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NEW JERSEY EDUCATIONAL
FACILITIES ALTHORITY Derex S" Hanser
o ————T T Executive Director

bujlding Fosures

MINUTES OF THE MEETING OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD AT 103 COLLEGE ROAD EAST, PRINCETON, NEW JERSEY
ON TUESDAY, JULY 15, 2014

The meeting was called to order at 9:05 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

14, 2014, 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 o 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

Katherine Ungar

L.ouis Rodriguez

Andrew P. Sidamon-Eristoff, State Treasurer (represented by Steven Petrecca) (via phone)

AUTHORITY MEMBERS ABSENT:

Ridgeley Hutchinson

STAFF PRESENT:

Derek S. Hansel, Executive Director

Katherine Newell, Esq., Director of Risk Management
Marie P. Mueller, Controller :

Sheryl Stitt, Dir. of Legislative Strategy and Public Communications
Jennifer Soyka, Esq., Director of Project Management
Steven Nelson, Project Manager

Debra Paterson, Senior Risk Manager

Gary Vencius, Senior Accountant

Jamie O'Donnell, Project and Comrmunications Specialist
Lisa Walker, Accountant

Sheila Toles, Exec. Assistant/Human Resources Manager



ALSO PRESENT:

Christopher Howard, Esg., Governor's Authorities Unit
Clifford Rones, Esq., Deputy Attorney General

ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Meeting of May 20, 2014

The minutes of the meeting of May 20, 2014 were hand delivered to Governor Chris Christie
under the date of May 21, 2014. Ms. Ungar moved that the minutes of the meeting be
approved as presented, the motion was seconded by Mr. Rodriguez and passed
unanimously.

Executive Director’s Report

Mr. Hansel reported that staff had distributed a Request for Qualifications for both
underwriting and financial advisor pools. He reported that on July 14% staff received 10
statements of qualifications for the financial advisor pool and a total of 38 underwriter
qualifications for the senior and/or co-manager pools. Mr. Hansel advised that the responses
are being reviewed and would be brought to the Members for approval at the next meeting.

Mr. Hansel reported that following the selection of a financial advisor pool, it was likely that
the Authority would issue a Request for Proposals for an Independent Registered Municipal
Advisor (IRMA). He explained that a municipal advisor rule instituted by the Securities and
Exchange Commission and the Municipal Securities Rulemaking Board effectively limits the

‘degree to which the Authority can get information from underwriting firms without the

underwriters being deemed municipal advisors. He advised that it is important to have
certain exemptions under the rule for the firms to be able to provide the type of advice and
counsel that they have provided without being deemed a municipal advisor.

Mr. Hansel reported that he and Ms. Soyka had recently visited Stevens institute of
Technology, the College of Saint Elizabeth, The Richard Stockton College of New Jersey and
Rider University as a part of the Authority's continued outreach plan. He noted that Chairman
Jacobs had also been making site visits at various institutions as well.

Mr. Hansel reported that staff had been working on the final transaction for the State-backed
bond program. He reported that the Higher Education Facilities Trust Fund transaction is
likely to be the first state financing when disclosure is updated following the recent adoption
of the State budget. He advised the bonds would likely be sold and closed in September and
be ready to provide grants for the final piece of the State-backed bond programs. Mr. Hansel
reported that staff had been working diligently, and in conjunction with the Secretary’s Office,
on processing the requisitions for the other three State-backed bond programs as well as the

Building Our Future program. He advised that the process staff had set up was generally

efficient and that he thinks the institutions were pleased with how the process was going.

Mr. Hansel advised that although it was not on the July agenda, staff was in the early stages
of considering stand-alone financings for New Jersey City University, Seton Hall University
and Thomas Edison State College.



Adoption of Reimbursement Resolution for Seton Hall University

Ms. Soyka reported that the reimbursement resolution expresses the intent of the Authority to
reimburse the University for amounts spent on the projects in advance of the issuance of tax-
exempt bonds to finance the projects. The resolution gives the University the flexibility to use
funds now and be reimbursed from bond proceeds upon issuance. Ms. Soyka reported that
the project consists of the purchase and renovation of property and facilities owned by the
Marylawn of the Oranges Academy plus other campus renovation projects.

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

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
DECLARING ITS OFFICIAL INTENT ON BEHALF OF SETON HALL UNIVERSITY
WITH RESPECT TO THE REIMBURSEMENT OF EXPENDITURES FOR PROJECT
COSTS FROM PROCEEDS OF TAX-EXEMPT BOND OBLIGATIONS TO BE
ISSUED BY THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

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

Resolution Approving the Authority’s 2013 Awnmial Report

Ms. Stitt reported that the Authority had prepared its Annual Report for 2013, which includes the
Authority's 2013 Financial Statements and supplemental financial information that were
previously adopted by the Members at the March 25, 2014 meeting. She reported that it also
serves as the Authority’s 2013 Comprehensive Annual Report of Operatioris and Finances as
required by Executive Order No. 37. Ms. Stitt advised that Executive Order No. 37 requires the
Members’ approval of the Annual Report; subsequent submission to the Governor's Authorities
Unit and posting on the Authority’s website. Ms. Stitt thanked Ms. O’Donnell and Creative
Source for their assistance and recommended approval of the report.

Mr. Hansel complimented Ms. Stitt and Ms. O'Donnell on another outstanding Report and Mr.
Jacobs thanked them for a job well done.

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

RESOLUTION APPROVING THE AUTHORITY’S 2013 ANNUAL REPORT
The motion was seconded by Ms. Ungar and passed unanimously.
The adopted resolution is appended as Exhibit 1i.

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 June 30, 2014.

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

The reports are appended as Exhibit Hl.



Legislative Update

Ms. Stitt reported that the Assembly Higher Education Committee had held three fact finding
and public discussion hearings for the package of 20 higher education bills she reported on at
the Authority’s May meeting. She reported that she and Mr. Hansel had attended the
hearings and that to date, none of the bills had been released from Committee.

Ms. Stitt reported that Senate Bill 979, which proposes to establish a College Affordability
Study Commission, was conditionally vetoed by Governor Christie on July 10", She reported
that the Governor had vetoed a prior version of the bill in January and since many of the
issues addressed in the bill were already being addressed by the administration, the
Governor's recommendations in his conditional veto would provide clarity that the proposed
Commission be under the purview of the Office of Legislative Services and not the Secretary
of Higher Education.’

Ms. Stitt reported that on June 30" Governor Christie signed a $32.5 billion FY 2015 State
Budget and that the total support for higher education is $2.3 billion representing a 7.4%
increase year over year. She reported that the majority of the increase is in three areas:
fringe benefits; additional funding for Tuition Aid Grants (up 4.1 % from last year); and
additional funds for EOF grants and scholarships.

Ms. Stitt reported that Governor Christie had signed Executive Order No. 159 créaﬁng a study
commission that will review the effectiveness of all K-12 student assessments administered in

New Jersey.

Next Meeting Date

Mr. Jacobs gave closing remarks and advised that there would probably be a special
Authority meeting scheduled in August. He then reminded everyone that the next regularly
scheduled meeting would still be on Tuesday, September 23" at 9 a.m. at the Authority
offices and requested a motion to adjourn.

Mr. Rodriguez moved that the meeting be adjourned at 9:32 a.m.; the motion was seconded
by Mr. Hodes and passed unanimously.

Respectfully submitte

Derek S. Hansel
Secretary



EXHIBITI

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
DECLARING ITS OFFICIAL INTENT ON BEHALF OF SETON HALL UNIVERSITY WITH
RESPECT TO THE REIMBURSEMENT OF EXPENDITURES FOR PROJECT COSTS FROM
PROCEEDS OF TAX-EXEMPT BOND OBLIGATIONS TO BE ISSUED BY THE NEW
JERSEY EDUCATIONAL FACILITIES AUTHORITY

WHEREAS, Seton Hall University (the “University”), an organization described in Section
501(c)3 of the Internal Revenue Code of 1986, as amended (the “Code”) and exempt from tax
under Section 501(a) of the Code, has advised the New Jersey Educational Facilities Authority
(the “Authority”) that the University intends to implement a project (the “Project”) congisting of:
(a) the repair and renovation projects described on Exhibit A attached hereto; and (b) the purchase
and renovation of property and facilities owned by the Marylawn of the Oranges Academy.

WHEREAS, the University intends to finance the Project through the issuance by the New
Jersey Educational Facilities Authority (the “Authority”) of bonds, the interest on which is
expected to be excluded from gross income under Section 103 of the Code (the “Tax-exempt
Bonds™) in one or more series and in one or mote transactions, the proceeds of which will be
loaned to the University; and

WHEREAS, the University may pay for certain costs of the Project- (“Project Costs”) prior
to the issuance of the Tax-exempt Bonds with funds of the University which are not proceeds of
the Tax-exempt Bonds; and

WIHEREAS, the University desires to preserve its right to allocate a portion of proceeds of
the Tax-exempt Bonds to the reimbursement of Project Costs paid prior to the issuance of the Tax-
exempt Bonds as an_ expenditure for such Project Costs to be reimbursed for purposes of Sections
103 and 141-150 of the Code.

'NOW, THEREFORE, BE IT RESOLVED by the members of the Authority as follows:

Section 1. The Authority reasonably expects to finance the reimbursement of the
University’s expenditure of Project Costs paid prior to the issuance of the Tax-exempt Bonds with
proceeds of the Tax-exempt Bonds.

Section 2. This resolution is intended to be and hereby is a declaration of official intent to
reimburse the expenditures for Project Costs paid prior to the issuance of the Tax-exempt Bonds
with the proceeds of the Tax-exempt Bonds in accordance with Treasury Regulations Section
1.150-2.

Section 3. The maximum principal amount of Tax-exempt Bonds expected to be issued fo
finance the Projects is $30,000,000 (including financing costs), which Tax-exempt Bonds may be
issued in one or more series and in one or more transactions.

Section 4. The Project Costs to be reimbursed with the proceeds of the Tax-exempt Bonds . -
will be costs that satisfy the requirements of Section 150 of the Code for reimbursement.



Section 5. No reimbursement allocation will employ an “abusive arbitrage device” under
Treasury Regulations Section 1.148-10 to avoid the arbitrage restrictions or to avoid the
restrictions under Sections 142 through 147 of the Code. The proceeds of the Tax-exempt Bonds
used to reimburse for Project Costs, or funds corresponding to such amounts, will not be used in a
manner that results in the creation of “replacement proceeds,” including “sinking funds,” “pledged
funds,” or funds subject to a “negative pledge” (as such terms are defined in Treasury Regulations
Section 1.148-1) of the Tax-exempt Bonds or another issue of debt obligations of the Authority,
~other than amounts deposited into a “bona fide debt service fund” (as defined in Treasury

Regulations Section 1.148-1). :

- Section 6. All reimbursement allocations will occur not later than 18 months after the later
of (i) the date the expenditure from a source other than the Tax-exempt Bonds is paid; or (ii) the
date the Project is “placed in service” (within the meaning of Treasury Regulations Section 1.150-
2) or abandoned, but in no event more than 3 years after the expenditure is paid.

Section 7. This resolution will take effect immediately.

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

AYE: Roger B. Jacobs
Rochelle Hendricks
Joshua Hodes
Louis Rodriguez
Katherine Ungar .
Andrew Sidamon-Eristoff (represented by Steéven Petrecca)

NAY: None
ABSTAIN: None

ABSENT: Ridgeley Hutchinson

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

Seton Hall Reimbursement — 7/15/14



Exhibit A

Bayley Hall Replace handicap ramp

Boiler Room Replace heat exchanger, replace fuel pumps

it IT recovery facility

Duffy Hall Restroom renovation

Gerety Hall Masonry repair, roof replacement, exterior painting
Jubilee Hall Roof replacement, window caulking, power washing

Lewis & Alfieri Halls

Dining room & kitchen AC upgrades, replace AC blowers in library, basement
& atrium

Lewis Hall Library Replace ceiling & lighting

McNulty Hall Replace beacon medas pump

Neuman Hall Install AC in lobby

Ora Manor Replace AC units, upgrade restrooms, replace doors, replace kitchens, remove

balconies, replace plastic water lines, abate asbestos, replace hot water system,
replace corridor lights & ceiling, paint interior, replace carpeting, replace
windows, replace woof, create code compliance base egress stairway

Recreation Center

Paint ceiling & duct work in Walsh Gym, replace heatex unit, upgrade sump
pump, paint field house, renovate four restrooms in Walsh Gym

Walsh Library

Paint interior, replace capeting, replace cooling tower, powerwash facade,
protective coating on routunda floor and exterior corridors, replace roof

Steam Tunnel

Replace portion of the ceiling, upgrade to BMS panels

Facilities Eng.

- Upgrade Work Order Software

Professional fees, ADA and site work projects, and project contingencies

Athletic Center

Varsity locker room renovation




EXHIBIT 11

RESOLUTION APPROVING THE AUTHGRITY’S 2013 ANNUAL REPORT

WHEREAS:

- WHEREAS:

WHEREAS:

WHEREAS:

Adopted: July 15,2014

The New Jersey Educational Facilities Authority (the "Authority") was duly
created and now exists under the New Jersey Educational Facilities Authority
Law, Public Laws of 1967, Chapter 271, N.J S.AL I8A:T2A-1 etseq., as’
amended (the "Act"); and

The Authority has prepared its Annual Report for 2013 (the “2013 Annual
Report™); and

The 2013 Annual Report, which includes the Authority’s 2013 Financial
Statements and Supplemental Financial Information, is a comprehensive report .
of the Authority’s operations prepared in accordance with Executive Order No.
37 (2006) (“EO 37”); and

A copy of the 2013 Annual Report is attached hereto.

NOW, THEREFORE, BE IT RESOLVED:

SECTION 1.

SECTION 2.

SECTION 3.

The Members of the Authority hereby approve and a&opt the 2013 Annual
Report, as attached hereto.

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

This resolution shall take effect in accordance with the Act.



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

AYE: Roger B. Jacobs
Rochelle Hendricks
Joshua Hodes
Louis Rodriguez
Katherine Ungar
Andrew Sidamon-Eristoff (represented by Steven Petrecca)

NAY: None
ABSTAIN: None

ABSENT:  Ridgeley Hutchinson

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

Annual Report —7/15/14
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To the Governor and Members
of the New Jersey Legislature:

Roger B. Jacobs, Esq.

Chafrman

Derek S. Hansel

Execulive Director

Wa are pleased to present the 2013 Annual Report of the New Jersey Educational Facili-
ties Authority INJEFA]. This Report highlights our activity throughout the year on behalf of
the State's colleges and universities, It also demonstrates NJEFA's critical role in hetping
our institutions to thrive and our continued cemmitment Lo excellence in service to our
clienis and the people of New Jersey.

The year 2013 began an era of unprecedented capital investment by the State inits higher
aducation institutions through the implementation of the Building Our Future Bond Act
and four state-supported capital grant programs administered by the NJEFA.

Cotlectively, thess five programs are helping to fulfill Governer's Christie’s historic
commitment fo invest more than $1.3 billion in capital improvements at our cotleges

and universities. These infrastructure doilars will help our system of higher education to
serve more students. They will bring state-of the-art facilities, equipment and technology
infrastructure to provide worid-class acadernic opportunity and position New Jersey to
meet ils workforce needs in the 21s! century.

Staff at NJEFA was instrumental thraughout the year in providing assistance to the Office
of the Secretary of Higher Education on-the implementation of these programs, From ear-
ly assistance on the developmant of regulations and & unified grant application process,
to administering the reguisition process for grant funds, NJEFA was focused on doing its
part (o ensure significant progress was made,

We continued as well {o support individual college and university financing needs, The Au-
therity completed $120 miltion in stand-alone bond financings during 2013 to suppert new
capital construction projects and refundings for savings-at one public and three private
institutions,

The year also brought signiticant changes to NJEFAs Board. We congratulated twe mem-
bers, Roger Jacobs and Ridgeley Hutchinson, on their reappointments by Governor Chris-
tie. We also welcamad two new public members, Louis Rodriguerz and Katherine Munson
Ungar, both of whomn were appeinted by the Gevernor in November, Mr. Rodriguez brings
s wealth of experience to the Board as a registered Professional Engineer and Financial
Advisor. Ms. Ungar brings additionat diversity of experience with a distinguished insur-
ance background and in her current pesition as Manager of Business Relations lor the
Executive Health Program at Atlantic Health System,

NJEFAS role as a pariner with our colieges and universities continues to evalve al a time
when higher education is more important than ever to the aspiralions of our students and
to New Jersey's econormic security. We are proud of our contributions to improve and ex-
pand higher education in the State and remain committed to looking at every opportunity
1o support our ingtitutions and the students they serve.

Our sincere thanks to the NJEFA's Membars and staff lor their continuing commitment,
dedication and leadership, particularly in a year when the Authority shoutdered an in-
creased work load generated by the historic grant programs.

We extend our gratitude as well to Governor Christie and the Members of the Legislature
for their continued support of the Authority's mission and our work to fulfill the promise
of the State’s five landmark programs to advance higher education in New Jersey.

2013 Annuoal Repott 1



A CATALYST FOR BUILDING FUTURES

years

of service to New Jersey's
colleges and universities

In 2013, the New Jersey Educational Facilities Authority completed its 47th year of
partnering with the State’s public and private colleges and universities to advance higher
aducation in the State. Throughout the year, NJEFA continued to fulfill its mission by
assisting instituzions in obtaining low-cost financing for the develapment of their campus
facilities and infrastructure.

Since our creation by the New Jersey Legisiature in 1966, we have completed 470
transactions representing approximately $13.4 billion in financing vatue. These financ-
ings have provided critical investments in New Jersey's higher education infrasiruciure
and have saved the State’s colleges and universities hundreds of millions of dollars
through refunding transactions, state grant programs and stand-alone financings
secured by our clients’ own credil. The latter, in particular, has proved over time to be a
crucial tool in providing new capital to maintain, preserve and expand the physical plants
of our institutions.

As the Authority continued throughout 2813 te support individuat college and university
financing needs, the year's activity was also defined by & conceried focus on the imple-
mentation of a newly authorized state general obligation grant program - the Building
Our Fulure Bond Act -- and four higher education state-backed granl programs adminis-
tered through the Authorily -- the Higher Education Capital improvement Fund, the
Higher Education Facilities Trust Fund, the Higher Education Equipment Leasing Fund
and the Higher Education Technslogy Infrastructure Fund.



NJEFA supports higher education institutions to
ensure the lowest possible capital cost to finance
campus improvements and expansion.

transactions

implementation of these grant programs is fulfiliing Governor Chris Christie’s historic
commitment to invest more than $1.3 billion in New Jersey's higher educaticn infra-
structure. Today, that investment is enabling our colleges and universities to expand and
modernize campus facilities in order to provide state-of-the-art academic space for
teaching, learning, and research.

It is helping to provide quality education and the necessary equiprment for generations of
our students to become the nation’s future leaders, It is aiso a down payment on New
Jersey's ability to grow its highly educated and skilled workforce, a necessity in order to
compete in the glabal economy.

NJEFA [SSUANCE OVERVIEW
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2013 NJEFA HIGHLIGHTS

million

NJEFA bonds issued in 2013

During 2613, NJEFA stand-atone financing activity totaled approximately $120 million in
four transactions, of which nearly $90 million financed important new projects at
Bloomfield College, Caldwell University, Seton Hall University and The College of New
Jersey.

Interest rates last year, aithaugh still relatively low by historic standards, saw more
volatility, particularly as rates began to rise mid-year. Despite the volatility, the Authority
was able to bring its ctients’ financings to the market at times and with structures that
produced attractive results, For example, we completed a $41.9 miltion fixed-rate bond
transaction for Seton Hall University in July that had a final maturity of July 1, 2043 and
carried an all-in true interest cost of 4.48%. With the same maturity, we completed a
$24.9 ritlion fixed-rate fingncing in December on behalf of The College of New Jersey,
which carried an ali-in true interest cost of just over 4.6%.

Nationally last year, according to the Bond Buyer's 2013 in Statistics - Annual Review, total
long-term municipal bond volume across ali sectors dropped 12.5% lo $324.6 billion
compared to issuance volume of $382.4 billion in 2012, Financings for colleges and
universities defied the downward trend in the municipal market, according to Thomsan
Reuters, with $14.2 billion of debt — up 14.3% from 2012,

NATIONAL HIGHER EDUCATION VOLUME (2003-2013}

40

Billions

03 w4 ‘g5 06 67 08 D9 10 11 12 13

* ) 5. Municipal Database; Higher education taxable and tax-exempt pew issues
Data excludes: noles, preliminary issues, and privete placements

Source: Thomsoen Reuters

2813 Annual Report 5



2013 NJEFA HIGHLIGHTS

BLOOMFIELD
COLLEGE

Franklin Street Residence Hall

Bloomfietd College Franklin Street Residence Hall

WORKING PARTNERSHIPS

Par amount

$32 267 000

Closing date

Bloomfield College
5/13/2013

2013 Series A

The Authority completed a fixed-rate, direct purchase bend financing in the amount of
$32,267.000 on behalf of Bloomfield College. The bonds carried an initial interest rate of
3.76%, which resets every 10 years, and a final maturity of May 13, 2043. The transaction
helped the College to finznce the developrent of the Franklin Street Residence Hall - the
largest building in the College’s history with more than 82,300 square feel.

The building will feature apartment style living on the upper three stories to accormmodate
more than 734 students and provide important amenities for the College’s resident
student population, including space for study roorns, a fitness center, socizl event space, a
rmavie theater, and recreational space. The ground level will provide space for retail use,
including 5,000 square feet for a new Barnes and Noble bookstore and space for a café,
convenience shop and parking, all of which wilt be open to the general public and the
College community.

i.ocated at the corner of Franklin and Broad Streets, the Frankiin Street Residence Hall
will significantly expand the on campus residential capability of Bloomfield Coilege. The
number of students living on campus has grown steadily over the last ten years, This
factor has increased the vibrancy of carmpus life and is important to student success as
the College finds that students living on campus are rmore focused on their studies.

The project is also an important component of the revitalization of Bloomfield's downtown.
The new facility will bring more traffic to the adjacent streets that will be able to utilize
and enjoy the new bookstore and retail food establishment at street level. A market rate '
housing project across the sireet [rom the new residence hall fcurrently in the design
phase] will bring additional life to Broad Street, Combined, these new projects will provide
incentives for adjacent property owners to upgrade their buildings and contribute to the
revitatization of the area. -



2013 NJEFA HIGHLIGHTS:

CALDWELL

URIVERSITY

Top: Student Center
Above: Mother Joseph Residence Hall

Caldwell University Student Center

WORKING PARTNERSHIPS

Caltdwell University Par amount Closing date

2013 Serfes E $2E},UQD,GSG 6/38/2613

The Authority compteted a direct ptirchase bond financing on behaif of Caldwell University
in the amount of $20,000,000 with an initial 10-year fixed interest rate of £.61% and a final
maturity of July 1, 2038, The University used proceeds of the financing to current refund alt
of the Autherity’s outstanding 2006 Series I bonds, to terminate an associated interest
rate swap obligation, and to finance campus renovation and improvernent projects in the
University's Mother Joseph Residence Hail and Student Center,

improvemnent projects within Mother Joseph Residence Hall included new bathrooms for
the 1st, 2nd, and 3rd floor East Wing with ADA cémptian% showers and restroem facilities,
ac welt as increased ventilation, fixtures, overhead tighting, and new fisor drains, The
Residence Hall also received elecirical infrastructure upgrades, which included new
electric in the east wing dorm rooms, including overhead lighting for 3% dorm rooms and
new glectric and increased overhead lighting in certain east wing hallways. Dorm room
plumbing and vanity upgrades were also completed with new sinks and vanities for each of
the east wing dorm rooms,

Student Center improvements included the removal and reptacement of the Dining Hall
Roof, which is approx, 20,000 sf of roof surface.

The improvement projects were done in an effort o address deferred maintenance, as
well as to increase the student and campus population’s quality of life and useful life cycle
expeclancy of the campus facilities and mechanical infrastructure.

2613 Annual Report 7



2013 NJEFA HIGHLIGHTS

Top: Stafford Hall
Above: Parking Deck

Seten Hall University Aguinas Hall

WORKING PARTNERSHIPS

Seton Hall University Par amount Closing date

2013 Serfes D $41.910,000  7/10/2014

The Authority aompleted a negotiated, fixed rate revenue bond sale in the amount of
$41.910,000 on behalf of Seton Hall University. The 2013 Serizs D bonds carried an ali-in
true interest cost 4.48% and & final maturity of July 1, 2043,

Bond proceeds were used by the University 1o currently refund $7.6 million of the
Authority's 2009 Series C Revenue Bonds and to terminate an associated interest rate
swap. The remainder of bond proceeds will finance various capital improvement projects
throughout campus, including expansion and renovation of Aguinas Residence Hall;
demoiition and replacement of Stallerd Hatl; acquisition and renovatien of 519 South
Orange Avenue, and parking deck expansion,

The Aquinas Residence Hall addition and renovation project is estimated for completion
in August 2014 and will help the University to address two strategic objectives: increasing
student housing and enhancing ADA access, A new fourth floor on Aquinas Hall will
feature 166 beds, including 66 double occupancy student rooms, 15 double cccupancy
ADA-accessible rooms and two priest suites, In addition, a new entry lobby will contain
two elevators providing ADA access to all levels of the buitding.

The Stafford Hall demolition and replacement project will allow the University to replace
an antiquated and inefficient academic building with a state-ol-the-art facility for
learning. Scheduled for completion in August 2014, the new Stafford Hall will include 12
classrooms to accommodate varying class sizes from 25 Lo 75 students. 1t will be
cormnpletely ADA accessible and internal connections to the adjeining Marshall Hall will
bring that buitding inte ADA compliance as well.

The 519 South Orange Avenue project enizils the purchase and renovation of a 7,400 si

building that will be converted inte a new home for the Department of Public Relations

and Marketing. Scheduled for completion in June 2014, moving the department to this
building will ease overcrowding for the entire University advancement division.

Finatly, the parking deck expansion project will add 569 new spaces to the Universily's
axisting 5-level parking deck. Scheduled for completion in August 2014, this project wilt
greatly ease the parking shertage experienced by the University community.



2013 NJEFA HIGHLIGHTS
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TCNJ

4

The Coliege of New Jersey Science Complex

WORKING PARTNERSHIPS

THE COLLEGE OF
NEW JERSEY

Above: STEM Building

Par amount

$24.950.000

Closing date

The College of New Jersey
12/18/2013

2013 Series A

The Authority completed a negotiated, fixed-rate revenue bond financing in the amount of
$24,950,000 on behalf of TCNJ. The Series 2013 A bends carried an all-in true interest
cost of 4.62% and a final maturity of July 1, 2043 '

The Coilege used bond proceeds, combined with grant funds awarded under various
Higher Education Capital Grant Programs, to finance several key projects related to the
development and upgrading of its STEM Complex. Among projects financed through this
transaction are the renovation of Forcina Hall; demolition of Holman Hali; construction of
a new STEM acadernic building; construction of a new Chemistry building addition;
enhancements to Nursing, Health and Exercise Science; and Chiller expansion.

Completion of renovations to Forcina Hall enabled the College to relocate its Compuler
Seience Department and its Student Wellness Services out of Holman Hall and into
Forcina Hall. This atlowed for demolition of Hotran Hall, along with related site and
utility work in preparation for the construction of a new STEM building on the site. The
STEM building project entails the construction, equipping and furnishing of a new
three-story, approximately 76,000 sf academic facility and all related site work.

Once complete, the STEM building wilt provide modern, innovative laboratory and
classroom spaces necessary to address areas that have experienced significant program-
matic growth at the College over the last five years and enhance the Institution’s capacity
to prepare undergraduates whe are part of the health sciences pipeline. Additionally, it
witl house faculty-student collaborative research space, learning common space,
inlerdisciplinary collaborative space thal will enable it to have & broad impact on the
(earning experiences of TONJ's students offering them new and rich apportunities for
exploration, knowledge and skill development, and research.

2013 Annual Report 9
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PARTNERiNG WITH THE OFFICE OF THE SECRETARY OF HIGHER EDUCATION

projects

$1.27 billion

in grants approved in 2013
from Higher Education Capital
Grant Programs

Tremendous progress was made during 2013 on the administration of five State of New
Jersey higher education capitel grant programs; the Building Our Futures Bond Act {G0
Bond Actl, and four separate state-supported grant programs administered through
NJEFA; the Capital Improvernant Fund {CIF], the Higher Education Facilities Trust Fund
[(HEFT], the Equipment Leasing Fund [ELF), and the Higher Education Technclogy
infrastructure Fund [HET1), :

implementation of these programs has been made possible through two landrark bills
signed by Governor Chris Christie in 2012; the Building Our Future Bond Act and P.L,
2012, c.42. With bi-partisan support in the Legislature, Governor Chrislie's approval of
these bills signaled his historic commitment te invest more than $1.3 billion in grants for
capital improvements to advance New Jersey higher education. In doing so, the Governar
ended a long pericd of inadequate State capital investment in New Jersey's colleges and
universities and developed a capital investment program that strategically reinvests in the
campus facilities of New Jersey's institutions so that the needs of the State, its industries
and its residents are met, '

BUILDING OUR FUTURE BOND ACT

The "Buitding Qur Future Bond Act.” authorizes $750 million in general obligation bond
issuance by the State to provide grants for higher education capital projects; the firsl such
bonds dedicated for higher education since 1988, In November 2012, as required by New
Jersey’s constitution for bond issuance under this program, New Jersey voters approved a
$750 mitlion public referendum by more than 63% of the vote, which autherized the State
1o issue and direct bond proceeds for capital improvements to the State's various higher
education sectors. '

PAi. 2012, C.42

“Today, we begin & new era of
opportunity for New Jersey’s
colleges and universities. To keep
more of aur best students in the
State and to make our colleges
more attractive research pariners
for industries looking to bring
guod paying jobs and businesses
here, we naed modern facilities
to remain competitive.”

~ Governor Christie
News release statement f04/29/131

P.L. 2012, ¢.42 authorized the éecretary of Higher Education to promulgate rules and
approve grants to make use of four State-supported bond programs acministered by the
New Jersey Educationat Facilities Authority, These State-supperted bond programs
include:

=+ Higher Education Capital Improvement Fund;

+ Higher Educatien Facilities Trust Fund;

» Higher Education Technelogy Infrastructure Fund; and

» Higher Education Equipment Leasing Fund.

2013 Annual Report 11



The College of New Jersey

GRANT PROGRAM IMPLEMENTATION

83,003

certificates and degrees
awarded in 2013

1,490 certicstes
21,929 associeter
40,779 sachetors
16,083 masters
3,122 soctorat

Implementation of the grant programs during 2013 was achieved through 2 mulli-
agency partnership established by the Secretary of Higher Education and a close working
relationship between the NJEFA and the Office of the Secretary.

As the year began, NJEFA provided assistance to the Office of the Secretary of Higher
Education in development of regulations and a single grant application and solicitation
process across. all five capital grant programs. Program administration was guiced by a
concerted effort to align use of grant proceeds with the State’s priorities in such areas as
expansion of educational opportunity in the Science, Technology, Engineering and Math
[STEM} disciplines and targeted areas for workforce development.

The Secretary published regulations at the end of January for all five programs in the NJ
Register and shorlly theraafier hosted a technical assistance session at The College of
New Jersey. Atiended by nearly 200 people representing 47 different institutions, the
session helped colleges and universities to understand and prepare for the application
process and meet a condensed timetabte for submission and review of grant applications.

The demand for pregram funds was overwhelming and far exceeded available funding as
colleges and universities across the State submitted 254 grant applications for nearly
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New Jersey has:

institutions of higher
education

public research
universities

state colleges
and universities

community
colleges

independent
4-year colleges

proprietary
institutions

Talmudic or Theological
institutions

New Jersey Institute of Tec?mology Auditorium Lobby rendering

GRANT PROGRAM IMPLEMENTATION CONT.

NJEFA continued to work throtghout the year with the Secretary’s Gifice, the Departrent
of Treasury, the Attorney General's Office, Bond Counsels and others on the development
of grant and lease agreements, requisite due diligence and tax questionnaires, and other
documents recessary to fully administer the programs and to sell bonds to finance
granls to institutions.

in December, NJEFA Members adopted supplemental resolutions authorizing issuance
of bonds under the HET! and £LF programs and approved the execution of Memorandum
of Understanding IMOU) with the Secretary. The MOU laid the foundation for additional
NJEFA assistance in administering the Building Our Future Bond Prograrm, including
requisitioning and post-issuance cornpliance procedures.

To date, the State has issued the first $100 mittion tranche of bonds to fund grants under
the Building Our Future Bond Act. in addition, NJEFA and the State have issued bonds to
fund all projects approved by the Secretary under three of the four state-backed pro-
grams, the CIF, ELF and HETI programs. Granl agreemants have been executed for
same; institutions have begun to submit requisitions for grant funds to reimburse their
projact costs; and the NJEFA has begun to disburse grant funds to the institutions.




New Jersey Institute of Techaology Summit Street Quad rendering

PROJECTS UNDER CONSTRUCTION

Today, many of the impressive and massive construction projects approved for grant
funding sre underway on campuses across the State. They are bringing transformational
change not just to the institutions themselves and their students. bui atso 1o the Stale
and communities in which they are located.

New Jjersey Institute
of Technology For example, the New Jersey Institute of Technology INJIT) was approved for approxi-

mately $84 million in grant funds across all five programs for a project to transform its
210,800 sf Central King Building {CKB] in Newark into 8 hub for STEM education and
research. Once complete, the CKB wilt leature ameng other things, a Center for
Innovation and Discovery, a Biological Sciences Education and Research Complex and a
new Math Engagement Center.

Accerding to NJIT, it is projectad that the State wiil need to fill nearly 270,000 STEM-
related jobs by 2018, Historically, NJIT has provided more than a quarter of New Jersey's
engineers. The CKB project will help support increased enroliment demand and provide
facilities that will enhance education and acaderic suppert, which in lurn will help meet
the future workforce needs of the State. The project will atso be a critical ancher for
community redevelopment in Newark by lransforming the building inte a visual landmark
and an educational destination.




Another project underway is Thomas Edison Stete College's (TESC) new Nursing
Fducation Center located in downtown Trenton. A $12.7 million grant from Buiiding Cur
Future Bond funds will help TESC construct a new 34,707 sf Nursing Education Center to
respond to increasing instructional and academic support needs for its W. Cary Edwards
Schogol of Nursing. The new facility will serve all of the College’s School of Nursing
students and house acadernic staff, a patient simulalion laboratory, an auditorium, and
lecture hails.

f
 stiotyne Wt e Feduiis selsh Bigher Regontitions’

Acgording to TESC, its Schoot of Nursing is now the largest nursing program in New
Jersey and one of the largesi online programs of its kind in the nation, with earoliment
increasing from 584 in FY 2010 to 3,369 in 2013, The State's Department of Labor and

) Worklorce Development projects thal between 2010 and 2020, the number of job openings
for registered nurses will grow by 11.1%, from 81,660 te 90,600, to create 9,000 jobs
statewide.




Thomas Edison State College Nursing
Education Center rendering

These projects will pay
dividends for generations to
come as they help students
fulfill their academic and
orofessional aspirations

TESC's new Nursing Education Center will expand student capacity that in turn will heip
address future workforce needs of the region. Its development will alse bring important
yrban renewat and economic devalopment benefits to the State’s capital city. It will build
on other redevelopment initiatives going on in Trenton where job creation and retention is
a pressing need and witl help transform a blighted site in the downtown area into a key
geteway lo the State House Historic District and to Thomas Edison State College's
campus.

For decades to come, NJIT's CKB project, TESC's new Nursing Education Center and
many more funded through the State's higher education capital grant programs, will be a
catalyst for academic excelience and economic growth across the state. New Jersey's
investment in these proiects today is putting thousands of paople to work as construction
gets underway and is helping our institutions to meel current and growing derand for
enrollment while providing wortd-class educational opportunity.

These projects will pay dividends for generations to come as they help students fulfill
their academic and professional aspirations and enable New Jersey to meet its worikiorce
neads to keap our economy moving forward in the 21st century.

As we lock forward Lo the next phase of implemnentation, NJEFA is grateful to Governor
Christie and the Secratary of Higher Education for the oppertunity to participate in a
supportive way in the administration of these important higher education grant
programs.
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Roger B. Jacobs, Esg.
Chairrnan
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Treasurer

Ridgeley Hutchinson®
Mermber

Louis A. Radriguez
Member

Katherine M. Ungar
Member

Rochette Hendricks
Vige Chair

Secretary of Higher
Education, Ex-Officio

Andrew P. Sidamon-Eristoff
Ex-Officio
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OUR MISSION is to support world-class
higher education in New Jersey. As a public
fiduciary, our business is to help our college
and university clients obtain low-cost
financing for the development of their
facilities. We are helping our clients invest
in the treasures that are our colleges and
universities, so they can provide the
opportunities for our citizens that will build

the future of all New Jersey.

WHO WE ARE

Gversight and direction of NJEFA is entrusted to the seven-member board composed of
five public, unsalaried members appointed to five-year terms by the Governor with
confirmation by the New Jjersey Senate. The State Treasurer and Secretary of Higher
Education serve as ex-officio Members. By statute, the Governor has veto autherity over
all actions of our Members.

Our Fxecutive Director, who is also the Chief Executive Officer, leads a skilled and
experienced staff in managing the day-to-day operations of the Autherity,

New 2013 Appointees:

During the yesr, Governor Christie appointed fwo new Members to the Authority's Board,
Katherine Munson Unger and Louis Redriguez. The Governor also reappointed Members
Roger Jacobs and Ridgeley Hutchinsen. All four appointments were confirmed by the
New Jersey Senate on Noverber 18th. Ms. Unger and Mr. Rodriguez will serve until the
expiration of their terms, April 30, 2018 and Aprit 30, 2016, respectively, and Mr. Jacobs
and Mr, Hutchinson will serve until Aprit 30, 2017 and April 30, 2015, respectively.

*Sarved as Vice Thalr May 28, 2010 - May 20, 2014,
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NJEFA was created by the
New Jersey Legislature in

NJEFA STAFF

i

front Row [seated, lefl to rightl:

Katherine A, Neweli
Director of Risk Managemaent

Sheryl A, Stitt
Director of Legisiative Strateqy
and Public Communications

Derek 5. Hansel
Executive Director

Jennifer M. Soyka
Director of Project Management

Maria P. Mueller
Controtler

Back Row istanding. lef! t rightf:

Bebra L. Paterson
Senior Risk Manager

Sheita R. Toles
Execitive Assistant/HR Manager

Jamie 0'Donneil
Project and Communications
Speciatist

Gary D, Vencius
Senior Accountant

Steven Nelsen
Project Manager

Kristen Middleton
Assistant Controller/IT Manager

Linda J. Harley
Office Manager

ot piclured:

{isa Walker
Accountant

"It is an honor to serve the State of New Jersey and its higher
education community. As we work to support academic epportunity
for our students, NJEFA is committed to bringing expertise and
exceptional service to every financing we undertake for our colleges

and universities.”

— Roger B, Jacobs, Esq., Chairman
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WHAT WE DO

A Catalyst
for Building
Futures

20

The NJEFA offers a nurmnber of financial services in support of the State’s public and
private colleges and universities. The NJEFA's mandate is to issue tax-exempt and
taxable debt on behalf of qualified institutions. We also offer other financial cebt instru-
ments to facilitate institutions’ capital finance and development needs. The Authority's
bonds and other financial insiruments are special and limited obligations, secured and
rapaid by the institution receiving the financing:

The Authority’s bonds and other obligations generally have no guarantee of repayment by
the State. Exceptions occur only when specifically authorized by statute. In such cases,
the State assumas a repayment obligation and identifies a repayment source under
spacial legislatively authorized programs, which are typically referred to as state-backed
grant programs. '

NJEFA financing can be utitized by institutions for a variely of projects including renova-
tion and expansion of buildings, as well as for the acquisition of land and capital eguip-

“ment such as high technology and research eguipment. Projects can include:

L4 Classroom facilities, laboratories, libraries and research facilities.

.- Auxiliary service facilities including diring halls, utility plants, dormitories,
alhletic and parking facilities, student unions, administration buildings and
campus health facilities,

° High technelogy and research equipment

NJEFA supports higher educalion institutions to ensure the lowes! possible capilal cost
to finance campus improvements and expansion. We use our in-house expertise in the
financial markets and in lax and securities law to suppert our institutions at every step in
their project financings; prior to capital market access, during the financing process,
after close of a lransaction and through final maturity of the financing.

We also work in cooperation with other agencies thal suppert higher education: The
Dffice of the Secretary of Higher Education, the New Jersey Economic Development
Authority and the Higher Education Student Assistance Authority.



HOWWEDOIT

Meeting capital
financing needs
of New Jersey's
colleges and
universities

NJEFA partners with New Jersey's higher education institutions to help ensure that their
financing needs and the capital requirements of their projects are met.

Eligible institutions, including accredited two- and four- year colleges and universities,
identify their capital and construction requiremnents and then work with NJEFA to access
financing. Working with an institution and a team of finance professionals, NJEFA will take
its transactions to the financial markets, capitalizing on the lower interest rates the
Authority can obtain as a public fiduciary,

The Authority manages its clients’ financings from inception to the close of the transac-
tion. Authority staff membears begin by helping prepare rating agency presentations and
tegal documents, conducting due diligence, and negotiating the sale of the bonds or
managing the com;jetitive hidding process.

After the close of a transaction, the NjEFA team:

- Reviews and processes all bond fund requisitions

. Invests band proceeds

. Retains rebate service providers

. Retains monitoring services for interest rate derivatives

e Assisis borrowers with tax and security law issues

. Monitors the capital markets for refinancing opportunities

We also monitor our clients’ compliance with continuing disclosure requirements and
help colleges and univarsities with rating agency surveiliance.
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NJIEFA HISTORICAL FINANCINGS
As of December 31, 2013/

Atlantic Cape Community College

Cenienary College

» Series 1999 B: $3.845,000; renove-
tions, expansions, improvements

Beth Medrash Govoha

b 2000 Series G: $8,505,008; new dining
hall, dormitory and adrinistration
buitding renovations

Bloomfield College

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

» 2000 Series A: $6,270,000; new ibrary.
library and college center renovalions,
equipment purchase

» 2013 Series A: $32,247,000; refunding
of @ bank loan and new residence hall

Caldwell College

» 1998 Tax-Exempt Lease: $640,000;
computer and equipment acguisition

» 2000 Series F: $&,130,000; Fquestrian
Center

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

r 2006 Series J: $9,154,113; refinancing
of a bank loan

b 2007 Series B: $4,784,817; refinancing
of g bank loan and various capital
improvements

b 2010 Series D: $13,974,000; refinanc-
ing of the Performing Arts Center and
Recreation Center, waste managemen!
facility '

College of Saint Elizabeth

» Bond Anticipation Note Issue M
(1990} $3,000,000; library addition and
renovation

b 1995 Series A: $4,800,008; academic
building

b 2000 Series B: $%,235,000; sfudent
recreation center, parking lot and
roadway improverments

b 2006 Series F: $21,400,000; refunding
of 1995 Series A and 2000 Series B
bonds, student residence hall

b 2013 Series A: $20,000.000; refunding
of 2004 Series F, residence hall rena-

vations/upgrades and student center
improvernants

y 2000 Series C: $12,000,008; fa-
cilify conversion and renovalions lo
administration building, parking facility
expansion

+ 2006 Series K: $15,008,000; Fine and
Performing Arts Center and various
capital projects

» 2008 Series F: $24,090,000; debt
restructuring '

Drew University

» Bond Anticipation Note Issue | [1980):
%8,875,000; library addition and
renovation

» Bond Anticipation Note Issue
{ - Collateralized - Renewal One
£19821: $11,690,000; refinance of Bond
Anticipation Note Issue | (1980) and
library addition and repovation’

Bond Anticipation Note Issue

| - Coliateralized - Renewal Two
{1985): $11,935,600; refinance of Bond
Anticipation Note [ssue | - Collateral-
ized - Renewal One (1982) and library
addition and renovation

Bond Anticipation Note issue K [1984):
$4,500,000; computer acquisition

1985 Series B: $12,275,000; lbrary
addition and rénovation

1992 Series E: $29,180,000; athletic
center

1997 Series B: $9,140,004; refunding of
1985 Series B bonds

1998 Series C: $27.935,000; refunding
of 1992 Series £ bonds

2003 Series C: $20,855,000; deferred/
mainteriance ‘

2007 Series D: $29,138,0080; student -
housing, renovation of existing student
housing and partial refunding of the 1998
Series C bonds

2008 Sertes B: $10,765,800; refunding
of 1998 Series C bonds

2008 Series 1: $12,000,600; capitai
improvements

2010 Series C: $15,580,000; refinanc-
ing of 2003 Series C and 2007 Series [
bonds, acquisition and installation of a
cormputing system and University Center
renovations

2008 Serjes [ {2011 Tranchel:
$12,600,000; capital improvements
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NJEFA HISTORICAL FINANCINGS
{As of December 31, 2013

Essex County College

Georgian Court University

» Series 1999 C: $4,570,000; renovations

Fairleigh Dickinson University

b 1972 Series A: $4,080,000: student
residences

» 1985 Series C: $?.GGG,00&; recreation
center '

b 1991 Series C: $8,700,000; equipment
purchases

b 1993 Series C: $48,000,000; residence
hall, recreation center, renovalions,
refunding of 1972 Series A and 1991
Series C bonds

b 1998 Series G: $14.615,000; student
housing facility

b 2002 Series D: $43,650,000; new
residence halls and academic building,
student cenler addition, rencvations

» 2004 Series C: $35,285,000; refunding
of 1993 Series C bonds

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

Felician College

r 1991 Series, Project A; $7,410,000;
{ibrary and student lounge

» 1998 Serles, Project B: $6,455,000;
renovations and refunding of 1991
Series, Project A bonds

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

» 2007 Series Project D: $26,980,800;
Wellness Center and partial refunding of
2003 Serigs, Project C bonds

v 2007 Series H: $1,058,800; property
acquisition

Hudson County Community College

» 2006 Series C: $20,008,800; Simons
Center for Systems Biology, nelwork and
utility upgrades and Visilor's Housing
Facility '

» 2008 Series C: $1%,255,000; partial
refunding of 1997 Series F bonds and
refunding of 1997 Series G bonds

Institute For Defense Analyses

» 2000 Series B: $146,695.000; property
acquisition, office facility and parking

» Remarketing [2008]): $15,015,000;
remarketing of 2000 Series D bonds

Kean University

» 1996 Series A: $2,840,000; academic
buildings

» 1997 Series D: $12,550,000; property
acquisition and refunding of 1996 Series
A bonds

b 1998 Tax-Exempt Lease: $8%7,000;
telephone/telecommunications equip-
ment acquisition

b 2006 Series 1: 511,445,069; refunding
of 1997 Series D bonds

24

» Series 1999 D: $7,750,000; land
acquisition

b Series 1999 G: $2,035,000; property
acquisition and construction

Institute For Advanced Study

» 1980 Series A {Collateralized]:
$8,775,600; rehabilitation and renova-
tiohs

b 1991 Series B: $17,895,000; adminis-
tration building, equipment purchase,
refunding of 1980 Series A bonds

v 1997 Series F and 1997 Series G:
£42 875,000, renovations to member
housing and refunding of 1971 Series B
bonds

» 2001 Series A: $11.806,008; School of
Ngtural Sciences, building "D" repova-
tions, capital projects

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

» Series 1974 B: $7,%60,0800; student
apartments

b Series 1981 E: $4,185 000; Pingry
Schocl acguisition (East Campus]

b Series 1985 D: $4,440,000; refunding of
Series 1981 E bonds

» Series 1991 B: $9,625,000; student
agparimenls

¥ Series 1993 G: $8,778,000; College
Center addition and Library

b Series 1998 A: $146,400,000; scademic
building and athletic facilities

» Series 1998 B: $9,595,000; refunding of
Series 1991 B bonds

b Series 2001 A: $6,465,000; Downs Hali
addition/renovations

b Series 2003 D: $75,000,000; Wellness
and Fitness Center, gymnasium renova-
tions, stadiurm additions, Kean Building
rengvations, academic building



Series 2005 B: $101,915,000; property
acquisition, academic building, sccess
read, and renovations o President’s
House, East Campus, guest cotfages,
and Witkins Theater, refunding of Series
1993 G bonds

Series 2007 D: $117,795,000; two
residence halls with dining facility and
parking deck

Series 2007 E: $156,240,000; refunding
of Series 1998 A and Series 2001 Aand
partial refunding of Series 2003 D and
Series 2005 B bonds

2007 Tax-Exempt Lease: $916,666:
equipment acquisition

Series 2009 A: $179,380,000, refundmg
of Series 2007 E'bonds

2010 Tax-Exempt Lease: $3[},006,09D;
equipment acquisition and installation

2011 Tax-Exempt Lease: $15,006,000:
HYAC equipment acquisition and
Instaliation

Middlesex County College

1993 Series A: $14,365,000; various
construction and renovation projects,
land acquisition, refunding of 1988 Series
B bonds

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

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

1997 Series C: $12,910,000; student
housing facility, telephone system,
refunding of 1985 Series Aand 1987
Series C bonds

1998 Series [): $8,815,008; felecom-
munications/equiprnent acquisition,
refunding of 1994 Series B and 1994
Series C bonds

Montclair State University

b

b

Bond Anticipation Note Issue 9 (1971h
$265,000; parking facility

Series 1999 E: $4,370,000: road,
building and safety improvements

Monmouth University

b

1975 Series A: $2,710,000; student
union

1985 Series A: $2,156,000; academic
building

1987 Series C: $1,750,000; student
housing facility

1988 Series B: $10,500,000; apartment
building, rencvations, athletic facitity

Bond Anticipation Note Issue L [1990)k
45,735,0800; School of Business

13

Series 1972 B: $5,415,000; studen
union

Series 1974 D: $6 4£25,008; a'armaiory
and dining hall

Series 1977 A: $1,720,000; student
apartments

Series 1977 B: $958,000; siudent
apartments

Series 1982 B: $15,980.000; dormitory,
cafeteria

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

Series 1983 A: $20,720,080; refunding
of Series 1952 B bonds

Series 1983 B: $10,720,000; partial
refunding of Series 1987 C bonds

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

Serfes 1986 1: $11.010,800; pariial
refunding of Series 1983 B honds

Series 1991 E: $10,260,000; scademic
building

Serfes 1995 F: $4,780,008; dormitory
and renovations

Series 1996 C: $18,845,000; reflunding
of Series 1986 H bonds

Series 1994 D: $9.575,000; refunding of
Series 1986 { bonds

Series 1997 D: $10,960,000; academic
building

Series 1997 E: $9,965,000; refunding of

 Series 1991 E bonds

Series 2001 F: $18,695,000; parking
facilify

Series 2002 F: $78,500,008; student
housing facility and recreational complex

Series 2003 E: $23,425,000; Perform-
ing Arts Theater and equipment

Series 2003 L: $94,540,000; academic
building and refunding of Series 1995 F
bonds

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

Series 2006 A; $98,090,000; student
recreation center, parking structure,
renovations to Chapin, Finley and Mallory
Halls and Panzer Gymnasium

Series 2006 B: $9,970,000; refunding of
Series 1996 C and Series 1996 D bonds

Series 2006 J: $154,116,080; refunding
of Series 1997 0 and Series 2001 F bonds
and partial refunding of Series 2002 F,

" Series 2002 £ and Series 2003 L bonds

Series 2007 A: $6,150,000; refunding of
Series 1997 £ bonds

Series 2008 J: $27 545,000; student
housing facility
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NJEFA HISTORICAL FINANCINGS
{As of December 37, 20_3'3}

New Jersey City University

1 3

26

Series 1971 B: $280,000: student
apartments

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

Serfes 1977 C: $8,570,000; refunding of
Series 1975 A bonds

Series 1987 A: $2,478,000; dormitory

Series 1992 D: $15,350,080; athietic/
recreation center and academic building

Series 1993 H: $2,316,000; adminis-
tration building, parking facilily, tennis
courts

Series 1995 A: $2,315,800; property
acquisition

Series 1995 C: $2,175,880; refunding of
Series 1987 A bonds

Serjes 1998 E: $4,945,600; library and
recreation cenfer renovations

Series 1999 B: $17,795,000: refunding
of Series 1992 [ and Series 1995 A
bonds

Series 2002 A: $15,115,000; fine arts
building, student union renovations,

campus card technology, parking
improvernents, fire protection upgrades

Series 2003 A: $47,850,000; Arts

" and Sciences Tower, Charter School

conversion, parking improvements,
fire safety installation, equipment
acguisition, student union repovations,
ITS Department renovations, refunding
of Series 1993 H bonds

Sartes 2003 B: $2,300,000; renovations
to Business Incubator facility

» Series 2005 A: $21,875,000; student
union renovations, pedestrian mall,
cogeneralion plant, techinolagy infra-
structure -

v Series 2006 C: $5,950,008; partial
refunding of Series 1999 B bonds and
refinancing of a bank loan

» Series 2007 F: $17,910,800; refunding
of Series 1998 £ bonds and partial
refunding of Series 1999 B and Series
2002 A bonds

b Series 2008 E: $48,445,000; debt
restructuring

b Series 2008 F: $6,175,008; debt
restructuring

v Series 2010 F {Tax-Exempt] and
Series 2010 G {BABs: $42,375,000;
refunding of Series 1999 B bonds and
various capital improvements

New Jersey Institute of Technology

¥ Series 1978 A: $700,000; dormitory

¥ Series 1982 A: $3.520,000; engineering
building

» Series 1982 F: $6,235,000; dormilory

» Serfes 1986 A: $24,775,000; academic
butlding

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

b Series 1989 A: $20,925,000; dormitory
and gymnasium addition

b Series 1991 B: $14,575,808; parking
[facility and student support facility

¥ Series 1994 A: $56,460,000; refunding
of Series 1986 A, Series 1986 B, Series
1989 A, and Series 1991 0 honds

v Series 1995 E: $33,230,000; residence
halt and acadernic building renovalions

b Series 2001 5: $42,335,000; residence
hall, renovations and additions io
Carnpus Center

» Series 2001 H: $12, 570,000 Heder-
alty taxablel; Enterprise Development
Center

v Serjes 2004 B: $73,530,000; refunding
of Series 1994 A and Serfes 1995 £ bonds

» Series 2010 H [Tax-Exempt} and
Series 2010 | [BABs): $71,415,000;
refunding of Series 2007 & honds the
acquisition and renovation of the former
Central High School

Ocean County College

¥ Series 1980 A: $1,680,000; computer
acquisition

Passaic County Community College
b Series 1999 F: $2,015,000; acquisition
and renovalion

» Series 2010 C: $13,635,008; academic
huilding

Princeton Theological Seminary

F 1985 Series E: $8,000,800; academic
building

b 1992 Series C: $20,580,008; library
addition, renovations to campus center
and dormitories, refunding of 1985
Series E bonds

¥ 1996 Serfes B: $16,210,000; residence
hall, renovations, faculty and administra-
tive housing, land acquisilion

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




¥

H

»

2002 Series G: $26,125,000; parking
garage and refuriding of 1996 Series 8
bonds

2009 Series B: $14,435,000; refunding
of 1997 Series A bonds

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

Princeton University

*

Bond Anticipation Note Issue H [1980}:

$5,000,608; dining hall and social
facilities

1982 Series, Project A: $14,428,000;
rehabilitation and repairs

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

1985 Series, Project C: $32,100,060;
rehabililation and repairs

1987 Series A: $28,785,080: rehabilita-
tion and repairs, and a refunding of 1982
Series, Project A

1987 Series B: $22,2858,000; rehabilita-
tion and repairs

1988 Series A: $21,885,000; rehabilita-
tion and repairs
1989 Series A: $15,480,000; rehabilita-
tion and repairs

1990 Series A: $13,378,000; rehabilita-
tion and repairs

1991 Series A: $15,185,000: rehabilita-

tiorr and repairs
1992 Series F: $17,330,000; rehabilita-
fion and repairs
1993 Series B: $17,475,000; rehabilita-
tion and repairs

1994 Series A: $44,060,000; rehabilita-
tion and repairs

» 1995 Series C: $28,865,000; rehabilita-
tion and repairs

» 1996 Series C: $24,536,089; rehabilita-
tion and repairs

b 1997 Series E: $22,150,000; rehabilita-
livr and repairs

» Commercial Papér Notes: Mot to
axcead $120,000,000; stadium and
renovations and repairs

» 1998 Series E: $19,018,800; refunding
a portion of 1994 Series A bonds

Princetan University

b 1998 Series F: $40,000,000; rehahilita-
tion and repairs

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

» 1999 Series B: $53,000,000; major
mainlenance

» 2000 Series E: $50,600,000; renova-
tions/capital improvements, addition to
Princeton Press

» 2000 Series H: $100,000,800;
renovations and refunding & portion of
Commercial Paper Notes

» 20017 Series B: $100,600,060; renova-
tions and capital improvernenis

» 2002 Series B: $100,000,000; renova-
tions, refunding a portion of Commercial
Paper Noles

» 2003 Series E: $112,510,800; refunding
a portion of Commercial Paper Notes

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

¥ 2003 Series D: $114,495,008; refunding
of 1994 Series A, 1995 Series €, 1994
Series C, 1997 Series £, 1998 Series
F, 1999 Series B, 2000 Series £, 2000
Serigs H bonds

2004 Series D: $175,000,000;
dormitory, residential college, student
apartments, other renovations and
improvemants, and refunding a portion
of Commercial Paper Notes

2005 Series A; $139,590,000; refunding
of 1995 Series £, 1998 Series F, 1998
Series F, 1999 Series A, 1997 Series

B, 2000 Series E, 2000 Series H, 2003
Series F and 2004 Series [ bonds

2005 Series B: $114,645,000; various
new construction and renovalions

2006 Series D: $74,290,6007 various
new cohstruction and renovations,
capital equipment

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

2007 Series E: $325,600,000; various
new construction and rencvations,
capital equipment and refunding of a
portion of Commercial Paper Notes

2007 Series F: $67,620,000; partiaf
refunding of 1999 Series A, 2003 Series
E 2004 Series [, 2005 Series A and 2005
Series B bonds

2008 Serjes J: $250,000,000; various
new construction and renovations,
capital equipment

2008 Series K: $208,885,000; refunding
of 2007 Series B, 2002 Series B and 2003
Series F bonds

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

2011 Series B: $256,000,000; various
acquisition, new construction and
renovalions
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Rabbinicat College of America

S

1985 Series D): $1,883,000; student snd
faculty housing

Ramapo College of New Jersey

b

28

Series 1973 A: $1,740,000: student
apartments

Series 1973 B: $1,310,040; campus life
facility

Sertes 1976 C: $2,625,000; student
apartments and expanded parking
Series 1978 B: $100,009; student
housing facility

Series 1979 C: $1,328,000; campus life
annex

Series 1984 A: $7,2%5,080; dormitory
Series 1986 F: $8,445,000; refunding of
Series 1984 A bonds

Series 1988 B: $8,975,0080; dormilory
Series 1988 C: $2,848,000; campus life
addition

Series 1990 A: $2,270,008; dormilory
renovations

Series 1993 D: $3.120,000; refunding of
Series 1988 C bonds

Series 1993 £: $17,870,000; dormito-
ries

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

Direct Loan Program [1997}:
$295,910; equipment acquisition

Direct Loan Program [1998]:
$4600,000; equipment acquisition

Series 1998 G: $16,845,000; student”
housing facility and pavilion, refunding of
Series 1990 A bonds

Series 1998 H: $2,000,006; campus life
renovations and refunding of Series 1979
C bonds

Series 1998 |: $955,000; technology
infrastructure

Series 1999 E: $19,900,000; residence
hall and equiprnent acquisition

2000 Tax-Exempt Lease: $1,695,300;
computer equipment acquisition

Series 2001 D: $40,488,000; student
residence and telecommunications
repairs

Series 2001 E: $2,535,000; susfainatil-
ity cenler and instructional equipment

Series 2002 H: $28,455,00(; Phase Vil

~ and Phase Vil housing

Series 2007 §: $2,145,0060; studen!
union alierations, rehabilitation,
renavations

Series 2002 J: $29,620,000; athletic
building addition, Havermeyer House
acquisition and renovation

Series 2003 F: $1,820,000; refunding of
Series 1993 [ bonds

Series 2003 G: $9,300,008; refunding of
Serias 1993 £ bonds

Series 2003 H: $18,938,000; refunding
of Series 1999 £ bands

Serjes 2004 E: $53,980,600; student
residence hall, parking garage, and other
readway and campus improvements

Series 2006 D: $49,085,000; academic
building, completion of Phase Vil
housing, Phase IX housing and parking |
garage, Sustainabilily Education Center,
renovations

b Series 2006 1: $106,820,008; partial
refunding of Series 2001 [, Series 2002
. H, Seriegs 2002 |, Series 2002 J, Series
2004 F and Series 2005 D honds

p Series 2011 A: $19,690,000; refunding
of Series 1998 G, Series 1998 H, Series
2001 D, Series 2007 H, Series 20021, -
Series 2002 J bonds and renovations to
the student center

b Series 2012 B: $80,570,000; addition
and renovalion to G-Wing Building,
exterior renovations to Phase Il Coliege
Park Apartments and refunding of Series
1998 G, Series 2002 H, Series 2002 I and
Serfes 2002 J bonds

The Richard Stockton College of New
Jersey

» Series 1973 C: $1,780,000; College
- Center : -

b Series 1973 D: $5,700,000; student
apartments

b Series 1980 B: $9,790,000; dormitories

b Series 1981 D: $3,860,000; College
Center Annex

b Series 1985 A: $10,986,000; refunding
of Series 1980 8 bonds

b Series 1985 C: $4,370,000; refunding of
Series 1981 D bonds

» Series 1985 F: $7,810,000; dormitories

_ and parking expansion

b Series 1987 B: $1,600,000; conve-
nience center

b Series 1988 A: §3,294,000; student
housing renovations

b Series 1992 B: $10,600 080; refunding
of Series 1965 A bonds

+ Serles 1992 C: $7,330,080; refunding of
Series 1985 F bonds



» Series 1993 F: $6,6%0,060; library
addition and arts and sciences building

¥ Series 1996 B: $1,4680,000; refunding of
Series 1985 C tonds

» Series 1996 F: 519,280,000, recreation
center

» Series 1998 €: $13,110.000; student
housing facility and comimons building

» Series 2002 B: $8,340,000; refunding of
Series 1992 B and Series 1992 C bonds

¥ Series 2005 C: $31,150,000; F-Wing
and J-Wing academic building renova-
tions, student housing renovations, office
building acquisition and renovalion, elec-
trical power improvements, refunding of
Series 1993 F bonds

» Series 2005 F: $28,180,604; refunding
of Serias 1996 F and Series 1998 C bonds

v Series 2006 F: $50,365,600; student
hausing, parking, energy conservation
projects, land acguisition, Holocsust
Resource Center and Alfon Audilorium
renovalions, electrical upgrades

» Series 2007 G: $40,250,000; student
housing, various safety and infrastruc-
ture improvements

» Series 2008 A: $134,910,600; Campus
Center, College Walk renovations, site
and roadway improvements, refunding of
Series 2005 C bonds

Rider University

b 1971 Series A: $3,700,000; Student
Unien

b 1987 Series B: $21,400,600; adminis-
tration building

b 1992 Serles D: $31,735,000; acaderic
buildings and refunding of 1987 Sertes
B bonds

1995 Series B: $4,819,851.1%:
equipment acquisition

2002 Series A: $27,560,000; refunding
of 1992 Series [} bonds

2004 Series A: $14,735,000; student
residence hall and recreation center

2007 Series €: $22,000,000; student
residence facilily, various renovation,
construction and infrastructure improve-
ments

2012 Series A: $52,020,000; capilal
improvernents to improve energy
efficiency and refunding of 2002 Series A,
2004 Serigs A and 2007 Series C bonds

Rowan University

¥

Series 1971 A: $1,205,800; student
apartmenis

Series 1974 E: $6.080,000; sfudent
union

Series 1975 B: $580,000; Winans
Dining Hall

Series 1976 B: $2,555,004; student
apartments

Series 1979 A: $1,710,000; student
housing facility

Series 1982 : $1,740,008; compuler
facility acquisition

Series 1983 C: $10,365,0080; student
housing facility

Series 1983 D: $3,500,000; student
housing facility

Series 1983 §: 53,385 ,008; student
union renovations

Series 1985 E: $1,545,000; refunding of
Series 1962 [ bonds

Series 1986 C: $11,940,000; refunding
of Series 1983 C bonds

Series 1986 Ex $3,260,000; refunding of
Serizs 1983 & bonds

Series 1991 A: $9,000,000; student
recreafion center

Series 1993 A: §$9,600,000; new library
facility

Series 1993 B: $1,765,000; refunding of
Series 1974 B bonds

Series 1993 C: $16,955,008; refunding
of Series 1986 C bonds

Series 19%4 C: $6,145,080; cogenera-
tion plant and equipment acquisition
Series 1996 £: $40,785,000; School of
Engineering and renovations

Series 1997 B: $&,770,000; engineering
building expansion and renovations
Series 1997 C: $9,035,000; refunding of
Serigs 1991 A bonds

Direct Lean Program [1999):
$3,000,008; equipment acquisition
Series 2000 B: $51,620,808; science
academnic building

Series 2001 B: $8,790,000; student
center renovations

Series 2001 C: $60,%30,000; fand
acquisition, refunding of Series 1977

A Series 1993 A, Series 1994 C, Series
1994 £ bonds

Series 2002 K: $14,920,608; various
renovations, land acquisition, sub-station
and boilers

Series 2003 I: $64,910,000; (and and
computer acquisition, education building,
apartment complex, chiller plant, Triad
Apartment and Academy Sireel School
renovalions

Series 2003 J: $4,555,000: refunding of
Series 1993 B and Serfes 1993 C bonds
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Rowan University /continued)

b

Series 2003 K: $14,700,000; {and and
computer acquisition, education building,
apartment complex, chiller plant, Triad
Apartment and Academy Street School
renovalions

Series 2004 C: $41,275.900; Academic
building, townhouse compglex, cogen-
eration plant, chiller, student cenler
renovations, and other improvements

Series 2005 D: $51,540,000; refunding
of Series 1997 B and partial refunding of
Series 2000 B bonds

Series 2006 G; $49,405,000; various
renovalion projects and partial refunding
of Series 2002 K and Series 2003 1 bonds

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

Series 2007 B: $121,355,000; refunding
of Series 1997 C bonds and a partial
refunding of Series 2001 B, Series 2001

C. Series 2002 K, Series 2003 [ and Series
2004 C honds

Series 2008 B: $35,205,800; debt
restructuring

Series 2011 C: $30,045,000; refunding
of Series 2001 C bonds

Rutgers, The State University

»

Series 1974 A: $6,725,000; student
apartments

Saint Peter’s University

4

4
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1975 Series B: $6,000,000; Recreational
Life Center :

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

b

1992 Series B: $11,215,008; student
housing facilily

1998 Serles B: $356,615,000; stvdent
housing facility, refunding of 1977 Series
Aand 1992 Series B bonds

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

2007 Series 6: $36,053,465; partial
refunding of 1998 Series B bonds and
bank loans

2007 Series I: $3,848,461; taxable
partial refunding of 1998 Series B bonds
2008 Series H: $5,000,000; capital
improvermenis

2008: $3,728,462; conversion of 2007
Series | bands from taxable to tax-exempl
bonds

Seton Hall University

3
S

1976 Serfes A: $4,550,000; Law Center

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

1988 Series, Project B: $23,000,000%
dormitory

1989 Series, Project C: $53,535,000;
Law School and parking garage

1991 Refunding Series A: $33,965,000;
refunding of 1985 Series, Project A bonds

1991 Refunding Serles B: $21,785,000;
refunding of 1968 Series, Profect B bonds

1991 Series, Project [: $28,970,000;
library

1996 Series, Project E: $20,800,600;
refunding of 1989 Series, Project C bonds

1998 Series, Project F: $7,620,000;
refunding of 1991 Series, Project [ bonds

1999 Series: $68,450,000; refunding of
1989 Series, Profect C and 1991 Series,
Project D bonds

‘2001 Refunding Series A: $22,840,000;

refunding of 1991 Series A bonds

2001 Refunding Series B: $11,400,000;
refunding of 1971 Refunding Series B
bonds

2001 Series, Project G: $8,740,000;
parking facility, additions, darmitory fire
suppression project

2005 Series C: $57,750,000; McNully
Hall renovations for new Science and
Technology Center, properly acquisition
for student housing, electrical substation,
baseball/soccer field improvemenls

2006 Series A: $20,750,008; refunding
of 1996 Series, Project £ bonds

2008 Series D: $4%,760,600; partial
refunding of 2005 Series C bonds and
refunding of 2006 Series A bonds

2008 Series E: $24,340,000; refunding of
2008 Series C bonds

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

2009 Series C: $7,955,800; refunding of
1998 Series, Project F bonds

2011 Series A: $35,470,000; refunding
of 1999 Refunding Series, 2007 Series A,
2001 Series 8 and 2001 Series G bonds

2013 Series D: $41,710,000; expanding
of Aguinas Hall and existing parking
garage, capital improvements and
renovations to buildings and facilities,
land acquisition



Stevens Institute of Technology

¥ 1983 Series A {Collateralized):
$5,350,008: dormilory

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

¥ 1998 Series 1: $17,0008,600; renovations

and maintensnce, refunding of a portion
of 1992 Series A bonds

» 2002 Series C: $59,585,000; Center for

Technology Management, improvemenls
fo athlefic fields

» 2004 Series B: $13,265,600; conversion

of § hrownstones to student residence
halls

by 2007 Series A: $71,060,800; refunding
of 2002 Series C and 2004 Series B bonds
and partial refunding of 1998 Series !
bonds

The College of New Jersey

» Series 1972 A: $9,270,000; dormitory
and dining hall

b Series 1976 D: $5,580,000 and Series
1974 E: $1,086,000; siudent cenler

¥ Series 1979 B: $2,300,000; athietic and
recreation center

b Series 1983 E: $2,818,000; sports fields

» Series 1983 F: $3,0088,000; dormilory

» Series 1984 B: $9,110,000; gymnasivm
renovations

b Series 1986 [ $10,850,000; refunding
of Series 1983 F bonds

» Series 1986 G; $10,400,006; refunding
of Series 1984 B bonds

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

b Series 1992 A: $9,955,000; cogeneration
plant

b Series 1992 E: $56,140,000; refunding of
Series 1986 D, Series 1986 G, Series 1989
C bonds

b Series 1994 B: $24,890,000: dormilories
and parking garage

b Series 1996 A: $75,185,000; scademic
building, nursing bullding, student
residence, renovations

b Series 1999 A: $146,455,008; School
of Business, Social Sciences Building,
dormitory additions, refunding of Series
1994 B and Serigs 1996 A bonds

» Series 2002 C: $53,155,000: refunding
of Series 1992 A and Series 1997 £ bonds

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

v Series 2008 [: $287,790,000; debt
resiructuring

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

b Series 2012 A: $26,255,008; refunding
of Series 2002 C bonds

¥ Series 2013 A: $24.950,000; new STEM
building, renovating and equipping
existing academic buildings

Thomas Edison State College
b Rirect Loan Program (1998}:
$1,3G0,060; eguipment purchase

b 2005 Tax-Exempt Lease: $1,800,000;
acquisilion of various equipment,
furniture and fechnology infrastructure

» 2007 Tax-Fxempt Lease: $2,700,000;
renovations and equipment acquisition

b 2010 Tax-Exempt Lease: $700,000; -
equipment acquisition and installation

b 2011 Tax-Exempt Lease: $948,000;
replacemeant of shelving in State Library

b Series 2011 D: $8,000,008; renovalions

fo Kuser Mansion

Union County College

b 1973 Series A; $3,635,000; tibrary/
classroom building

» Series 1989 B: $6,640,008; cornmons
building

¥ Series 1991 C: $3,945,0080; computer
taboratories :

University of Medicine and Dentistry

of New Jersey

b Series 1995 B: $143,645,000; academic
building

b Series 1999 C: $15.720,808; building
acquisition

b Series 2009 B: $258,075,000; refunding

of Series 1995 B ang Series 1999 C and
other outstanding debt

The William Paterson University of
New Jersey

¥ Series 1974 C: $4,025,000; student
apartments

» Series 1976 A: $5,685,000; student
center

» Series 1981 A: $12,405,080 and Series
1_‘?3‘% B: $5,000,000; student residence

» Series 1982 E: $2,206,000; Student
Center Annex

b Series 1985 B: $13,700,000; refunding
of Series 7981 A bonds

» Series 1991 F: $21,4G5,808; dormitory;
refunding of Series 1985 B bonds

2013 Annual Report 3



The William Paterson University of
New Jersey icontinued)

b

32

Series 1998 D: $6,575,000; partial
refunding of Series 1991 F bonds

Series 1999 D: $12,785,000; dormitary

Series 2000 A: $24,425,000; land acqui-
sition and acadernic building conversion

Series 2002 E: $42,125,000; refunding
of Series 1991 F bonds, student center
renovations and addition

Serfes 2004 A: $30,035,000; two
dormitories and roadway construction
and improvements

Series 2005 E: $42,295,000; partial
refunding of Series 1999 [, Series 2000 A
and Series 20072 E bonds

Series 2008 C: $88,670,080; sddition lo
Science Hall, refunding of Series 1998 0
bonds

Series 2012 € and Series 2012 D:
$51,105,000; construction of a parking
garage and related site renovations and
refunding of Series 2002 [ and & partial
refunding of Series 2004 A bonds

Summary of State-Backed
Transactions: |

Higher Education Equipment Leasing
Fund

¥

Higher Education Equipment Leasing
Fund, Series 1994 A: $100,000,000

Higher Education Equipment Leasing
Fund, Serfes 2001 A: $87,385,000
Higher Education Eguipment Leasing
Fund, Series 2003 A: $12,620,000High-
er Education Facitities Trust Fund

Higher Education Facilities Trust Fund,
Series 1995 A: $220,0006,000

Higher Education Facilities Trust Fund,
Series 2005 A: $90,988,040; refunding
of Series 1995 A bonds

Higher Education Technology
Infrastructure Fund

» Higher Education Capital Improvement
Fund, Series 2004 A: $74,728,600

Higher Education Capital Improvement
Fund, Series 2005 A: $169,790,000,
partial refunding of Series 2000 A, Series
2000 B and Series 2002 A bonds

Higher Education Capital Improvement
Fund, Series 2006 A: $155,450,000;
partial refunding of Series 2000 A, Series
2000 B, Series 20072 A and Series 2004 A
bonds

Doermitory Safety Trust Fund

14

Higher Education Technology
Infrastructure Fund, Series 1998 A:
$55,000,000

County College Capital Projects Fund

b Dormitory Safety Trust Fund, Series

2001 A: $67,970,000

Darmitory Safety Trust Fund, Serfes
2001 B: $5,800,080 {federally taxable}

Dormitory Safety Trust Fund, Series
2003 A: $5,440,000

PUBLIC LIBRARY GRANT PROGRAM

Public Library Grant Program, Series
2002 A: $45,000,000

Other

¥

County College Capital Projects Fund,
Series 1999 A: $19,295.000

Higher Education Capital
improvement Fund

»

Higher Education Capital Improvement.

Fund, Series 2000 A: $132,800,000

Higher Education Capital Improvement
Fund, Serfes 2000 B: $145,295,000

Higher Education Capital Improvement
Fund, Series 2002 A: $194,590,000

} Floating Rate Weekly Demand Equip-

ment & Capital Improvement Revenue
Bonds, 1985 Series A: $50,003,800



Financial Statements and Supplemental Financial Information
[As of December 31, 2013/

NJEFA is pleased to include and incorporate its audited 2013 Financial Statements and Supplemental
Financial Information in this 2013 Annual Report on CB-Rom. This fermat represents our continued
commitment to cost-efficient and environmentally responsible business practices.

The New Jersey Educational Facitities Authority's 2013 Annual Report serves as the comprehensive
annual report of the Authority's operations and finances in accordance with Executive Order No. 37,

Pursuant to Executive Order No. 37, |, Derek S. Hansel, certify that during 2013, the Authority has, to
the best of my knowledge, followed all of the Authority's standards, procedures and internal controls.

Derek S. Hansel

Executive Director
July 15, 2014

This annual report and the Authority’s financial statements are avaitable on our website, www.piefa.com
Click the CD to see the financial statements.
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EXHIBIT 111

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2014 BUDGET VARIANCE ANALYSIS
FOR SIX MONTHS ENDED JUNE 30, 2014

Executive Summary

The NJEFA concluded June with net operating income in the amount of $837,101,
based on revenues of $2,047,209 and expenses of $1,210,108. As a result, net operating
income is higher than budgeted by $464,115. This difference is a result of greater than
budgeted revenues in the amount of $190,887 and less than budgeted expenses in the amount

of $273,228.

Revenues

Revenues were above the budgeted amount through June due to greater than
anticipated Initial Fee income. ‘ :

Expenses

Operating expenditures for the first six months of the year were favorable as compared
to budget by $273,228. Most of the line items display positive deviations and are primarily the
result of staff vacancies and timing. ‘



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
ACTUAL vs. BUDGET REPORT

Operating Revenues
Annual Administrative Fees
Initial Fees

Investinent Income

Operating Expenses
Salaries

Employee Benefits

Provision for Post Ret. Health Banefits
Oifice of The Govemnor

Office of The Atiorney General
Sponsored Programs
Telephone

Rent

Utilities

Postage

Office Supplies & Expenses
Travel & Official Receptions
Staff Training & Tuition Reimbursement
Insurance ‘
Annual Report & Newsletters
Pubiic Relations

Professional Services

Dues & Subscriptions

Data Processing

Maintenance of Equipment
Depreciation

Contingency

Net Operating income

JUNE 2014

WMonth Ended
June 30, 2014

Six Months Ended.

June 30, 2014

Actual Budget Variance Actual Budget Variance
$240,288 . $249,288 $ - $1,495,730 $1,495730 $ -
- 11,818 (11,818) 550,000 359,002 190,908

70 250 (180) 1,479 1,500 21)

§ 249358 $ 261,356 $ (11,998) $2,047,209 $1,856,322 $ 180,887
$86,307 $99,848  § 13,541 $ 542,062 $ 648,770 $ 106,708
22222 26,035 3,813 250,048 293,186 43,138
5,366 20,833 14,487 81,601 125,002 - 43,401
2,167 2,292 125 13,002 13,748 746
416 4,667 4,251 2,567 27,998 25,431

. 500 500 1,287 13,000 1,713

1,102 1,667 565 5,929 5,098 4,069
20,895 21,684 789 131,908 122,896 (9,012)
1,687 1,792 105 10,120 10,752 632
133 417 284 1,503 2,498 995
1,221 3,333 2,112 10,015 20,002 9,087
309 1,250 941 1,807 7,500 5,693
1,335 1,750 415 3,444 10,500 7,056
2,271 2,271 - 13,626 13,626 -

- 2,500 2,500 2,225 15,000 12,775

- 583 583 252 3,502 3,250

269 433 134 55,364 59,202 3,838
7,703 9,874 2,471 32,817 38,158 5,339
3,500 3,750 250 17,500 22,500 5,000
13,771 3,333 (10,438) 19,486 20,002 516
2,257 2,583 326 13,545 15,498 1,953
173,961 211,395 37,434 1210108 1,483,336 273,228
$ 75397 § 49961 $ 25436 $ 837,101 $ 372988 $ 464,115




1998

%8
%8
%9

%0
%5
%L8
%99
%001
%Z6
%P3
%388
%001

%18
%CS

napdures o

“sprodar aamny uo seadde 30U j{I4 PUE DTS 10 9456 FO S7BI UORIGUWICO B PIYIRAL §7Y JNSST STUY, 4

07 SCTPO0GTS § (6C80TR6T 606 § SRIOPTOLSEE §

ST LOTOOV60E § (L8'386°610°CT) § 0OOSIO8F¥PEL §

6 SSFEPEDL] (I 0r1985°ST) 00°965°C06 161 symsasoidwy erde)
rOSTSHELE (95°919"801°¢) 00°LOYCTETY sronnsexu] AZojouyss ], Jo wawdopasgy
0T TSP 1LTS6  § (06 TEF'566'S) 00'€68°997°101  § . surdmby Jo UOURITRISU PUE UORISTHDOY
06V TI6807 § ST 680GLEEST) § 1CPRS06TTOF §

66 ¥V 897961 (01°969°907) S0°T117°6L9'09CT syafoid render) pue sZEIPUNIY STOMBA
91T 150%T (6 sT8iors D 01'0¥2°809°¢T TAELLS JO AOUSY PUE 100NSH0)) JIBH WRW[OH] JO 0w
1TLTT 196 (L6 EEE SEE6T) 31°195°962°72 W F00T B § TO0T 39 @ Aoxduwy ded Tep
19°887765°91 (EETL0°819°1E) P66SETIT 8P sidy e 00 0} ACURY 7 SPUNJSY
000 (00°000°000°8) 0070000008 UOISUBIA] 1S JO UOLBADUSY
OL 6V TPS (£C°5T6/659'0T) €T SLOTOLRT syuowesoidur eide]) snotre s
93°981°20EC {L6'E88FIFT) £30LOLILYY spuourssoxdu] repdey) SHOLEBA
PEIO0CLI'S (ST 711°0C1%6E) TUOTIE6T Py GONEINRY JO [ROYDS JONISU0)
85711801 ¢ (ep8czoLTvTl) § TO050°L8TVEL § Fusyteg Sur] S[{R 3DPISIY T
L0165C20L  § (LTOCI°C080E) § $EI1TLSTYeE §

SO'000'P80°L {(99°6L7°906'67) 1L 6EC066°08 “aoxduy ‘oferen S[eH projyeIs ‘Seumby
20 TES TIPS $ (19'068'c68) EOIRECEYT  § AQIGHI] 1) WIPTYS %9 ACUSY [|RH 30UIPISTY

suepeqg pIsIAGSI(] $pasdol y pucyg wropxdiinsa(g
‘ PN
107 ‘€ 2uUnf Jo 8¢

spuny wopINISU0)) yo Arewrng

faoyny senIIoR [BUONEINPH AOSIof MIN

-V v10T s3ueg
$10T s3188

RV F10T 91195

V $L0T seH95
V £107 S3U9g
O FARIAL
f Z10T salaag
A T10T seH2g
D Q10T sRg
J 010T $aH9§

BV 0107 s°HRg

{1 LOOT $9LeE

(] $9t25 €107
d 8318 £10T

anssy

)0, PUBID)

1101 90§

pun,j wesweacdw] jexde))
pun,] smponnseui AFojoutds]
pun,t Sursea uswmdinby

swread01J 10410

TBI0L qng

ANSIBAIUQ) 2BIS TR0
Lasrap man] 30 98sj100) 8y,
A9SI MINJO ATSIDAIUN TOSISI WA
Aastar map 30 e8a10) odewrey
o8a1j07) 21BIG UOSIPH SBWOYL 4
Ansiaasury Ay AoSIaf Msh
AJLSIIATUN AN A35130 MIN]
Kasia[ map Jo adeqioD oy,
ANSIDARIN UBSY 4

wang

{10 qng

AsIaAtu(y [TEH uoses
985[[0D [[o#PIED

aBALL]



¥6'989°L6

P e——————

V44PN

sjuaulAed Jopusp - Junoosay BuneladQ

94202 sasusdxd pue saddng @00 LDLZLIEETE ‘BOIOGOELTE ALY abejueapy sssuisng seidels #5201 . ¥LOZ/BL/G0 8D
05°86 sasuadxa pue seyddng o0 GBEEZ AU Spiemy SARBAOLY]  Z6Z0%  ¥LOZ/6L/90 HOBUD
00°159°¢ soueInsy; predaid GLLL - $LLL DM £18898Z1# 100y piopteH BUT  LBZOL  ¥LOEBLAS0 yoaus
6297 auoyds|a, GZLOBZOTL6 AU SSBIRAN UCZUBA.  0BZOL  PLOZ/ELG0 Hoeyo
99'a¥ abeisod FEZXLQIAZ AU} Sdn B820L  YLOZ/BLS0 patle}
£evoL seguadxy pue sayddng esliO S01500060Y | Al sishieuy 100V - BONSWY JovuRg  8RZ0L  PLOZ/ELO0 HosuD
61°GP0°L auoudala ], §180¥LYS009 Al oup 'swslshg BU L8Z0L  FHOTBLOC ¥OBYD
00'56 Bupuei|, yeig SQO0RM ¥ ¥PSOT ALY OU) CUOROY 104 BOUBHY PN 99201 FLOZ/BLIGO Pak:ilg]
02'60t soUBUBIUIEY JUBWAINDS SLLLLLLS0G AUl DU YSM UOMY  GBZ0L  ¥LOZ/BLASC #o8YD
000009 suenduosang % seng YYEBGYENGG AUl J418oueuld Bisquicoid  $R20F  ¥HOZIBL/A0 HoBYD
LLY6L gasuedxg pue saddng 2oW0 £0998 ‘L6588 Al OTTWHO MM $ 000 £880)  +LOZ/BLAB0 Hoaun
_0008e suendasay (BP0 9 1BARIL [BARLL PLL2/G JUBWasINGUESY sakodwy supsUIRY lemaN  Z8Z0L  YLOT/GL/S0 =l
00T suopdeney (B0 R [PARLL IBABLL ¥ LIE/S - PLIG LY JuBWiRaInGUISy sadoidws dauel ‘sesny  L8ZoL  pLOTBLS0 pei=liie)
00’8t suondassy IO § 1BABIL BABLL b2/ WallsSINqUIISY 984ojdury alueRr ‘gBUuCa,0  0820L  FLOZAEL/B0 ¥R
00°080' L Bupuel] jeig 1S ‘W B6Y.L ‘BOEL A PN 10 Risienun eielg ayy ‘sieling 82200 - ¥L0Z/0LIG0 Pt}
0098 abiejsoy POZXLBIAL AU Sdn LZ0F  ¥LOZIOLS0 WoBUD
PGLYL sjauag safoldwg syaueg safojdwz Auoyiny uawide|aAa(] DRUOUGOZ PN 81201 ¥LDEOLA0 HOBUD
00'E56'L swdinby Buisssaold geQ LINTA LAY A dBunesiey ileQ PIZOL  PLOT/OH90 ¥OBUD)
£E'5hH sasuadxg pue salddng sou0 BLLLOBLEEE Al afejuenpy ssousng sojdels  £220F  PL0T/OLO0 yoeuD
o0°Lo¥ suopduosgns 1 sang PEGOSTYE ALY SSBUISNE Y ME] Jamny SISHOR . 22201 PLOZ/0L/S0 prlle}
05'9L sasusdxz pue sayddng aolQ LOZEZ Al SPIBMY SARBAOLILY LLZ0E  PLOZIOL/R0 Yosyd
00ZL sosuadxy pur salddng 200 ZLLZE AU Azieg B siid BlBIS USPIRE  (JZ0F  LOZ/OLSO ¥oBUD
DO'SZG'TY aouBUsiLE JusWdnbg YORBREANI ouj ‘selbojouyos) 0%SS  BBZOL  YLOZ/IOLSD ¥0BUD
002 sa84 HYQ prddid (PLARIE - ¥LL) B0 PIE $10Z AL OVQ - Assier M JO B1EIg UaInseail  88z0L  PLOZI0LS0 ¥I8UD
00061 Buiiest yeis SFHO 90592 'S6PST AU DU} ‘UONIY JOd BOUBKY N 29201 PLOZ/OLIO0 ¥58YD
007 2¥4 suondunsgng g sang ZOZBELIZE ALl o7 (s1eEp) Sleiney uoswou]  99z0L  LOZ/CL/SC prelite]
5566, souBuBIER JUBWIdINbT 80£88Y AU ‘DU ‘SUCHNIOS SSBUISNG 0Z/0Z - G9Z0L  ¥LOZ/OL/S0. AoBYD
66'8¢ auoydafs). ¥150-6TPE8H AU DOUBIBIUCD 1Y ¥OZOL  YLOZIOLIOO Pz e)
20°L0L sasuadxg pue ssyddng 82igo 60BEY AU alegn0g €970 PLOT/OLA0 Petliy]
ZLOVG e dinbg ‘sasuadx pue saddng aSG OEEGFLLE AL 1sodosN  ZeZOL  FLOZOWEO prei:liia!
00'808 suopduosang g £sng 508628 Al MIOMIBN SMEN IUSWUIRADD 19201 FL0Z/0L/80 #0840
00262 suondiuasgns ¥ sang $1952250% L Al SIXBN SIX87  09Z0L  PiOZ/0LA0 prelg]
20028 sjgeind SjUNOOYY 66298% ‘06188 AU "Dl 'SUCHNIOS SSBUISNE 0Z/0Z  BSZ0L  ¥LOZBLS0 AoBUD
00008 Buissaonly Bl LLEOBEANE sy ‘seibojouyoe) 9SS 8520 LOZ/0LSO P
LEbeL'S slyeusg Wawaney 1504 PL/B0 GOPOGE Q) JBHSIN 143 PL0ZI0LE0 %08UD
5500881 sjsuag sahojduwy #4160 0005 QI JBHSTN 143 $LOZOL/S0 #o8uD
JRopdaord s ey 688280 "985.80 '¥RLG0 AY OTVYHO MY 2 00L Z6Z0L  #LOTLO/O0 Plec:1lg]
oYy JINODDY OB awey WInn 8320 adAf
10z sung

s188F |RAIIDY

Nd §5:€



8L'6L0°29

oo'zey

suopduosang B sang

PEBOGGEZE AU 1S3pA - SIOINSY UoSWOYE  §6Z0L  PLOE/OZ/G0 yosud
L2 LEs' suondecay RIOEG ' jRrel L PLIQLIS-PLIOLS [BABLL JUSWBSINGUILSY osuadxy sutsyley emsN 56201 FLOZI0T/GH patilis]
099921 sureifold patosuods dousHop Y43 $1/0S/ L0} soueied Aisieaun meiq  y5E0L  PLOZI0Z/SE $oBuS
pOZ6T suoflduosqng 1§ seng YZEGZZHOF) AUl SIXBN SIXOT €620 ¢L0Z/0Z/G0 ety
06'vS sasuadx3 pue sa|ddng soti0 28 A ou| ‘doyg femold pue jus|d SBUled  ZGZOL  ¥10Z/0Z/SO NIBUD
L2'.8 sucydaal POYRGEZLE AUl . SSOBMIM UOZUBA  LGZ0L  LOZ/0Z/S0 preie!
00086'L suonduosqng ¢ seng BAYDY F BULO BE "dX3 §1/81/21L LE600600 AUl auUuQ @ JsAng puog Sy, - Bipaw B3Mes 08201 ¢LOZ/0T/S0 peCitie)
0004 speusg safojdug justissingluay sakodwn W BHeUS 'S80l B6PE0L  PLOZOZISO ¥oauD
Gl sasuadxg pue sajddng 8080 71190007071 '€1.Z9000C0F [ AUl sisfleuy 100y - BOUSWIY JO YUY 8¥Z0L  ¥LOZIOZ/S0 petite)
00°005° Buissanosd BiEG BLGEREANI ou| ‘selficlouyos] DRSS IFEOL  HLOTICTSO WosYD
DR'SH0°L auoydalal G150V L PS003 A oup susisAg eull o¥Z04  LOZ/OZ/SO pet i)
6858 sasuadxz pue seiddns 800 unp ‘A idy LSEB00 AU oulleiod  S¥E0L Y10ZATS0 yoeyo
0005 suoldeoe [BIOIG B PABRIL (g3) seuwQ Buidg fenuuy NGOl ¥920L  PLOZ/0ZE0 Hoeus
el sbeisog PBLXLGOAZ 'PRILXIBOAZ AU Sdn  £¥20L  PLOZIOTISO pallHe]
85 L0V sosuadxgy pue sayddng eoy0 SELOLELEZE ‘PBLOLEIETZE AUl sbeuenpy sssusng saydels  Zyz0l~ FLOZOZ/SD %OBYD
00'69 sosuadxy pue sayddng 080 0E LBSE AU o] ‘siefoy pue meldl  1¥Z0L ¥LOZ/80/50 potitre)
1BGTE sasuadxy pue sejjddng soHI0 £J290H7 AUj oU USILIBAGS) MDD OFZ0L  YLOZ/R0/S0 384D
5862 sasusdag pue sslddng 200 l2py 'ged ‘uep £8/800 Al oupieled  BEZ0L  PLOZ/BLGO HEYD
256911 T sysueg eafoduy abe1oa0 Aely Aioyinyy slidoeaa(} ORUOLOST N 8820%  ¥10Z/80/50 yosyuso
00°252 SUOREISY ofjand 284 JUIB {BDUUY 1107 Ad ABojouyna] ONBUUCIUL IO SO0 2820 $L0Z/B0/SO paklte]
07’688 sosuadxy pue sanddng 80O 2ZZL000EZE ‘CBYO0ZETLE '2EPO0ZEZZE MY sbepeapy ssouisng s9(deIS  9E20L  PLOZ/R0/SE HoauD
08'8s sasuadxs pue salddng aol0 £26.9 ry| OTI'VHO MY P 001 GEZ0L ¥LOZ/BO/SC ¥osu0
0088 suondaday (B0 § |8ABIL OF ‘NS 'S "M@ U0 AUl ISU] $LOZ SOl PUOWABM  $EZ0L PLOZIBO/GO %$oayo
00'¢0g suondUoSgnS ¥ seng 12848 AU MIOMIBN SMSN JUBWIWIBACD  £8Z0L  PLOZ/BO/S0 %oayo
00008 syeusg safoduy pewesInguiay ssiojdwsy o OUB Janeniy  ZEZOL  PLOZ/BQISO 3oayn
80710} sesuadxz pue se)|ddng sol0 ¥5059 AUl ajegnoogt  1€20L  ¥LOZ/BO/G0 Py
8y suondacay B0 B 19ABI], FLIOCHY 19ARL L JBWRAsSINgUUSY asuadxy supayiey ‘FeMBN 0820  FLOZ/BO/SO et ]
00°98¥ - suogdiosgng @ seng L-€£6/507# FOPIO suoHeOland OENOVN 62201  ¥LOZ/BH/SO Hosus
00" 22 suonduosgns g sang 65058026 AU O71 (Sievliep) SRy UOSWOYl, 9220l F10T/B0/S0 Morys
LZ'vel's siaUsg UBLUSIaY Js0d #1150 00¥0S1 Al JAHSIN 143 ¥L0Z/80/SE patit)
19788 ) sjyeuag ssfojdwy FLIS0 DOPOGL O AIHSIN 143 $102/80/50 %080
LO228'E2 selan ‘Wey LZELB0 Z2E480 % 0ZEL80 ALY DTT'VHOME S 008 92201 vLOZAL0/S0 HoayoD

jnouly WNoaDY otusiy aleN uiny adA],

y10z Aely

sjuswiAed JOpUDA - JUNOIDY Bupeladp

V43rN

a3eq

siseq 1eniaoy
Nd LeE



