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NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY Derek S. HanserL

building fucuces Executive Divector
MINUTES OF THE MEETING OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD AT 103 COLLEGE ROAD EAST, PRINCETON, NEW JERSEY
ON TUESDAY, JULY 23, 2013

The meeting was called to order at 9:06 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, 2013 to The Star Ledger, The Times and the Secretary of State and by posting the notice at the
offices of the Authority in Princeton, New Jersey. Pursuant to the New Jersey Open Public Meetings
Act, a resolution must be passed by the New Jersey Educational Facilities Authority in order to hotd a
session from which the public is excluded.

AUTHORITY MEMBERS PRESENT:

Roger B. Jacobs, Esq., Chairman

Ridgeley Hutchinson, Vice Chairman

Andrew P. Sidamon-Eristoff, State Treasurer (represented by Steven Petrecca)
Rochelle Hendricks, Secretary of Higher Education

AUTHORITY MEMBERS ABSENT:

Joshua Hodes, Treasurer

STAFF PRESENT:

Derek S, Hansel, Executive Director

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

Sheryl A. Stitt, Director of Legislative Strategy and Public Communications
Jennifer Soyka, Project Manager

Jennifer LaMarsh, Associate Project Manager

Gary Vencius, Senior Accountant

Debra Paterson, Senior Risk Manager

Denise Carroll, Accountant |

Jamie O'Donnell, Accountant

Sheila Toles, Exec. Assistant/Human Resources Specialist

ALSO PRESENT:

Amy Herbold, Esg., Governor's Authorities Unit
Clifford Rones, Esq., Deputy Attorney General



ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Meeting of May 28, 2013

The minutes of the meeting of May 28, 2013 were hand delivered to Governor Chris Christie
under the date of May 30, 2013. Mr. Petrecca moved that the minutes of the meeting be
approved as presented; the motion was seconded by Mr. Hutchinson and passed
unanimously.

Executive Director’'s Report

Mr. Hansel reported on a successful bond sale for Seton Hall University. He reported that the
downturn in the municipal market had originally prevented the deal from happening but after
working with Citigroup to monitor market conditions over several days, the University and
Authority were able to get the bonds back into the market, on very short notice, resulting in a
successful sale and good terms for the University.

Mr. Hansel reported that staff continues to work with the State on implementation of the next
phase of the state-contract bonds and the Building Our Future Bond Program. He advised
that he had numerous meetings with the various sectors to assist them in preparing for
implementation. Mr. Hansel advised that Secretary Hendrick’s office had recently transmitted
letters notifying institutions of their awards and that all of the legislative time periods for
review of the certified awards under the grant program had expired and the process is moving
forward.

Secretary Hendricks complimented and thanked the Members and Authority staff for their
ongoing assistance and commended the interagency partnership that allowed for an
expeditious process. She then gave formal remarks and insight into the State’s future plans
for higher education.

Mr. Jacobs thanked Secretary Hendricks for her presentation and compliments to staff and
the Executive Director and said that it has bean an honor to work with her office on this
project.

Report on the Sale of NJEFA Revenue Bonds, Seton Hail University, 2013 Series D, In
the Amount of $41,910,000

Ms. Soyka reported that on July 10, 2013 the Authority successfully closed the sale of the
2013 Series D bonds on behalf of Seton Hall University and described the various
components of the transaction. She reported that the proceeds of the issue will be used,
among other things, to finance renovation and expansion of Aquinas Hall student housing
facility to add approximately 166 additional beds; expansion of an existing parking garage;
preliminary work on Stafford Hall academic building; and the current refunding of all or a
portion of the 2009 Series C bonds. Ms. Soyka reported that the true interest cost is 4.48%
and invited Jessica Donnelly of Citigroup Global Markets, Inc., Senior Manager to comment
on the transaction.

Ms. Donnelly thanked and congratulated the Authority and the University on the successful
closing and described the transaction.

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



Report on the Sale of NJEFA Revenue Bonds. Caldwel College, 2013 Series E, In the
Amount of $20,000,000

Ms. Soyka reported that the Caldwell College transaction funded the refunding of the 2006
Series F bonds and the termination of a swap associated with those bonds. She reported
that the transaction, which closed on June 18, 2013, was a private placement with Capital
One Bank and that the total true interest cost, including the swap termination, was 4.61% and
the actual coupon was 3.55%.

Proceeds will also be used for the costs of certain improvements to the College’s buildings,
including residence hall renovations and upgrades; improvements to the student center; and
paying certain costs incidental to the issuance and sale of the bonds, including certain
termination fees in respect of the prior swap agreements.

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

Adoption of Reimbursement Resolution for the Higher Education Capital Improvement
Fund

Ms. Newell reported that the reimbursement resolution expresses the “official intent” of the
Authority, for purposes of federal tax law, to issue tax-exempt bonds to fund the Capital
Improvement Fund grants that the Office of the Secretary had approved this spring. She
reported that by adopting the resolution, the Authority will make it possible for the Institutions that
use funds for an approved Capital Improvement Fund Project to be reimbursed from bond
proceeds when the bonds are issued. Ms. Newell advised that the resolution has to be adopted
under federal tax rules in order for the reimbursement to occur and that the Attorney General's
Office has engaged bond counsel who has reviewed the resolution.

Mr. Hanse! advised that this is the first of four very similar resolutions that the Members would be
asked to adopt at this meeting.

Mr. Hutchinson moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY DECLARING ITS OFFICIAL INTENT TO REIMBURSE
EXPENDITURES FOR PROJECT COSTS FROM PROCEEDS OF REVENUE
BONDS ISSUED BY THE AUTHORITY PURSUANT TO THE NEW JERSEY
HIGHER EDUCATION CAPITAL IMPROVEMENT FUND ACT

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

The adopted resolution is appended as Exhibit I},

Adoption of Reimbursement Resolution for the Higher Education Facilities Trust Fund

Ms. Newell reported that as Mr. Hansel stated, the resolution is similar to the previous
reimbursement resolution. This resolution relates {o the Higher Education Facilities Trust Fund
Act and allows for reimbursement for prior expenditures.

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

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY DECLARING ITS OFFICIAL INTENT TO REIMBURSE
EXPENDITURES FOR PROJECT COSTS FROM PROCEEDS OF REVENUE
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BONDS ISSUED BY THE AUTHORITY PURSUANT TO THE NEW JERSEY
HIGHER EDUCATION FACILITIES TRUST FUND ACT

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

Adoption of Reimbursement Resolution for the Higher Education Technology
Infrastructure Fund

Ms. Newell stated that this reimbursement resolution is for the Higher Education Technology
Infrastructure Fund.

Mr. Hutchinson moved the adoption of the following entitied resoclution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY DECLARING ITS OFFICIAL INTENT TO REIMBURSE
EXPENDITURES FOR PROJECT COSTS FROM PROCEEDS OF REVENUE
BONDS {SSUED BY THE AUTHORITY PURSUANT TO THE NEW JERSEY
HIGHER EDUCATION TECHNOLOGY INFRASTRUCTURE ACT

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

The adopted resolution is appended as Exhibit V.

Adoption of Reimbursement Resolution for the Higher Education Equipment Leasing
Fund

Ms. Newell stated that this reimbursement resolution is for the Higher Education Equipment
Leasing Fund.

Mr. Petrecca moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY DECLARING ITS OFFICIAL INTENT TO REIMBURSE
EXPENDITURES FOR PRQJECT COSTS FROM PROCEEDS OF REVENUE
BONDS ISSUED BY THE AUTHORITY PURSUANT TO THE NEW JERSEY
HIGHER EDUCATION EQUIPMENT LEASING FUND ACT

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

The adopted resolution is appended as Exhibit VI.

Resolution Authorizing a Change in the Scope of the Project for the Authority’s Revenue
Refunding Bonds, New Jersey City University Issue, Series 2008 E

Ms. Newell reported that the Authority financed a project for New Jersey City University
consisting of renovations to the University’s Gilligan Student Union building; construction of a
pedestrian mall, installation of a cogeneration plant and acquisition and installation of certain
technology equipment for the University's computer network. She reported that the project costs
were less than expected because of competition in the construction industry. Ms. Newell
advised that currently the University has experienced increased costs for renovations to
Hepburn Hall in the amount of $820,000 and has asked the Authority to modify the project that
was financed originally and {o allow those proceeds to be used for the Hepburn Hall renovations.
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10.

11.

Ms. Newell asked William Mayer, Esq. of DeCotils, FitzPatrick, Cole & Wisler, LLP, Bond
Counsel to describe the resolution, which he did.

Mary Bolowski, Controller, Division of Administration and Finance and Andrew Christ, AVP of
Facilities and Construction Management at New Jersey City University invited any questions
regarding the project.
Mr. Hutchinson moved the adoption of the following entitled resolution:
RESOLUTION AUTHORIZING A CHANGE IN THE SCOPE OF THE PROJECT
FOR THE AUTHORITY’S REVENUE REFUNDING BONDS, NEW JERSEY
CITY UNIVERSITY ISSUE, SERIES 2008 E
The motion was seconded by Mr. Petrecca and passed unanimously.

The adopted resolution is appended as Exhibit VIi.

Report on Operating and Construction Fund Statements and Disbursements

Ms. Mueller announced that Authority staff member Denise Carroll will be leaving the Authority
this month. Ms. Mueller stated that Denise has done outstanding work for the Authority in the
past six years and that she will be greatly missed. Ms. Mueller told Ms. Carroll that Authority
staff wishes her the best.

Ms. Mueller reviewed the Resuits of Operations and Budget Variance Analysis and reported
on the status of construction funds and related investments for June 30, 2013

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

The reports are appended as Exhibit VIII.

Next Meeting Date

Mr. Jacobs reminded everyone that the next scheduled Authority meeting would be on Tuesday,
September 24, 2013 at 9:00 a.m. at the Authority’s offices and requested a motion to adjourn.

Mr. Petrecca moved that the meeting be adjourned at 9:43 a.m.; the motion was seconded by
Mr. Hutchinson and passed unanimously.

Respectfully submitted,

Derek S. Hansel
Secretary
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BOND SALE SUMMARY
Borrower: Seton Hall University, South Orange, New Jersey
Issue: 2013 Series D
Amount: $41,910,000
Purpose: To provide funds to finance: (a) the construction, renovation, installation

and equipping of an expansion of the existing Aquinas Hall student
housing facility to add approximately 166 additional beds, (b) the
expansion of an existing parking garage, (c) the demolition of an existing
academic building (Stafford Hall) and acquisition, construction,
installation and equipping of a new academic building, (d) various capital
improvements and renovations to Seton Hall University buildings and
facilities including renovations and alterations to Lewis Hall, (e) the
acquisition of land and an approximately 7,400 square foot building
located at 519 South Orange Avenue in the Village of South Orange and
renovations thereto, (f) the payment of capitalized interest on a portion of
the Bonds, (g) the payment of certain costs incidental to the issuance and
sale of the Bonds, (h) the current refunding of all or a portion of the 2009
Series C Bonds, (i) the payment of certain costs incidental to the issuance
and sale of the Bonds, including certain termination fees in respect of the
Prior Swap Agreements. i

Structure: Negotiated Sale, Fixed Rate
Final Maturity: July 1, 2043

True
Interest Cost: 4,48%

Net Present
Value Savings: $39,308/6.52%



Page Two

Bond Ratings: A3 - Moody’s Investors Service

A - Standard and Poor’s Rating Services
Pricing: June 27, 2013
Closing: July 10, 2013

Professionals on the Transaction:

Bond Counsel: McCarter & English, LLP
Authority’s Counsel: Attorney General of the State of New Jersey
Financial Advisor: Prager & Co., LLC
Senior Manager: Citibank Global Markets, Inc.
Co-Managers: Bank of America Merrill Lynch
Ramirez & Co., Inc.
Underwriters’ Counsel: Gibbons PC
Trustee: The Bank of New York Mellon

Frustee’s Counsel: Hawkins, Delafield & Wood, LLP
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BOND SALE SUMMARY
Borrower: Caldwell College, Caldwell, New Jersey
Issue: 2013 Series E
Amount: $20,000,000 .
Purpose: To provide funds to finance: (i) the current refunding of the 2006 Series F

Bonds; (ii) paying the costs of certain improvements to Borrower
buildings, including (a) residence hall renovations and upgrades, and (b)
improvements to the student center; and (iii) paying cerfain costs
incidental to the issuance and sale of the Bonds, including certain
termination fees in respect of the Prior Swap Agreements.

Structure: Direct Placement, 10 year Fixed Rate

Final Maturity: July 1, 2038

Interest Rate: 4.61% (true interest cost)/ 3.55% (coupon)

Net Present
Value Savings: $1,966,695

Closing: June 18, 2013

Professionals on the Transaction:

Bond Counsel: McCarter & English, LLP

Authority’s Counsel: Attorney General of the State of New Jersey
Borrower’s Counsel: Castano Quigley LLC

Borrower’s Financial Advisor: Public Financial Management

Purchaser: Capital One, NA

Purchaser’s Counsel: Buchanan Ingersoll & Rooney PC



EXHIBIT HI

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY DECLARING ITS OFFICIAL INTENT TO REIMBURSE
EXPENDITURES FOR PROJECT COSTS FROM PROCEEDS OF
REVENUE BONDS ISSUED BY THE AUTHORITY . PURSUANT TO THE
NEW JERSEY HIGHER EDUCATION CAPITAL IMPROVEMENT
FUND ACT

Adopted: July 23,2013

WHEREAS, the New Jersey Educational Facilities Authority (the "Authority") is
authotized pursuant to the New Jersey Higher Education Capital Improvement Fund Act,
N.ILS.A. 18A: T2A-72 ef seq. (the "CIF Act™) to issue bonds to finance technology infrastructure
to be used to renew, renovate, improve, expand, construct and reconstruct certain facilities of
New Jersey’s institutions of higher education ("CIF Bonds"); and

WHEREAS, on April 29, 2013, the Secretary of Higher Education of New Jersey (the
"Secretary"), certified the list of approved projects and award amounts (the "CIF Projects™) for
the four-year public and private colleges and universities of New Jersey (the "Borrowers")
identified on Exhibit A attached hereto and incorporated herein to be financed pursuant to the
CIF Act; and : : ‘

WHEREAS, on April 29, 2013, pursuant to N.J.S.A. 18A172A-77, the Secretary
submitted the list of CIF Projects and Borrowers identified on Exhibit A to the New Jersey
Legisiature (the "Legislature™) for review during the statutorily prescribed 45 day period (the
"Review Period"); and

WHEREAS, the Legislature did not adopt a concurrent resolution disapproving the
grants for the CIF Projects with the Review Period and the approval of the CIF Projects and
Borrowers identified on Exhibit A is final; and

WHEREAS, the Authority reasonably expects to finance the CIF Projects through
issnance, in one or more series, of CIF Bonds that bear interest that is excluded from gross
income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1936,
as amended (the "Code"); and

WHEREAS, pursuant to the CIF Act, taking into account CIF Bonds that are currently
outstanding, the Authority is authorized to issue CIF Bonds in a maximum amount not to exceed
$191,905,000;

WHEREAS, in connection with the issuance of the CIF Bonds, the Authority reasonably
expects to enter into a Grant Agreement with each of the Borrowers, pursuant to which each
Borrower will, inter alia, agree to provide one-third, in the case of public institutions of higher
education and one-half, in the case of private institutions of higher education, of the debt service
on the CIF Bonds allocable to finance that Borrower’s CIF Project in accordance with the CIF
Act; and :

10478133 011612012



WHEREAS, the Borrowers may pay for certain costs of the CIF Projects with funds
from sources other than the CIF Bonds prior to the time CIF Bonds are issued; and

WHEREAS, the Authority reasonably expects that Borrowers will request the Authority
to reimburse the Borrowers for those qualifying costs of the CIF Project from proceeds of CIF
Bonds;

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

Section 1. In accordance with Treasury Regulations §1.150-2, the Authority hereby
states its intentions that a portion of the proceeds of the CIF Bonds will be used to reimburse
Borrowers for expenditures on their respective CIF Project paid prior to the date of issuance of
the CIF Bonds. All capitalized terms used herein and not otherwise defined have the same
meaning as ascribed to them in Treasury Regulations §1.150-2. All original expenditures to be
reimbursed will be capital expenditures (as defined in Treasury Regulations §1.150-1(b)) and
other amounts permitted to be reimbursed pursuant to Treasury Regulations §1.150-2(d)(3) and
(f). The Authority intends to reimburse the original expenditures through the Authority’s
incurrence of debt to be evidenced by the CIF Bonds.

Section2.  The description of the CIF Projects for which the original expenditure to
be fully or partially reimbursed is to be paid is set forth in Exhibit A attached hereto. The
maximum principal amount of the CIF Bonds to be issued to reimburse the costs of the CIF
Projects paid prior to their issuance and to complete the CIF Projects is $191,905,000.

Section 3. Once the CIF Bonds are issued, the Authority shall allocate or cause to be
allocated CIF Bond proceeds to reimburse a prior expenditure by making the allocation on books
and records maintained with respect to the CIF Bonds; provided that such costs to be reimbursed
were either paid not more than 60 days prior to the date hereof or meets the requirements of
Treasuty Regulations §1.150-2(f). Such allocation shall specifically identify the actual original
expenditure to be reimbursed. Such allocation shall occur not later than 18 months after the later
of (1) the date on which the original expenditure is paid, or (if) the date the CIF Project is placed
in service or abandoned, but in no event more than 3 years after the original expenditure is paid.
If the CIF Bonds are issued before the expiration of the period prescribed in the preceding
sentence, then the reimbursement allocation shall occur not later than the date the CIF Bonds are
issued.

Sectiond.  The CIF Bond proceeds used to reimburse the Authority for original
expenditures will not be used within 1 year after the allocation in a manner that results in the

creation of replacement proceeds (as defined in Treasury Regulations §1.148-1) for the CIF
Bonds or for other bonds.

Section 3,  This resolution will take effect immediately.

1647813.3 Q7/16/2013
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Mr. Hutchinson___ moved that the foregoing resolution be adopted as introduced and
read, which motion was seconded by ___ Mr. Petrecca __ and upon roll call the following members
voted:

AYE: Roger B. Jacobs
Ridgeley Hutchinson
Andrew Sidamon-Eristoff (represented by Steven Petrecca)
Rochelle Hendricks

NAY: None

ABSTAIN: None

ABSENT: Joshua Hodes

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

CIF Reimbursement — 7/23/13



EXHIBIT IV

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACHLITIES AUTHORITY
DECLARING ITS OFFICIAL INTENT TO REIMBURSE EXPENDITURES FOR
PROJECT COSTS FROM PROCEEDS OF REVENUE BONDS ISSUED BY THE
AUTHORITY PURSUANT TO THE NEW JERSEY HIGHER EDUCATION FACILITIES
TRUST FUND ACT

Adopted: July 23, 2013

WHEREAS, the New Jersey Educational Facilities Authority (the “Authority™) is authorized pursuant
to the New Jersey Higher Education Facilities Trust Fund Act, N.J.S.A. 18A: 72A-49 et seq. (the “HEFT
Act”) to issue bonds to finance the construction, reconstruction, development, extension and improvement of
certain facilities of New Jersey’s institutions of higher education (“HEFT Bonds™); and

WHEREAS, on April 29, 2013, the Secretary of Higher Education of New Jersey (the “Secretary”),
certified the list of approved projects and award amounts (the “HEFT Projects™) for the New Jersey colleges
and universities (the “Crantees”) identified on Exhibit A attached hereto and incorporated herein to be
financed pursuant to the HEFT Act; and

WHEREAS, on April 29, 2013, pursuant to N.J.S.A. 18A:72A-54, the Secretary submitted the list of
HEFT Projects and Grantees identified on Exhibit A attached hereto to the New Jersey Legislature (the
“Legislature™) for review during the statutorily prescribed 60 day period (the “Review Period™); and

WHEREAS, the Legislature did not adopt a concurrent resolution disapproving the grants for the
HEFT Projects with the Review Period and the approval of the HEFT Projects and Grantees identified on
Exhibit A is final; and

WHEREAS, the Authority reasonably expects to finance the HEFT Projects through issuance, in one
or more series, of HEFT Bonds that bear interest excluded from gross income for federal income tax
purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code™); and

WHEREAS, pursuant to the HEFT Act, the Authority is authorized to issue HEFT Bonds in a
maximum amount not to exceed $220,000,000 plus costs of issuance; and

WHEREAS, the Authority reasonably expects to enter into a Grant Agreement with each Grantee
pursuant to which each Grantee will agree to comply with the provisions of the HEFT Act with respect to
that Grantee’s HEFT Project; and

WHEREAS, the Grantees may pay for certain costs of the HEFT Projects with funds from sources
other than the HEFT Bonds prior to the time HEFT Bonds are issued (“Pre-issuance Project Costs™); and

WHEREAS, the Authority reasonably expects that Grantees will request the Authority to reimburse
Pre-issuance Project Costs with proceeds of HEFT Bonds;



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

Section 1. The Authority reasonably expects to reimburse the expenditure of Pre-
Tssuance Project Costs paid by Grantees prior to the issuance of the HEFT Bonds and any
interim borrowing of the Authority or Grantee with proceeds of such debt.

Section 2. This resolution is intended to be and hereby is a declaration of the
Authority’s official intent to reimburse the expenditure of Pre-Issuance Project Costs paid
prior to the issuance of the HEFT Bonds and any interim borrowing to be incurred by the
Grantees, in accordance with Treasury Regulations Section 1.150-2.

Section 3. The maximum principal amount of the HEFT Bonds and interim debt
of the Authority, if any, expected to be issued to finance the Project Costs, including amounts
to be used to reimburse the expenditure of Pre-Issuance Project Costs which are paid prior to
the issuance of the HEFT Bonds and interim debt of the Authority, if any, is $220,000,000.

Section 4. The Pre-Issuance Project Costs to be reimbursed with the proceeds of
the HEFT Bonds and any interim borrowing of the Authority will be “capital expenditures” in
accordance with the meaning of Section 150 of the Code.

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 HEFT Bonds
used to reimburse the Authority for Pre-Issuance Project Costs, or funds corresponding to
such amounts, will not be used, within one year after the reimbursement allocation, 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 HEFT 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 eighteen (18)
months after the later of (i) the date the expenditure from a source other than the HEFT
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 three (3)
years after the expenditure is paid.

Section 7. This resolution will take effect immediately.
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Mz, Petreccamoved that the foregoing resolution be adopted as introduced and read,
which motion was seconded by Mr. Hutchinson __ and upon roll call the following members
voted:

AYE: Roger B. Jacobs
Ridgeley Hutchinson
Andrew Sidamon-Eristoff (represented by Steven Petrecca)
Rochelle Hendricks

NAY: None

ABSTAIN: None

ABSENT: Joshua Hodes

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

HEFT Reimbursement — 7/23/13



EXHIBIT V

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY DECLARING ITS OFFICIAL INTENT TO REIMBURSE
EXPENDITURES FOR PROJECT COSTS FROM PROCEEDS OF
REVENUE BONDS ISSUED BY THE AUTHORITY PURSUANT TO THE
NEW JERSEY HIGHER EDUCATION TECHNOLOGY
INFRASTRUCTURE ACT

Adopted: July 23,2013

WHEREAS, the New Jersey Educational Facilities Authority (the "Authority"”) is
authorized pursuant to the New Jersey Higher Education Technology Infrastructure Act, N.JL.S.A.
18A: 72A-59 ef seq. (the "HETI Act") to issue bonds to finance technology infrastructure to be
used to develop technology infrastructure within and among New Jersey’s institutions of higher
education ("HETI Bonds"); and

WHEREAS, on April 29, 2013, the Secretary of Higher Education of New Jersey (the
"Secretary™), certified the list of approved projects and award amounts (the "HETI Projects™) for
the colleges and universities (the "Borrowers") identified on Exhibit A attached hereto and
incorporated herein fo be financed pursuant to the HETI Act; and

WHEREAS, on June 28, 2013, pursuant to N.J.S.A. 18A:72A-45.1, the Authority
submitted the list of HETI Projects and Borrowers identified on Exhibit A to the Joint Budget
Oversight Committee of the New Jersey legislature (JBOC) for review during the statutorily
prescribed 10 working day period (the "Review Period"); and

WHEREAS, the Review Period has expired without adverse action by JBOC and the
approval of the HETI Projects and Borrowers identified on Exhibit A is final; and

WHEREAS, the Authority reasonably expects to finance the HETI Projects through
issuance, in one or more series, of HETI Bonds that interest that is excluded from gross income
for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as
amended; and

WHEREAS, pursuant to the HETI Act, the Authority is authorized to issue HETI Bonds
in a maximum amount not to exceed $55,000,000;

WHEREAS, in connection with the issuance of the HETI Bonds, the Authority
reasonably expects that it will enter into a Grant Agreement with each of the Borrowers, pursuant
to which each Borrower will, infer alia, to contribute to the cost of the HETI Project amount
equal to 100% of the grant amount for that Borrower’s Project in accordance with the HETI Act;
and

WHEREAS, the Borrowers may pay for certain costs of the HETI Projects with funds
from sources other than the HETI Bonds prior to the time HETI Bonds are issued; and

10478183 071612013



WHEREAS, the Authority reasonably expects that Borrowers will request the Authority
to reimburse the Borrowers for those qualifying costs of the HETI Project from proceeds of the
HETI Bonds:

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

Sectionl.  In accordance with Treasury Regulations §1.150-2, the Authority hereby
states its intentions that a portion of the proceeds of the HETI Bonds will be used to reimburse
Borrowers for expenditures on their respective HETI Project paid prior to the date of issuance of
the HETI Bonds. All capitalized terms used herein and not otherwise defined have the same
meaning as ascribed to them in Treasury Regulations §1.150-2. All original expenditures to be
reimbursed will be capital expenditures (as defined in Treasury Regulations §1.150-1(b)) and
other amounts permitted to be reimbursed pursuant to Treasury Regulations §1.150-2(d)(3) and
(f). The Authority intends to reimburse the original expenditures through the Authority’s
incurrence of debt to be evidenced by the HETI Bonds. '

Section2.  The description of the HETI Projects for which the original expenditure fo
be fully or partially reimbursed is to be paid is set forth in Exhibit A attached hereto. The
maximum principal amount of the HETI Bonds to be issued to reimburse the costs of the HETI
Projects paid priot to their issuance and to complete the HETI Projects is $55,000,000.

Section 3. Once the HETI Bonds are issued, the Authority shall allocate or cause to
be allocated HETI Bond proceeds to reimburse a prior expenditure by making the allocation on
books and records maintained with respect to the HETI Bonds; provided that such costs to be
reimbursed were either paid not more than 60 days prior fo the date hereof or meefs the
requirements of Treasury Regulations §1.150-2(f). Such allocation shall specifically identify the
actual original expenditure to be reimbursed. Such allocation shall occur not later than 18
months after the later of (i) the date on which the original expenditure is paid, or (i) the date the
HETI Project is placed in service or abandoned, but in no event more than 3 years after the
original expenditure is paid. If the HETI Bonds are issued before the expiration of the period
prescribed in the preceding sentence, then the reimbursement allocation shall occur not later than
the date the HETI Bonds are issued. :

Section 4. The HETI Bond proceeds used to reimburse the Authority for original
expenditures will not be used within 1 year after the allocation in a manner that results in the
creation of replacement proceeds (as defined in Treasury Regulations §1.148-1) for the HETI
Bonds or for other bonds.

Section 3.  This resolution will take effect immediately.
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Mr. Huichinson__ moved that the foregoing resolution be adopted as introduced and
read, which motion was seconded by M. Petrecca __ and upon roll call the following members
voted:

AYE: Roger B. Jacobs
Ridgeley Hutchinson
Andrew Sidamon-Eristoff (represented by Steven Petrecca)
Rochelle Hendricks

NAY: None

ABSTAIN: None

ABSENT: Joshua Hodes

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

HETI Reimbursement - 7/23/13



EXHIBIT VI

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY DECLARING ITS OFFICIAL INTENT TO REIMBURSE
EXPENDITURES FOR PROJECT COSTS FROM PROCEEDS OF
REVENUE BONDS ISSUED BY THE AUTHORITY PURSUANT TO THE
NEW JERSEY HIGHER EDUCATION EQUIPMENT LEASING FUND
ACT

Adepted: July 23,2013

WHEREAS, the New Jersey Educational Facilities Authority (the "Authority") is
authorized pursuant to the New Jersey Higher Education Equipment Leasing Fund Act, N.JL.S.A.
18A: T2A-40 ef seq. (the "Leasing Fund Act") to issue bonds to finance the purchase of higher
education equipment for lease to New Jersey public and private institutions of higher education
("ELF Bonds"); and

WHEREAS, on April 29, 2013, the Secretary of Higher Education of New Jersey (the
"Secretary"), certified the list of approved projects and award amounts (the "ELF Projects”) for
the colleges and universities (the "Borrowers") identified on Exhibit A attached hereto and
incorporated herein to be financed pursuant to the Leasing Fund Act; and

WHEREAS, on June 28, 2013, pursuant to N.JS.A. 18A:72A-45.1, the Authority
submitted the list of ELF Projects and Borrowers identified on Exhibit A to the Joint Budget
Oversight Committee of the New Jersey legislature (JBOC) for review during the statutorily
prescribed 10 working day period (the "Review Period"); and

WHEREAS, the Review Period has expired without adverse action by JBOC and the
approval of the ELF Projects and Borrowers identified on Exhibit A is final; and

WHEREAS, the Authority reasonably expects to finance the ELF Projects through
issuance, in one or more series, of ELF Bonds that bear interest that is excluded from gross
income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986,
as amended (the "Code"); and

WHEREAS, the Authority is authorized pursuant to the Leasing Fund Act to issue ELF
Bonds in a maximum amount not to exceed $100,000,000; and

'WHEREAS, in connection with the issuance of the ELF Bonds, the Authority reasonably
expects to enter into a Lease Agreement with each of the Borrowers pursuant to which the
Botrower will, infer alia, agree to acquire and implement its respective ELF Project and to
contribute a portion of the debt service on the ELF Bonds allocable to such Borrower’s Project;
and

WHEREAS, the Borrowers may pay for certain costs of the ELF Projects with funds
from sources other than the ELF Bonds; and

ED4TS05.3 071602010



WHEREAS, the Authority reasonably expects that Borrowers will request the Authority
to reimburse the Borrowers for those qualifying costs of the ELF Project from proceeds of ELF
Bonds;

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

Section 1. In accordance with Treasury Regulations §1.150-2, the Authority hereby
states its intentions that a portion of the proceeds of the ELF Bonds will be used to reimburse
Borrowers for expenditures on their respective ELF Project paid prior to the date of issuance of
the ELF Bonds. All capitalized terms used herein and not otherwise defined have the same
meaning as ascribed to them in Treasury Regulations §1.150-2, All original expenditures to be
reimbursed will be capital expenditures (as defined in Treasury Regulations §1.150-1(b)) and
other amounts permitted to be reimbursed pursuant fo Treasury Regulations §1.150-2(d)(3) and
(f). The Authority intends to reimburse the original expenditures through the Authority’s
incurrence of debt to be evidenced by the ELF Bonds.

Section 2.  The description of the ELF Projects for which the original expenditure to
be fully or partially reimbursed is fo be paid is set forth in Exhibit A attached hereto, The
maximum principal amount of the ELF Bonds to be issued to reimburse the costs of the ELF
Projects paid prior to their issuance and to complete the ELF Projects is $100,000,000.

Section 3. Once the ELF Bonds are issued, the Authority shall allocate or cause to be
allocated ELF Bond proceeds to reimburse a prior expenditure by making the allocation on
books and records maintained with respect to the ELF Bonds; provided that such costs to be
reimbursed were either paid not more than 60 days prior to the date hereof or meets the
requirements of Treasury Regulations §1.150-2(f). Such allocation shall specifically identify the
actual original expenditure to be reimbursed. Such allocation shall occur not later than 18
months after the later of (i) the date on which the original expenditure is paid, or (i) the date the
ELF Project is placed in service or abandoned, but in no event more than 3 years after the
original expenditure is paid. If the ELF Bonds are issued before the expiration of the period
prescribed in the preceding sentence, then the reimbursement allocation shall occur not later than
the date the ELF Bonds are issued.

Section4.  The ELF Bond proceeds used to reimburse the Authority for original
expenditures will not be used within 1 year after the allocation in a manner that results in the

creation of replacement proceeds (as defined in Treasury Regulations §1.148-1) for the ELF
Bonds or for other bonds.

Section 5. This resolution will take effect immediately.

10478043 0T/16/2013
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Mer. Petrecca_ moved that the foregoing resolution be adopted as introduced and read,
which motion was seconded by ___ Mr. Hutchinson ___and upon roll call the following members
voted:

AYE: Roger B. Jacobs
Ridgeley Hutchinson
Andrew Sidamon-Eristoff (represented by Steven Petrecca)
Rochelle Hendricks

NAY: None

ABSTAIN: None

ABSENT: Joshua Hodes

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

ELF Retmbursement — 7/23/13



EXHIBIT VII

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

RESOLUTION AUTHORIZING A CHANGE IN THE SCOPE OF THE
PROJECT FOR THE AUTHORITY’S REVENUE REFUNDING BONDS,
NEW JERSEY CITY UNIVERSITY ISSUE, SERIES 2008 E

Adopted: July 23, 2013
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RESOLUTION AUTHORIZING A CHANGE IN THE SCOPE OF THE
PROJECT FOR THE AUTHORITY’S REVENUE REFUNDING BONDS,
NEW JERSEY CITY UNIVERSITY ISSUE, SERIES 2008 E

WHEREAS, the New Jersey Educational Facilities Authority (the “Authority”) was created
as a public body corporate and politic of the State of New Jersey (the “State”) pursuant to the New
Jersey Educational Facilities Authority Law (being Chapter 72A of Title 18A of the New Jersey
Statutes, as amended and supplemented), N.J.S.4. 18A:72A-1 et seq. (the “Act”); and

WHEREAS, on April 24, 2008, the Authority issued its (i) $68,445,000 aggregate principal
amount of Revenue Refunding Bonds, New Jersey City University Issue, Series 2008 E (the “Series
2008 E Bonds™) and (ii) $6,175,000 aggregate principal amount of Revenue Refunding Bonds, New
Jersey City University Issue, Series 2008 F (Federally Taxable) (the “Series 2008 F Bonds” and
together with the Series 2008 E Bonds, the “Bonds™), each pursuant to the Act, a resolution adopted
by the Authority on February 27, 2008, entitied “RESOLUTION OF THE NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY AUTHORIZING RESTRUCTURING OF CERTAIN
VARIABLE RATE BONDS?”, as amended by a resolution adopted by the Authority on March 31,
2008, entitled “RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY AMENDING THE RESOLUTION AUTHORIZING RESTRUCTURING OF
CERTAIN VARIABLE RATE BONDS” (collectively, the “Bond Resolution™), and a Trust
Tndenture dated as of April 1, 2008 (the “2008 Trust Indenture”) by and between the Authority and
The Bank of New York (now known as The Bank of New York Mellon), as trustee (the “2008 Bond
Trustee™) for the purpose of refunding, infer alia, all of the outstanding New Jersey Educational
Facilities Authority Revenue Bonds, New Jersey City University Issue, Series 2005 A (the “Series
2005 A Bonds™); and

WHEREAS, the Series 2005 A Bonds financed a project (the “Series 2005 A Project”) for
the New Jersey City University, a public institution for higher education authorized and created
pursuant to State law (hereinafter called the “Public College”), located in Jersey City, New Jersey,
consisting of: (a) the renovation of the Gilligan Student Union Building, (b) the construction of a
pedestrian mall on the campus service road from Audubon Avenue to Culver Avenue, {c) the
equipping and installation of a cogeneration plant and (d) the acquisition and installation of
information technology equipment for the Public College’s computer network; and

WHEREAS, repayment of the Bonds is secured by a Lease and Agreement dated as of April
1, 2008 (the “2008 Lease Agreement”) by and between the Authority and the Public College
pursuant to which the Authority leases, inter alia, the Series 2008 Project Facilities (as defined in the
2008 Lease Agreement, and which term includes the Series 2005 A Project refinanced by the Series
2008 E Bonds); and

WHEREAS, by resolution adopted on October 22, 2008, the Authority, at the request of the
Public College, increased and changed the Series 2005 A Project to add the following projects to the
Series 2005 A Project: improvements to Rossey Hall required by the New Jersey Department of
Community Affairs to bring Rossey Hall into compliance with building and fire codes applicable to
high rise buildings, construction of a ramp at Gilligan Student Union to meet requirements of the
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Americans with Disabilities Act and a water penetration project at the Student Union (collectively,
the “2008 Modification to the Series 2005 A Project™); and

WHEREAS, the Public College has identified the need to further increase and change the
Series 2005 A Project to include electrical system improvements o Hepburn Hall consisting of
replacing the existing medium voltage transformer and switchgear in Hepburn Hall, and replacing
the existing electrical distribution panels within Hepburn Hall (the “2013 Modification to the Series
2005 A Project” and, collectively with the 2008 Modification to the Series 2005 A Project, the
“Series 2005 A Project Modifications™); and

WHEREAS, the Public College has advised the Authority that because of lower than
expected overall costs for the Series 2005 A Project, as amended, proceeds of the Series 2005 A
Bonds are available to finance additional capital improvements for the Public College and the Public
College has determined that it is beneficial and advisable for the Public College to use such proceeds
for the 2013 Modification to the Series 2005 A Project; and

WHEREAS, pursuant to Section 2.05 of the 2008 Lease Agreement, the scope of the Series
2005 A Project may be increased or changed upon the mutual agreement of the Authority and the
Public College, subsequent to the issuance of the Bonds; and

WHEREAS, pursuant to Section 12.05 of the 2008 Lease Agreement, and Sections 5.06 and
10.12(b) of the 2008 Trust Indenture, the 2008 Lease Agreement may be amended or modified with
the written consent of the Authority and the Public College and in accordance with requirements for
amendments pursuant to Article VI of the 2008 Trust Indenture; and

WHEREAS, pursuant to Sections 8.01 and 10. 12(b) of the 2008 Trust Indenture, the
Authority and the 2008 Bond Trustee may from time to time, without the consent of or notice to the
Bondholders (as defined in the 2008 Trust Indenture), but with prior notice to the Bond Insurer (as
defined in the 2008 Trust Indenture), enter into a supplemental indenture adding to the covenants and
agreements relative to the acquisition, construction, reconstruction, renovation, equipment,
operation, maintenance or administration of the Series 2008 Project Facilities (as defined in the 2008
Trust Indenture) or relative to the application, custody, use and disposition of the proceeds of the
Bonds; and

WHEREAS, the Authority, as requested by the Public College, desires to increase the scope
of the Series 2005 A Project to include the Series 2005 A Project Modifications and to permit
amounts on deposit in the Series 2005 A Account within the Construction Fund (as defined in the
2008 Trust Indenture), in the approximate amount of $820,000, to be used to pay costs of the 2013
Modification to the Series 2005 A Project; and

WHEREAS, the Authority has determined that undertaking the 2013 Modification to the
Series 2005 A Project and financing such 2013 Modification to the Series 2005 A Project through
use of proceeds of the Series 2008 E Bonds will assist in serving the ongoing needs of the Public
College's students and provide a benefit to the Public College; and

WHEREAS, the Authority has determined that it is necessary and desirable to approve and
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authorize the Series 2005 A Project Modifications and the financing thereof with proceeds of the
Series 2008 E Bonds, respectively; and

WHEREAS, in connection with the Series 2005 A Project Modifications, the Authority
desires to authorize the execution and delivery of the (i) First Supplement to the Trust Indenture (the
“First Supplement to Trust Indenture™) by and between the Authority and the 2008 Bond Trustee, (if)
the First Amendment to Lease Agreement (the “First Amendment to Lease Agreement”) by and
between the Authority and the Public College, and (iii) any and all such other documents,
amendments, certificates, agreements and instruments necessary to implement the Series 2005 A
Project Modifications.

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

ARTICLE I
AUTHORIZATION OF MODIFICATIONS; APPROVAL OF DOCUMENTS

1.1 The Authority hereby authorizes the Series 2005 A Project Modifications as requested
and approved by the Public College, provided that all costs and expenses directly or indirectly
relating to the implementation of the Series 2005 A Project Modifications in excess of the amounts
available therefor in the Construction Fund shall be borne by the Public College and that the
Authority receives an opinion of bond counsel that the Series 2005 A Project Modifications do not
adversely affect the exclusion from gross income for Federal income tax purposes of interest on the
Series 2008 F Bonds and that the First Supplement to Indenture and the First Amendment to Lease
Agreement are authorized by the 2008 Indenture and constitute the lawful and binding obligations of
the Authority in accordance with their terms.

1.2 Approval, Execution and Delivery of Documents.

Tn connection with the Series 2005 A Project Modifications, the Chair, Vice-Chair, Executive
Director, Secretary, any Assistant Secretary, Director of Risk Management and/or any other person
authorized by resolution of the Authority, and any of such officers designated as “acting” or
“interim” of the Authority (each an “Authorized Officer”) are hereby authorized and directed to
execute and deliver any or all of the following documents (collectively, the “Modification
Documents™), all in such forms presented to the meeting at which this Resolution is adopted (copies
of which shall be filed with the records of the Authority), which forms are hereby approved, together
with such insertions and changes therein (including, without limitation, the date thereof) and any
supplements thereto as the Authorized Officer executing same shall approve with the advice of bond
counsel and the Attorney General of the State, such approval to be evidenced conclusively by such
Authorized Officer’s execution thereof:

@ First Supplement to Trust Indenture (amending the 2008 Trust Indenture to
reflect the Series 2005 A Project Modifications);
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(i1} First Amendment to Lease Agreement (amending the 2008 Lease Agreement
to reflect the Series 2005 A Project Modifications); and

(iii) any and all such other documents, amendments, certificates, agreements
and/or notices as may be necessary or desirable in the effectuation and
implementation of the Series 2005 A Project Modifications and the execution
of the Modification Documents.

ARTICLE 11
MISCELLANEOUS

2.1 Incidental Action.

The Authorized Officers of the Authority are hereby authorized and directed to execute and
deliver any and all such other documents, certificates, agreements, directions and notices, and to take
such other action as may be necessary or appropriate in order to implement the Series 2005 A Project
Modifications and effectuate the execution and delivery of the Modification Documents.

2.2 Prior Resolutions.

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

2.3 Effective Date.

This Resolution shall take effect in accordance with the Act.
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Mr. Hutchinson  moved that the foregoing resolution be adopted as
introduced and read, which motion was seconded by M. Petrecca __ and upon roll call the
following members voted:

AYE: Roger B. Jacobs

Ridgeley Hutchinson

Andrew Sidamon-Eristoff (represented by Steven Petrecca)

Rochelle Hendricks

NAY: None

ABSTAIN: None

ABSENT: Joshua Hodes

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

NICU, Series 2008 E Project scope ~ 7/23/13
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EXHIBIT VI

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2013 BUDGET VARIANCE ANALYSIS
FOR SIX MONTHS ENDED JUNE 30, 2013

Executive Summary

The NJEFA concluded June with year-to-date net operating income in the amount of
$520,345, based on revenues of $1,721,784 and expenses of $1,201,439. As a result, net
operating income is higher than budgeted by $236,478. This difference is a result of less than
budgeted expenses in the amount of $268,504, partially offset by lower than expected revenues
in the amount of $32,026.

Revenues

Revenues were below the budgeted amount through June primarily due to less than
expected bond issuance activity.

Expenses

Operating expenditures for the first six months of the year were favorable as compared
to budget by $268,504. Most of the line items display positive deviations and are primarily the
result of staff vacancies and timing.



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Operating Revenues
Annual Administrative Fees
Initial Fees

investrment Income

QOperating Expenses

Salaries

Employee Benefits

Provision for Post Ret. Health Benefits
Office of The Governor

Office of The Altorney General
Sponsored Programs
Telephone

Gasoline & Auto Maintenance
Rent

Utilities

Postage

Office Supplies & Expenses
Travel & Official Receptions
Staff Training & Tuition Reimbursement
Insurance

Annual Report & Newsletters
Public Relations

Professional Services

Dues & Subscriptions

Data Processing

Maintenance of Equipment
Depreciation

Contingency

Net Operating Income

ACTUAL vs. BUDGET REPORT
JUNE 2013

‘Month Ended
June 30, 2013

Six Months Ended

June 30, 2013

Actual Budaet Variance Actual Budget Variance
$269,160  $269,160 § - $1.814,960 $1,814,960 § -
40,000 28,750 11,250 104,534 137,500 (32,966}
161 225 (84) 2,280 1,350 940

$ 309,321 $ 208,135 $ 11,188 4,721,784 §1,753810 $ (32.028)
$82,823  $101.822 § 18799 $ 542,451 $ 680,292 § 117,841
22,714 30,000 7,286 263,025 308,706 43,681
15,142 15,142 - 90,852 90,852 -
2,167 2,167 - 13,002 13,002 -
600 4,667 4,087 3,126 28,002 24,876

- 500 500 - 3,000 3,000

1,180 1667 487 5,666 10,002 4,036
342 417 75 2,052 2,602 450
19,282 20,500 1,218 113,861 123,000 9,139
1,887 1,792 105 10,120 10,752 6832
(14} 375 389 658 2,250 1,582

1,578 3,250 1,671 9,448 18,500 10,051

50 1,667 1,617 1,379 10,002 8,623

- 1,750 1,750 3,180 10,500 7,320

2,101 2,101 - 12,6086 12,606 -

- 2,333 2,333 485 13,098 13,533

- 625 625 188 3,750 3,561

288 417 129 45,045 81,502 6,457
7,704 9,285 1,591 33,455 39,225 57760
3,500 3,750 250 17,500 22,500 5,000
13,931 3,417 (10,514} 17,550 20,502 2,852
2,583 2,583 - 15,498 15,488 -
177,658 210,037 32,378 1,201,438 1,469,943 268,504
$131682 § 88098 § 43,664 $ 520,345 $ 283887 § 236478
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