that it could validate the upfront financing proceeds
as well as the residual cash flow under alternative scenarios. When key assumptions changed PRAG
verified the changes to the outputs. A key driver of operating expenses was labor related. The
Authority’s current employee structure with its incumbent compensation, benefit and labor-related
obligations had to be studied to determine the terms and conditions under which the private operator
could offer employment to certain existing employees and whether labor would voluntarily agree to
change particularly in conmnection with technological imptovements and operating efficiencies. The
Commonwealth’s Departoent of General Services (“DGS”) also agreed to enter into a long-term, 30-year
lease covering more than 4,000 parking spaces. Also, since a portion of the proceeds from the parking
bonds would benefit the City’s two largest creditors and credit enhancement by these creditors could
enhance their repayment- Dauphin County and AGM -were given the opportunity to provide credit
enhancement.. 1t was a combination of all of the aforementioned enhancements to upfront proceeds and
payments from residual cash flow that enabled the City to achieve a consensual resolution with its
creditors and obfain a structurally balanced budget.

~ In December 2013, three series of parking revenue bonds were issued through the Pennsylvania

Economic Development Financing Authority (“PEDFA”) and included current interest bonds and capital
appreciation bonds. The Series A bonds had a senior lien on all parking revenues prior to operating
expenses but were siructured to have minimum debt service coverage of 1.10x based on the parking
revenues from the long-terth DGS lease, or approximately 40% of total revenues. The Series A bonds
were also insured by AGM. The Series B and C bonds were pari passu and secured by all parking
revenues after payment of the Series A bonds and operating expenses. The Series B bonds were
guaranteed by Dauphin County and the Series C Bonds were insured by AGM with a guarantee by
Dauphin County if AGM fails to perform. AGM also provided a DSRF surety for the Series A, Band C
Bonds. PRAG assisted PEDFA with the negotiated pricing and participated in closing activities,
including helping to track payments from the net parking bond proceeds to escrow agents for the
defeasance of both parking and RRF debt, as well as to various creditors.

 Water and Sewer System: Initially, the Receiver explored a sale or monetization of the water and sewer
systems as a way of generating additional funds to satisfy the City’s creditors. PRAG participate with
the office of the Receiver in a request for qualifications process for the sale or monetization of the utilities
and five private utility providers submitted their qualifications. After a review of the proposals and
initial interviews, it was determined that an operating authority was the preferred alternative to proceed
with.
Both the water system and the sewer system have suffered from a long period of under investment in
needed improvements ~ very little capital money has been reinvested in these systems, with significant
deferred maintenance. The City's financial stress, failure to complete audited financial statements in a
timely manner and lack of borrowing capacity have caused both the City and THA to lose access to the
capital markets. In addition, the City/ THA structure of the water and sewer systems was unnecessarily
complicated. This complicated structure created inefficiency and dispersed responsibilities for setting
policy, managing resources and operating the systems. The financial stress on the City created a critical
shortage of experienced and qualified personnel needed to operate, manage and administer the systems.

PRAG inifiated discussions with the utilities” regulators and their enforcementarms (U.S. Department of
Justice, US. Environmental Protection Agency, the Pennsylvania Department of Environmental
Projects), and other parties. It was determined that a transfer of the operations and remaining assets of
the utilities to an independent operating authority, modeled after the successful spinoff of the water and
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sewer departments of the District of Columbia into a newly created DC Water and Sewer Authority, was
the best course of action. The transfer of the waler and sewer utilities operations from the City of
Harrisburg to The Harrisburg Authority was a part of the recovery plan.

PRAG drafted a term-sheet that became the basis for legislation that transitioned the operations of the
systems, transferred the remaining assets from the City, set up shared services between the City. and
THA and permitted an efficient transition. We then worked with the City, Office of the Receiver and
THA to negotiate the terms of the transition agreement, transfer agreement and shared service agreement
legislation. The agreements included transfer of assets, transfer of personnel, transfer of pension assefs
and liabilities, other post-employment benefit issues, labor agreements, transition of revenue billing and
collection over Hime, financial assets transfer, agreements to settle creditor claims, fransfer of permits and
transfer of wholesale revenue agreements and other operating contracts. The full slate of legislation was
approved and became effective on November 4, 2013. Tollowing the transfer, PRAG has continued to
work with the Authority on a range of issues including water and sewer financing projects, utility
revenue collection projects, providing assistance to the Authority and their water and sewer rate
consultants for the establishment of 2014 rate increases.

In order for the Authority to secure its water and sewer revenue, PRAG is also working with the
Authority and the City to transition billing and collection of utility revenue from the City to a third-party
Jock-box bank. Currently all retail water, sewer and sanitation revenue is collected by the City on a single
monthly bill. PRAG drafted a request for proposals for lockbox services and managed the process. The
Authority received three proposals. We interviewed the proposers and selected a preferred provider.
PRAG worked with the Authority to negotiate the terms of the lock-box arrangement in terms of the
services to be provided but also to ensure that the structure results in the Authority’s water and sewer
creditors and the City’s sanitation creditors receive a security interest in the respective revenues. PRAG
is currently assisting the Authority with the implementation of the lock-box collection structure and
expects the lock-box bank to be collecting utility revenue sometime during the spring of 2014.

PRAG is assisting the Authority with the replacement of a liquidity facility for the Authority’s Series
2002B and C variable rate water bonds which are held as bank bonds by Dexia. The Authority faces an
increase in debt service of approximately $2 million in 2014, due to higher interest costs and accelerated
debt amortization. PRAG has been working with a financial institution over the past six months that
would take out the bank bonds and avoid the increase in water debt service. PRAG has managed this
very involved process, which has consisted of meetings, conference calls, distribution of information to
the replacement bank to create a structure that works for the Authority and bank. The replacement
facility is expected to close by the end of March 2014. :

PRAG is also assisting THA with financing of the $50 million Advanced Wastewater Treatment Facility
Improvement project. PRAG worked with THA to secure a $26 million funding commitment from
PENNVEST for this project and the outside funding necessary to commence the project. THA is under
a tight timeline to finance this project in order to avoid violations of regulatory agreements, with
_ resulting fines and penalties, and court action from the PA DEP, U.S. EPA and Department of Justice.
PRAG has been working, for the past eight months to solicit interest from financial institutions to finance
the non-PENNVEST portion. PRAG has managed complex process, ‘which has included meetings,
conference calls and distribution of information to interested pofential parties. In January, PRAG
requested each of the remaining interested institutions to submit a final proposal for the project. The
Authority received three proposals. PRAG evaluated the proposals and recommended that the
Authority proceed with a financial institution that proposed a bank line of credit to fund construction
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costs for the first three months and then a conversion to bonds that would be backed by a bank letter of
credit. PRAG then recommended that THA review the proposals with PENNVEST and commence a
joint meeting with PENNVEST, the financial institution, the Authority and PRAG, order to come up with
a final financing structure that would be acceptable to all parties. The meeting, which took place in early
February, was successful. The Authority is moving to close the bank line of credit in mid-March and
close the PENNVEST loan and the market borrowing in May 2014.

Case Study; Jefferson County, Alabama
PRAG served as the County’s financial advisor for its $1.78 billion 2013 Sewer Revenue

Warrants, issued in December 2013, which enabled the County to emerge from Chapter 9

: bankruptcy. PRAG also assisted the County in 2009 and 2010 with developing

WEESSY  estructuring alternatives of its Sewer Warrants, valuing its swap portfolio and analyzing
its General Obligation and School Warrans.

Prior to bankruptey, the County had approximately $3.2 billion of outstanding sewer warrants, with
most in variable rate with associated swaps. A portion of its general obligation debt also was in swapped
variable rate warrants. The financial crisis in late 2007 and early 2008 created a “perfect storm” leading
to the collapse of these synthetic structures, eventual default on its debt obligations and the start of
contentious litigation with its creditors. Compounding the financial stress was a federal court ruling that
the County’s Occupational Tax, a major source of general fund revenues, was unconstitutional and void.

Following unsuccessful efforts to reach an agreement with its creditors, obtain state legislative solution
to the loss of the occupational Tax and achieve budget balance as mandated by state law, the County
filed a voluntary petition for relief under Chapter 9 of the Bankruptcy Code in November 2011. The
County’s Chapter 9 Plan of Adjustment, as amended, was confirmed by the Bankruptcy Court in
November 2013. The plan was structured around a series of inter-related, multi-party compromises and
settlements among the County and various creditors, with over $1.5 billion of creditor concessions. An
important element of the plan was the issuance of the 2013 Sewer Warrants, the net proceeds of which
were to be used to make payments to creditors in exchange for the cancellation and retirement of the

existing sewer warranis.

Stsatesic Planning: PRAG advised on all phases of the issuance of the $1.78 billion Sewer Warrants,
including assistance in developing the bond structure, the ratings process, documentation, investor
meetings, the negotiated pricing, modeling and tracking payments to creditors, and closing activities.
The structure of the 2013 sewer warrants was complex, given the divergent objectives of generating
sufficient proceeds for creditor payments, achieving adequate debt service coverage levels and
preserving revenue flexibility pay-as-you-go capital spending. PRAG developed its own linear
optimization model to validate Citigroup’s (the lead underwriter) model and proposed debt structures,
providing greater creditor and investor confidence in the feasibility of the bankruptcy plan. We were
also able to shadow the underwriter analyses and provide constructive input on the final structure, which
included senior and subordinate liens, each with current interest bonds, capital appreciation bonds and
convertible capital appreciation bonds.

As the rating agencies had limited interaction with the County since the financial crisis, the ratings
process included two sets of meetings with the agencies. Preliminary meetings were held in New York
well in advance of the sale to provide a high-level briefing on the status of the bankruptcy and the role
of the sewer warrant refinancing. Equally important was the opportunity for the agencies to meet the
current County Commission and senior management and hear directly from them about the positive

i “!{ .
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steps taken to restructure the County government, achieve budget balance and catch up on overdue
annual audits. The second set of meetings were held in Jefferson County and focused more specifically
on the sewer system, the consultant’s report on projected revenues and capital needs, the new indenture
and legal structure for the 2013 sewer warrants, and the preliminary bond structure. The County also
requested private ratings, to find out how the bankruptcy would affect the sewer warrant ratings and
determine whether ratings from all three agencies should be used. Based on the private ratings, only
Fitch and S&P were used with underlying ratings of BBB/ BB+, respectively, for the senior warrants, and
of BBB-/ BB, respectively, for the subordinate warrants.

Implementation; An extensive marketing effort preceded the negotiated pricing, including an investor
meeting and tour in Jefferson County, a live internet road show with Q&A, investor meetings in New
York City, Valley Forge, Boston, Chicago, San Francisco and London, as well as numerous follow-up
calls with investors. The pricing was scheduled in advance of the federal court date set for the hearing
on the Chapter 9 Plan of Adjustment, as a completed sale with an executed purchase contract for the
warrants would undérmine any challenge that the plan was not financially feasible. Prior to the sale the
County agreed to insure the senior lien warrants using Assured Guaranty. A two-day retail order period
was held before the institutional pricing. Retail participation was sparse, not unexpected given the
ratings and bond structure, and feedback from key institutional accounts indicated that higher yields
would be needed, particularly on the subordinate bonds, for the institutional pricing. The County was
able to secure an additional $100 million of insurance from Assured Guaranty, making it possible to shift
$100 million of par from the subordinate lien to the senior lien.

In addition fo assisting with the bond structure, the ratings process, the investor meetings and the -
negotiated pricing, PRAG advised on the development and review of the financing documents, including
the development of a new indenture. We also developed a comprehensive creditor paymentand closing
cash flow model to track how the sewer warrant proceeds and other County funds would be applied to
various creditors pursuant to the bankruptcy plan, and we participated in closing activities.

On-going Fingncing Management: PRAG created a complete database of the County’s Sewer, GO, School
and Lease Warrants and quantified the County’s floating rate payment obligations based on provisions
in liquidity agreements (e.g. principal acceleration, and term-loan and default interest rates) and anction
rate procedures for determining interest payments upon failed auctions. Throughout 2009 and 2010, we
prepared sewer debt restructuring scenarios for the County’s bankruptcy law firm, analyzed proposals
from bond insurers and liquidity banks and participated in meetings with the creditors to discuss
restructuring alternatives. PRAG also analyzed the County’s interest rate swaps, verified termination
payment amounts provided by the counterparties, and prepared swap valuations and draft disclosure
notes for use in the County’s 2010 audited financial statements.
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9, Discuss how your firin manages or can assist in managing the rating agency process to achieve the best
outcome for Challenged Credits,

Since the firm's inception in 1985, PRAG has worked with all three rating agencies on a regular basis on behalf
of our clients. Through ongoing relationships and experience with the three credit agencies, PRAG is a tireless

advocate for its clients. As a result of representing many different clients before the rating agencies over a

number of years, we have developed a deep and nuanced understanding of the credit rating process. Our

expertise and experience is of direct benefit to our clients in’ developing presentations to the ratings agencies

that result in the highest possible ratings. Our knowledge of credit, combined with the direct involvement of
senior staff allows PRAG to develop a unique rating strategy for each issue. PRAG often is at the forefront
in developing its clients’ ratings strategies, from developing and generating the PowerPoint
presentations to anticipating likely questions the rating analysts will have, to participating in the ratings

meetings and following up to rating agency requests for additional information. For challenged credit
the approach is not significantly different but requires exira time and a more calculated approach.

Specifically, we would ensure a regular dialogue with the agencies and manage the information flow.

We would be sure any real or perceived weakness are offset with corresponding strengths or strategies

for improving those weaknesses. Ultimately, we would work closely with the NJEFA and its institutions

in all aspects of the rating process. ‘

10. Please provide your proposed hourly fee expressed as a blended hourly rate for each professional to be
charged on an hourly basis. In addition, the Authority requests the ability to negotiate a fixed fee or a fee cap for
a specific scope of services, where it deems appropriate. Please acknowledge that your firm is willing to negotinte
a fixed fee or fe¢ cap if that option is requested by the Authority ‘ S

Based on our understanding of NJEFA’s project needs, PRAG proposes to be compensat’ed on an hourly
rate basis for the services provided. The table below illustrates the proposed “all-in” rates for this project
for each category of team member.

PRAG has flexibility in fee arrangements and can work on a fee per bond basis, a flat fee or an hourly
fee. We are willing to negotiate a fee per transaction and would base such a fee on the specific scope of

service provided.

The fees indicated below are negotiable based on the nature of the project.

For hourly work, PRAG generally charges the following fee schedule for work not related to the issuance
of debt.

President $375
Senior Managing Director/ Counselor $350
Managing Director ‘ $275
Vice President $200
Assistant Vice President/ Analyst $150
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11. Please provide three references from current and/or past clients and discuss the services you have provided or

are currently providing to then

Pave Nowaotarski,

Chief Financial Officer

Capital Region Water

212 Locust Street, Suite 500

Harrisburg, PA 17101

(717) 625-7677 )
davenowotarski@capitalregionwater.com

George Tablack

Services Provided:

Full Sexvice Financial Advisor
¥ Sirategic planning

® Debt capacity analysis

» Cash flow modeling

Services Frovided:
Chief Financial Officer Full Sexvice Financial Advisor
Finance Department * Strategic planning
810 Courthouse * Ratings strategies
716 Richard Arrington, Jr. Blvd. IN. * Refunding Analyses
Birmingham, AL 35203 = Bond Structuring
(205) 731-2903 * Bond issuance
tablackg@jccal.org

= Ratings strategies
* Bond Structuring
» Bond issuance

Stuart Klein Services Provided:
E%&?&&%@%g Chief Financial Officer Full Service Financial Advisor * Bond Stracturing
AR RIS 185 W. Broadway * Strategic Planning n Bond issuance
New York, NY 10013 ® Cash flow modeling = Marketing strategy
(212) 4312170 , » Ratings strategles * Financial Modeling
Stuart.Klein@nyls.edu

12. - Provide proaf of registration as a “municipal advisor” with the SEC anid with the MSRB of your firm and
of each person at your firm who will be directly responsible for serving the Authority on a day-to-day basis.

PRAG maintains active registrations as a municipal advisor with the MSRB (MSRB ID K0133) and with
the SEC (Municipal Advisor Registration Number 867-00146). Documentation of the firm’s registration
as well as of the firm personnel directly participating in this engagement are included in Attachment A.
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13. Describe your firm's policy relative to the prohibition of discriminatory employment practices, affirmative
action and equal opportunity.

PRAG is an affirmative action, equal opportunity employer. The firm adheres to an affirmative action
program to ensure that through its employment practices its employees are treated equally and without
regard to or because of race, religion, ancestry, national origin, sex, age or disability. We proudly certify
that minorities and women own 44.3% of the firm and the firm’s present employment data reflects that
sixty percent (60%) of the firm employees are women and fifty-one percent (51 %) are minorities.

14. Describe any materinl agreements, relationships, retainers or other employment that your firm or any
employee of your firm has with any other investment banling firm, financial advisory firm, law fivm, institution
of higher education or 501(c)(3) organization oy other person or entity that may create a conflict of interest or the
. appearance of o conflict of interest with the Authority or a New Jersey public or private higher educational

instilution. :

PRAG does not have any material agreements, relationships, retainers or other employment with any
other financial advisory firm, or any law firm, investment banking firm, or other financial service
provider. To the best of our knowledge no employees of our firm have any material agreements,
relationships, retainers or other employment with any other financial advisory firm, or any law firm,
investment banking firm, or other financial service provider. We do not believe any of our current
relationships would create a conflict of interest or the appearance of a conflict of interest.

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

Neither PRAG nor any of its employees are involved in any litigation brought forward by any
governmental entity during the past five years related to the professional activities of the firm.

16. List any sanctions or penalties brought against your firm or any of its personnel (including suspension or
disbarment) by any regulatory or licensing agencies. Include a description of the reasons for the sanction or
penalties and whether such sanctions or penalties are subject to appeal, '

PRAG's exceptional track record of integrity remains intact. Our firm is not currently - nor has it ever
been ~ in violation of any regulatory agency rules

17. Pursuant to N.J.S.A. 52:32-44, please provide a copy of your firm’s business registration certification (or
interim regisiraiion). _

Please see Attachment B for PRAG’s State of New Jersey Business Registration Certificate.
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ATTACHMENT A.

As requested in question 12, Atfachment A provides proof of PRAG's registration as a “municipal
advisor” with the SEC and with the MSRB, as well as proof of registration as a “municipal advisor” with
the MSRB for each person who will be directly responsible for serving the Authority on a day-to-day
basis. Please see forms labeled and attached to this document.

A-1  PRAG's SEC Registration

A-2  PRAG's MSRB Registration (Form A-12)
A-3  Thomas Huestis

A4 TJessica Donnelly

A-5  Steven Peyser

A-6  Mark Gooding

A-7  Christine Fay

A-8  Dan Foreman

A9 . XunLin

» Proposal For Challenge Credit Financial Advisor ~ NJEFA 30




PUBLIC RESOURCES ADVISORY GROUP

e G

ATTACHMENT B

As requested in question 12, Attachment B is PRAG’s State of New Jersey Business Registration
Certificate. ‘ ‘
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ATTACHMENT C

Attachment C contains a list of all PRAG deals from 2010 through 2015. PRAG is a leading financial
advisor in the national municipal market place as ranked by Securities Data Corporation. Since its
founding, PRAG has advised issuers on over $826 billion of financings.

)
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ATTACHMENT D

Attachment D contains PRAG's required forms per instructions in Attachment 1 of the RFP.
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(I E L] MSRE Registration Form RTRS - Preview
Attachment A-2

MSREB Ragistration - Form A~12: Freview

FIRM/SOLE PROPRIETORSHIP IDENTIFIERS

MSEB 1D

Flrm Naroer Public Resources Advisory Group
Municipal Advisor SEC 1048
CRD Number: 3
l.egal Entity Ideniifier;

BUSINESS INFORMATION

Firm Address: 39 Broadway, Sulte 1210
City: New York  State: NY Zip: 10006
Firiry Webisites wwwh preigadVistirs.com

TYPE OF ORGANIZATION
Organization Type: Corporation City: New York State: NY

BUSINESS ACTIVITIES

Municipal Advisor-
+ Igsusnce Advice

¥ guarantesd Investrient Contracts Advice

¥ Investrient Advice - Procesds of Municpal Securities
# Investment Advita - Funds of Munidpal Entity

v Municipal Derivatives Advice

< Municipat Escrow Investment Advics

+ Municipat AdvisorfUndervwriter Sefection Advice

DESIGNATED CONTACTS
Master Account Administrator
Name '

Thomas Huests

Primary Regulatory Centart
Name
Thomeas Huestls

gilling Contact
Name
Brenda Hengy

Compliance Contack
Hame
Kimnberly MeManus

Primary Dats Quality Contact
Nante
steven Peyser

Opticnal Regulatory Contack
Namia
Thomas Huestis

optional Data Quality Tohtact
Ne contack deslnated.,

optional Technlcal Contact
Mo contack designated.

rhone
(510) 585-5590

Phone
{610) 565-54990

Phone

{212) 566-7800

Phone
{573} 618-9500

rhone
{212) 566~7800

Phone
(B10) 565-5990

Email
- thuestis@pragadvisors.com

Ernall
thuests@pragadvisors.com

Ernail R
bhenry@pragatdvisers.com

Email
rrnomanus@attemativereg.com

Ernail
speyser@pragadvisors.com

Emat
thuestis@pragatvisors.com
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182016 e
MUNICIPAZ SDYEORSMOST SECURITIES AND BXCHANGE COMMISSION e TR
Washington, D.C. 20548 Estirpated average burden hoars per
responser .5
Attachment A-3

Form MA-I Applicant's Information

Filer's CIK:
Filer's CCC:

Submission Contact Infermation

Naine: "Kimbexly MeManus
Phone: . 973-618-9500 -
Email Address: kmemanus@alternativereg.com

Notification Information
Wotification witl automatically be sent to the Login CHS,
Ploase read the Generel fustnctions for this formre and ofizer forms in ghe MA, serdes,
completing this form. AR italicized terms herein are defined or described in the Glossary
PART 1 ‘
This form must be completed by )
imal adviver on Form MA, to provide information regarding eath

Evety municipal advisory firt applying for segistration or z"cgistered a5 8 peanicipa
nertural person who is un assoctated person ofthe firmm and engages in numicipel advisory eetivities on the fim's behalf{for parposes of Form MA-

1, the “individual"); sud .
Bvery natural person {sole propiietor} spplying for registration a5 a smicipa

WARNING

Complets this form mithfudly. False statements ot omissions m
registration, or eriminal prosetution. Fonm MA-L st e amended promptly whenever any

Gensrat Instretion 5
I'vpe of Filing:
“This is a0 (check the appropriite box):
£ Initial Form MA-I

Submission Contact, and Pritmary Tsters. Specify additional eddresses betow.
aswell as s subsection, "Specific Instructions for Fonn MAL" before
of Tesms appended to the General Tostractions.

1 advisor on Fom MA, to provide additional persondl iaforation. '

ay resultin deoial ofamuaicipal advisor's application, mvotation orsuspension of such
infonmation previously provided becomes inzesurate. See’

Bxecution Pages: Before sebmitting this form, you rmust complete the Bxecution Page.

Syupporting Documentation: If you are required to make reportable disclosures in the Disclo
supporfing documentation,

sure Reporting Pages, you must attach the

Non-Resident Individuats: If the individualis a nomras*fdént of the United States, you mest attach a corapleted Form MA-NE. signed by
the individual o this Form MA-L at the time of initial filing of Form MA-L. See the General Instructions. :

5

¥, Amendrnent to the most tecent Form MA-I
* Amendment to indicate thet the individual is no tonger an associated person of the nmnicipal advisory firm orno longer engages in
muicipal advisory activities on s behalf. (IFyou check this box, complete only lten 1-4 and Hem 7 below.)

Ttem 1 Tdentifying Mnformation

A, The Tndividual
Full Legaf Name:
Bnter ali the letters of each neme and oot

initials or other abbreviations. [fno niddle
name, enter NMN on that line.

Last Name: . Hu;asti s

First Name: .'I_;!':or.ﬂas




1B2018

hﬂps:ffwww.sec.gav!ArchWes!edgar!dataﬂm2223!00915‘12223‘[560[}022!}:8!F0rmm;%t_x01 Jprimary_docxrmt

Middle Name:
Suffix:
Todividual CRD No.: (if any)

Soctal Security No.;

‘The Soctal Sgourity Wumberwill not be included in
publicly available versions ofthis forat

Franklin

v -

e L P T

B. Municipal Advisory Firms Where the Individual Is Employed

in providing yourresponses, please note that the definition of “entplopee” for prIposes ofthis form includes an Independent contracto

municipal advisory activities on behalfofa municipal advisory firm. See Glossary of Terms. .

Is the
individual
employed at
more than
one
mmicipal
advisory
Firm?

Enter fhe number of numicipel advisory firms
the Individaal is employed with (sole -
proprietors not employed with any other fixm
enter 1}, .

{For individualy who s employed with more fhen
ong firm, ?oroﬁdethe information required by this
fem I-B for each such . Forsele gmpnetors, enter

thes Jegal name imder wiich yon condactyour

mumicipal advisor-related sctivities, and skip to Item

ke

Mamiclpal Advisory Firm's CIK:

Full Legal Name of numieipal advisory frm
with which the individual is employed:

Name mdet which nzz:nz;cér‘al advisor-related
business is prioarily conducted, if diiferent
frorn ahove: N

Date that the individaal’s most recent
employment with this municipal advisory firm
commenced (MM/DD/YY YY)

Does the

ingdividual

have an.

indépendent -
confractor
rejationship

with the

ahove-

named

firm?

108052002

e b preennUp i gEE T F R

i1

.

™

. Public Resources Advisery Group, Inc.

P

e e pasmd Tame e A See VAN MLSSEIER I el SRS e e

]

Rl e et

(1) Municipal Advisory Firm's Registration Information:

Notification will autosatically besent to the Login CIK, Submission Contact, and Primary Tssuers. Specify additiona! addresses below.

Is the
wamicipal
advisory
Jirm
cutrently
registored
on Form
MAasa
municipal
advisor?
{(Answer
"Wes" if you
have

e

e el Bl

o amme At A

rwho engages in

YES

G

NO

YES
&

- NO

NO
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ARIZNG
APPEACATION FOR MUNICIFZL UNITED STATES OMB Number: B
(ADVISOR RECISTRATIONTOR SECURITIES AND EXCHANGE COMMISSION . m e e e
? Washington, D.C, 20549 ’ Estimated average barden hours per
response: 8.4
Attachment A-4
Form VAT Ag'gplicant‘s Information
Filer's CIK: _ P
Filer's CCC: e T ———

Submission Contact Tnformation

. Bear e s et p s

Name: "Kimberly MecManus
Phone: : GrEIseseET T T T
Brail Address: “bmemamus@altcrnstiversg.eom |

Nodification Information
Notification wiil automnasically bo ent to the Login CIR., Submission Contact, atd Primary Tesuers, Spenkfy additionz] addresses below.
as well agits subsection, “Specifis Istuctions for Form MA-L, before

Ploase toad the Genenl Instruciions for this form and other formp in the MA seres,
complefing this form, A1 italivized tepms herein a6 defined or desexben i the (Hossary of Temns appended to the General Tustructions.

PART 1

This form must be completed by
teinal advisor on Form M4, to provide information regarding each

Buvery municizal advisory firm applying for segistration or registered ag wawnicip
4 o s af advisory activities on the firo's behalf {for purposes of Form MA-~

nuiiaral person who is an assoeiated person nithe Smm and, engages in municip

Y, the "individual™)y and )
Evety natural person (sole proprietor} applylug forregisteation as a manleipal edvisor on Form MA, fo provide additional personal infornation.

WARNING
Comglets this form teathiully, Palso statoments or oxnlgsions may result in denial ofa municipal advisar's agplication, revoeation orsuspension of such
repistration, or criminel prosesution. Form MA-imust be amended promptly wheneverany infomation previgusly provided becomes inscourate, See

Geperal Instruction 9.
Type of Filing:
This is an (check the appropriaie box):
i1 pitial Fora MA-I
Execufion Pages: Before submitiing this form, you must complete the Bxecution Page.
Supnotting Documentation: If you are required to make reportable disclosures in fhe Disclosure Reporting Pages, you. must attach the
supporting docnmentation. :

Non-Resident Individnals: ¥ the individual fs a non-resident of the
fhe indbvidual to fafs Form MA-I at the time of initial filing of Formm

Tnited Statés, you maust attach a completed Form MAwNR sipned by
MA-I. See the Getjaeral Instructions.

Amendment to the most recent Form MA-L

.

™ Amendment to indicate that the individual is no longer an associated person of the municipal advisory firm or no Tonger engages in
rumicipal advisory activities on its behalf. (Ifyou check this box, complete only Fem I-4 and Item 7 below.}

ltem 1 Identifying Information

A, The Individual
Fuli Legai Name:

Fnter afl the letters of each name and not
Indtials of ofher abbreviations. If no middle
name, enter NMN on that line. : .

Last Name: Ky

P e e

Pirst Mamet Jessica

e ey e e M A L P et

Agdien




elnie

hﬂps:liwww,sec.gov{Archives!edgarldataﬁ512223!09016122231500&003!xs§FormMAwl_}{G'ilprimaryh_doc‘me
‘Middle Name: Donnelly '

- . . PR

Suffhs:

Tndividual CRD No.: (if any)

Social Security No.! .

The Social Secusity Numberwill iiot be intluded in
publicly svailable versions of this form.

B. Municipal Advisory Firms Where the Individual ¥s Employed

Tre providing yous (espises, yk;nse qote fiat the definition of "emplayee” for purposes of this forrn includes sn independent contractor who engages in
municipal advisory activitiesen behalfofa mticipal advisory firm. See Glossaty of “Ferms.

Isthe . _
individual ' VES
employed at ' &
more than ) . NO
one . ‘
raunicipal
advisory
Jirm?

‘Enter the numiber of municipal advisory firms I Cor
the individual is employed with {sole .
proptietors not ermployed with any other firm

enter 1) .

{For individuals who are employed with mons than

one Fun, provide the Iiformation vequired by this

Hem 1-8 for each such finn. Forsole proprielors, enter

the legal name undes which you conduct your

rrgic{pal advisor-related activities, and skip to Kem

Municipal Advisory Firm's CIK:

Full Legal Name of municipal advisory firm : . g
b wiich the inividual & xmployed: Puiblic Resources Advisory Grog, Ine.
Neme under which municipal advisor-related S
* ‘business is primarily conduoted, if different )

from above: . .

Date that the individnal's most recent 05“11_205
employment with this mun feipad advisory firn :
conmmenced i3] :

Does the . S
individual : . vER
hate an . G,
independent NO
coniractor

relationship :
with the

above-

named

frm?

(1) Municipal Advisory Firm's Registration Information:

Notification will astomntically be sert fo the {,0gin CIK, SubmissTon Contact, and Priracy Temuers, Specify additional addresses belovw.

Is the
punicipal YES
advisory . ’
S NO
currently
registered
on Form
MAasa
municipal
advisor?
Answer
"Yeg” if you
have

rsrn
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1182015
AMENDMENT TO THE UNITED STATES OM B Numnber:
MONICIPAL ADISOLS MOST SECURITIES AND EXCHANGE COMMISSION -- .
" Washington, D.C. 20549 Eutimated average burden hours per
response: 0.5 :
Aftachment A-5
Form MA-T Applicant’s Information
Files's CIK: -
Files's CCC: T m———

Submission Contact Information

Name:
FPhonet

Fmail Address:

Nofification Information

Notification will antomaticalty b sent to the Login CIK, Submisston Confact, &n
ons for this form and other forms in the

"Please read the Genexal Instruet]
compieting this form. A

PART 1
© This form must be completed by
Bvery micipal advivery fire 2p

watural persen who isen associaled perion of

I, the "individual™); and
Every natural persen (sole praprietor) apply
- 'WARNING
Complote this form

repistration, or
Generl Instruction 9,

Type of Filing:
This is an (check the spprogriate boxk
[ initial Form MA-E

13 talicized teymns heseln are

plying for registration or regist

fng for registiztion asa municipul edvisor ot Form MA,

thinily. False statewents o ot
coiminal prosecution. Form MA-1pmst

[ Kimberly McManus
' §73618-9500

kimenanus@altemativersg oo

r—

A Drirmary Tssuers, Specify additional addresses below.

as well as its subsection, "Spectfie Iistmetions for Form MAL before

WA, series,
4 to the Geneal Ihstrugfions,

defined ordescribed in the (ossary of Terms appende

rovide inforreation reganding esth

ered as o manicipal edvisor on Form M4, to p
Behelf tfor purposes of Form MA~

the Srm and engages in manicipal advisory activities on the firm's

ta provide sdditional personal nfosmation.

se{ons may resnitin denial ofa mmicipal adviser’s spplication, teyosation orsuspension of such
be amenderd protptly whenovepany Tafhrmation proviousty provided becomes Inaceumate, See

Pxecution Pages: Before submitting this form, you must complete the Execution Pa ge.

Supporting Documentation: Tf you are requi
supporting documentation,

Won-Resident Individnals: I the in
the individual to this Form

dividual is 2 nos-resident of the United States,
WA-1 at the trme of initisl fil

red to make reportable disclosures i the Disclosure Reporting Pages, you must atach the '

‘ycsu st attach 2 completed Form MA-NR signed by
ing of Form MA-L Sesthe General Instructions, ;

¥, Amendrment to the most recent Form MA-1

! Armendrment to indicate that the individu

municipal advisory activities on its

A. The Individual
Full Legal Name:

behalf. (I you check this box, complete puly ftem 1

al is no longer an gssociated person of the municipal advisory firnt or no longer engages in
-4 and len 7 below.}

Ttemn 1 Identifying nformation

Enter all the lesters of each nanze and not
. imifials or ofher abbreviations. If no middle

" name, enter NMN on that line.

Last Name:

First Name:

-

‘Peyser

= urh e

Steven
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Middie Name:
Suffix:
Individual CRD No.: (if any)

Social Security No.:

The Social Seonrity Number will not be included in
pablicly available versfons ofthis fornn.

1

B. Municipal Advisory Fivms Where the Individual Is Employed

In providing
municipal advisory activities on behalfofe municipal advivory firm, See Glossaty of Temms.

uy Tesponses, please note hot the definition of "employed” for purposes of this form includes an indspendent contractor who engages it

s the
individual
employed at
more than
one
manticipal
advisory
firm?

Bater the number of muricipal advisory firms
the individual is employed with (sole
proprietors not employed with auy other firm
enter 13,
(For individuals whe are employed with more than
one ftie, provide the information required by this
Teem 1-8 foreach such firm. Forsale pro,gﬁetcrs, enter
the legal name under which you conduct your
n;:énic)z}mrl advisor-related activities, and skip to lem
i-B.1, .

Municipal Advisory Firm's CIK:

Full Legal Name of municipal advisory firn
with which the individual is employed:

Name under which municipal advisor-related
business is prisarily conducted, if different
from above:

Date that the individual's taost recent
employment with this nuunicipal advisory firm
commenced MM/DDVYYYY):

Does the
individual
have an.
independesnt
eomiractor
relationship
with the
zhove-
pamed
firm?

' YES
=]

NO

L LT L L LTOT e )

P

L Y e E L

EPublic Resources Advisory Group, Ine.

05-01-1986

T

z oS

0

(1) Municipal Advisory Firm's Registration Information:

Notification will agtomatically be sent to fiie Login CIK, Submission Contact, and Primary Tssuers. Specify additionat addresses below.

Is the
manicipal
advisory
Jirm
currently
registered
on Form
MAasa
namicipal
advisor?
(Answer
g if you
have
already
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AMENDMENT TOTHE UNITED STATES (M Naber
HUNICIPAL DV IRORSMOS SECURITIES AND EXCHANGE COMMISSION [
Washingfton, D.C, 20549 Estimated average burden hours par
- responses 0.5
Astachment A-6

Form MA-1 Applicant's Information

Filer's CIX:
Files's CCC: -

‘Submission Contact Information

Name: Kiborly McManus
Phoge: "“9’:!13-5“18‘:-9565 i S
Email Address: ‘kmemanus@alternativereg.com

Notification Inforﬁaﬁon

Notification will sutomatically be sent to the Login CIF, Subgaission Coxtact, sud Pricary

Please read the Geperal fastmictions for this form and other forms tn the MA. series, po well a5 jts sobseotd
completing this form. All alicized texms herein are defined or described in the Glossary of Fenms appen

PART 1

This form must be completed by .
$perd wdviser on Fomm MA, to provide information regarding each

Bvery munricipal advisory fira epplying Porx istration or registered 83 8PN
ratwral person who s ant essecialed person © the firs and engeges in nunicipal advisory activities on' the fim's behalf (for porposes of Form MA-

1, the “individusl); and
Bvery natural persan (sole propuietor) applylng forregistration as & mun feipal adviser on Form MA, to prrvide edditfonat personal information.

WARNING
Comoplete this form trathflly. Falsc statements oz omissions mey result in denial of 2 smunicipal advisor’s apglicaﬁdn, rovocation or suspension of such
tonr, Form MA-L pmist be erocnded promptly whenever any Taformation previously provided becomes inaceusate, Sec

Tesmere. Specify zdditiona] addresses below.

o1, "Specific Instructions for Form MA-LS before
ded to the General Tostiuctions.

registatiot, or oriminal prosecution
General Instraction 9.

Type of Filing:

This is an {check the appropriate box}:
<. Initial Formn MA-I
Execution Pages: Before submitting this form, you roust complete the Exdoution Page.
- Supporting Doeumentation: If you are required to make reportable Fisclosures in the Disclosure Reporting Peges, you oust aitach the
supporting documentation.

Non-Resident Individuals: If the individual is a non-resident of the United States, you must attach a completed Foros MA-NR stgned by
the Individual to this Form MA-T at the time of initial filing of Form MA-1L See the General Instructions. .

¥ Amendment to the most recent Form MA-1
" Amendment fo indicate that the individual is 20 lonper an associated persor OF the m,nniaz‘bai advisory firm or norlonger engages in
municipal advisory activities on its behalf. (F you check this box, complete only Ttem I-d and Item 7 below.)

Btem 1 Tdentiying Information

A. The Individual
Tull Legal MNarme:

Enter ail the letters of sach name and not
initials or ofher abbreviations, Ifno middle
name, enter NMIY on that line.

e~ e

Last Name: ‘Gooding

et o -

First Name: » ) Pavid

e el



HE/2016

_ B. Municipal Advisory Firms ‘Where the Individual Is Employed

Inproviding your sesponses, please nofe that the definition of "emplopes" for prrposes ofthis form includes =n independent contia

hlips*ffwww,sec.goxrf',ﬂmh'wesfedgar!dataﬁ812223:*0901612?2315000015!x5!FnrmMA—l__X0ﬂprimary__doc.xml

Middle Name:
Suffix
Individual CRD No.: (if 20y}

Socizl Security No.:
The Secial Security Number wili not be incinded In
publicly available versions of this form.

Mark

iy

, municipal advisory activities on behaifof 2 municipal advisory firm. See Glossary of Temns.

Isthe -
tndividual
employed at
more than
one
munieipal
advisory
Jire?

Enter the number of numicipal advisory firns
the individual is employed with (gole -
proprietoys not employed with any other firm
enter 1}.

{For individuals wio sreemployed with mors than
onie fitny, provide the infbemation required by this
Ttem 3-8 for each sach fim, Forsole propristors, euter
fhe legral wame smder which you conduct your
Jiz%mi'c;'pat advisar-reloted activities, and skip to ltem

Municipal Advisory Firm's CIK:

Full Legal Name of municipal advisory firm
with which the individual is employed:

Name under which menicipel advisor-related
business is primarily conduoted, if different
from above: o

“Date that the individual’s most recent
employment with this municipal advisory  firm
commenced 13 4

Does the
jndividual
have an
independent
contractor
relationship
with the
above-
named
Fm?

"

YES
g)’.

NG

1}

i b e 4 e An T R ATV ghen S WP T e 0T ey TR S S behlin o

—— T

* Public Resourtes Advisory Group, Ine.

FEE PR NEIEED S LA U e Ay

3

e et = e bR A Sy A P AT TS AR e AR gl e B e L

. $01-02-2002

._Q,K: "
a

NO

(L) Municipal Advisory Firm's Registration Information:

WotiBcation will automatically be sent to the Login CT%, Subsission Contact, and Primary Tesuers. Specify edditional addresses below.

Isthe
municipal
advisory

- firm
curremtly
registered
on Form
MA asa
muricipal
advisor?
{Answer
"Yes" if you
have

NO

ctor whe engages in
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OMB Number:

AMENDMENT TC THE UNITED STATES
o S MOsT SECURITIES ANI} EXCHANGE COMMISSION Pren e
‘ _ Washington, D.C. 20549 Estimated svernge burden hours per

response: 0.5 .

Attachment A-7

Form MA-¥ AppHeant's Information

Filer's CIK:

Filer's CCCt SR SRR .-
Subraission Contact Informafion

Narme: A  Kimberly McManus

Phone: '973-618-9500

Bimail Addeess: . Kmomanis@alemativereg.eorm '

Notification Information -
Worification witl automatically be sent to the Login CTK, Submission Contact, and Privwary Isneers, Specity additional adiresses below, ) .

Please terd the General Instructions for this form and other formas i the MA. series, as well as its subsection, "Specific Instructions for Form MA-L before
cosmpleting this form. All ftalicized teras hereln ave defined ordescribed in the Glossary of Terms appended t6 the General Instructions.

PART 1

This form must be completed by
Every mimictpal advizory firm applying for segistration of segistered as a municipal adviser o
natural person-who Iy en asseciated person of the fix and engapes i sunicipal advisory act
1, the “ndividual'); and -

Bvery natural person {sole proprietor} applyhng

WARNING .

Complete this foxp {ruthiotly. False
tegistration, or criminal prosecution.
General lystection 9.

Type of Filing:
‘This is an (check the appropriate box):

.. Tniial Pérm MA~L

g Farm MA, to provide information regerding each
fvities on the Brme's behalf (for priposes of Form MA-

Sorregistration as 2 municipal edvisor on Form MA, to provide additional personal information. -.

staterments ot onizsions may result in dentsl of @ maaricipet adviser's application, nove vation or suspension of shch
Form MA-L pnst be emended promptly whenever any information previousty provided becomes insvcuate. See

Execntion Pages; Before submitting this form, you must tomplete the Bxecufion Page.
rine Docomentation: If you are required to make reportable disclosures in the Disclosure Reporting Pages, you rust attach the
sopporting documentation.

Non-Resident ndividuals: If the individual is 2 non-resident of the United States, you must attach a completed Form. MA-NR signed by
the individual fo this Form MA-I at the time of initial {iling of Forn MA-1. Sea the General Instructions,

T Amendment to the most recent Form MA-I

7 Amendrnent to indicate that the individual is no Jonger an associnted person of the municipal advisery firm or o longer engages in

numicipal advisory gefivities on its bebalf. (I you check this box, complete only ftem 1-/A and Jtem 7 below.)

Teewn 1 Identliying Tnformation

A. The Tndividual
Full Legal Name:
Enter all the letters of each naroe and not

initials or other abbreviations. Ifno middle
namse, enter NMIN on that lire.

T.agt Name: . 'I;;Y

First Name: ' {hyistine

B A




1/8/2016 . htips:f!'.mww.sec.gulerchives.'edgar!dataﬁ812223!06&1612223150{}0{}31!x$1530rm M XOHprimary_docxml
Middle Name: ' . Marie
Suffix:
Individual CRD No.: (if any)

Social Security No.: a

“The Social Security Nowber will notbe incladed in
publicly availzble versions of this fom.

B. Municipal Advisory Firms Where the Individual Is Employed

In providing your responses, please note that the definition of “emploves tor purposes of this Forin rcludes an Tdependent Santuteor who engages In T T

manicipal advisory activitfes on hehalfofa municipal advivory firm. See Glogsary of Terms.

Isfhe K
© individual . YES
employed at e
more then NO
one :
municipal
advisory

firm?

Enter the number of municipel advisory firms ’ '1
the divideal is eraployed with (sole :
propristors not employed with awy other firm

enter 1)

(For individvals who 2re employed with more than

one fir, provide the information required by this ,
Itens 1-B for eack such fim. Forsole gmpxia&ors, enter .
the legal name vrder which you conduct your

g:a}gnic;}ml advisor-related activities, sad skip to femt

PR

" Municipal Advisory Firm's CIK:

ot s W by A, e ST RIS Sel AP T ARy L e

Fudl Legal Name of muricipel advisory firm ' A . .
with wiich the individnal is employed: Public Resaurcgs Advisory Group, fnc.

Name under which municipel advisor-related
business is primarily conducted, if different
from gbove:

Dato that the individual's most recent £ 10.20-2008
employment with this murdcipel advisory firm -
commenced (MMDDVYYY ‘5 )

Does the :

indjvidual YES
have an : : : &
independent ) . NO
contractor

relationship

with the -

gbove-

named

firm?

(1) Municipal Advisory Firm's Registration Information:
Notification will automatically be sent to the Login CIE, Subimission Cantact, znd Primary Tssuers, Specify additional addresses below,

Is the . .
municipal . : © YRS
advisory &
Sirm ~ ‘ . NO
currently

registered

on Form

MAasa

municipal

advisor?

{Answer

YVes" Hyou

bave

alroady
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AMENDMENT TO THE ' UNITED STATES OME Number:
MUNICIPAL ADVISOR'SMOST SECURITIES AND EXCHANGE COMMISSION - S
Washinptou, D.C. 20549 Esﬁmatedﬂsgerage burden hours per
- by iiecH
Attachment A-8 P
Form MA-1 Applieant's Information
Filer's CIK: - “’ o
FilesCCC: e T . o e e o

Submission Contact Information

T R ¥ PP ]

Nane: . , Kimbery Mebanng
Phone: . 073-618-9500 B
Ernail Address . I Fmomenus@aliermativereg.com e

Notification Information '
Notification Wil aatometically be sent to the Login CTK, Submission Contact, snd Primary Tesuers, Specify edditional addresses below. '

Pleage rend the General fnstructions for shis form asd offer fovms In the MA sedes, aswell as ifs subsection, "Specific Instmetions for Form MA-L" before
completing this form. All Halicized terms heroin eve defined or described int thie Glossary of Teoms apperded 1o the General Iostructons.

PART 1

This form mumst be completed by

Every municipal gdvisory firm applying for segistration orregistered as a me
natural person who is aif associated person ofthe finhand engages in municips,

I the "lndividnal™), and .
Bvery ratural person (sole proprietor) applying for registration as a municipa

WARNING
Complete this form truthiuily. Felscsiatements or ovrissiohs may reselt dn denial of 2 municipal advisor's application, rovocation or'suspmsicn of such
registration, orcximinal prosecution, Form MA-fmustbe amended prorptly whenever any information provion sty provided becomes inaccumnte. See

General Instructios 9.

Type of Filing:

"This is an {check the appropriate box}):
. Fnitial Form MA-T ‘

jeival advisor on Foun MA, to provide infomration regarding eath
¥ advisory activities on the firme's behalf (for purposes of Form MA-

1 adviser ot Form MA, to provide additional personsl infonmation.

Execution Pages: Before submittitig this form, you must complete the Execution Page.
Snonort entation: If you are required to make reportable disclosures in the Disclosure Reporting Pages, you must atfach the

supporting documentation.

Non-Resident Tndividuals: If the individual is a non-resident of the United States, you must attach a completed Form MA-NR signed by
the fadividual to Fhis Form MA- at the time of initial filing of Form MA-L See the General Insttuctions. :

_ ¥ Amsendment to the most recent Form MA-I

ciated person of the mumicipal advisory firm or no longer engages in

I Amendment to indicate that the individual is no longes an asso
complate only Ttein 1-4 and Iten: 7 below.)

smtmicipal advisory activities on its behalf. (I you cheek this box,

item I Edentifying Information

A. The _Indiﬁdnal
Full Legal Name:
Enter all the Jetters of ezch pame and not

nitials or other abbreviations. (f no middle
name, enter NMN on that Hne.

Last Name; . ?Forman

Firat Mame: _ i Daniel

g



We2016
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Middie Name: Alexander

Suffix:

Individual CRD No.: (if any)

Secial Security No.:

The Social Security Number wilk not be inciuded in
publicly available versions of this Rora. .

B. Municipal Advisory Firms Where the Individual s Employed

o providing your sespomses, please note that the defiuftion of “employee” for pinpases of this fomm includes art tndependent contractor whe engegesin

niitnicipal advisory activities ont behalfofa murdeipal advisory firm. See (lossavy of Tewms,

Is the
individual
employed at
moye than
one
. muiicipal
advisory
Sirm?

YES
&
NO

Enter the nueiber of municipal advisory firms : 1' o
the Individual is employed with {sole
proprietors not employed with amy o ther fivm
enter 1), ‘
(Forindividuals who argemyloyed with more then
one firm, provide the informition required by fds
Ttem 1-B fbr cach such fimy Por sole gmpri efors, enter
the legal name inder which you conduct your
munleipal advisor-reluted activities, aud skip to Hem
)

Municipal Advisory Firm’s CIK:

" FPull Legal Name of municipal advisory firm To s :
swith which fhe individeal is employed: - Public Resources Advisory Group, Inc.

Name under which munieipal advisor-related '
business is primarily conducied, if different
from above:

- et mraTraes Ed en o memmem g am el 4 s W

Date that the individval's most recent  97-16-201
eraployment with this municipal advisory firm ) -
commenced (MM/DD/YY YY)

Daoes the
fndividual
have an
independent
contractor
relationship
with the
above-
named
firm?

(1) Municipal Advisory Firm's Registration Information:
MNotification will sutomatically be sent to the Logia CIE, Submission Contact, and Prirary Issuers. Bpecify additional addresses below,

Is the
mynicipal
advisory
it
currently
registered
on Form
MAasz
municipal
advisor?
(Answer
“Yeg" if you
have
already

¥ES

(9:

NO

YES
NO
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MUNICIPALADVIEOR'SMOST SECURITIES AND EXCHANGE COMMISSION L e
Washingtoi, D.C. 20549 Estimated average burden hours per
rasponse: 6.5
Attachment A-9

Form MA-I Applicant's Information

TFiler's CIX:
™ Filer's CCC

- e pyRe T Ya e WEU st RO LT R v HRIGot e nerheits

Submission Contact Iuformation
i-kiui%ieﬂj}ﬁcﬁéﬁﬁ? o

Name:
Phoﬂe: Pé"'ij_.glgi.gwguﬂ‘d PR DL S s P
Bmail Address: ) “kracmsnas@aitemativereg.com

Motification Information
Notification will automatically besont to the Login CIE, Submissfon Contact, and Primery sners, SpecHy additional addresses below,
a5 well as fis subsection, "Specific nstiuctions for Fomn MA-L" befvre

Pleass read the General fnstructions for this form and other forms in the MA series,
completing this fores, All italicized tenns herein are defined o deseribed in the Glossary of Teme appended to the Genssal Tnstructions.

PART 1

This fornn must be completed by
stered as & municipal advisor on Form MA, fo provide Information regarding each

" Every nrunicipal advisory firm applying o registration orregh i
natural persan who lsmn associated person ofthe fimm and engages mlmuniciptz advisory ecivities on the firm's behatf ot purposes of Form MA-

1, the "individual”y and
Every natural person (sole proprietod) applyi

WARNING

Complete this form frthfiily, False statementsor ownissions roxy
registration, orcgiminal prosecution. Foz IviA-J must be amended prozptly

- Cieneral Bstruction 9.

Type of ¥Filing:

This is as (check the appropxiate box):
. Iniilal Form MA-I

ng forregisiration asa municipal advisor on FormMA, o provide additions] personal information.

result in dendel ofa minicipal advisor’s application, weveration or suspension ef such.
whenever any Brbrmation proviously provided becomes inaccurate, See

Execution Pages: Before submitting this form, you must complete the Execution Page. .

3} s Documentation: If you aze required to make reportable disclosures in the Disclo
supporting documentation. < :

Non-Resident Individuals: ¥ the individual s a non-resident of the United
the individual fo this Form MA-] st the time of initial filing of Form Ma-1.

sure: Reporting Pages, you, must attach the

States, you must attach a completed Form MA-NR signed by
See the Geueral Instruetions.

% Arnendment to the most recent Form MA-

the municipal advisory firm or no Jonger engages in

" Amendment to ndicate that the individual is no longer an associaled person of
1-4 and Irem 7 below.)

pumicipal advisory activities on its behalf. (If vou check this box, complete only Item

7 Ttem 1 Ydentifying ¥nformation
A. The Individual
Fuoli Legal Name:

Brter all the letters of each hame and pot
initials or ofher sbbreviations. If no middle
name, enter NIVN on that line.

Last Name: : : ‘Lin

First Nare: Xtm
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Middle Name: NMN

Suffix:
Individual ORD No.: (if any)

Social Seourity No.:

The Social Seowity Mumfber will not be included in
publicly available vexsions of this form.

B. Municipal Advisory Firms Where the Tondividual Is Employed

I previding your responses, pleaée nc;té that the definition vf "emplayes” for purposes of this form insiudes an independent contractor who engages In
municipel advisery activities on behalfola municipal advisory firne, See Glossary of Terms.

Isthe
individual
employed at
more than
ong
runicipal
advisory
Jirm?

Enter the number of muricipal advisory firms 1
the individual is employed with {sole ‘
propriefors not employed with any other firm.

enter 13.

{For individuals who are enployed with more then

one fizm, provide the information required by this

Ttern 1-8 for cach such firn. For sole propdetors, enter

the legal name uuder which you conduct your -

Tug:;c;pal advisor-related activities, and skip to Ttem

Municipal Advisory Firm's GIK: e e A m e e

PP R SRR RS BE OISR R

Full Legal Name of municipal advisary fen T o
with wisich the individnal is employed: ; Public Resources Advisory Giroup, lac.

ele eme mive ey ant e e BRSNS rsreo e

Neme under which municipal advisor-related
business is primarily condueted, if different :
from above: :

Date that the individnal's mostrecent - ! 05.00-2012
employment with this municipal advisory firm
eommenced DIYYYY): _

Does the
individual
have an.
independent
confracior
relationghip
with the
ghove-
named
firm?

(1) Municipal Advisory Firm's Registration Information:

Notification will automatica]fy e sent fo the Login CIK, Submission Contact, snd Primery Fssuers, Speeify additional addresses below.

Isthe
mumicipal
advisary
Jirm
currently
registerad
ou Forro
MA.asa
municipal
adviser?
(Answer
“Yeg" if you
have

already ‘ -

YES .
g

NO

YES
.é.
NO

o

YES
NO
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ATTACHMENT C~ PRAG'S Deal List

2010 - 2015

D UE Disctipho "|_ ‘“

1210972015 20826 FSo Calformia Metro Water Dt CA _{Waler Revenus Bonds E F N At AAM AAS
| 12/08/2018 42 iEmpire State Development Corp Y |Stale Pergenal inc Tax Rev Bopds = F c Azl AAA NR
| 12/08/2015 23586 iEmpire Slafe Dovelopment Corp TY  |State Fersonal ine Tax Rev Bonds T F [+) Aat AAA NR
| 12408/20%5 .77 |Empire Slata Development Corp NY  |states Personal Inc Tax ey Bonds E F [&] Agl ARA NR

12/08/2615 .28 |Empire State Development Comp WY {clale Personal ing Tax Rev Boods E F [+ Ag AAA NR

12/01/261% 50,00 |Mpssachusells MA 1GO Consolldaled Loan Bongs & £ [ A AAE Adt
| 12051201 400,00 iMassaclusstls MA _HEO Consofidated Loan Sonds £ = C A AAH At
1148720 9218 iMonmayth Go-New Jarsey NJ _fGenoral Obligatian Bonds E F C Aag AAA - ARA
| 11st2f20 153,80 |viminta College Buiiding Auth VA [Educational Facs Rev Ref Bonds E F C Aal AA Add
| 11410/2015 84.77 |i.o5 Antieles Co Melre Trens Auth CA 1 Revente Ref Bonds E F Ag? AR NR
: 11/05020 27.850 |Los Anpeles Dept of Alpers CA enior Revenue Bonds E F Az AR AA

1152 286475 1Los Angeles Dept of Alporis CA enior Revenue Bonds A F AR AR AR

1110452 63.640 fWest Vinginia School Bidg Auth Excess Lotlery Rev Ref Bonds = F Al AAA At

117037205 252418 iLos Angeles Murlcipst imp Corp ding Bonds I F NR Ad At

10723420 749,560 |NYC Transitionat Finance Auth Future Tax Secured Sub Bonas F Azl AAA

Craafzly 18465 |Viermont £d & Hith Bidps Tin Agy F N Baal BERY R
AT 51,360 _INYG Transilional Finance Auth NY _ [Future Tax # Sub Bonds F [ Aa AAR AAA
| 10212015 190,620 |NYG Transitional Finanee Auth NY [Fuure Tax & Sub Bonds T F [ Aa AAA AAA
| 10/20/20 085,960 {California GA__ [Varioys Purpose GO Bonds T F [+] Az Ab- At
| 10/20/2015 321,520 |California GA_tvarious Purpoye GO Ref Bonds B F [i] A Al A¥
| 10420420 544.150 |California : CA__{Varous Purpose GO Ref Bonds [E F [5] Aa Al At
| 1013720 £ 560 |[NYS Do Authority NY _|Slaie Ssles Tax Revenus Bonds E F [+ AR AAA AAT

1913520 291.800 [NYS Do Authority N Slale Sales Tax Revenys Bonds E » [*] NE ARA At

11312015 493.8 NYS Donn Authority NY [State Sales Tax Revenue Bonds o E ] NR AAA AAt
772015 7.0 Vermont VT __ IGO0 & Refunding Bonds 3 = o ASa Aft AAS
| 16/06/20%5 28515 jVermont VT _jGeneral Ohiigation Bonds E F N Asa Aht AAA
| 10/02/2015 830,770 [Conneclicul CT  |Special Tex Obiig & Ref Bonds F N Agd AR AA
1f23/2015 750,000 _[NYe Transtlional Finance Auth MY Frulure Tax Secured Sub Bonds P N A3l AMA AAA
| BOIA22615 %60 _[Denver Gity and Co SO #1 GO lenificatey of Pazticipation L £ N Aa3 NR MR
HA212015% 8.570 iDenver City and Co SO # GO iCerlillzates of Participaiion F N Ag3 NR NR,
22015 466,000 {Massachusells MA  [General Obiigation RANS F [ NR NR R
0S/22/20 400,000 {Massachusslls MA Qb RANS F =] NR NR NR

DE/22/20 400,000 [Massachugells MA Obfhgation RANS E F [§] NR NR NR

Q2320 B0,000 |NYG Transilional Finance Auth NY  [Future Tax Secured Sub Bonds T F [5] Aai ARS AAA

09/22/20 180.000 [NYC Transitional Finance Auth Y |Fesire Tax Secured Sub Bonds T f ] Aal AAR AAA

815128 J5B,560_{Los Angeles Dept of Wir & Power CA __[Power System Revenve Bonds ¥ N Ag3 Al Al

[OROZI2D 152,860 INYS Do Authority Y {Slals Personal Ing Tax Rev Bosds F N Azl AAA NR

0982720 475970 INYS Do Acthonty Y {Slate Personsl Ina Tax Rev Bongs F N Aal ARA NR

0828720 1,025,825 ICakfornia TA_ |Various Purpose GO & Ref Bonds E F N Aad AA- Ak

08/24120 15,600 |Miamkade Co Housing Fin Auth FL__|Muli-Famiy Housing Rev Bonds E F N R Ahlt NR

GB20720 50.285 |NY G jon Center Dev Gom NY Refunding Bends E F P Aad NR NR

GB20{20 EB1.250  [NY Gonvention Center Dey Gorp NY__iRevenue Refunding Bonds E F N Aad NR NR
| GRG0 57.035 (Pledmont Muni Power Agenicy 55 _iEeclis Revenue Bonds F N Baal A A
| D8/20£20 D8.545 |West Vigrink Economic Pev Auth WV iLease Revenue Bonds F N AaZ Ah AA
| pe/ini20 34,680 |Chesterfield Co-Vimiala VA GO Fublic improvement Sonds F [=] Aaz AAA AAA
|03/ Bfz0 57.420 |Ch id Co-Vimiata VA" {60 Public imp Ref Bonds F c Aza AAA AAA

51 2028 35010 |Los Angeles Co Pub Works Fin Ay €A |Lease Revenue Refunding Bonds F N Al AA At

811212 135330 [Les Angeles o Puly Works Fia Al CA_ |Lease Revenue Rofunding Bonds F N Al AA At
| o8/05/2015 | 7.200 IMimnescla BN IGO0 Stale Various Purpose Bonds T F [ Aad AAT Adk

QOREL2VE5 14800 iMinnesota MHN GO State Tnunk Hway Ref Bonds F [+] Aa Al Al

0810512035 310,008 jMinnesata MN GO Siate Trunk Highway Bonds F [ Aa AAF Afk
| 0B/OE/2015 368.225 |Minnesota MN_|GO State Various Purpese Bonds F [+] Ag AAL Abk

8/05/2015 318.855 |Minnesola MN_|GO Stats Various Purp Ref 8ends E F [+ Ag AAt+ AAt
7312015 7501475 [New York Clty-New York NY  Mzenesal Obligallon Bonds E F M Aa? AR AA
7282015 260,065 {Viginia College Building Auth VA iEducalionat Facs Revane Bonds E F [+ Aal AAF Al

| (712302015 4,523,100 _|rYS Dorm Authorily NY iSales Tux Revenue Bonds E F N NR AAA AAT
| 07112015 188040 _|New Mexdco ¥ {Severance Tex Bonds = F G Aal AS MR
07A15/2015 36.085 [Long Beath Cily-Caltiornia ©A  |Harbor Revenue Bonds A £ N NR AN AR

[EE 56,865 [tong Beadh Gity-Caiffornia CA__|Harbor Reverue Bonds [ N NR AN AA

O7/08/20 139215 {Hilisborotgh Co-Flords Fi.  |Comwn invesiment Tax Rel Rev Bonds ¥ o Al AA Al

Q707N 35,880 {Tampa City-Fiorda Fi |Mon-Ad Yalorem Ref Revenus Bonds F c Aa? AAY Abv

ar1/a1/20 42,000 :Ehe Clty SO FA__jTRANS = F c NR Nit NR

DI/D1/2015 150,000 |San Jose City-Cafifornia C. TRANS F P NR MR Y

08/2972015 58,000 |NYGC Transitional Finance Auth NY _[New York City Recovery Bonds 3 L - NR NR NR

06/24/2015 26260 |Santa Monlca Public Finance Aulh C. L ense Revenue Refunding Bonds E F C Aa? AAE AAF

0B/2472315 188,000 |So Califomia Metro Waler Dt CA__ [Water Revenue Refundinj Bonds E V§ N Az AAA AAT

[N 756,000 {MYC Transitional Finance Auth NY _[Revenue Sonds E F N Aaz Al AA

6172015 159,810 {Broward Co-Florida FL __iviaier & Sewer Ui Rev Ref Bonds E F N A AAY AR

DB/§6/2015 63,130 |Baliknore Co-Maryland MO G hdatod Fublic Refimp Bonds E E [*] Asa AMA AAR
| D6/10/2015 104,705 |pallimore Co-Marvland ™MD |Metropolitan Dlsirict Ref Bonds £ £ [*] Aza ARA AAA

06/11/2015 58,705 |Monmouth Co-New Jersey NJ_|Genem) imp & Open Spoco Ref Bnds £ £ N Asa AAA AAA

081112015 29,770 _|NYS Domn Authority NY |state Personal Inc Tax Rev Bonds E F £ Azt AAA NR

05/11/2015 97.280 INYS Bora Autherity MY [State Persenal Inc Tax Rev Bords T F < Ag AAA R

051112015 413158 INYS Dorm Authori NY |Stale Parsonsl Inc Tax Rev Bonds E R [+ Ag APA MR

DEM1/2015 530,800 jNYS Dorm Authority NY |Stete Persona] lne Tax Rey Bonds [ F [+] Aa AAA NI

0871072015 45,800 |Now Hampshire NHM | Turepike Systern Revenue Bonds E F ] At At At

CB/10/2015 50,000 _[New Yark City-New York NY [General Opligation Bonds |3 Vs N Az2 Al AR

OB/10/2615 100,000 [Now York Cliy-New York NY _[Goneral Obligallon Bonds E V5 i Aa? AA AL

BEACRO1S 700.000 [New York Cly-New York NY |Genesal Obliprtion Bonds E VB N Aad AA AL

08M0/2015 466,000 JNew York City-Naw York Y | Obligation Bonds E VS ] AlZ AA Al

0810/2015 34,585 {Viginia Beach Development Auth VA {Public Facliity Ref Rev Bonds £ F 4] AazZ At AA

06H10/2016 48.265 |Virginia Beach Development Aulh VA, |Public Fachity Revenue Bonds E £ o Ag2? At Ab

QB/002015 182,730 |Georgla GA__|General Cbligation Sonds T ¥ < Aaza AAR AAA

05092015 265,100 iGeorgla GA  [General Obligativn Bends T F [+ Aaa AAA AAA

08/0872015 273,180 :Georgla GA__|General Chilgation Bonds E F c Ava AAA AAA

a508/20%5 275885 Ceorgla GA GO Refunding Bonds E F [¥] Aaa AAA AlA

0610872015 287,335 1Geonyla GA_{General Clligation Bonds £ F [+] Aag AAA ABA

15/09/2018 100.835 |Los Angeiss City-Califomla CA System Revenue Bonds E ¥ N KR Adct AAt

06/087201%5 30570 |Los Angeles Clty-Califernia CA  |Watewaler Sys & Sub Rev Bonds £ F [\ NR AAE AAF

OB/04/2015 34,150 [District of Columbla DC GO & GO Refinding Bonds 3 i N Ant AA AR

CG/32015 50,008 _{New York City-New York NY [General Obfigetion Bonds % N Aa2 AR AR

QB/03/2015 A00,000 (New York Clty-New Yark NY | Gsnoral Obligation Bonds F N AsZ AA A

G6I03/2015 376.690 [Mew York Clty-New York NY {General Obligation Bonds F N Aa? AA AA

06/03/2015 2000 |Oregon GR ]GO Highes Education Sonds T F N Aa AAT Al

06/03/2015 12650 |Cregon OR iG> Higher Education Bonds E F N Ag AAE Ad+

050312015 100,865 [Cragon OR  {GO Higher ion Bonds E F N Aal AA+ AAF

0522815 100,000 {New York City«New York NY |General Gbiigation Sonds T F c Aa2 Al AA

Page 1 of 10




ATTACHMENT C - PRAG'S Deal List
2014 - 2015

DB/0212015 260,000 |New York City-Now York NY _iGengral Obfigation Bonds T AR
080212015 60,000 [San Bemasdine Co-Califomnla CA _{TRANs o) F NR
05/20/2018 85,570 |Georgia Higher Ed Facs Aulh GA_iRefunding Revenue Boncs E F AF NR
05212015 41,175 {Los Angeles Cly-Cakifomia CA  |Wastewaler Sys Rev Ref Bonds E F AAF AAE
0E/21/2015 188,755 {l.os Angeles Cily-California CA | Wastewaler System Revenue Bonds E r ALY AlE
n D5/2002D15 48L.175 iMiami-Dade Co-Fionda FL |viater & Sewer Gys Rev Ref Bonds E £ At At
072015 18,310 iSoyth Carolipa SC_ |G Slate Economic Dey Bonds £ AAF AAA
712015 87,3 Soulh Carcling SC |50 Slale Instiwtion & Ref Bonds F AAT AAA
06/2015 326.0 l.as Angeles LISD CA GO disg Bonds E F Ahe NR
| 0473042045 100,000 jMassachuselis Win,__ GO Gonsolidated Loan Bonds E F AAT Al
|_G4/30/20 450,000 WA GO Consolidated Coan Bopds E F AAL AA
| C4i20f20 2,005 |West Virginta Economiz Dev Auth WA il.ease Revenue Bonds T F Ah- NiR
| 04729020 27,3685 |West Vinginta Economic Dev Auth WV _ilemse Revenue Bonds 1 F AA- Ad
| D4/22020 £0,885 |Phoenix Chy Chit lmp Corp Az iSuh Exclse Tax Hef Bonds T F AlY NR
| 04/23/2013 319,305 |Phoenix Chy Civic mp Coip AZ_ |Gun Extise Tax fevenue Ref Bonds = F A Al NE
042172015 44,605 |Califomia [ Various Purpose GO Bends T F [+] At At
04212015 &0.750 |Calfomia CA  |Varous Purpose G0 Bonds T F [+] At At
04/2472015 A07.025 (Caifornia GA |Varous Purposs GO Ref Bonds £ F c At A+
04/24/2015 579.97% (Califomia CA_|Varkus Pupose GO Ref Bonds £ 3 [} At At
47202615 80000 {NYC Transliionel Finance Auth Y [Future ¥ax Setured Sub Rey Bends T Vs N AAA AAA
D4/2012015 {00,000 |NYC Traosiional Flaapce Auth NY __|Fulure Tax Secured Sub Rey Bonds T Ve N AAA AAA
DINTIZES $50.000 _{NYC Transitional Flnance Auth NY [Foture Tax Secured Sub Sonds E F N AMA AAA
D411612015 20,430 jLopg Beach Cily-California ¢A |Harbor Ravenue ding Bonds E F N AA A
Q41612015 44845 lLong Beach City-Califomia CA lkg_xgmr Roevapue Rafunding Bonds A F N AR AA
04/16/201% 200,008 |NYC Transitional Finence Aulh NY  jFusere Tax Setured Sub Rev Bonds T F S Aal AAA AAA
[4/16/2015 433,710 |Waest Virginla W G0 Stale Road Refunding Bunds £ F [ Az AA AAR
{ 0471572015 47,520 |Virginla VA, {Genoral Oblipation Bonds E F £ Aga AAA AAA
04715f2015 214.285 |Virginla VA {GOT ing Bonds: E F < Aag AAA AAA
[ 0410/2015 67.800 |Hiishorough Co-Flerida FL._|Commuinicalion Sves Tax Rev Bonds £ F N Aal AA AAF
Q4/07/2015 51.285 |Viminia Beach City-Virginia VA _|GO Public fmprovement Bonds E F 1Y) Aaa AAA AAA
Q40712015 56,630 | Virginla Beach City-Virginia VA |GO Publc improvement Ref Bonds E F G Aaza AAA ARA
03i27/2315 B.786 |viminia College Buliding Auth VA |Educationai Faes Revenue Bonds T F N Ag Adt AA
D3I2TI2015 578.110 [\irginia College Buiding Auth VA, ional Facs Rev & Ref Bonds E F N Ad Alt Abt
03/2512015 380,815 {Anne Arundel Co-Maryiand MD  |GO Cons Gen Imp & Wir &Swr Bonds E F (4] Ag AAA Adct
{3/25/2045 1562650 Colden Blate Tobaceo Soc Comp GA  |[Tobacea Settle Assel-Backed Bonds £ F N Al A A
0312472015 1.338 {Burbsnk-Gindi-Psdna Alrpoit Auth CA  |Alport Revenue Bonds 3 F N AZ At A
02/25/2015 20,325 iBusbank-Gindi-Psdna Alrport Auth A iAlpor Revenus Bonds A F N A2 At A
0314752015 200.000 IBafimore Co-Maryland mt iGeneral Sbiigation BANs E F o] NR NR NR
03/56/2015 783,680 iNew York City-New York Y iGeneral Obiigatios Bonds £ F N A2 AA AA
03422015 00000 New York Chy-New York NY {General Obipation Bends T = o] Aol AA AA
03/52/2015 103,160 [New York Clty-tew York NY | General Chligation Bonds T [ ] And AR AA
0316/2615 5640 |Mew Yorl NY |Genersi Obligation Bonds T F C Aal AAE AAF
0310720 142,555 [Maw York NY _|Genersl ObRigation Bonds E ¥ [+ Azl AAS AR
03162015 151.030 [Mew Yok MY |GO Refunding Bonds E F [+ And AAE AR
U3IDSI2B15 194.345 |05 Angeles Dept of Wir & Power GA_|Power System Hevenus Bonds E F N Aa3 ABa AA-
Q2052015 £15.935 |Los Angeles Dept of WAr & Power CA  |Power Sysiem Revenue Bonds E F N Aa3 AA- Al
O3104/2015 1,944,865 |Califormia GA | |Various Purpose GO & Ref Bonds E F N Aal At Aok
D3/04/2045 144875 [Malne Tumpike Autiority ME | Tumptke Revenue Refinling Bonds E F N Aa3 Ab- Ah-
DRAIZTI2058 785,795 |NYC Transiional Finance Auth WY {Fufure Tax Secured Sub Sonds F N Aal AAA ABA
0201782015 £41.635 [New Mexico MM jGeneral Obligation Bonds E ¥ c Aaa Ad+ NR
02/10/201% 75.000 {Pasadena Cily-Calfornla CA |Subordlsate Electric Rev Sonds E F il NR NR NR
024052015 47,825 |Los Angeles Dept of Alrporis CGA_ {Senior Rovenue Bends E F N Agd AR AA
027052015 481,805 [Los Angeles Depl of Alrporls CA__Subsndinate Refunding Rev Boads E F N Al AA AA-
DE/05/016 | - 287,525 |Los Angeles Dept of Alrpors CA  |Senlos Revenug Bonds A F N An' AR AA
0210312815 69.220 |Gragon OR _|G0 ing Bonds E ¥ N A AAt AR
02/0312015 B1.965 |Cregon OR[GO Refunding Bonds & F K Aa’ AR AAT
0$/22/2015 2.845 [West Virginla Wy |Infmsiruciure GO Refunding Bonds T F c Aa AN Al
4/22/2015 2.845 {West Virginiz W [Infrastructure (6 Refunding Bonds T F |} Azl AA Al
/2202015 32.862 {West Vinglala W nfrastiuciure GO Refunding Bonds i . F [of Al AA Alt
e /2212018 22,883 iWest Viminia WA finfrastcture GG Refunding Bonds B F G Azl AA AN
011572015 57,485 _iJacksonville Transporation Auth FL iS¢ Lien Local Gas Tax Rey Bonds E [ N NR AA Al
O11512075 730000 INYC Transitional Finance Auth NY iSuliding Ald Revenue Bonds = & N A AA AA
| 01A1472015 53.215 |Los Angeles Co Pub Works Fin Au CA ILeuse Revenue Bonds E F At AA At
§114/2816 381,205 |Oregon Dept of Transperiation O |Hway User Tax Rey St Lh Ref Bonds E F N Ant ARA AAE
2111472015 23500 |Virgieia Beach City-Virgiia VA |Stormy Water Liility Revenue Eonds E - G Aa2 HNR AAR
41713/2015 127.510 [Orangs Co Sanflation Dt CA__|Waslewater | ing Rey Oblfig E F c NR AAA AAA
| o1/08/2015 24.700_[NYS Dosm Authoriy NY [Slate Personai inc Tax Rev Bonds E ¥ N NR ASA AAF
01/08/2015 971.055 |NYS Dosm Aulhority NY [State Personal nc Tax Rev Bonds & F N NR AAA AAF
1271712014 SB.4585 1N N A |GC Refunding Bonds E L c Aa AAF AAY
121772014 144460 ll\ﬁas } MA GO Refunding Bonds =] i [+] Aa AAL+ AAF
12i1772014 25095 INYS Domm Authordly - NY  iSiate Personal inc Tax fev Sonds E F N Aa AAR HNR
121712014 55.825 'S Dorm Autharity NY iState Personal inc Tax Rev Bonds T F N Aai AAA NR
2172014 468,200 |NYS Dorm Authority WY |Slale Personal fnc Tax Rev Bonds E F N Aal AR NR
121612014 228,000 |Lo5 Angeles Deptof Wir & Power CA _|Power System Revenue Bonds E F N Aaz AA- Al
$2/16/2014 19.240 [Tampa Sports Authonty Fl.  |Florida Sales Tax Paymenis Bonds E F [+ Aa? NR Ad+
211602014 63.020 |Tampa Sporis Authonty Fi. |iocal Option Saies Tax Ref Bongs E F [+ Al NR Ab
| 1219172014 55.005 |New Hampshire NH GO Ganital Imprevement Bonds =S F C Ant AA Adct
21002074 | . 200000 |Baltimore Co-Maryland MO |Metro Dt & Consol Pub imp Bonds E F C Aaz AAA AAA
| 12/16/2014 89.625 iNew Hampshire NH (G0 Refunding Bonds E F N Aai Ab AAt
210512614 100,000 EMassachuseds WA fTransporiation Fund Rey Bonds g F 5] Aaa AnA NR
210442014 743865 INYS Thruway Autholly NY iSenperal Rev Refinding Bunds £ i N A ARA NR
1200212044 ITC.B2C 1Emglre Stute Development Comp NY__iState Personal Inc Tax Rev Bonds T F 4] NR AAA AbE
12i02/2014 414,880 |Empire State Development Corp NY  iState Fersonal Inc Tax Ray Bonds i F c NR AAA ARE
12/02/2014 510,875 jEmg!m State Development Corp NY iStafe Personal Inc Tax Rey Bonds E F C NR AAA AR
1200212014 49,845 _|So Califomia Metro Water Dt CA_ iWalerworks GO Refunding Bonds E F c Aag ARA AAA
11418/2014 36,205 |Varmont VT GO Refunding Bonds E F C Aaa AAF ABA
141952014 53.245 |Vermont VT {General Chligation Bends E F L] Aaa Al AR
1$/19/2014 274.880 |Virginia Transporiation Board VA |Revenue Bonds E F C Aai Al AAY
117182014 20,310 [Vermont VT |Geperal Ohbligation Bends E [ N Aaa AAF ARA
1175712814, 14.000 |Miaml-Dade Go Housing Fin Auth Fi.  |Muit-Family Housing Rev Bonds = F N NR At NR
174372014 270.000 |Califomia oA |Various Furpose GO Bonds T F C Az3 At A
175372014 308,210 _|Califomia CA_|Various Pupose GO Ref Sonds E ¥ (3] Ag3 Ab A
| 1143372014 £30,000 {California TA  |Varous Pupose GO Eonds B F 2 AsB At A
171372014 60,875 IDistrici of Cohunbia DG [{lncoms Tax Secured Rev Ref Bonds E L N Asl AAA Alt
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11/06/2014 271,000 [Los Angeles Dept of Wir & Poyer A Pater System Revenue Bonds - B F H Aad AA AR
11/08/2014 700,000 |NYEC Transilienal Finanva Auth NY _{Future Tax Secured Sub Sonds E F N Aat AL AAA
11/05/2014 400,000 | District of Columbla DC  iGenersl Qbligallon TRANS 5 F [+ NR NR NR
11052014 55000 {NYC Transitional Finance Auth NY  iTax Secured Suborinale Bonds T F 4 Aal AAA AAA
1082312014 11,245 ic¥ Richmond Convention Clr Auth VA _[Holel Tax Revenue Ref Bonds E F N Al At At
1042212014 2004800 _ib MA _|GO Consclidated Lean Bonds T F c Aal Ad AAt
10/227014 500.000 tMassachuseus MA |GG Consolidated Loah Bonds E [ [ Aal Add AAF
| torz2re 82,040 _i\Virginia Coflego Building Auth VA 1Educauor| Fags Reverue Bonds E £ c Az Ad Ads
10222014 186.035 |Vimgicla Cullege Buliding Auth VA _|Education Facs Revenue Ref Bonds E ¥ C Aa AA AA
10/16/2014 15,285 [NYS Dosm Authority [Y 1Slate Balos Tax Revenue Bonds T F N Aa AAA NR
0r16/2014 1,044.080 |NYS Dorm Authority NY  istate Sales Tax Revenue Bongs E F N Aa AAA NR
07082014 450,000 |Los Angeles Dept of VAT & Power €A {Power System Reveaun Bonds E F N Aa AA- AA-
01022014 731.648 |Connecticut CT_ |Spci Tax Oblig & Ref Trans Bonds E F N Ag AA AR
00142014 420.850 [Orange Go Saniiation D1 CA_|Rev Ref Cerlificales Antic Notes E F [+ NR AAA AAA
0672412014 2,035,320 [NYC Sales TaxAsset Rec Comp MY |Sales Tax Asset Revepue Sonds [ F N Aaf NAA AA+
0872472014 57.350 iSan Jose Cily-Caiifomia CA _|Alpon Revenus Refunding Bonds A F N AZ A- BEB+
092472014 68,295 (San Jese Clty-Califomia CA  [Alpont F R ding Bonds E F [y A2 A 888+
08/24/2014 75.790 1West Virginia Water Dev Auth WV jInfras Excess Lottery Rev Bonds F A AAA At
05/23/2014 206,000 |Catifornia ChA__iGeneral Gbligalien Bonds VL N Aad A A
06/23/2014 360,000 |Caifomia CA 330 Varlous Purpose Bonds F N Aad A A -
Gor232014 1,869,640 |Californla £A GO Various Purpose & Ref Bonds F N Aa3 AR AA
oB/182014 43,045 |California CA__{Veterans General Obfigation Bonds £ F o] Aaz Ah AA-
G2118/2014 £0.355 |Californla A |Veterans General Obfgation Bonds £ F C. Ag? AA Ah
09/1172014 51,730 |t.os Angeles Munichal lmp Corg CA  |Lease Rovenue Refunding Bonds E F N NR A+ Ax
09/10/2014 41.800 |[Los Angeles Munlelpal imp Corp A JLease Revenue Bonds E F N NR At At
0afi9/2014 §7.785 m Authority PA_ |Guaranteed Waler Revenue Bonds E F N NR AA NR
RE/19/2014 155,665 |§3islrk: of Columbla DG {incoms Tax Secured Rev Ref Bonds E ¥ N Aal AbA Ast
0819/20 . 2075 [SanDiego Co-Calfornia CA  {Certiicates of | F T [ N AaZ AAF AAt
05/18/2014 91.675 _San Diego Co-Cakfomiz CA__jCerlificales of Participation E F N Ad? AAt AA+
CB4/2014 5E0,000 iNew York Cliy-New York NY iGeneral Obligaticn Bonds E F N An2 AA AR
081272014 26,040 Minnosola M (GO Slate Varous Purpose Eonds ¥ v [ Aai Aht Akt
OB/1Z2014 8,210 IMinnesola MN GO St Varicus Purpose Ref Bonds T F & Aad AAF AAF
0BH2/2014 123315 {Minnasola MM ]GO State Trunk Highway Ref Bonds [ F 4] Aal AL+ Al
08242014 288.000 :Minnesola M |GO State Trunk Highway Bonds E i [ CoAal AA+ Al
ORA2/2014 A28.670 M M ]G0 State Various Purpose Bonds B F < Azl Aly Aok
0713142014 100.000 INYC Teansitional Finance Aulh WY |Future Tax Secured Sub Bondds E - Vs N Aal AAA AAA
713172044 100.000 |NYGC Transitlonat Finance Aulh KY |Fulure Tax Secured Sub Bonds & Vs N Aat ARA AAA
O71RBI20%4 7.860 |So Calfomia Metro Water D CA [Waler Revenue Refunding Bonds T F H Aa AAR A+
QT2BI2044 57.840 |So Calfornla Metne Waler DY CA  Wafer Revenue Refunding Bonds E Vi N Aa AAL Al
§7/28/20%4 86060 |So Califomia Metro Water Dt CA  [Water Revenue Refunging Bonds i F N Aa; AAR Al
Q71242014 7.27C [Maina Tumpike Aldhotity ME ESpeclal Chlig & Temnpike Bonds £ F N . Aa3 AA A
QITI2614 675.600 |NYC Transilional Finance Awth NY iFumre Tex Sgrured Sub Bonds E (4 N Azl AR AAA
07162014 125.00¢ |[NYC Transilionat Finance Auth NY Future Tax Secured Sub Bonds T i G Azl AAR AAR
07/09/2014 243,845 |Intiana Finance Aulhority ] ;Tax—ﬁxemm Privale Activily Bonds A a N NR BEE- RER
0710812014 85.000 {Orange Co Sanitation DY CA__{Wastewater Ref Rev Oblig Bonds E P C NR AAA AAS
07/01/2014 108,750 ‘Los Angeles Dept of Wir & Pover CA__iPower System Revenue Sonds E F N Az AA- AA-
07/01/2014 450.600 ’Massawumus MA {0 Consolidated Loan Bonds = F c Azl AAt Ast
07701/2914 400,000 |San Jose City-Calfomla CA_ [TRANS T F ol An? Al AAT
OB/2612014 22,000 {Ere City SD PA _|TRANS i) F c NR NR NR
062512014 74,605 |Balimore Co-Marviand MO [Metro Dt & Consel Pub imp Bonds = F [+ Agg AAA ALA
GEf25/2014 404,530 |Oragon Dept of Transporialion OR  [Heey User Tax Ry 8 Lo Ref Bonds = F N Aal AAN AAE
062412014 81.385 |NY'S Dofm Authiorily NY ISt Personal lncome Tax Rev Bonds T F S NR AlA A+
082412014 322,640 |NY'S Dorm Authority NY 1St Personal Income Tax Rev Bonds = F c NR AAA AAt
OBA5/2014 366.705 _|NYS Dotm Authorily NY 1St Personal Income Tax Rev Bondy E ¥ & NR AAA At
D6/24/2014 386,605 {NYS Donm Authority NY |5t Persanal Inceme Tax Rev Bonds E £ < NR AAA Abt
061872014 8.674 |Georpia Slale Road & Tollway Auth GA 7ol Revenue Bonds E Z P NS NR NR
DEAB/2074 17.497 |Georgia Siate Road & Toilway Auth GA  |Toll Reverue Bonds E [o] P NR NR NR
06{17/2014 18,750 |Geemia GA |Gepera} Obligatien Bonds T F C Aga ALA AAA
QB/{7/2014 151115 Geomla GA  [General Chligation Bonds T F [+] Aaaz ARR AAA
06/17/2014 159.350 iQeomla GA JGOR ding Bonds E F [+ Aaag ARA ARA
| 06/1772014 320260 :Geomia GA [Genersl Obllgation Bends E F [¢] Aag AAA AAA
GEHTI2014 328440 iCeorgla GA  HSenersl Ohfigallon Bopds E F C Aaz AAR ARA
as/17izeis 20.800 jLas Angeles Co Asset Leasing Corp A fease Revenue Bonds E F [+ AZ A Ak
0B/{3/2014 1,018.040 jNew York City-New York NY | Obligation Bonds £ F N Aaz AA AA
a6111/2014 £1.180 {Log Angeles Co Malro Trans Auth CA 1Sales Tax Rev Ref Senlor Bonds E F C NR T AAY AR
061020 £0,645 |Chestarfield Co-Vighia VA {GO Public Imp & Refunding Bonds | F [7] Aga AAA AAA
P50/2044 43,435 |TOP Washington WA ]Lease Revenus Refunding Bonds £ F [ Aa? NR NR
085,201 4 £0,320 [Baltimore Co-Maryland MD  1Conso! Pub Imp & Melro D Bonds E F [ Asa AAA AAA
RB/04/2634 az5. 000 [l.ong Beach Gity-California A Harbor Revenus Shot-Term Notes E F N Ixd AA AA
06/04/2014 900,000 _|Los Angeles Co-Galifornia CA_{TRANs £ F N NR NR NR
06/04/2094 278045 iPhoenbx Ciy-Arfzuna AZ |GO Refunding Bonds E F N Aat AAF [
060412014 55205 iVimginia Beach Development Auth VA IPubi!u Faclily & Ref Rev Bonds E F < Aa2 AAT AA
080312014 130.60C {San Bemardino Ce-Galifornia CA__|TRANS E F N NR NR NR
05/28/2014 322.008 {Los Angeles Depl of Wir & Power CA__[Power System Revenue Bonty E F N A3 AA- Al
0572872014 79.770_|So Californlz Metro Water D! CA _[Water Revenue R Honds E VE N Aal AAA AAT
05i2152014 325.060 iloag Beach Cily-Callfornia CA Harbor Revenue Notes E F £ NR NR KR
0572112014 200,000 |Massachusetts A IGO Consolidated Loan T F 4] Aai Al Al
©5i21/2014 26,055 |West Virginla School Bldg Auth WY _{Lotlery Capilal imp Revenus Bonds il F N Al ARA NR
052012014 143,770 [New Moxico MM (Severance Tox Bonds E F < Aal AA MR
[5/20/2014 48.220 |Soyth Carina SC__|GO Stale Institufion Boads £ F C Aaa AdK AAR
0514472014 28.860 |Anne Anindel Co-daryland MD  [Special Cbfig & Tax Inc Ref Bonds £ P [+ Aat ABA AAE
05/07/2014 20150 |Miami-Dade Co-Florda FL _|Seaped Revenys Bands A Ve N Aaz NR AAe
050712014 184.320 |Miarsl-Dade Co-Florica Fl. |Sespod Revenue Bonds £ VS N Az MR Abr
G5/05/2014 16,200 {Essex Co-New Jersey N |60 Refunging Bonds E F & Az AR Al
05057201 200,000 iLos Angeles Dept of Wir & Power CA__|Fower System Reventia Bonds £ Vs P Ag3 Ah- Al
Q50572014 27.985 ivirginla College Buliding Asth VA HE { Facs Rev Ref Bonds E ¥ [<] Al AAY AAF
5/0%/2014 319,155 {Viminia College Bullding Auth VA i!:'ducalEunal Faclilies Rev Bonds = ¥ [+ Aa Abt Al
Q4/28/2014 100,000 INYC Trznsitiona) Flnance Auth NY  fFuture Tax Secured Sub Bonds E Vs N Aat AAA AAR
84/28/2014 100.008 INYC Transiional Finance Auth NY liu_l_l_.v_re Tax Secired Sub Bonds E Vs N Aat AAA ARA
Q42512014 750.000 tilinols il iGererz| Cbligation Sohds E ¥ N A3 A A
042412844 20.570 jLong Beach City-Califomia CA__iHarbor Revenue Refunding Boads 3 F N NR AR AA
DAIR4/Z014 33,465 |Long Beach Cly-Calfomia CA__tHarbor Revenue R: ing Bonds A F N NR AA AA
04/22/2014 175.000 |Calfornia GA  jVarious Purppse GO Bonds T F [*] Al A A
0472212614 575,000 |Califrnia CA  jVarious Purpose GO Bonds B F c Ad A A
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Q40/2014 250,000 {lllinols E F [ A3 A A
04/08{20%4 650.008 INYC Transifennl Finance Auth Fuiore Tax Seoured Sub Honds [ F N Aat AMA AAA
Ja/08/2014 110,000 [NYG Transitional Finance Auth Futose Tax Secured Sub Bonds ¥ 3 < Azl AAA AAA
0410812014 85,085 Vinginia Beach Cly-Virginla 30 Public Improvernent Bonds E F [3] Aza AAA AAA
DIRTIAGS G4.830 {vinginia GO F fing Bonds E F c Azg AAN AAA
PIRT2E ] . B5.000 Virghniz General Obligatien Bonds 5 = [¥] Aag ARA AAA
0325/2014 206.100 JAnne Arundet Co-Maryland GO Gen Imp & Water & Sewer Bopds E £ [+] Aal ABD AL
0372412014 50250 |New York City-New York General Ohligation Bonds E L N Aaz AA AA
D324/20H4 400,000 (New York Slty-New York Obligation Bands, £ L N Aa? AA AA
D324/2014 400.000 |New York Cily-New York General Obligation Bonds E b N A2 AN AA
03/24/201 100000 [New York Cly-New York General Obligation Bonds £ Vs N R NR MR
1313201 26.585 |NYS Dorm Authority Stale Personal Inc Tax Rev Bontls T F N NR ALA AA
0ari3/201 785,555 |NYS Dorm Authority isiate Pessenal Inc Tax Rev Bonds £ F N NR AAS AA
03/12/26814 1807455 |California GO Varjous Purpase & Ref Bonds g F N Af AA AR
03282014 55,875 |Fawfax Co Economic Dev Auth Lease Rovonue Refunding Bends £ F c Aal At Al
037062014 80,000 |Menmouth Co-New Jersey Gen Imp & Voo School & Coli Bonds [ F < Aza AAA AAR
D3/06/2014 650000 [New York City-New York General Obligation Bonds E F N pa2 A AA
LEREY] 10.575 {50 Califomia Metro Water Dt Waler R ding Sonds ’ T ¥ Aal AAA AdL
211242014 30.336 5o Callfomla Metro Water Dt VWater Refunding Bonds E Vi, Ag AAA Al
212014 §5,835 |Se Californla Metro Water Bt INater Revenue Refunding Bonds E F N Aad AAA ARt
1512014 198,035 iVirglola Transperation Board TrEnsp n Revenue Ref Bonds E F C Aa Adt Abt
: D2/g4/2014 15.000 Hemnont Economic Dev Autharity Commerclal Paper Noles £ Vs N NR NR NR
02/04/2014 125.000  PVermont £ fo Dev Authority Commerclal Paper Noles T VS N NR NR NR
0203/2014 75.000 INYC Transllions] Finznce Auth Fulure Tax Secured Sub Bonds L E Ve N Aal AAA ARA
| C1/30/2014 #0325 _{Bailimore Co-Maryland GO Mewopolitan 3t Ref Bonds E F < Asa AAA AAA
5302014 £0,000 iBattiimore Co-Manyiand GO Metopolitan Distied Bonds E F < Aaa AAA AAS
| Cifa0/2014 140,000 !Ballimure Co-Maryland GO Conso) Public Imp Bonds E F c Aza AAA ARA
CYE0/2014 200,000 IBallimors Co-Marnyland Metro Dt & Consol Pubils imp BANS E F c AR AR NR
Ci28r2014 75,000 lMassachusel‘Es G Refunding Bonds E L c Aal AAt AAL
04/2812014 84.335 [Massachuselfs GO Refunding Bonts E L € Azl Ablt AAt
G1117/2014 41.140 |NYC Transilonal Finance Auth Future Tax Secured Sub Bontls E F N Aal AAR AAA
| &i1772014 BEEGOG INYC T Finanse Auth Fulure Tax Sectred Sub&Ref Boncs E ¢ N Aal AAA AAA
Biris/2014 50,000 [NYG Transilonal Finance Auth Future Tax Secured Sub Bonds T F [ Aal AAA AAA
2N TR2D13 £25.00G{Massachusetls GO Cofisolidated Loan Sonds [ F [+] Aal AL Al
1201212013 350,000 linels Gensral Ohligation Boads T ¥ [ A3 A- A-
121202013 1606600 NYS Thruway Authority Gen Rev Jr indeblendess Oblig = F N Aa? Ad AA
| s22/201 S00.650]New York Clty-New York General Obligation Bonds = F N Al A NR
32005/20 555.655 {NY Tobacco Selement Fin Cop Assel-Backed Revenue Bonds £ F N Aat AA AR
| 32/05/2013 550,050 _INY Tabaceo Sefiement Fin Corp Assel-Backed Revenun Bonds £ F H Aat A AAS
| 12/05/2013 18,865 [New Hampshire G0 Caplal Improvesment Bonds T F ] NR AA- Ad-
120552013 59,050 |New Hampshire GO Capital improvement Bonds £ F C i Ade AA-
412612013 5.045 _{South Camilng GO Slate Instistion Bonds E F =] Aaz AAt AAA
112672013 14.125 iSouth Carvling GO Slate Insiitvtion Bonds E F c Aaz AAF AAA
| $1/26/2013 15.235 1South Carafina GO $i Research Univ infra Bonds E F c Aaz AA+ AAA
(262013 85.000 {South Carofna GO Slate Econarmic Dev Borts E F c Aaa Adt AAA
| 312602013 97.145 {District of Columblz inceme Tax Secured Rev Ref Bonds E [ [ Aal APA Adt
10201203 85.271 Co-Alabama ]Sr& Sub Lien Sewer Rev Warranis E Z N A2 Abe BB+
P 112002013 474,255 |Jeflerson Co-Alabams Sr & Sub Lien Sewer Rev Warenis E € N A2 Al [
11/20/20%3 1,205,820 |J Co-Alabama Sr & Sub Lier Sewer Rev Wamanis E F N AZ AA- BB+
1142812033 380,000 [Los Angeles Dept of Wi & Pawer Water System Revenue Bonds E F N AaZ AA AA
| 11418/2013 £&0.485 |FPasad City-Catfomia Revenue Refunding Efec Bonds E F < NR AA- AA
11132613 112,715 |Geoniz General Chligation Bonds E [l o Aga AAR AAA
11372043 24.925 |Monlgomery Co-Marviand GO Consolidated Pub Imp Ref Ronds B F o Aga AAA ARA
1113/2813 295.000|Montgomery Co-Maryiand GO Consolidated Public Imp Bonds £ F o Az AAR AAA
14/13/2813 273,380 _[Virginia Trangporialion: Board Federal Transporiation Rev GANS [ F N Azl AA NR
1111212613 425,000 [NYC Transhiona Finarice Aulh Future Tax Secured Sub Bonds £ VG N Baal BBB- BBE-
| 11:06/2013 18,835 {Vennont GO Refunding Bands £ F < Aaa Al AAA
1/06/2013 42.610  iVermont General Obfigalion Bonds E P G Aag AA ALA
| 11052013 71175 ilos Anpeles Dept of Alrpords Subordingle Revenue Bonts E P N At Ade Ab-
1/05/2013 174685 iLog Angeles Dapt of Alrpodls Senier Revenue Bonds A [ N Ag3 AA - AA
1/05/2013 423,720 iMassachuseils Commonwealth Transport Fund Bonds E F N Aag AAA NR
11/05/2012 268,518 |Oragon Rept of Tt ion +highway User Tax Revenue Bonds E F P NR NR NR
11/086/2013 25,000 |Vemmont Gengtal Obligation Bonds 3 F N Aaa Al+ ABA
11/04/2013 480,000 |California Goneral Obfigation Bonds = Vi N Al AA Ap
1003172013 600,000 |Connecticut Speeial Tax Obiigation HBonds E F N Aaz AA AA
10/25/2043 ACS.0B0 | Distiicd 6 C 2 GO TRANS ) F G NR NR NR
162802013 44.845 |Vimginta Beach Gity-Virginta Water & Sewer Syslem Rev Bonds £ F [+ Aa2 AAA ARA
10/20/2013 [ . 40,245 |\West Viminia Water Dev Aulit Water Deveiopment Ref Rev Bonds £ F N Aa? NR AA-
102412813 112.00C |Mionesois 50 Siate Trunk Hioghway Bonds = F [+ Aal AA+ AR
1012412013 283.82C iMirnesats 30 Slalg Vasous Purpose Bonds E F c Agi AAF Al
101242013 372840 iMianesota GO Siate Varicus Purp Ref Boads E F [+] Ag AAt AA+
072812015 §50,000 {NYC Transitional Finance Auth Fulure Tax Secured Sub Bonds B F N An AAA AAA
02312013 G020 INYE Transitions] Finance Auth Fulure Tax Secured Sub Bonds T [d G Ari AAS AAA
/232013 350.000 {NYC Trapsitions) Financa Auth Future Tax Secured Sub Bonds T F [} Aai ABA AAA
0/23/2033 12,355 |Viginla College Buliding Auliy Education Facs Rev Ref Boads T F o3 Azl AA AAF
| $0/23/2033 74925 |Virgins Collega Bullding Auth Edutafion Facliies Rev Bonds & F ) Azl AA Adt
$0/22/2033 1,647,490 [Calffornia ) Varous Purp & Sth Facs GO Boends F N A1 AAA AAR
N 102172033 186,820 |California ‘yﬁuus Purpese GO Bonds T ¥ N Al A A
001772013 959,795 |NYS Dorm Authorily NY (State Safes Tax Revenye Bonds o F N NR Al
00152613 78000 [New York City-New York NY Obliyatien Bonds E Vs Aal AAA ~AAR
1015/2013 100.800 [New York Gify-New York NY Obiigation Bongs E L] Aal AAA AAA
101572013 225000 INew York City-New York NY |Goperal & Bonds E Vs i Aaz AA AA
10/08/2013 408,775 _{Cregon Dept of Transporation OR__|Highway tser Tax St Ln Rev Bonds E F ] Aal AAA Al
19/024201% 420.525 {Orange Co Saniialien DL GA  |Rev Ref Certs Anticipation Noles E F C NR NR NR
08/27/2013 115575 iNew York City-New York NY |Genersl Chiipation Bonds E E N Aaz AA AA
092712013 716.820 :Mew York Gily-New Yerk NY _|General Chilgalion Bonds E F bl Agz AR AA
09/25/201% 125,000 {New York Clty-New Yerk NY _|General Obligation Bonds T F c faz AR AR
{19/18/2013 200,000 iMassachusells MA  |General Qbliation RANS = il C Nz NR NR
Q872013 477.895 :Emplre State Develepment Carp WY [State Personal Inc Tax Rey Bonds £ F G NR AAA AR
59/11/2013 126,585 {MiamiDade Co-Fiodds FL  {Sezport Revenue & Rof Bonts A £ N AZ NR A
09711/2013 255,865 iMinmi-Dady Co-Flotida FL  {Seaporf Revenus & RefBonds £ = N A3 NR A
091072013 271,500 jEmpire Slate D f Corp NY |Slate Persanal Inc Tax Rev Bond E F c NE. AAR AA
00/10/2013 4811548 |Emplre State D prent Corp . NY [State Parsons! Inc Tax Rey Bond £ ol C NE AMA AA
DBI27/2013 248,910 |Californla TA_ |Var Purpose GO & Refunding Bonds E F [+] Al LA A

Page 4 of 10



AFTACHMENT C-PRAG'S Deal List
2010 - 2005

DER7/2013 515,405 (Calffornia o0 & Re ng Bonds [ F [+
0BfOB2013 5.000_{ifinnesola MN GO Stale Bonds T F c Aal AAE AAt
08/05/2013 ZBGO0D (M 1! MN (GO State Trunk Highway Bonds E F G Aa AAE Aht
0B/08/2013 273,350 b MN ]GO Stale Varous Furpose Bonds £ # [*] Aa Al A~t
07/31/2043 BBG,000 jMassachusells . MA GO Consolideled Loan Bonds £ F [+ Az Al AAL
07/31/2013 25155 Tampa Gliy-Flosida Fl. {Sold Waste System Ref Rev Boads A ¥ N A3 [ Ar
0713002053 11465 |Vemnont VT _[pel Gbiin Transpost infra Bolds, E F [+ Aa2 AAt AR
07/20/2G%3 4,000 |Long Beach Chy-Callfornia CA  |Sun Harbor Rev Revolving Oblig T V& P NR NR NR
0712042013 78.600 |Long Beach City-Califernia CA __[Sub Harbor Rev Revolving Obllg E Vs P NR NR NR
G7/28/2012 121.80¢ |Long Beach Clly-Callformia CA  §Sub Harbor Rev Revalving Obllg E V8 P NR NR NR
0712812012 134,840 [New York City-New York NY |Genemt Obligation Bonds E F N AaZ Ak AA
D7125/2013 375,000 |MNew Yori Cl\j—New York NY jGensral Obligation Sonds E F N Aa? AA AA
07/24/2012 125.000 [New Yerk City-New Yark NY  jGeneral Obligation Bonds T P [4] AazZ AA AA
07/15/2043 492,665 [Miaml-Dads Co-Floridz . FL _|Waler & Sewer Sys Rev & Ref Bonds = F N Aas At A%
07/02/2013 554 745 |LA Tobacco Satlloment Fin Comp LA |Tobacco Asscl-Backed Ref Bonds F N NR A BBB+
07/01/2013 258.845 [NYS Dorm Authority NY [t ease Revenue Bonds Ve P Aa2 Ad NR
07/01/2013 40530 1San Diego Public Facs Fin Auth CA  [Lease Revenue & Ref Bonds F N NR At A
oy 100.008_iSaa Jose City-Calfomia CA _[TRANS T F P NR NR NR
05/27/2013 19000 fErs City SD PA_ FTRANS 3 F c NR NR KR
062612013 94,350 1Geergla GA | O ffon Bonds T F c Asza AMA AAA
06/26/2013 163,220 1Georgia GA  [General Obiigafion Boads T F 4] Asa AAA AL
UBI26/2013 427,385 1Georla GA__fGeneral Cbiigation Bonds E [ < Asa AAS AAA
{16/20/2013 54,080 iAnne Anandel Co-Maryland MDD EConsol Gen imp & VW & Swr Bonds £ ¥ [+] As AAA NR
{5M19/2013 04,820 |So Californiz Melra Water Dt CA_ iSpecial Var Rie Water Rel Bonds E L N A AAT NR
a6/182013 57,560 [New Mexico HM  iSeveranch Tax Bopds 3 F c Ag AA NR
051312013 200000 |NYC Transitional Finance Auth NY  iFuture Tax Secured Sub Bonds i) £ N Aa ASA AAA
QBRGRIS 78.230 |OCakland Cliy-California CA_JTRANS £ F c AR NR NR
05/06/2013 50445 [San Jose Firancing Authorl, CA  ieese Rev Refunding Bonds [ F N Al Al Ad
065201 20.950- |Vingnia Beach Devolopment Autl: VA, irublic Facilly Revenue Bonds E F [ Ag2 AR+ AA
061047201 203,850 |Los Angales Clg—Califamia CA  1Wastewater Sys Rev & Ref Bonds E [ N Aa? AATY AR
NSRMI20T 1600.000 |Los Angeles Co-Calfornia GA _{TRANS E F N NR NR NR
060472013 $50,000 |San Bemarding Co-Callforsda CA |TRANS E F N NE NR NR
05/31/2013 87445 [So Califomia Metro Water Dt CGA  |Special Var Rie Wir Rev Ref Bonds E VS N af AAA Al
05/24/2013 §48,760 [New York City-New York NY |General Obfigatlon Bonds E F N Aag AA AA
05/22/2013 27.855 [Los Angeles Dept of WA & Power CA__|Power System Revense Bends T £ N Aa? AA- Ad-
057222013 452,145 |Los Angeles Depl of WAr & Pawer CA__|Power Byslern Revenue Bonds E F N Aad AA Ab-
05M15/20%3 205,535 [San Jose Financing Authorily CA  [Lease Revenve Refuntling Bonds B F N Aad AA AA
05/14/20%3 349.505 iLos Angeles Chy-California CA  |Wastewater Sys Sub Rev Ref Bonds E F N Aad Al AA
0511472043 17,185 {Viest Basin Muplcipal Water Dt CA  jRefunding Revenue Bonds g F N Aa? Al NR
04i23/20%3 1$3.215_{Los Angeles Dept of WAr & Power, CA  |Water Sysiem Revenue Bonds £ F N Aa2 AA A
G411 12013 1,135,485 iCalifornia CA GO Varlous Purpose Bonds £ F N Al A Ar
£4/11/2013 1,494,510 {California CA GO Various Purpose & Rel Bonds = F N Al A A-
S4/09/2043 180,580 [NYC Trapslional Finange Auth NY _[iew York Gity Recovery Bonds [ E [¢] NR AR NR
G4/04/2013 24425 1West Viminia Schoo! Bldg Auth WY |Lottery Capital imp Rev Bands £ [ N Al AAA NR
04i03/2013 £6.680 }Virginia Beach City-Virginia VA 16O Pubfic irnprovement & Ref Bonds E F c Aaa AAA AAA
D4/6212013 575105 {Gojden Sizle Tobacco Ses Cop CA  |Enhanced Tobaces Setliement Bonds £ F N AZ A- EB2+
[ aE 350.000 ]ibnols i |General Obfigaton Bonds T F C A2 A A
Q4022013 ASD.C00 | HiEnols iL |Genam1 Cbligation Bends E F [+ AZ A A
03222012 901,025 [NYG Transtional Finance Auth NY _|Fulered Tax Secured Sub Bonds E F N Aal AAL AAA
03252013 4,000 |Polk Co Housing Finsnce Auth FL  {Col Muli-Family Hsg Rev Bonds E £ N . NR. NR NR
0320/2013 74,600 13 husell MA__|G0 Consolidated Loan Bontis T F c Agi AAT AAt
03/20/2013 450.000 {Massachusetls MA GO G lidated Loan Bonds . B F C Azt Al Adt
03/20/20123 0OLOG |NYC Transhioral Finance Auth NY  [Tax Secured Suboxdinale Bepds T F ¢ At AAA ALA
03192013 37220 [New Mexey NM  |Crpifal Profects GO Sonds E F [+ Aaa Alt iR
0311872012 74,080 [New York Cifty-Mew York NY [Goneral Ghigation Bonds E i N AaZ Al AR
ﬂ #2013 74.060 [Mew York City-New York NY [General Chligation Bonds E L N Aa2 AA AR
03182013 100000 |[New York Clty-New York NY [Seneral Gbligution Bonds & 1. N Aa2 AA AA
QA18/2013 180,000 _|New York City-New York NY [CGeners] Qbligalion Bonds E Ve [ NR NR NR
B314/2013 505.238 |Californla CA FVarious Purpose GO Sonds E F N Al A A
031472013 542.825 |Califomla CA [Various Purpose GO Bonds E F N A A Ar
23/14/2013 1,058,860 [California CA  [Varpus Purp GO R fing Bends. B F N A A A-
DI3I2013 364.260 [Calfomiz CA__[Various Purpose GO Bonds 7 F N A A A-
03072015 47,856 [New Yerk . NY iGeneral Obligation Bonds T E c Aa? AR AA
D07/2013 170685 ENew York NY G0 Refunding Bonds E ¥ ] Aa2 AA AA
0340472013 348.065 New York NY _1General Obllgatien Bonds E £ [+] Aa2 AA AA
03/08/2013 223265 iFulten Co-Geomla GA__ PWater & Sewerage Rey Ref Bends E F N Aad Al Abe
0310142013 872510 iNew York City-New York NY iGeneral Cbligation Bends E = N Aa2 AA AA
0272772013 190,006 {New York Cily-New York NY jGeneral Obligation Eonds T F c Aa2 AA AA
0221/2013 527310 iLos Angeles Dept of Wir & Power TA 1Power System Revenve Bonds . E F N Aad AA- Ah~
0211472013 77.685 iNE Marylard Waste Disp Auth - MD (Sofid Waste G Rev Bonds A £ c Aad NR AA
02/13/20%3 238.230 Viginia VA 160 & Refunding Bonds E o G Aag AbA AAR
021272048 331,685 :San Francisco Public Ul Comm CA _|Wastewaler Revenue Bonds E F < Aal AA- NR
$2i07/20%3 216,770 Vinginia Public Bulding Auth VA [Public Faciilios Rev & Ref Bopds E " ] Aat Al AA+
| 04723/2043 11.820 jggﬂrnore Co-Maryland MO |Ref Corlificates of Pastcipation = F =] Az AAt Adt
§/23i2013 200.000 |Beiimore Co-Maryland MO [Metropoltan Ot & Pub imp BANS e F ) NR NR NR
Dirt4r20143 193,400 |San Frantlseo Pabdic Uil Comm CA f Bonds . F N Aald AA- NR
Hi8/2012 £0.000 _[bos Angefes Cly-Cablomis CA_ |Watersystemn CP Revenua Notes E VS N NR. NR NR
12202012 827,390 |Connetieut CT__{Special Tax Cbliy & Ref Sonds E F N Aald AL AR
2/12/281 57,050 [Georgla GA |GG Refundisg Bongs T F [ Aag ARA ARN
21220 234,815 [Georgia GA  [Gereral Obfigation Bonds £ F & Aas ARA ARA
1211202012 202.690 |Georgla GA GO R iing Bonds B F c Aaz ABA AR
121242012 1,060,088 |New York City-New Yark NY _[General Obligation Bonds E F N Anz AA AR
12/12/2012 7.870 |Tampa City-Flotida FL [Uillities Tax Refunding Rev Bonds T F N Aal AA- AA-
121202012 38.020 |Tampa Cy-Florida Ft. {Utiities Tax Ref & Rovenue Bonds £ F N Aald Al AA-
12/05/2012 145618 |l.os Angelss Depl of Alrporls CA  |Senlor Revenue Bonds A F i} Aal AA Al
1210572012 172,500 lios Angeles Dept of Alports CA {Senlor Revenue Bunds & F N A23 AA AR
1210412012 25.794 |{West Virginia Waler Dev Auth WiV [Waler Development Fef Rev Bonds A [ [§] Aal NiR Ab-
12/04/2012 27.435_|West Viminia Water Dev Auth YW Ref Revenue Bonds s F N Aa3 NR Al
1204/2012 41.065 jWest Viginla Water Dev Autiy Wy 1Water Dev Ref Revenve Bonds £ [ N Aag NIt AA-
12/0302012 280.860 iLos Angeles City-California CA ) Sys Sub Reyanue Bonds £ Vs P [S[:Y NR NR
12/0342012 166000 INYC Transional Finance Auth NY jFuture Tax Secured Sub Sonds E Vs N R NR MR ~
1200512012 148,000 |NYG Transhienal Finance Auth NY  {Future Tax Secured Sub Bonds g Vs N NR NR NR
1172812012 18,005 _{Baltimore Co-Maryland M IMelropolitan District Ref Bonds £ F [+ Aag AAA AAA
117291281 £0.000 ‘Baitimorc Co-Maryland MO IMetropolitan District Bonds £ F [ Anz AAA ABA
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A 2aliimore Co-Maryland MD  iConsolidaled Public lmp Bonds E F [ Aza AAA
31/20/2012 143.000 |Balimore Co-Maryland MD  iConsolidaled Pubilc Imp Bonds & F [ Aga AAA A”A
117282012 256.280 |Balimore Co-Maryland MDD  lGenersl Oiigation Bonds T F N Aag ARA AAA
1173672012 32,025 INYG Transillonat Finance Auth NY Fuh.ma Tax Secured Sub Bonds [3 F [¥] Aaj AAA AAA
114462012 166.000 NG Transtional Finance Auth NY _|Fulure Tax Secured Sub Bonds E F c Apd AAA AAA
117152012 106.000 {NYC TransHionsi Finance Auth NY |Future Tax Secyred Sub Bonds T F [+ Aai AAA AAA
114452012 130,000 INYC Trensilonal Finance Auth NY _|Fulure Tax Secured Sub Sonds T F ¢ Aal AdA ABA
| 1145852012 552,805 INYC Transiilonal Finance Auth NY IFulure Tax Seetred Sub Bonds E * < An ARA AAA
/1412012 34,860 {Flonda Munitpal Loan Coundl Fi.  [Refundiog & Improvement Rev Bonds [ F N NR A At
1111472042 90.000 tMew Hampshire NH GO Cepital Improvement Bonds E ¥ k) Aat A” AAT
/14/2012 111.860 S0 Caifornla Metro Water Dt CA !Waier R Rufunding Bonds E F N Asl AAA ARt
11H3/2012 52.855 :Senta Clar Valley Water Dt CA_ [Ref & Imp Cerls of Particioation E F < NR Al ARA
11/08720%2 75770 District of Columbia [i1] l!ncome Tex Secured Rev & Ref Bond E F N Aal AAA AAt
11/08/2012 141,670 Virginka Caollege Buliding Auth VA {Educationat Facilities Rev Bopds E F < Aail AA AAE
10/24/2012 41,820 jFlotdda Municioal Loan Coundll FL. _iRefinding & Imp Revenue Bonds E 3 N MR A A
1042212012 639,245 JCalifornia CA__{various Purpose GO Ref Bonds E F c Al A- A
10/R2/2012 50.006 {New York City-New Yori NY _IGoneral Obligation Bonds E Ve NR NR NR
1012202012 75006 |New York Ciy-New York NY [General Obligation Bonds £ VS N NR MNR NR
1222012 190.000 |New York Gity-New Yo NY |General Objigation Bonds & VS N NR NR NR
0M22/2672 100,000 |New York City-New York NY __|General Obligation Bonds £ VS N R NR NR
1011812092 131,700 |Orange Co Banflation D CA |Rev Ref Cen Anticipation Notes £ F. c R Nit NR
18/16/2642 675.000 |Distiict of DG |TRANs £ F ¢ R NR NR
10H1/2012 104.075 |Log Angeles Dept of Wir & Pawer CA__|Power System Revenut Bonds £ F [i] Ag Al Al
12z 300.000 |i.os Anpeles Dept 0f VWi & Power CA _|Fower System: Revenue Bonds F N Aal A AA-
1011172012 350,000 [Los Angeles Dept of Wir & Power GA  |[Power Bystem Revenue Bonds F i Aa3d AA- Ade
10/10/2012 339.410 1Los Angeles Co Pub Works Fin Au A ftesse Revenue Bonds E F N Al AA- At
10/09/2012 20,335 isan Diego Co-California CA Ceiificatos of Parlicipation E i N Ag3 Ak AAF
10/04/2012 1,525.000 [New York Clty-New York NY | Obiigation Bunds | F § Aa2 AR AR
D9f28/2012 £2,935 iDlstrict of Columbla BC iFed Hway Gran! Anfic Rev Bonds E FE N Aaz A NiR
0912612012 65.420 iVerment VT iGeneral Obfigation Bends E F ) Aza AA+ AhA
QoRsIR01Z 400.000 iMassachusetls MA IGOC { Loan Bonds E i C Azt AR+ AAt
09125/2012 201.515_{NYS Municipal Bond Bank NY__ISneclsl $chool Purpose Rev Bands E F N NR A Ah-
09/25/2012 25,765 Vemont VT 1Generzl Cbligalon Bonds E E Aza At AAL
08/24/2012 4,778,240 {Califormia CA  1Varons Purpose GO & Ref Bonds E £ N Al A- A-
05/24/2012 11,780 {Pusadena City-Calllomia CA _ |Electic Revenue Ref Bonds £ F k4] MR Ab- AR
0911812012 38.255 |Maryland Depl of Transporiation MD_|Co Transpodatlon Rev & Ref Sonds £ G Apd AL NR -
09/12/2012 60,035 |So California Metro Water D £A  |Water Revenue Refunding Bands F Aai AAA Adt
0BA72012 50.000 |NYC Transhional Fingnce Auth NY  |Fulure Tax Secured Sonds Vs NR NR AR
08i27/20 300,000 |HYC Transkional Finanoe Auth MY |Future Tax Secured Sonds E V& NR NR NR
0BI22/2012 110,180 |New Hampshire NH  [Tempike System Revanue Bonds E F [ Al At A
0B/1512012 7,850 |New Castie Co-Delaware DE 1O Bonds T F N Aan ARA AAA
0B512012 47.855 |New Castie Co-Delaware DE (General Obligglion Bonds E F N Aaa AAA AAL
OBI15/2812 58.715 |New Castls Co-Dalaware NE  |Genemi Obigation Bonds # F C Aaa AAA AAA
08/09/2042 1,056,000 [NYC Trons Finance Auth | Ny [Pohure Tax Seoured Sub Bonds E [ N Aaf ARA AAA
0B/0BI2D12 150.000 [NYC Transillonsl Fiserce Auth NY  iFuture Tax Secured Sub Bonds T F [+ Ag AbA AR
0B/DB2312 700,000 [NYC Transitional Fisance Aulh NY {Fufiye Tax Secured Sub Bonds T F c Aa AAA AMA
£B/07/2012 89190 _Florida Murnicioal Loan Council FL _imfrastructure mp Revenue Bonds E F H N AR A
OB/OT2012 2,500 iMinnesota MN GO Taxahlz State Bonds T F c Aai AAF Al
08072012 234,800 MN |GO Slate Trunk Highway Bonds E F c Aal ARY . AAE
B8/07/2012 422.000 iMinnesola MN__|GO State Various Fumpose Sonds £ F c Aai Add AR
Dam2R012 68,385 jOrange Co Sanitation Ot CA__|Wastewater Refunding Rev Bonds £ F [+3 NR AAA AAA
D7/3172012 10,820 [Vermont, Vi  |Special Oblig Transpa infra Bonds B F =3 Aaz AR+ AR
D7/25/2012 82.715 |Los Angeles Dept of Wir & Power CA |Waler System Revenue Bonds B F Aaz AR AL
072512012 322000 |Los Angeles Depl of Wir & Fower CA | Water System Ravenue Bonds £ F ARZ AR AA
072872012 537.210 |Miami-Dade Co-Flerlda Fi.  iTranst Sys Sales Surtax Rev Bopd E F Al AA Al
072002012 120,625 |\Virginla Transperiztion Buard VA iFederal Transperiation Rev GANS E F N Aal AR NR
orizizei2 | 850.000 |NYG Yransilionat Finance Aull NY _iBuilding Ald Revenlie Bonds £ F N Aa3 Ah- AA-
DTN 22 212540 |Oakland City-Catifomia CA  tPension CGbligation Bonds T F N A3 At NR
O7/08I202 31,000 |Erie Clty SD PA iTRANS E F N NR NR iR
a5/27/2012 1,122.560 PN:(S Thrmway Authorily NY :Genersl Revenue Bonds E [ Al At NR
DERTIZNZS - £3.510 {Pinellas Co-Florida FL  iSewer Revepue Refunding Bonds E F [ A AA- AA
BERTIZ012 BB.460 {So Califerala Melro Waler Dt 64, |Water Revenue Refunding Bonds E Vi N Azt ARM AAt
5252012 100,885 iSen Diege Cy-Calfornia CA_|TRANs E F < AR NR NR
nee01z | - 78,800 (Georgla | GA_|General Obligation Ronds T F < Aaa ARA AAL
0BR21R01Z 184.505 |CGeorgla . GA  |General Obfigation Bonds % F C Ana AAA AAA
peE1R012 225.550 {Georgla GA _|General Obligaetion Bords = F %) Aaa AAA AR
oe/200z012 337,085 jGeorgla $A |GG Refunding Bonds 4 F c Aaa ARA AAA
06/28/2012 97.800 |Monmoudir Co-New Jersey NJ__ [Gen imp Open Space Rec Clr Bonds E £ [+ Aaa AAA AAA
06120/2012 39.520 |So Californta Mefro Water DU CA__{Water Revenue Refunding Bonds T F M Aal AAA Aht
0GB/20/2012 190, So Dalifornia Metro Waler It CA  [Waler Revenue Refunding Bonds E F N Aai AAA Al
(81872012 50,745 [San Disgo Public Faos Fin Auth CA__Leass Reventa & Refunding Bonds E F N NR At At
061122012 123,165 | WV Highar Eucaion Folicy Comm WV _|Revente & Revente Refunding Bonds i F ] Aad At HR
(810772012 19,785 IChestorfield Co-Vinginta VA !Ref Cerlicales of Paniclpation E F G NR Al AR
OB/OTIZN12 806000 NYC Transitienal Finance Auth NY _{Fufure Tax Secured Sub Bonds E F N Aat AAA ARA
12 82,660 [Baitimore Co-Maryfand MD [Cerlificales of P J E F [+ Aat AdT AAF
oe/GRI12 100,000 INYC Transitional Finance Auth NY |Future Tax Secured Sub Bonds T - F 4 Aa AdA AAA
CE/68/2012 100,000 INYC Transitional Finance Auth i _|Future Tax Secured Sub Bones T F c Ag AAA AnA
062012 70,550 |Oregon Dept of Transporiation SR |SrLien Hway Liser Tax Ref Bonds T | N Ag AAA AAt
GG/OB/2012 129,980 |Oregon Dept of Transporation OR |5 Lien Hway User Tex Rel Bonds B F N Aa AAR AAt
06052012 53.060 |Anne Arupdel Co-Maryiand MD  |Gen imp & Water & Sewer Ref Bonds £ P [} Aa AAA HNR
O6/G5I2012 128.520 |Anne Arungel Co-Maryland MD  [Gen imp & Water & Sewer Bonds £ F c Aa AAK NR
06/05/2012 48,220 |Virginia Beach Development Auth VA [Public Facifty Rev & Ref Bonds [=4 F o] Aa? AAF AA
N5/34/2012 32,755 |Phoentx Gify Civic Imp Comp. AZ_ [Sub Llen Excise Rey Ref Bonds g F N y: AAS NR
053412042 33.085 |Phoenix Chty Clvit Imp Corp AZ  |SubExcise Llon Rev RefBonds T F N Aa AR N
{5/33/2012 £00.000  |Virginia Transpedation Beard VA iTransporl Capilal Projs Rev Bords g £ [+ Aai AdH Abt
D&I30/2612 7445 |Hiisborough Ge-Flerida Fl.__iCaplal imp Program Revepue Bongs £ F ] AaZ Adt Ab+
0512472032 249,685 INew York Cly-New York NY iGeneral Obiigalion Bonds £ F N Aaz AA AL
0512412012 86.845 |New York |ocal Govt Assi Corp NY iSubordinale Lien Refunging Bonds £ F C AnZ AAK NR
05123/2012 276.765 {Los Angeles Dept of Wir & Power A :\Water Syslem Revanue Bonds <y | N AaZ AA AR
D5/23/2012 47,455 {hew York City-Now York NY iGeneral Obiigation Bonds T F < A Ad AR
052312012 16.640 IPhoenix Cily-Arizena AZ  JWarious Purpese GO Bonds T F i Aa AR NR
0512312012 103,360 |Phoenix Citv-Ardzona Az Various Purpose GO Bends g F [ A AAA NR
051232012 TT8.485 |Phoenlx Cily-Arizona AZ 160 Refunding Bonds £ ¥ N Aal AAA NR
05222012 350000 |Massachusefls MA ]GO Consofidated Loen Bonds “E F. C Aal AAF AAY
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052112812 57.68G |New Mexco NM  [Severance Tax Bonds £ | c Aal AA NR
| 051772012 182,365 [Los Angeles City-Gaiifomia Ch |V Sysler Rev Ref Sonds E |id N AaZ Al A+
| 0511672012 GB.250 |Mew Hampshire NH _ iFedaral Hway Grant Anfic Bonds E F N Ap? AA NR
051512012 B.955 |Santa Monlcs Cily-California A tWastewater Rel Revenue Boads E F [ NR ABA AAA
gsf152012 11,325 {Santa Moalea City-Californly CA GO Refunding Bonds E F [+] Aaa ABA AAA
| GEASA012 25575 W\est Viipinla School Bidg Auth WV ilottery Capital Improverment Bonds E F i) Al AAA NR
0571072052 28,120 {Milisborough Co-Florida FL  {Comminity lvest Tax Ref Rev Bond E [ [+ Al AA AA
B5AD5012 51.625 {Hilshorough Co-Forda FL  |[Communiy invest TaxRel Rev Bong E £ [4) Al AR Ab
05/$072012 46.585 |venmont Ed & Hith Bldgs Fin Agy VT __|Finanting Agency Rev Bonds E F N Baai A- NR
DE/OD/2012 50,520 |Viginla Transporiation Boand VA |Transpo Contract Rev Ref BEonds B F C And Al Al
a5/eBr2012 £19,2650 |Massachusetls MA  [Transperdation Fund Revenue Bonds E P C Aaa AAA NR
D5IC312012 55,000 |Distict of Columbla 0C  Hncome Tex Secured Rev Ref Bonds E [ N Aal ADA AdT
95/03/2012 ' 258.110 iDistrict of Columbia DG jincome Tax Secured Rev Ref Bonds E F N Aai ARA Al
O5H02/2012 8.715. %ank«smd EPedna Airport Autly CA__1Adport Revenus Bonds A F N Al Ak A
BSI22012 75.450 [Berbank-GldlPsdna Alpord Auth CA__jalport Revenue Bonds I F N Al At At
§5/07/2012 37.940 _iMontgomery Co-Marland WD [Parkiag Bystem Pro] Rev Bonds F [ AaZ NR A
0412812012 08.505 180 Callfomia Metro Waler DL CA  [Water Revenue Refunding Bonds |5 N Aal ARA AAF
D4r18/2012 10,475 i{Enia Co General Awthority PA_ |Guaranieed Lease Revenue Bonds F N NR A NR
0§72 457.055 |Log Angeles City-Cafifomfa CA  |Wastewater Sys Sub Rev Ref Bonds F N Az AA AA
i 0471202012 1,342,205 jCalfomla CA  FVarfous Purpese GO & Ref Bonds = P N Al A~ A
| 0471272012 27220 |Sputh Caroling SC G0 Stale Economic Dev Ref Bonds E F c Aza AAF AAA
0471212012 28745 [South Cagolina SC__ {20 Transperiation infra Ref Bonds £ ¥ c Ana AR AAR
D4f2/2012 2G.850 [South Cavoling SC GO State School Facs Ref Bonds E F c Aza AAY AAR
0471272012 46.875 [South Carling SC GO Slate Capital Imp Ref Bonds [ 3 C Aza AAF ARA
41172082 | 160,060 [NYC Transtional Flnante Auth NY JFulure Yax $ec Subordinale Bonds T F [+] Azt AAA AAA
041172052, 500060 [NYC Transtional Finance Auth NY  {Future Tax Secured & Sub Bords E F b Aal AAA AR
04142042 15,285 {South Carofina 56 |60 State Insitution Ref Bonds E F [ Aag AAt AR
C41/20%2 21.478 {Soulh Garglina BC |G State Institulion Ref Bonds E F c Aqa AAF AAD
0411112092 23,780 {South Caroling SC |60 State Instiution Ref Bonds E F G Aaa AAE AAR
41072012 225 850 jl.os Anpeles City-Califomia CA__|GO Refunding Bonds E F G Aad Al AA-
04/05/20%2 58,140 {Boverly Miis Pubific Fin Aulh A |Lease Reveaue Refunding Bonds E I Aaz Al Al
04/05/20%2 34,380 {Soulh Orange Co Public Fla Auth CA__ |duslice Cir Lease Rev Ref Bonds E F Az? At NR
D4/CAZ012 75000 (New York Cily-New York NY [General Obligation Bonds £ Ve Azl AA AA
04/0472012 55,000 {New York City-New York NY {General Obligation Bonds £ VS Aat AAR AR
04/o4/2012 180.000 [New York Gity-New York NY |General Obfigation Bonds E V5 Agt AAA AAA
04/04/2012 200,000 _|New York City-New Yorl NY _|tGenersi Obflgation Bonds E V5 Aal AAM AAA
O4/G4f202 300,000 |New York Gity-New Yorb NY jGeneral Oblination Bonds ' E VS N Aai AAL ARA
0404/2012 84,630 |Viginia Beach Gity-Virginla VA GO Public imp & Refunding Bonds E W "] Aga AAA AAS
Q4/04/2012 104,555 [West Virginla Econornic Dev Auth WV {tease Revemug Refunding Bonrcs E F N AaZ AA AA
Q22012 28,925 [Beverly Mills Pubfic Fin Auth CA  |Waler Revenue Refunding Bonds E - & N Aua AAA ARA
par/zotz 50,325 |Wast Basln Municipal Waler Dt CA__|Refunding Reventie Bonds E F N Aa2 AA. KR
DAZON2 £00.000 [New Yark Cliy-New York - NY |Gepersi Obligation Bonds T F [+ AsZ AA AA
03/20/2012 370,000 iNew Yark Ghy-New York NY |General Oblination Bonds E F [+ Aa2 AR AA
| 03/13/2012 575.000 ¢hlincls . [General Obligation Bonds B ¥ N A2 Ax A
03/08/2042 255480 iNYS Thiuway Authonity NY__[Locat Hway & Brge Sve Contracl E F N NR Al- Abe
0307212 10,000 fVemon VY [Generzl Obligation Bonds I F c Aza Al AAA
03/0772012 28,000 {Vermon VT __iGeneraf Gblipation Bonds E F [ Azg AAT AAA
0370522012 67.485 30! 1 Co-Vinginia VA GO Public Improverment & RefBonds E F [+ Azn AAA AAA
03/05/2012 50,875 1los Angeles Co-Califomia Ch §Ref Ceiiificates of Pariicipation E F N Al Ak At
030872012 84,060 [Vermont VT |GC & Ref Vermont Cilizer Bonds E F I Aza Adt AAA
30672012 184475 [Viminta College Building Auth VA  |Educatlonal Faes Rev Ref Bomds E F ] Aal AA AAF
31042012 1,804,585 |California i} CA  |Varous Purpyse GO Ref Bonds 1 F N Al A A
G3/01/2042 4485 |Pleamont Muni Power Agency SC  {Eledric Revenue Refuntiag Bonds T F N Eaal A A
03/01/20%2 . 33.020 _[Pledmont Muni Power Agency SC _|Eleciric Revenue & Ref Bords 3 F N Baa1l A A~
022812012 100,645 |Qrange Co lon D1 CA |Wastewaler Ref Rev ©bliyations F o NR ABA AAA
0224/2012 1,080,815 [New York City-New York NY __|Ganeral Cbligation Bands E F N Aa2 Al AA
0212372002 65,355 {New Hampsiire NH  [Tumpike System Revenue Ref Bonds E F N Ai At A
Q22212012 151,180 {So Caiifornia Metro Watar D{ CA  [Water Revenue Refunding Bonds E F N Aat AAA ARt
02/16/2012 " 95460 !}giiﬁiu VA {GOF ing Bonds E F C Aag AAA ARA
02H18/2012 297580 |Virginia Transporation Board VA {Fedsral Trensporation Rey GANs E F N Agi Al NR
Q2/08/2012 2415 {Viminia Public Buliding Auth VA {Public Faciities Rev Ref Bonds. [ F c Aal Al AAt
0202012 124,130 |Virginia Transportztion Boand VA |Transporation Revenye Ref Bonds [ [l C Aal Al AAE
$1/082042 16.000 |Mlami-Dade Co Housing Fin Auth FL_ [Mult-Family M Rev Bonds E F N Aaa NR NR
12155201 20.045 |Tempa Gily-Florida Fl.__[Revenue Bonds T F N Aaz NR Al
2114420 400,720 _|District of Columbla DG |ncome Tax Secured Revenua Bonds E F N Azl ARA AAE
211320 37,310 _|Buller Go General Aulh PA _ |Revenue Bonds : E Vs N NR AAA NR
12202011 20,770 [Pasadena Clly-Callfornta A |Water Refunding Revenue Bonds E £ [+] NFE AA AAF+
20720 S50,600 (NYC T lonal Finance Auth NY _[Bullging Ald & Bonds E F N Aa. Aho Ab-
12/06/20 5,825 |Ete CHy S PA  [Genera) Obkigatien Bonds E F N NR A NR
12705420 $00.600 INYC Trensitional Flnance Auth NY EBundfng Ald R Bonds T F [+ Aa? AA, AA
12/06£20 30,910 iNew York WY [Gerersl Obligation Bonds T F C Aa2 AR AA
210812011 259165 :New York NY [CGereral Gblipation Bonds E F c Aad A Al
120272041 271.820 iSan Jose Cliy-California CA tAlmpor Reveous Bends T F N AZ A- A-
F2012081 455075 iConnecticut CT _ iSpeclal Tax Obllg & Ref Bonds E F N A3 AR AA
+1162011 200.00C iBailimaore Co-Maryland MD Han District BANS E F [ AR NR R
$1/118/2011 123.505 [New Mexico - . N {Sevarance Tax & R fing Bonds F [ Aal AL NR
1152011 255.000 |Ballimore Co-Manyland MO [Melre DLE Censal Pub Imp Bonds £. F c Ana AAA AAA
1710726 600,000 |NYC Transitional Flnance Auth NY__{Faure Tax Secured Bonds £ i N Aai AAA AAS
[Ty 100,000 |NYC Trapsitlonat Finance Autly NY |Futura Tax Secured Bopds T F [ Aa ARA AAN
10920 200,000 |NYC Fransitions? Finance Auth NY _|Fulure Tax Secured Bonds T s S Aad AAR AAA
177532019 40,690 |Santa Monlca Pubiic Finasce Asth CA,_ [Lense Mevenue & Rel Bonds E F ] Aat AAF AAT
11 0212011 53.085 [Geomla GA _|GO Refunding Eonds F ) Aaa ARA AAA
[ 1102501 56,270 [Geosgla GA GO Refunding Bonds F < Aaa ABRA AAA
| 11/02/201 247000 {Geotpla GA i Obligation Bords F < Aza ARA AAA
41102420 145205 (Orange Co Sanitslion Dt GA{Rev Raf Certficates Anlic Noles E F [5] NR NR N
1101720 60275 1West Basin Municipal Water { CA  {Refurdlng Revenue Bonds E F N Agqd AA- NR
10/28/20 12020 jWest Viginla Economic Dev Adth WY ilease Revenue Reofunding Bonds E = [N Aaz AA~- AA
10/20/2011 00.000 {New Hampshire NH GO Capital Improvement Bonds E F C Aat AL ARt
104972011 32.890 |Califomia CA__{General O lon Bonds ~ T F At A A-
"0H9/201 205.000_|Cafifornia CA _ {Varioys Purpose GO Bands T F N A% A- A
07191201 1,774.895 |Califorpla CA _{Various Purpose GG Bonds [ F N At A- Ar
[TRE)] 183,335 |Vimlniz College Bullding Autht VA& jucativnal Faclities Rev Bopds E I G Aat MA Al
07137201 250.008 [NYC Transitional Finance Aulh NY (Fulupe Tax Secured Sub Bonds £ F N Art ARA AAA
10/13/201 508,095 INYC Transiional Finance Auth NY {Future Tex Secured Ref Bonds £ E N Aai AAA AlA
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161132011 83,2585 |Virginfa VA i Obligation Bonds E F G AAA AAA
[REEL 85.620__|Virginia VA 1 Oblipation Bonds [ F h Aea AAR AAA
071272011 128,685 |New Yorx Clity-New York WY _iGeneral Obligation Blonds = Vs N Aas AAA AMA

| 1oos2et 35480 |NYS Doy Authority NY ﬁavenue Bonds £ F AZ A NR
07052811 18.500 | Virginia Public Bullding Auth VA iPabllc Faciities Revenue Bonds T F [5] Aat AR+ AAY

1010572011 286,000 |Virginia Public Bullding Auth VA iPublic Faclilles Revenue Sonds E F [+ Agi Ant Al

DOIRBIAD1T 328,640 [New York City-New York MY iseneral Qbligation Sonds [ F N Aaz AR AL

DRTRD11 820,000 |District of Columbia DC_{TRANs =4 F c NR NR NR

POZ7120 4.000 Minngsola MN 360 Slale Bonds T F [ Aa Ant Adr

DZ71201 320.000 |Minnesota MN GO State Trunk Highway Bonds £ F c Agn AlT Add

8271201 445,000 ) it MN GO Stete Varous Puwuse Bonds E F ¢ Aa Alt AAL

DOETIZ0N 66.000 jNew York Cliy-New York NY | Obigation Bords T F c - Aaz AA AA

DS2GL20 138470 iDistrict of Columbla DC__ilnoome Tax Socured Revenus Bonds E ¥ N Aal AAA Adt

9821/20 £06.525 3 MA__{GO Conselidated Loan Bonds E F [} Aal ARG AAL

09/20/201 25,210 ICalfornia £A__iGeneral Obigation Bonds T F M Al A- A

091207201 265685 {Cailfornia £A_ Various Purpose GO & Ref Bonds E F N Al A- A

08152011 147,685 [Orange Co Sanitation DY LA iWastewster Ref Roy Obligations = F [+ NER AAA AAA

0af{4s2011 457,100 {So Calfornia Melro Waler Dt £A  iWater Revenue Refunding Bonds E ¥ N Aa1 AAA AA+

09472011 9,307 {West Virginks WV iinfrastruclure GO Refunding Bonds A F [») Al AA AbE

HaA472011 9.308 {West Vingisle WV Hnfrastreclure GO iing Bonds A F ) Aal AL Al

43109/2011 S51.805 INYS Thruway Authorty NY  iState Personal ne Tax Rev Bonds E F N R AAA AA

081312011 184.040 |New York Local Gevt Asst Corp NY T Llen F ding Bonds E F c R AAA AA

08/20/2011 12,350 {Empire Stale Devalopment Corp NY iService Conlract Rev Ref Sonds E [ [+ R Al Ahe

08130/2011 34,100 {West Basin Municipal Waler DY LA iRefunding Revenue Sonds g F N A2 AR AR

08HBR011 44595 1Anne Arunde] Co-Maryland MDD |GO Consal Wir Bwr & Gen Imp Bonds. E # G At AAA NR

4811112011 307140 {Les Angeles Depl of WA & Power CA_ iWaler System Revenue Bonds E F N AaZ AR Alr

0802611 1.840 Tuxedo Park Vilage-New York NY_iPublic improvement Bonds E F c NR Al+ NR

QBABIZ0 175000 [ew York City-New York NY _iGoneral O on Bonds E Vs N Aa2 Ah AR

0BHS20 450.000 {NYC Transitional Finance Auth NY jruturo Tax Secursd Sub Bonds E F N Aat AAA AAR

G220 42,115 INew Bampshirs NH  iTumplke System Revenue Ref Bonds E ¥ N Al Ar A

G7i21/2011 259,560 |Los Angales City-Califoria CA GO Refunding Bonds £ F c Aad Ahe Ad

G7/21/2011 200,800 |MiamiDade Co SO T, iTANs E F c NR HNR MR

072082051 85.000 {New York City-New York WY iGeneral Cbligation Bonds T F [+ Aa2 Ad AA

G7leRze1t 714715 [New York Clty-New York NY Cbligation Bones i3 F N A2 AR~ AA

G7M9I20%1 $17.000 {Les Angelss Cly-California LA 3General G Bonds E F ] Anl AA- AA-

07/13/261% 85380 Isan Jose Glty-Califomia CA__ipirport Revenue Bonds E [d N AZ A A~

[T 150,405 |[San Jose City-Calitoria A iAirport Revenue Bonds A ¥ N A2 A A

ikl 80,780 West Viginia Ei o Dev Auth Wy ilease Revenue Refunding 2onds & F N Aa? Ale AA

05/29/261 959.195 |NY Tobacco ni Fitt Coip NY iasset-Backed Revonue Bonds E F N NR AA- AA-

06124120 71,465 [NYS Houslng Fin-Mortgage Agey NY iConse] Svc Contract Rev Ref Bonds E £ N NR AA- AA-

[HTrrs; 100000 |[NYC Fransifonal Finance Aulh NY §Buﬂding Ald Revente Bonds T £ o} Aal AA- Al

Obfz2feh1t 200,000 |NYC Transkional Finance Atith NY iBuilding Ald Revenua Sonds B F [+] Az3 Ab- AA-

06/22/201% 80,600 |Vimginla Reach Chy-Virginiz VA GO Poblic lmprovemeat Bonds & F c Aza ADA AAR

CB/A1201Y 77000 |Geomgla GA Cbligation Bonds T £ c Aza ARA ADA

08/21/2011 430.805 |Geogla GA 60 Refupding Bonds E F c Aga AAA AAA

08421120 478815 |Georglz GA  {Genemi Obligation Bonds B F o} Aza ABA ABA

D6/1572011 694,130 [Los Angeles Depl of Wir & Power GA _iPower System Rovenue Bonds E F N Aal AA- AA-

DB/08/20T 167,855 [So California Metro Water DE CA_ HWaler Revanie ding Sonds E F N Aat AAA AA+

OB/ 24,305 |New York Sty New York NY | Oblination Bonds £ F C Az2 AR AA

0B/OTIZ0THE 30,000 |New York Cliy-New York NY iGeneral Cbgaton Bonds T F C Aal AR AA

0BIGTI0T1 54.820 |New York City-New Yoik NY iGeneral Oblipalion Bonds E F 5] Az AA AA

GE/OTI201T 100.000  [Mew York City-Mew York NY | Obligation Bonds T F [ Az AA AA

BR/DZ{20 41,050 |Santa Moslca Redey Agency CA iTax Allstation Bonds £ F N - NR AN Ah

BT/ 20 114,435 |So Calfomiz Melro Waler Dt £A  iWaler Revenue Refunding Bonds E L N Agil AAA Al

OB/01/2G1% 114,440 S0 California Metro Waler Dt £A  iWaler Revenve Refunding Bonds E L N Aai AAA ARt

GSMe/2061E 43710 {Los Anpeles Co Commi Dev Prop Inc CA  ilLease Revenue Bonds £ [ ] Az NR NR

GS/18/20%% 61.635 [Phosnix Gity Clvic Imp Carp A7 iSenjor Lien Excise Tax Rev & Ref E F N Az ARA NR

05/18/20° 109.500 [Phoenix Cily Civic Imp Comp AZ  iSrlLien & Sub Excise Tax Rev Ref T | N AnZ AAR NR

G5/11/20%1 600.900_[Virginia Transportation Board VA IRevenus Bonds E F [»] Ag AAL AAT

G4/19/2G 18,645 |_r§“ew Mexico NM  iGeneral Obligatioh Bonds E [l c Aaa AAT NR

O/ 0B/20 649425 |NYC Transiional Flnance Auth HY 3Fulure Tax Secured Sub Bonds B F N Aal AAA ABA

02/20/201% 47,600 |Anne Arupde! Co-Maryland MD G idated Water & Sewer Bonds =4 F [+] Aal ADA NR

GRA0/261E 125.700 [Arme Arundel Co-Maryland MD  iConsolidated General imp Bonds B F ] Aal AAR NR

C2/25/201 202.755 |Georgla Environmental Lean Acg GA _iloan Pool Loc Gov Loan Ses Bonds E [ N Asa NR NR

F3ESIZ0 360.000 |Massachuselis MA__iConsclidated Loap GO Bonds g F C Ag Al AAt

(323420 41.205 |Whittier City-California TA  iHealth Fachiy Revenue Bonds E ¥ N NR At NR

O3/ 21,865 |New York NY __iGeneral Obligation Bonds T F ] Az AA AA

B3/2220 97,925 [New York NY (GO Refunding Bonds T F c Az2 Ad A4

Q3/22/20%% 231,125 |New Yotk NY 3GOF Ging Bonds E F C Az2 AA AA

032202091 478185 |New York NY iGeneral Gbiigation Bonds £ F c Ag2 AA AA

0316/2011 53.950 |Pledmont Muni Power Agency SC  JElectric Revenuo Ref Bonds E Ve N R AAL NR

031182011 53.850 |Piecdmonl Musni Power Agency SC  iEfeckic Revenue Ref Bonds E Ve N R AAA NR

03115/2014 8000 |Orando City-Florida F.  iCapital imp Ref Spec Rev Bonds £ ¥ c Ap2 Ab- Al

Q3102051 462,085 |Georgla Siale Road & Tolway Aulh @A (Guar Rey Refunding Bonds E F C Ana AAA ABS

03M10/2011 481,335 {Seomla Stals Road & Tolway Autk GA  1Guar Rev Refunding Bonds E F C Aza AAA AAL,

03/02/2011 £5125 1New York City-New York NY _|General Obiigatien Bonds E F N Aa? AA Al

03209/2011 400.000 [New York Clty-New York NY O ioh Bonds =3 F N Aa? AA AA

0352011 13480 {New York Clty-Mew York NY _iGeneral Ohligation Bonds T [ G As? AR AL

0310812011 166.840 [New York Cily-New York NY | Chllgalion Bonds T F c Az Ab A

[ oamzzzon 11.830 | Alegheny Co (Hamplon) TSH PA 3Gerer] Obligation Sonds E ¥ N NR Ah- NR

027232011 1,840 {Pledmont Munl Power Agency &G fﬁems ¢ Revenua Bonds T F N Baal A BEB+

Q22352011 120,000 {Piedmont Munl Power Agency SC  iEfeciic Revenus Rafunding Bonds & F N Ar3 AAF NR

0271512011 20.085 {Soull Caroling 5S¢ 3GO State instiution Ref Bonds E F ¢ Aag At AAA

V2512011 23.856 isouth Carfing SC GO Gtale Hution Bonds E F c Ana AhF AAA

0211572011 95,320 iSouth Carlina SC 180 State inslitution Bends B F c Aza AAE AAA

U215/2011 423,580 iSouth Carolina, SC iGaphal Improvement Ref Bonds E F c Aad AA* AAA

0211502011 492275 iSouth Carolihn 5C G0 Stale Schoot Facs Ref Bonds E F c Ana ANF AAR

021012017 29.255 {Georgla Environmental Loan Acq GA  iloc Gov Loan Secuthization Bonds E F N Aaa MR MR

Q20342011 775.000 {NYC Transiienal Finance Auth NY iFulure Tax Secured Bonds E F N Aa ARA AAR

20272011 82510 |District of Columbia DC__iFed Hway Granl Antic Rev Bonds E F N Aa? AA NR

D2A02/2011 00,800 {NYC Transitional Finance Auth NY iFuture Tax Secured Bonds T F [+ Az ARA AAA

H2/0142011 8,275 |Maryland Environmental Service MD  iRevenue Bonds E F N NR Ad NR

01/13/2011 £75.000 [NYC Transitional Finance Awlh NY iFuture Tax Secured Sub Bonds E [ N Aai ARA AAA

12/17/2010 0080 |W\V Migher Education Pollcy Gomm W iHigier Educalion Facs Rev Bonds T F N Aad At NR
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1211772010 16.520 WV Higher Education Policy Comm Wy __ [riighey Education Facs Rev Bonds £ F
121742018 50.265 WV Higher Educallon Policy Comm Wy |Higher Education Facs Rev Bonds T F ]
1271612019 151,330 Diskict of Columbla DC  |General Obfigation Bopds T F N Aa2
121572010 250,000 (5¢ Gallfomis Melro Waler Dt CA [Water Revenue Bonds T F N Ant AAA
12/{5/2018 100,000 |New York Cty-New York NY _|General Obligation Bonds E F N Ag2 Ah
211502010 148000 |New York City-New York NY _|Genem] Obligation Bends T F C AaZ AA
2/4512040 802090 |New York City-New York NY _[General Obligelion Bonds ¥ F N Aaz AA
2/13/2010 4.515 |Pasadena City-Catifornis CA__{Waler Revenue Bonts E F Z NR A
| 12rsr2t10 25.425 |Pasadens Chy-Califomia CA | Walsf Reveaur Bonds T [id 2] NR A
1210312610 342,515 |Distict of Columbla DG [income Tax Secured Revenue Bands T F N g AAR
2Mzizmg 20,775 iMonmouth Co-New Jersey NJ Improvement Bonds T F o] Ama AAA
12022010 28,225 iMonmouth Co-New Jersey NJ  |Various General Obligation Bonds T F [ Aza AAA
120202010 32,575 iMonmouth Co-New Jersey. NJ__[CenImp & Reclamation Clr Ref <) F C Aga AAA
12/01/201¢ 8,045 {Tamps City-Florida L [\Mififes Tax Revenue Bonds T F [+ Aa3 AA- AA-
12/01/204¢ 11,610 iTampa Cily-Florida FL [Uuimfes Tax Revenize Bonds T F 2] Aal Ab- AA-
| 113802016 492.710 1Los Angeles Dapt of WAT & Power CA _ |Water Syslem Revenue Bonds T F R Az AA Adt
114282010 157600 _1Orange Co Sanitallon Ot £A__iWaslewnter Revenus Obligations T F [+} NR AAA AAA
L1z24r2010 760.200 ILos Angeles Dopt of WIr & Power £A  (Powsr Systers Revenue Bogds T £ N Ag3 Al- AR
11/23/2010 350.006 |Massachusetls MA _{GO Conselidated Losn Bonds T F [5] Aai AR AhE
| $H22/2010 1,260,000 [Califrla CA _|Various Purpose GO Eonds E F N A A A
111812010 250.000 |California CA _|Varous Puspese GO Bonds T F N A A= A
11182010 3025000 [Califomia CA  |Vardous Pugpose 5O Bonds T F N A A Ar
1318/2019 15,620 [Yroy Municipal Asst Corp NY _|Generai Resolullon Ref Bonds 5] F N Aad
15182010 54,250 INYC Trans? | Finance Auth NY [Bullding Ak Revenue Bonds 3 F N A3 A AR
151872018 285750 JNYC Transitional Finance Auth NY Ald Revenue Bonds T ¥ N Aal Al Afs
13/1872018 301.055 INYS Dom Authority NY [Revenue Bonds E F N A3 A NR
111672040 140.520 iNew Mexiss NM  {Severance Tax Ref Bends E F ] Art AA MR
1444672010 2064520 [New York Local Govl Asst Corp KY iSubordinate Lien Refunding Bonds E | < NE AAA AA
11/1G/20:30 875.805 |tos Angeles Dept of Afrporls CA  iSenlor Revenue Bonds E F N Ag3 AA AR
11092030 102,800 jtos Angoles Co Pub Works Fin Au CA_ilease Revenue Bonds E F N A At At
1160912010 180.985 _|tos Angeles Go PubWorks Fin Aw GA _ilease Revenue Bonds T F N Al Ak At
11/66/2610 507,020 _|Los Angeles Co Pul Woarks Fin Au CA ilease Revenue Bonds T F N A At Ak
11/08/2010 154,665 |Orange Co Sanitatlon Dt CA  ijRevenue Ref Ceris Anlic Noles £ F o] AR NR NR
1110472610 20,040 [New Hampshie NH IFedeval Highway Grant Antic Bonds T F N Az2 Al AR
11/04/2010 59,950 |New H: h NH__IFederal Highway Grant Antie Bonds T F N Aa2 AA NR
11/04/2010 45.250 |Pledmont Munl Power Agency 50 |Eiestric Revenus Bonds T i N Baail A BBE+
13/04/2010 168,010 _{Piedmont Mun} Power Agenty st |Eisctric Revenys Refunding Bonds E F Baal A- BEBY
L 10meR01e 227245 iConnecticut GT _[Spacly] Tax Transpord Infra Furp E F Az AA AR
10/28/2010 400,430 Connectiowt CT__|Speciel Tax Transpors infra Purp T F N Aad AA A
P aReRe1e 58,360 ilns Angeles Dapt of Alrports CA  [Subondinate Revenue Bonds T F N At Al Ab~
10/28/20HG 134,680 iLos Angeles Dept of Aliporls CA bomiingle R Bonds [ F N Al Abe Ade
1072712010 S0.606 NYC Transiliona! Finance Auth NY  {Future Tax Sscured Sub Bopds B F N Aal AAA AAA
10272010 700,000 INYC Transitional Finance Auth NY lFuiure X d Sub Bonds T F N Aal ARA AAA
10R27/2010 65,060 1Virgisia College Building Auth VA {Educational Fass Revente Bonts E F c Az Ah Ad+
102772010 101.840 {Virginia College Bullding Auth VA _{Educational Facs Rev Ref Bonds E F 3] Aal AA Adt
102772010 155610 1Virgiaia College Bullding Auth VA |Educational Fats Revenus Bonds H F ] Aal AA Al
|_t0m25/2010 19,850 [Balitimors Co-Maryland MD  [Gonsolidsted Pubile imp Bonds T F [2] Aaa AR AAA
10/26/20140 30,100 |Baltmore Co-Maryland MD_ |Metropolitan Distict Bonds E F c Aga AAA AbA
8252019 70,050 |Batlimose Co-Marviand ML |Consoiidated Public imp Bonds B F c Aga AAA AAA
A0725/2010 $3.800 |Balimore Co-Marylasd MO [Melropollan Distict Bonds T F C Aza ABA ARA
10/26R2010 177,000 {Baitimore Co-Maryland ME [Consolidated Publle imp Bonds T F c Aaa AAA AAA
102672010 100,000 {NYC Transitional Finence Auth NY _ [Futere Tax Secured Sub Bonds T i < Ast AAA AAA
10/20/2040 112275 |Alameda Co .3t Powers Auth CA flease Revenus Bonds T F N Al AA Al
1072072040 207,726 _{Alameda Go Jt Powers Auth CA ileasn Revepus Bonds T F N Al AA Ahe
0/19/2610 700500 _{District of Columbla DC _ iGoneral Oblination TRANs g F [+ NR NR NR
Cf44/20G30 89600 {Los Angeles Cily-Califomia CA System Revenus Bonds T F N Aa? AR A
0/44/2610 177420 |Los Angsies City-Califomla CA  IWastewater Sysiem Revenue Bonds T ¥ N Aa? Ak At
05412010 109,790 li.os Angeles Cily-California CA,_ iWstwir Svs Subordinate Rev Bonds E [ N Aaj Ab- AA
471372610 21,720 |Virglnla VA __{Seneral Obllgabon Bonds £ F [4] Aaa AAA AAA
10/1312010 348,550 |Vinginla VA _|Genprai Chligation Bonds T F 2] Aad AAA AAA
1010772010 BB,545 |New Yok City-MNew Yo NY C Bonds ] F N Aa2 AA A
100072010 450,000 |New York City-New Yorl NY Chiigation Bonils T F c Aa2 AR Ah
10/07/2016 300,000 |New York City-New Yor NY Ghli Bonds E F N Aag2 AA AA
100772016 775000 [New Yerk City-New Yorh NY _|General Obligation Bonds T F N AaZ AA AA
10/05/2010 28,755 |Geomin GA  IGeneral Obligelion Bonds. T F C Azz ARA AAA
10052010 £4.955 |Geomgla GA | Obligation Bonds £ F [*] Agg AAA AdA
10/06/2010 136.535 iGeomla GA__|General Obligation Bonds ¥ F c Aas ARA AAS
10/35/2010 170.185 iGeamia GA  [Genersl Obligation Bonds £ F G Aag AAA AAA
{02010 233.515 iGeongla GA  [Genera! Chligation Schds T F c Aag AAA AAA
Qor282010 29485 IS Califernia Matro Water Dt oA [Waterworks GO Refunding Bonds E F N Aaa AAA AAA
Q012812010 467.335 Sﬁtﬂﬂm State Development Corp NY " [Service Cosnlrad Rev Rel Bonds E F c R AR Ah-
89/24/2010 7425 |Chesterfleld Co Eeo Dev Auth A |Public Faclity Revenue Ref Bonds E I N Ag AR AA
GOS2412018 §.245 |Chesterfield Co Soo Dev Auth VA |Reveave Bonds T F N A AAF AA
L9/23/2010 38,675 |Tampa City-Floride FL_ |Sales Tax Revenue Sonds =) P N AnZ Adt AA
L20i2040 42,020 [New Castia Co-Delaware DE _|Generai Obligailon Bonds E F N Aaa AAA AAA
§8/20/2078 50,010 |New Caslle Go-Delaware DE  {General Obfigalian Bonds T F Aaa AAA AAA
05152010 35,730 |Fulton CG-‘Ger{gE’_g. SA  |Gens#al Qbligslion Library Bonds E F Az2 AA AAT
08/156/2010 133.210 |[Fulton Co-Georgla &A  |General Obligailon Library Bonds T F Aaz AA AAF
Q9/0B/2010 220,670 [N MN__ (GO Stale Trunk Hway Ref Bonds. = F N Azl AAA AAA
0868210 687,115 iMinnesola MN GO Varigus Purpose Ref Bonds F N Aaj AAA AR
GEOBR2010 40,263 [Criando City-Florkla, FL_ jCapital imp Ref Speciel Rev Sonds F G Ag2 Al Apk
08/25/2010 294678 {Miami-Dade Ce-Florida FL__[Transit Systerm Snles Siriax Bonds F N A3 AA Al
652572010 +87,500 {Migmi-Dade Co-Flodda PFL  [Transit System Sales Gudax Bonds # N A3 AA Al
DEf25/2010 60.000 |New H. i NH GO Capital improvement Bonds F o] Azl AR Ap+
| oeizbiz018 90.000 IMew Hampshire NH (GO Capital (mprovemert Bonds F [+] Aai AA And
D8/05/2010 1,515 |Tincedo Park Village-New York NY Public Improverment Bonds = F [v3 NR AA NR
| pbfad/2010 138,535 |[NYC Transitional Finance Auth Y iFutune Tax Secured Bonds % F N Aai AAA ARA
0815452010 147,060 _|NYC Trmsilional Finance Auth Y Future Tax Secured Bonds T F N Aal AAA AR
0B/04/2010 614,405 |NYC Transitional Finance Auth Y jFuture Tax Securgd Bomds T F N Aal AAA AMA
08/03/2010 5.000 |Minnesols MN_ GO State Bonds ¥ F c Aail AAA AAA
0832040 225,000 Minnescly MN GO Stale Trank Highway Bands [H F [ Aal AAA AAA
0B/032010 635.000 |Minnesola MN__{GO State Vasious Furpose Bands £ F 23 Aal AAR ARA
08/03/2010 156,620 |West Virginta Ecenomis Dey Autiy Wy _ILottery Revenue Bonds [ F [ Al AAK At
743072010 94.21CG_iGeorgla Higher Ed Facs Auth A |Reventd Bonds E F [ Aa3 AAA NR
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Q7123/2010 - 4110 [Aibany Co Airpert Authotity NY [Alpon Revenue Refunding Bonds T ¥F N AZ 5
077252010 105.745 [Albany Co Arpert Authority NY [Airpor Revenue Refunding Bopds E F N A3 BEB+ A
O7125i2619 90,740 |Tampa Gity-Floida FL _[Sofid Wasle Sysizm Rel Rev Bonds A F N A3 N A
GYR28i2a10 13,705 | Beverly Hills Public Fin Auth CA__iLease Revenue Bonds E ¥ N AazZ Al AAE
GT/2B2010 18,820 |Beverly Hifis Public Fin Auth CA _il.eass Revenue Sonds T: F N Aal AAT Alt
C7I2Bi2818 25.940 [Beverly Hills Public Fin Auth CA _jlLease Revenue Sonds - T F N AazZ Al Ads
G7i28/2010 062,535 [New York City-New York NY  [Genern] Objigation Bonds - E F N Aaz AA Ad
C7/27/2019 13.565 |Ballimore Go-Maryland MD jConsoiidated Pub Imp Ref Bonds [:3 F 2] Aaa AAA AAA
GIRTI2010 61,720 |2ailimore Co-Maryiand MD _[Meiro Disirict Refunding Bends E F [+] Aza AAA AAA
0772072010 1,300,080 |iifnols it [0 Cerlificates of July E F o] NE NR NR
OF19/2018 36,320 |Pasadena City-Califomia CA  |[Electic Revenue Hefunding Bomds £ F [ NR Ahe AA
0771412010 45,035  |New Hampshire NH [0 Refunding Bongds E F C Agl Al Al
0771472010 $3.845 |So Galiforaia Metra Water Dt GA  IWaler R Bonds B F N Aaq ARA AAA
07/14/2010 25.000 _|West Virginia School Bllg Auth WY [Excess Lottery Revenie Bonds E F N A1 AAA At
07/08/2010 250.000 1itiami-Dade Co 5D Fl. _[TANs £ F 4] NR NR NR
07/08/2010 35135 {Wesl Virghila WY |GO Siate Road Refunding Bonds E F [*] Aal AR AA
08/2672010 72280 _1west Virginia School Bidg Auth WV [Excess Lottery Revenue Bonds T F N Al AAA A
GBR32010 128,005 |Sc California Meiro Waler Dt CA__|Water Revenue Refunding Bonds E Vs N Aai AAA ABA
0651512010 43180 iNew Maxico NM  |Severance Tax f ing Bonds E F [+ Aal AA KR
08182010 121,105 NYS Do Authority NY |i.ease Revearwa Bonds E F [*] Aa3 Ak~ NR
06032010 151,456 {New York Ciy-New York fY _|General Obligation Bends E ¥ N Aaz2 AA AA
1679922010 748,550 [New York Cly-New York Y {General Oiligalion Bonds T ¥ N AaZ AA AA
0610312010 150,000 [MYC Transitional Finance Auth Y _|Future Tax Secured Bonds E Vs N Aai ABA AAA
D5£27/2010 504,205 |Emplie State Development Corp NY |$ervice Contract Rev Ref Bonds F N NR Al Al
9572002010 32,945 |District of Columbia DG lncoma Tax 1 Rev Bonds N F N Ag AAA Alt
a5£20/2010 £2.43¢ {l.os Angeles Dept of WIr & Power GA  {Power Systern Revense Bonds F N Aa Al Ad-
Q52012010 616.000 |Los Angeles Dspt of Wir & Power CA  {Power Systerm Revenyo Bends T F N Aajd AA- AA-
8520/2010 250,050 [New York Local Govt Asst Copr NY _jSub Lien Refunding Bonds E F [¢] AaZ AAA NR
05/18/2610 18.745 |NYC Transitionz] Firance Auth NY  {Future Tax Secured Boads T F c Aa AAA AL
O31002010 80,250 |NYC Transillonal Finance Aully NY  {Fulure Tax Secured Bonds E ¥ N Aa ABA AAA
{15/18/2010 760600 |NYC TransHonal Finance Auth WY [Fulure Tax Secured Sub Bends T F [+ Aa AAL AAA
a5/18/2010 250.000 [NYC Transhivnal Finance Aulh NY |Fulure Tax Secured Seh Bonds T F N Az AAA AAA
051182010 242400 |NYC Transional Finance Auth NY  [Fulure Tax Secured Sub Bonds T F N Az AAA AL
05/12/2810 85.515 |vinginla Trangy ion Board VA |Transp Capital Proj Rev E F C Aa Abd Abct
051202010 407,550 _|Vinginla Transportation Board VA |Transportation Capitat Prof Rev T F C A Adt AAT
0S1/2080 80,600 |Orange Co Sapitalion DIt CA W Revenue Obligall T F c NR AMA AAR
0505265 400,600 |Alameda Co Jt Powers Auth CA  [Lease Rev Commendal Paper Noles E Vi N Azl AbA AAA
| G4/28/2010 455,685 |i.ong Beach Ciy-Califoraia GA__|Harbor Revenus Refunding Bonds £ F N AaZ AA AA
| Q4/08/201C $53.345 |New Hampshing NH GO Refunding Bonds E F N Aa2 AA Al
04/97/2030 4760 10nandc Communtly Redev Agency FL  |TaxIncrement Revenue Bonds E ¥ N A2 A A
C4ATIZ0E0G 71.415 {Odande C Redev Agoncy FL [Tax) it Revenue Sonds T £ N AD A A
041012010 248,085 |Winols i |General Obligalion Bonds E F c NR NR NR
Q33172010 200.835 |Long Boach City-Callfornia A [Harbor Revenue Bonds E F N A Al AA
03/31/20%C 35.610 {Oregon DeptofT) riatl OR _[Hway Lisar Tax Rev Sub Lien Bonds E F N Aald At AA-
033142010 544.675 |Oregon Depd of Transportation OR__[Hway User Tax Rev Sub tien Bonds T ¥ N Aad And A=
Q252040 13.800 jAnas Angndol Co-Maryland MD GO G Yidated Wir & Swr Bonds E l [*] Aa AAA AA
UB/25/20H0 27,700 jAnne Arundel Co-Maryland WP G0 Consoliduted Wi & Swr Bonds T F o Aat ALA AA
G3/25/2010 68.075 |Anng Anendel Co-Maryiand WD |GO Ce lidated Gencral imp Bonds E F ] Aa AbA AA
Q3252010 76,050 |Anne Arunde] Co-Marytand MD  |GD Consolidated General imp Bonds T £ c Ag ARS, AA
03/25/2050 800,000 |califomia CA |Varlous Purpose GO Bonds T F N Bag1 A- BER
03/25/2640 2500060 jCaBfomia CA __|Varous Purpose GO Bonds T F N Baal A BBG
03/24/2030 930555 iLos Angeles Depl of Aiporis CA__ |Senior Revenue Bonds F N Aad AA AA
0B/22/2010 29,000 District of Golurnbla B¢ [Piol Revenus BANS F N NR. A NR
O3NS/2040 30,930 jiNew York Cily-New York NY jGensral Obligation Bonds E F N Aag AA Abe
O3/18/2610 75,000 |New York City-New York NY General Obligation Bends. T = b Aad AA Ah-
038261 844,070 {New Yaork Clty-New York NY 1Goneral Obligation Bonds. T F N Ang AA Al
Q31620 26.810 IOrande Clty-Florida Fi.__[Capital imp Ref Spacial Rev Sonds E ' i Aad AA- Al
3711426 2,500.600 iCal{omla CA |Varous Purpese GO Bonds E F N Baal A BEB
05H1/2030 14.040 _3District of Columbia DC  |Incoms Tax Secured Revenue Bonds T [ N Aaz AAA AA
Q%1200 694.300 _3Dlstrict of Cofurnbla GG {incomp Tax Secured Rev Ref Bonds £ F N Aal AAA AA
03212016 £48,B00 INYC Transitional Finance Aufh NY jFufure Tax Bonds g Vs N Aga AAA AlS,
02512050 50.980 iNew Yok NY & | Obligation Bopds T F c Aa3 AA Al
Q22512010 $81.255 iNew York 1§ |General Obligatien Bonds £ F < Agd AA AA-
Q2512010 216.860 INew York NY iGeneral Obligation Bonds T F [ A3 AA AA-
QHRUZHIC 594.330 iMiaml-Dade Go-Flotida FL_ {Water & Sewer System Rev Bonds £ F N Al At A
Q212312010 §3,350 JNYC Transiional Finance Auth NY  IFuture Secured Subdrdiate Bonds T F [+] Az AAA, Adt
QRl23f2010 273,150 INYC Transitional Finance Auth NY_ iFIfure Secured Subordinate Bonds T F C Aap AAA Al
| pRi1sLae1G 40,325 ESuffolk Co industia Dev Agency NY {Civic Faclily Ref Rev Bonds & F N Baa2 BBG+ - NR
o218/ 100,000 INew Mexico NM  iSupplemental Severance Tax Bonds E F c Ag: Al NR
PA16R1D 432.265 {New Mexico N iSeverants Tax Bonds £ F c ARZ AA NR
Q1112010 11.600 iBethlehem Authority PA  jGueranlesd Water Revenue Bonds £ F N Aad AAL A
DAMDI20I6 60.520 iViyinia Public Beiding Auth VA, iPublic Faellities Revenue Bonds E F c Azl Al Adt
| p2fnein 768,710 iViminia Publlc Bullding Auth VA iPublic Facliiies Revenue Boads T F 4] Aat AAL A”t
O1/20/2C10 4,188 IHolywood Clty-Florida Fl.  iWaler & Sewer imp Revenue Bonds E ' N Al NR A
OYBERID #B.180 _iHollywood Cily-Flosida FL|Water & Sewer Imp Revenus Bonds T F Al A
J152010 N ransitional Finange Auth NY  EFulure Tax Secered Sub Bonds E F N Aa2 AR




Attachment D

P.L. 2005, c. 51 /-Executive Order No. 117
Certification of No Change

1, Thomas Huestis thc a Senlor Managing Director  of  Public Resources Advisory Group_ (the
“Financial Advisor”)in connection with the Request for Proposals fot Challenged Credit Financial
Advisory Services (the “RFP”) issued by the New Jersey Educational Facilities Authority (the
“Authority™) does hereby certify that all information, certifications and disclosure statements
previously provided in connection with P.L. 2005, ¢. 51, which codified Executive Order No. 134
(McGreevey 2004), as amended by Executive Order No. 117 (Corzine 2008}, are true and correct
as of the date hereof and that all such statements have been made with full knowledge that the
Authority and the State of New Jersey shall rely upon the truth of the statements contained therein

and herein in connection with the RFP:

[N WITNESS WHEREOF, we have executed this certificate ‘as of this ! day of
January 2016.

[NAME OF FINANCIAL ADVISOR]

)
By: ; .
Name: i i~ fhoes s
Title:  Ses/0. W}/i&fﬁiwﬁ Prvector-




EXHIBIT IV

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY AUTHORIZING THE CONVEYANCE OF CERTAIN PARCELS OF
REAL PROPERTY TO ROWAN UNIVERSITY AND ALL OTHER DOCUMENTS,

APPROVALS AND ACTION NECESSARY TO IMPLEMENT SUCH CONVEYANCE

Adopted: January 26,2016

WHEREAS, the New Jersey Educational Facilities Authority (the " Authority"), is a public
body corporate and politic of the State of New Jersey pursuant to the New Jersey Educational
Facilities Authority Law (being Chapter 72A of Title 18A of the New Jersey Statutes, as amended
and supplemented), N.J.S.4. 18A:72A-1 ef seq. (the “Act”); and

WHEREAS, the Authority financed and refinanced the acquisition of various parcels of
land on behalf of Rowan University through issuance of various series of bonds including the
Authority’s Revenue Refunding Bonds, Rowan University Issue, Series 2007 B (the “Series 2007
B™), the Authority’s Revenue Refunding Bonds, Rowan University Issue, Series 2008 B (the
“Series 2008 B Bonds™) and the Authority’s Revenue Refunding Bonds, Rowan University Issue,
Series 2011 C (the “Series 2011 C Bonds™); and .

: WHEREAS, the Authority holds title to some of the parcels of land refinanced by the

Series 2007 B Bonds, the Series 2008 B Bonds and the Series 2011 C Bonds (referred to
respectively as the “Series 2007 B Parcels”, the “Series 2008 B Parcels” and the “Series 2011 C
Parcels”); and

WHEREAS, certain of the Series 2007 B Parcels and certain of the Series 2011 C Parcels,
as described in Exhibit A attached hereto, are owned by the Authority and are not subject to any
outstanding leases of the Authority (the “Unleased Parcels”); and

WHEREAS, the Series 2008 B Parcels described in Exhibit B attached hereto (the “Series
2008 B Leased Parcels”) are subject to the Lease and Agreement dated as of April 1, 2008, as
amended by a First Amendment to Lease Agreement, dated as of July 15, 2015 (collectively, the
“Series 2008 B Lease™) by virtue of being included in the “Project Site” as defined in the Series
2008 B Lease; and

WHEREAS, certain of the Series 2011 C Parcels described in Exhibit € attached hereto
(the “Series 2011 C Leased Parcels”) are subject to a Lease and Agreement dated as of May 1,
2011 (the “Series 2011 C Lease”) by virtue of being included in the “Project Site” and the “Project
Facilities” and included as part of the the “Leased Facilities”, as those terms are defined in the
Series 20011 C Lease; and

WHEREAS, the Unleased Parcels described in Exhibit A, the Series 2008 B Leased
Parcels described in Exhibit B and the Series 2011 C Leased Parcels described in Exhibit € are
referred to herein collectively as the “Authority Owned Parcels”; and



WHEREAS, the University has informed the Authority that it is exploring a variety of
public-private partnerships to enhance the academic and development goals of the University and
that these projects may result in utilization of significant portions of land on the University’s West
Campus, including certain of the Authority Owned Parcels; and

WHEREAS, the University has requested that the Authority authorize and effect the
conveyance of the Authority Owned Parcels to the University in order to provide the University
with maximum flexibility in investigating, negotiating and entering into future projects,
particularly those on the University’s West Campus; and

WHEREAS, it is necessary to amend the Series 2008 B Lease and the Series 2011 C Lease
in order to remove the Series 2008 B Leased Parcels and the Series 2011 C Leased Parcels from
the applicable Project Site prior to conveying them to the University; and

WHEREAS, the Series 2008 B Bonds were issued pursuant to the terms of a resolution
adopted by the Authority on February 27, 2008, and a Trust Indenture by and between the
Authority and The Bank of New York (now known as The Bank of New York Mellon), as frustee
(the “2008 B Trustee”), dated as of April 1, 2008, as supplemented by a First Supplement to Trust
Indenture dated as of July 15, 2015 (collectively, the “Series 2008 B Trust Indenture™); and

WHEREAS, pursuant to the Series 2008 B Lease, the Authority leased to the University
certain Project Facilities as defined therein (the “Series 2008 B Project Facilities”), including, inter
alia, the Project Site consisting of the certain real property particularly described in Exhibit A to
the Series 2008 B Lease (the “Series 2008 B Project Site”); and

WHEREAS, the Series 2008 B Project Site included the Series 2008 B Leased Parcels
described in Exhibit B attached hereto; and

WHEREAS, Section 12.05 of the Series 2008 B Lease states that the Series 2008 B Lease
shall not be amended or modified in any manner without the written consent of the Authority and
the University and in accordance with the Series 2008 B Trust Indenture; and

WHEREAS, pursuant to Sections 10.02 and 13.01 of the Series 2008 B Trust Indenture,
the Authority and the 2008 B Trustee may, with the consent of Assured Guaranty Corp., the bond
insurer for the Series 2008 B Bonds (the “Bond Insurer”), consent to the execution of an agreement
supplemental or amendatory to the Series 2008 B Lease; and

WHEREAS, the Bond Insurer has agreed to consent in writing to the amendment of the
Series 2008 B Lease necessary to effect the release of the Series 2008 B Leased Parcels from the
Series 2008 B Lease and the removal of the Series 2008 B Leased Parcels from the Series 2008 B
Project Site; and

WHEREAS, the Series 2011 C Bonds were issued pursuant to the terms of a resolution
adopted by the Authority on March 22, 2011, and a Trust Indenture by and between the Authority
and The Bank of New York Mellon, as trustee, dated as of May 1, 2011 (the “Series 2011 C Trust
Indenture”); and



WHEREAS, in connection with the issuance of the Series 2011 C Bonds, the Authority
and the University entered into the Series 2011 C Lease and pursuant to the Series 2011 C Lease,
the Authority leased to the University certain “Leased Facilities” which are defined as that portion
of the Project Facilities, located on the Project Site, including any additions, improvements,
modification, substitutions and renewals thereof and further includes other facilities and uses as
permitted by the Act and the Series 2011 C Lease (the “Series 2011 C Leased Facilities™); and

WHEREAS, the Project Site for the Series 2011 C Lease described in Exhibit A to the
Series 2011 C Lease (the “Series 2011 C Project Site”) includes, infer alia, the Series 2011 C
Leased Parcels; and

WHERFEAS, it is necessary to amend the Series 2011 C Lease in order to remove the Series
2011 C Leased Parcels from the Series 2011 C Project Site; and

WHEREAS, Section 5.07 of the Series 2011 C Lease states that the University shall have
the right at any time and from time to time during the term of the Series 2011 C Lease, with the
approval of the Authority, to make such changes, alterations and additions, structural or otherwise,
to the Series 2011 C Leased Facilities as they shall deem necessary or desirable in connection with
the use of the Series 2011 C Leased Facilities and when completed shall be of such a character as
not to reduce or otherwise adversely affect the value of the Series 2011 C Leased Facilities or the
rental value thereof; and

WHEREAS, Section 12.05 of the Series 2011 C Lease states that the Series 2011 C Lease
shall not be amended or modified in any manner without the written consent of the Authority and
the University and in accordance with the Article VIII of the Series 2011 C Trust Indenture; and

WHEREAS, Article VIII of the Series 2011 C Trust Indenture refers to supplements to
the Series 2011 C Trust Indenture, and not to the Series 2011 C Lease, but in light of the language
in Section 12.05 of the Series 2011 C Lease, bond counsel has advised the Authority that it is
reasonable to apply the language and procedures of Article VIII of the Series 2011 C Trust
Indenture regarding amendments and supplements to the Series 2011 C Trust Indenture to the
proposed amendment and supplement to the Series 2011 C Lease; and

WHEREAS, Section 8.01 of the Series 2011 C Trust Indenture authorizes supplements to
the Series 2011 C Trust Indenture to add to the covenants and agreements of the Authority
contained in the Series 2011 C Trust Indenture, other covenants and agreements relating to the
Series 2011 C Leased Facilities; and

WHEREAS, Section 8.02 of the Series 2011 C Trust Indenture authorizes amendments or
supplements to the Series 2011 C Trust Indenture curing any ambiguity or curing, correcting or
supplementing any defect or inconsistent provision contained in the Series 2011 C Trust
Indenture or making such provisions in regard to matters on questions arising under the Series
2011 C Trust Indenture as may be necessary or desirable and not contrary to or inconsistent
with the Series 2011 C Trust Indenture; and



WHEREAS, the University has advised the Authority that it understands and agrees that
it will take whatever action is necessary to preserve the proper use and/or tax-exempt status of the
Authority’s bonds including, without limitation, redeeming part or all of any applicable series of
Authority bonds if an Authority Owned Parcel is not, or will not be, used for educational purposes
or does or will meet the “private business tests” imposed under the Internal Revenue Code with
respect to tax-exempt governmental bonds; and

WHEREAS, the Authority desires to authorize (1) the execution and delivery ofa Second
Amendment to the Series 2008 B Lease (the “Second Amendment to Series 2008 B Lease
Agreement”) to provide that the Series 2008 B Leased Parcels are not included as part of the Series
2008 B Project Site and the Series 2008 B Project Facilities under the Series 2008 B Lease and are
not subject to the Series 2008 B Lease; (2) the execution and delivery of a First Amendment to the
Series 2011 C Lease (the “First Amendment to Series 2011 C Lease Agreement”) to amend the
Series 2011 C Lease to provide that the Series 2011 C Leased Parcels are not part of the Series
7011 C Leased Facilities and are being removed from the Series 2011 C Project Site under the
terms and conditions set forth herein and therein, (3) the execution and delivery of deeds conveying
each of the Authority Owned Parcels to the University; and (4) the execution and delivery of an
escrow deposit agreement or agreements (each, an “Escrow Deposit Agreement” and, collectively,
the “Escrow Deposit Agreements™) by and between the Authority and the trustee or such other
escrow agent named therein to provide for the redemption of the appropriate Authority bonds, if
necessary, in connection with the University’s taking certain actions with respect to any of the
Authority Owned Parcels.

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

Section 1. Authorization of Second Amendment to Series 2008 B Lease
Agreement. The Chair, Vice-Chair, Executive Director, Deputy Executive Director and Director
of Compliance Management, and any of such officers designated as “acting” or “interim” of the
Authority (each an “Authorized Officer”) are each hereby authorized and directed to execute and
deliver the Second Amendment to Series 2008 B Lease Agreement in substantially the form
presented to the meeting at which this Resolution is adopted (a copy of which shall be filed with
the records of the Authority), which form is hereby approved, together with such insertions and
changes therein (including, without limitation, the date thereof) and any supplements thereto as
the Authorized Officer executing same shall approve with the advice of bond counsel and the
Office of the Aitorney General of the State of New Jersey (the “Office of the Attorney General”),
such approval to be evidenced conclusively by such Authorized Officer’s execution thereof.

Section2.  Authorization of First Amendment to Series 2011 C Lease Agreement.
The Authorized Officers are each hereby authorized and directed to execute and deliver the First
Amendment to Series 2011 C Lease Agreement in substantially the form presented to the meeting
af which this Resolution is adopted (a copy of which shall be filed with the records of the
Authority), which form is hereby approved, together with such insertions and changes therein
(including, without limitation, the date thereof and the addition of any real property to be added
thereto) and any supplements thereto as the Authorized Officer executing same shall approve with



the advice of bond counsel and the Office of the Attorney General, such approval to be evidenced
conclusively by such Authorized Officer’s execution thereof.

Section 3. Authorization of Conveyance. The Authority hereby approves the
conveyance to the University of each of the Authority Owned Parcels. The Authority hereby
authorizes an Authorized Officer to execute and deliver and the Secretary or any Assistant
Secretary of the Authority to attest each Deed conveying the Authority Owned Parcels to the
University under the official common seal of the Authority; and to execute and attest any other
documents and take any and all such other actions as may be necessary or appropriate to effect the
release and conveyance; such documents to be executed in the form satisfactory to the Authorized
Officer executing the same with the advice of bond counsel and/or the Office of the Attorney
General.

Section4.  Authorization of Escrow Deposit Agreements. The Authorized Officers
are each hereby authorized and directed to execute and deliver one or more escrow deposit
agreements (the “Escrow Deposit Agreements”) in substantially the form presented to the meeting
at which this Resolution is adopted (a copy of which shall be filed with the records of the
Authority), which form is hereby approved, together with such insertions and changes therein
(including, without limitation, the date or dates thereof and the Authority bonds to be Tedeemed)
and any supplements thereto as the Authorized Officer executing same shall approve with the
advice of bond counsel and the Office of the Attorney General, such approval to be evidenced
- conclusively by such Authorized Officer’s execution thereof.

Section 5. Authorization of Action by Authorized Officers. The Authorized
Officers are each hereby authorized and directed to take any and all such other actions as may be
necessary or appropriate and to execute, attest and affix the official common seal of the Authority,
as applicable, to all other documents, certificates, agreements, instruments and notices necessary
for the execution and delivery of the Second Amendment t0 Series 2008 B Lease Agreement, the
First Amendment to Series 2011 C Lease Agreement, the release of each of the respective
Authority Owned Parcels from the Series 2008 B Lease and the Series 2011 C Lease, respectively,
the conveyance of all Authority Owned Parcels to the Unversity and the execution and delivery of
cach of the Escrow Deposit Agreements, each of such documents, certificates, agreements,
instruments and notices to be in the form approved by the Authorized Officer executing same with
the advice of bond counsel and/or the Office of the Attorney General, such execution to be
conclusive evidence of the approval thereof by such Authorized Officer.

Section 6. Authorizations Subject to Opinion of Bond Counsel. The authorizations
contained in this Resolution providing for the execution and delivery of the Second Amendment
to Series 2008 B Lease Agreement, the execution and delivery of the First Amendment to Series
2011 C Lease Agreement, the conveyance of the Authority Owned Parcels to the University and
the execution and delivery of each of the Escrow Deposit Agreements are subject to the Authority
receiving one or more opinions of bond counsel that such actions have been duly and lawfully
adopted by the Authority in accordance with the provisions of the respective bond documents, and
each of said documents have been validly executed and delivered by the Authoity, are authorized
and permitted by the respective documents and constitute a lawful and binding obligation of the
Authority in accordance with its terms and does not adversely affect the exclusion from gross



income for Federal income tax purposes of interest on the Series 2007 B Bonds, the Series 2008
B Bonds or the Series 2011 C Bonds which opinions are satisfactory to the Office of the Attorney
General. In addition, such actions are also conditioned upon receipt of opinions from counsel to
the University that any agreements, documents, certifications and undertakings executed and
delivered by the Univeristy are valid and binding and enforceable against the University.

Section 7. Effective Date. This Resolution shall take effect in accordance with the
provisions of N.J.S.4. 18A:72A-4(i).




Exhibif A

“Unleased Parcels”

Authority Owned Parcels Not Leased to the University

Municipality Area Block Lot Acreage Bond Issue
Mantua WC NORTH 261 | 9.01 0.32 2001 €/2011 C
Mantua WC NORTH 261 | 20 0.27 2001 /2011 C
Glassboro WC NORTH 362 1 11.73 2001€/2011 C
Harrison WC NORTH 1 2 9.87 2002 K/2007 B
Mantua WC NORTH 261 | 12 13.61 2002 K/2007 B
Glassboro WC NORTH 362 | 1.03 0.28 2002 K/2007 B
Harrison WC NORTH 1 8 1.57 2002 K/2007 B
Harrison WC SOUTH 2.02 9 0.86 2002 K/2007 B
Glassboro | ACADEMY STREET | 29 24 0.063 2003 1/2007 B
Glassboro | ACADEMY STREET | 29 25 0.089 2003 1/2007 B
Glassboro MAIN/TRIAD 363 | 1.01 0.428 2003 1/2007 B
Glasshoro MAIN/TRIAD 363 | 1.02 0.285 2003 i/2007 B
Glassboro | ELLIS/FACILITIES | 497 | 5.01 1.879 2004 /2007 B

41.25




Exhibit B

“Series 2008 B Leased Parcels”

Authority Owned Series 2008 B West Campus Parcels Leased to the University

Municipality Area Block Lot Acreage Bond Issue
Harrison WC NORTH 1 4 - 9,701 2003 K/2008 B
Harrison WC NORTH 1 6 0.4 2003 K/2008 B
Harrison WC SOUTH 2.02 1 37.43 2003 /2008 B
Harrison WC SOUTH 2.02 1.01 7.937 2003 K/2008 B
Harrison WC SOUTH 2.02 1.02 0.874 2003 K/2008 B

"Harrison WC SOUTH 2.02 1.03 1 2003 K/2008 B
Harrison WC SQUTH 2.02 1.04 1 2003 K/2008 B
Harrison WC SOUTH 2.02 4 68.48 2003 K/2008 B
Harrison WC SOUTH 2.02 7 1.806 2003 X/2008 B

128.628




Exhibit C

“Series 2011 C Leased Parcels”

Authority Owned Series 2011 C West Campus Parcels Leased to the University

Municipality Area Block Lot Acreage Bond Issue
Harrison WC NORTH 1 5/5Q 9.44 2001 ¢/2011C
Mantua WC NORTH 261 3 45.23 2001 c/2011C
Mantaua WC NORTH 261 8 12.71 2001 C/2011C
Mantua WC NORTH 261 10 18.74 2001 C/2011C
Mantua WC NORTH 261 11 13.74 2001 ¢/2011¢C

99.86




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

AYE: Roger B. Jacobs
Rochelle Hendricks
Joshua Hodes
Louis Rodriguéz
Ford M. Scudder (represented by Steven Petrecca)

NAY: None

ABSTAIN: None

ABSENT:  Katherine Ungar
Ridgeley Hutchinson

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

Rowan Conveyance - 1/26/16
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Form of Opinion

/ (The following form is a sample based on facts related to the Series 2008 B Lease — The opinions
expressed in all opinions will be those set forth in this model based on the facts relating to the
amendment to the Series 2008 B Lease or the Series 2011 C Lease or the conveyance of the
bond-financed properties that are not leased.)

_,2016
New Jersey Educational Facilities Authority Rowan University
103 College Road East 201 Mullica Hill Road
Princeton, New Jersey 08540 Glassboro, New Jersey 08028
The Bank of New York Mellon, as Trustee Assured Guaranty Corp;
385 Rifle Camp Road 1325 Avenue of the Americas -
Woodland Park, New Jersey 07424 New York, New York 10019

Re:  Second Amendment to Lease Agreement -- New Jersey Educational Facilities
Authority’s Revenue Refunding Bonds, Rowan University Issue, Series 2008 B

Ladies and Gentlemen:

We have acted as bond counsel to the New Jersey Educational Facilities Authority (the
“Authority”), a public body corporate and politic created pursuant to the New Jersey Educational
Facilities Authority Law (being Chapter 724 of Title 18A of the New Jersey Statutes, as
amended and supplemented), N.JS.A. 18A:72A-1 et seq. (the “Act™), in connection with the
further amendment to the Lease and Agreement dated as of April 1, 2008, as amended by a First
Amendment to Lease Agreement, dated as of July 15, 2015 (collectively, the “Series 2008 B

Lease”) by and between the Authority and Rowan University (the “Public University™).

On April 10, 2008, the Authority jssued its $35,205,000 Revenue Refunding Bonds,
Rowan University Issue, Series 2008 B (the “Series 2008 B Bonds”) pursuant to the Act, a
resolution adopted by the Authority on February 27, 2008, and a Trust Indenture by and between
the Authority and The Bank of New York (now known as The Bank of New York Mellon), as
trustee (the “2008 B Trustee™), dated as of April 1, 2008, as supplemented by a First Supplement
to Trust Indenture dated as of July 15, 2015 (collectively, the “Series 2008 B Trust Indenture”).

The Series 2008 B Bonds were issued for the purpose of refunding, inter alia, the
Authority’s Revenue Bonds, Rowan University Issue, Series 2003 K (the “Series 2003 K
Bonds™). Assured Guaranty Corp. is the bond insurer for the Series 2008 B Bonds (the “Bond
Insurer™). ,

1877405-1



ESCROW DEPOSIT AGREEMENT

THIS ESCROW DEPOSIT AGREEMENT (the "Agreement") is dated 20
and is by and between The Bank of New York Mellon, as escrow agent (the "Escrow Agent™), and
the New Jersey Educational Facilities Authority (the " Authority™), a body corporate and politic,

constituting a political subdivision of the State of New Jersey (the “State”).
WITNESSETH:

WHEREAS, the New Jersey Educational Facilities Authority (the “Authority”) was created
as a public body corporate and politic of the State pursuant to the New Jersey Educational Facilities
Authority Law (being Chapter 72A of Title 18A of the New Jersey Statutes, as amended and
supplemented), N.J.S.A. 18A:72A-1 et seq. (the “Act™); and ‘

WHEREAS, the Authority has previously jssued its Refunding Revenue Bonds, Rowan
University Issue, Series {2007 B/ 2008 B/2011 C] (the “Series [2007 B/ 2008 B/2011 C] Bonds™); and

. WHEREAS, the Series [2007 B/ 2008 B/2011 C] Bonds were 1ssued and secured pursuant to
the Authority’s Series [2007 B/ 2008 B/2011 C] Bond Resolution adopted on [December 15
2006/February 27, 2008/March 22,2011], and the Trust Indenture by and between the Authority and
The Bank of New York [(now known as The Bank of New York Mellon)] [Mellon], as Trustee (the
“Series [2007 B/ 2008 B/2011 C] Trustee”), dated as of [April 1, 2007/April 1, 2008/May 1, 2011][, as
supplemented by a First Supplement to Trust Indenture dated as of July 15, 2015] (Icollectively,] the
“Series [2007 B/ 2008 B/2011 C] Indenture”), and the Lease and Agreement dated as of [April 1,
9007/April 1, 2008/May 1, 2011}, as amended by a First Amendment to Lease Agreement, dated as
of July 15, 2015).([collectively, Ithe “Series [2007 B/ 2008 B/2011 C] Agreement”) by and between the
Authority and Rowan University (the “Public University”) pursuant to which the Public University is
obligated, znter alia, to pay annual rental payments in an amount sufficient to pay debt service on the
Series [2007 B/ 2008 B/2011 C} Bonds; and

WHEREAS, the Public University has determined that it is advisable to provide for the
redemptionon ____ ., 20__ {the "Redemption Date”) of § aggregate principal
amount of the Authority's Series [2007 B/ 2008 B/2011 C] Bonds maturing on July 1, 20___ (the.
“Refunded Bonds™); and ‘ _

WHEREAS, The Bank of New York Mellon serves as Trustee for the Refunded Bonds, and
the Authority has appointed The Bank of New York Mellon as Escrow Agent to accomplish the
redemption and defeasance of the Refunded Bonds pursuant to the terms of the Series [2007 B/ 2008

B/2011 C| Indenture; and

WHERFEAS, the Authority has determined to deposit with the Escrow Agent cash and direct
non-callable obligations of the United States of America (the "Defeasance Obligations") in such
amounts and maturing at stated fixed prices as to principal and interest at such times so that
sufficient moneys will be available from such principal and interest to effect the refunding of the
Refunded Bonds pursuant to the respective terms of the Series [2007 B/ 2008 B/2011 C] Indenture.

1877257 3



FIRST AMENDMENT TO LEASE AGREEMENT
BY AND BETWEEN
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

ROWAN UNIVERSITY

Dated as of _, 2016

Relating to the New Jersey Educational Facilities Awuthority Revenue
Refunding Bonds, Rowan University Issue, Series 2011 C

1876699-3



SECOND AMENDMENT TO LEASE AGREEMENT
| BY AND BETWEEN
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AND

ROWAN UNIVERSITY

Dated as of _,2016

Relating to the New Jersey Educational Facilities Authority Revenue
Refunding Bonds, Rowan  University Issue, Series 2008 B

1871981-3



CONSENT OF ASSURED GUARANTY CORP.
(ROWAN UNIVERSITY)

The undersigned hereby certifies that she is authorized to execute and deliver this
consent on behalf of Assured Guaranty Corp. (“AGC”), as issuer of Financial Guaranty
Insurance Policy No. D-2008-231 (the “Policy”) for the $35,205,000 Revenue Refunding
Bonds, Rowan University Issue, Series 2008 B (the “Bonds™), issued by the New Jersey
Educational Facilities Authority (the “Authority”) pursuant to the Trust Indenture dated
as of April 1, 2008, as amended and supplemented by the First Amendment to Trust
Indenture dated as of July 15, 2015 (the “Trust Indenture™), each between the Authority
and The Bank of New York Mellon (formerly known as The Bank of New York), as
Trustee (the “Trustee”);

WHEREAS, Rowan University (the “University”) bas requested that AGC
consent to the release of certain parcels of property from the Lease and Agreement dated
as of April 1, 2008, as amended and supplemented by the First Amendment to Lease
Agreement dated as of July 15, 2015 (the “Lease”), each by and between the Authority
and University; ' “

WHEREAS, AGC’s consent is required pursuant to Sections 10.02 and 13.01 of
the Trust Indenture; '

‘ NOW THEREFORE, AGC hereby consents to (1) the release of those certain
parcels from the Lease as more fully described in the Second Amendment to Lease
Agreement dated as of , 2016 by and between the Authority and
the University, and consented to by the Trustee, in the form attached hereto as Exhibit A
(the “Second Amendment™), and (2) the execution of the Second Amendment by the
Authority and the University; provided, that, this consent shall be condifioned upon
receipt of the final executed copy of the Second Amendment.

Neither this consent nor any past, present or future consents, waivers, actions, amendments
or other agreements, individually or in combination, may be construed to imply or impose
upon AGC any intention, agreement, obligation or undertaking to grant future consents,
waivers or amendments, or to limit the ability of AGC to exercise any and all of its rights
under the Trust Indenture, the Lease or any other financing document executed in
connection with the Bonds, all of which shall remain unmodified and in full force and effect
except as to the amendment consented to above. In addition, with respect to this consent, no
representation is made by AGC as to whether the consent of any other person or party is
required or has been obtained with respect to the matters described above, or whether any
other conditions to such matters have been met.

AGC Policy No. D-2008-231



EXHIBIT V

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AUTHORIZING PROCUREMENT OF ADDITIONAL DIRECTORS AND OFFICERS
" LIABILITY INSURANCE COVERAGE

Adopted: January 26, 2016

WHEREAS: The New Jersey Educational Facilities Authority (the " Authority™) was created
pursuant to the New Jersey Educational Facilities Authority Law, (being Chapter
T2A of Title 18A of the New Jersey Statutes, as amended and supplemented
N.JS.A. 18A:72A-1 et seq. (the "Act™) and is 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: At the meeting of May 19, 2015, the Authority approved procurement of directors
and officers liability insurance coverage per occurrence and in the aggregate of
$7,000,000 from RSUI for the period July 1, 2015 through June 30, 2016 and the
Authority procured such insurance; and

WHEREAS: Based on economic factors affecting the operations, credit ratings of instifutions
of higher education and the length of time since our policy limits were readjusted,
the Members of the Authority have determined that it is in the interest of the
Authotity to obtain additional directors and officers liability insurance coverage
per occurrence and in the aggregate of $7,000,000; and

WHEREAS: The Authority’s insurance broker Willis of New Jersey sought quotes for such
additional coverage and recommends that the Authority obtain such additional
coverage from QBE;

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

SECTION 1. The Authority hereby authorizes obtaining excess coverage of directors and
officers liability insurance from QBE for $7,000,000 per occurrence and in the
aggregate for the period beginning on the effective date of this Resolution through
June 30, 2016 at the premium and under the terms and conditions recommended
by Willis of New Jersey.

SECTION 2. The Authority hereby authorizes the Executive Director or the Chief Financial
Officer to sign any and all agreements and documents and to take any and all
actions as may be necessary or desirable in connection with implementation of
this Resolution and obtaining and entering a policy for such additional directors
and officers coverage with QBE.

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



Ms. Hendricks moved that the foregoing resolution be adopted as introduced
and read, which motion was seconded by M. Petrecca and upon roll call the following
members voted: '

AYE: Roger B. Jacobs
Rochelle Hendricks
Joshua Hodes
Louis Rodriguez’
Ford M. Scudder (represented by Steven Petrecca)

NAY: None
| ABSTAIN: None

ABSENT:  Katherine Ungar
Ridgeley Hutchinson

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

D&O Insurance increase - 1/26/16



EXHIBIT vy

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2015 BUDGET VARIANCE ANALYSIS
FOR TWELVE MONTHS ENDED DECEMBER 31, 2015

Executive Summary

The NJEFA concluded 2015 with unaudited net operating income in the amount of
$1,265,808, based on revenues of $3,492,324 and expenses of $2,226,516. As a resulf, net
operating income is higher than budgeted by $976,875. This difference is a result of greater
than budgeted revenues in the amount of $87,457 and less than budgeted expenses in the

amount of $882,418. ‘ :

Revenues

Revenues for the year were $87,457 greater than budgeted primarily due to greater than
expected bond issuance activity.

Expenses

Operating expenditures for 2015 were favorable as compared to budget by $889,418.
Most of the line items display positive deviations and are primarily the result of staff vacancies

and Professional Services.



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
ACTUAL vs. BUDGET REPORT
DECEMBER 2015

UNAUDITED

Operating Revenues
Annual Administrative Fees

Initial Fees
Investment Income

Operating Expenses
Salaries

Employee Benefits

Provision for Post Ret. Health Benefils
Office of The Governor

Office of The Attorney General
Sponsored Programs
Telephone

Rent

Utilitles

Postage

Ofiice Supplies & Expenses
Travel & Oificial Receptions
Staff Training & Tuition Reimbursement
Insurance

Annual Report & Newsletters
Public Relations

Professional Services

Dues & Subscriptions

Data Processing

Malntenance of Equipment
Depreciation

Contingency

Net Operating Income

Twelve Months Ended

December 31, 2015
Actual Budget Variance

$2,790,555 $ 2,851,467 $ (60,912)
(695,092 550,000 145,892
5777 3,400 2.377
$3402324 §$ 3,404,867 § 87,457
$1,017,025 $ 1,308,300 $ 201,275
391,912 518,334 126,422
133,800 133,800 -
21,926 26,500 4,574
30,125 56,000 25,875

- 8,000 6,000

14,044 20,000 5,056
257,276 283,000 25,724
20,240 21,500 1,260
2,408 5,000 2,592
26,741 41,000. 14,259
6,188 15,000 8,812
3,079 21,000 17.921
30,412 31,000 588
4,850 33,500 28,6560

189 9,000 8,811
108,202 332,000 223,798
65,041 70,000 4,959
43,633 45,000 1,467
28,972 40,000 11,028
19,653 25,000 5,347

- 75,000 75,000

2,226,516 3,115,934 889,418
$1,265808 $ 288933 % ! 976,875
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