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INEW JERSEY EDUCATIONAL
FACHITIES AUTHORITY

R I S T NS

MINUTES OF THE MEETING OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD AT 103 COLLEGE ROAD EAST, PRINCETON, NEW JERSEY
ON TUESDAY, MAY 19, 2015

The meeting was called to order at 9:04 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 6, 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
to the New Jersey Open Public Meetings Act, a resolution must be passed by the New
Jersey Educational Facilities Authority in order to hold a session from which the public is
excluded.

AUTHORITY MEMBERS PRESENT:

Roger B. Jacobs, Esq., Chair

Rochelle Hendricks, Secretary of Higher Education, Vice Chair

Joshua Hodes, Treasurer

Ridgeley Hutchinson

Louis Rodriguez

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

AUTHORITY MEMBERS ABSENT:

Katherine Ungar (present by phone for Executive Session only)

STAFF PRESENT:

Sheryl A. Stitt, Acting Executive Director

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

Steven Nelson, Project Manager

Gary Vencius, Senior Accountant

Jamie O’Donnell, Project and Communications Specialist
Debra Paterson, Senior Risk Manager

Lisa Walker, Accountant

Sheila Toles, Exec. Assistant/Human Resources Manager



ALSO PRESENT:

Christopher Howard, Esq., Governor’s Authorities Unit (via phone)
Clifford Rones, Esq., Deputy Attorney General

ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Executive Session of October 15, 2014

The minutes of the Executive Session of October 15, 2014 were hand delivered to
Governor Chris Christie under the date of October 16, 2014. Mr. Hodes moved that
the minutes of the meeting be approved as presented; the motion was seconded by
Mr. Rodriguez and passed unanimously.

Approval of the Minutes of the Executive Session of November 18, 2014

The minutes of the Executive Session of November 18, 2014 were hand delivered to
Governor Chris Christie under the date of November 19, 2014. Mr. Hutchinson
moved that the minutes of the meeting be approved as presented; the motion was
seconded by Mr. Petrecca and passed unanimously.

Approval of the Minutes of the Executive Session of March 24, 2015

The minutes of the Executive Session of March 24, 2015 were hand delivered to
Governor Chris Christie under the date of March 25, 2015. Mr. Hutchinson moved
that the minutes of the meeting be approved as presented; the motion was seconded
by Mr. Hodes and passed unanimously.

Approval of the Minutes of the Special Meeting of April 14, 2015

The minutes of the special meeting of April 14, 2015 were hand delivered to Governor
Chris Christie under the date of April 14, 2015. Mr. Hodes moved that the minutes of
the meeting be approved as presented; the motion was seconded by Mr. Petrecca
and passed unanimously.

Approval of the Minutes of the Meeting of April 28, 2015

The minutes of the meeting of April 28, 2015 were hand delivered to Governor Chris
Christie under the date of April 28, 2015. Mr. Hodes moved that the minutes of the
meeting be approved as presented; the motion was seconded by Mr. Hutchinson and
passed unanimously.



6. Election of Officers for the Annual Term as Specified in the Authority’s By-Laws

Mr. Jacobs requested the Members’ nominations for Chair and officers for the period
ending May 24, 2016. The nominations and elected officers are indicated on the
adopted resolution appended as Exhibit 1. :

7. Adoption of Resolution Appointing Members to the Authority’s Evaluation
Committee

Ms. Stitt reported that the Authority’s By-Laws provide that the Evaluation Committee
consist of three Members of the Authority who are elected at the annual meeting and
that members of the Evaluation Committee must meet the same standards of
independence as Audit Committee members, which is set forth in Executive Order
No. 122. She reported that based on their availability, willingness to serve and
meeting the criteria, the resolution recommends the appointment of Ridgeley
Hutchinson, Louis Rodriguez and the State Treasurer (or his designee) fo serve on
the Evaluation Committee and requested the Members' approval.

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

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY APPOINTING MEMBERS TO THE EVALUATION COMMITTEE

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

The adopted resolution is appended as Exhibit 1l.

8. Adoption of Resolution Appointing Members to the Authority’s Audit
Committee ,

Ms. Stitt reported that the Authority’s By-Laws provide that the Audit Committee shall
consist of the State Treasurer, the Treasurer of the Authority (if the Authority’s
Treasurer is a member of the Authority), and @ member of the Authority with
significant financial experience. She reported that Mr. Hodes is a member of the
Audit Committee by virtue of his election as Treasurer of the Authority and that the
State Treasurer is an ex officio member. Ms. Stitt advised that it was necessary to
elect an additional member with significant financial experience. Mr. Hodes
nominated Katherine Ungar to serve as the additional member of the committee. The
nomination was seconded by Mr. Hutchinson and passed unanimously.

The adopted resolution is appended as Exhibit Hi.
Mr. Jacobs reported that the Personnel and Salary Evaluation Committee he formed last

year that is chaired by Mr. Hutchinson is still active and that he hoped there would be some
activity moving forward on overall salary evaluations.



10.

11.

Resolution Adopting Annual Notice of Meetings

in compliance with the Open Public Meetings Law, Mr. Jacobs requested the
Members’ approval of the annual notice of meetings for the period June 23, 2015
through May 24, 2016. The meetings are scheduled to begin at 9:00 a.m. at the
Authority offices. He advised that in the event there are changes in time, date or
location, the Members would receive a formal notice and that the notices would also
be published in the Star Ledger and The Times.

Mr. Hutchinson moved the adoption of the foilowing entitied resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY FOR THE ADOPTION OF THE ANNUAL NOTICE OF
MEETINGS

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

The adopted resolution is appended as Exhibit IV.

. Executive Director’s Report

Ms. Stitt reported that she and the Authority’s Assistant Controller, Kristen Middleton
had spoken at a meeting of the New Jersey County College Business Operations
Affinity Group at Essex County College. She explained that the group is made up of
controllers, treasurers and finance individuals at the county coileges. Ms. Stitt
explained that they were asked to speak on the status of the State’s grant programs
and to particularly focus on the requisition process and Substitution of Request
procedures and to provide the colleges with a best practices look at what they could
do to improve their submissions. She noted it was a really positive discussion and
she acknowledged Ms. Middleton’s great skill in working with the Vice Presidents of
Finance and their Treasurers. Ms. Stitt added that Ms. Middleton does a tremendous
amount of work administering not just the grant program funds and the requisitions
associated with the programs, but also the disbursement of bond funds for stand-
alone issues. Ms. Stitt advised that plans are being made to address the other
sectors.

Ms. Stitt took a moment to thank the Authority’s Independent Registered Municipal
Advisor, Robert Lamb, President of Lamont Financial Services Corp. and Mr.
Petrecca for their tremendous support to the Authority during this busy time.

Remarks by Rochelle Hendricks, Secretary of Higher Education

Ms. Hendricks provided a report on some of the highlights of activity her office is
engaged in to advance New Jersey higher education.



12.

13.

14.

Resolution Authorizing Procurement of Insurance Coverage

Ms. Mueller reported that the Authority’s insurarice is up for renewal on July 1, 2015.
She reported that at the May 20, 2014 meeting, the Authority appointed Willis of New
Jersey, Inc. as the Authority’s insurance broker for a term of three years from July 1,
2014 thru June 30, 2017 with two optional one-year renewals. She reported that
Willis had recommended which insurance carriers should be selected for the current
annual renewa! and that staff had determined that it was in the Authority’s best
interest to accept the brokers’ recommendation for procurement of insurance
coverage for the period beginning July 1, 2015 through June 30, 2016. Ms. Mueller
invited Robert English to describe the term sheets and to answer any guestions.

Robert English of Willis of New Jersey, Inc. explained the brokers’ process and
described the term sheets. He reported that the slight increase in the Authority’s
insurance rates are competitive in today's market.

Ms. Hendricks moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY AUTHORIZING PROCUREMENT OF INSURANC
COVERAGE :

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

The adopted resolution and renewal term sheets are appended as Exhibit V.

Report on Pending Projects

Mr. Nelson reported that there are several projects for which various colleges and
universities have requested Authority financing. Mr. Nelson briefly described the
projects and reported that the projects are under review and at various stages of
development.

A summary of the projects fo be financed, together with estimated financing amounts
and proposed sale dates, is appended as Exhibit V1.

Mr. Nelson also reported on financings that have closed so far this year since January 1,
2015.

Resolution and Form of Legal Documents for the Sale of NJEFA Revenue
Refunding Bonds, Montclair State University Issue, Series 2015D.In a Principal
Amount Not to Exceed $90,000,000

Ms. Stitt reported the details of the proposed Series 2015 D bonds in an amount not to
exceed $90,000,000 on behalf of Montclair State University. She reported that the
financing is being structured as a fixed rate, negotiated sale and that final maturity on the
bonds shall be no later than July 1, 2036. Ms. Stitt reported that the proceeds will be used
to current refund all or a portion of the Series 2003 E bonds, advance refund ali or a portion
of the Series 2006 A bonds and to pay certain costs of issuance. The true interest cost on
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15.

the Series 2015 D bonds is not to exceed 5.0% and the tentative sale date is June 16,
2015. Ms. Stitt noted that in today’s market environment, the College could see net present
value savings of approximately $10 million.

Ms. Stitt invited Donald Cipullo, Vice President for Finance and Treasurer at Montclair State
University to comment. Mr. Cipullo thanked the Members and Authority staff.

James Fearon of Gluck Walrath, LLP, bond counsel, described the resolution for the
Members’ consideration.

Mr. Rodriguez moved the adoption of the following entitled resolution:
RESOLUTION AUTHORIZING THE ISSUANCE OF NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY REVENUE REFUNDING BONDS,
MONTCLAIR STATE UNIVERSITY ISSUE, SERIES 20156 D

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

The term sheet and adopted resolution are appehded as Exhibit VI

Resolution and Form of Legal Documents for the Sale of NJEFA Revenue

Refunding Bonds, Seton Hall University Issue, 2015 Series C.In a Principal
Amount Not to Exceed $27,000,000

Ms. Stitt reported the details of the proposed 2015 Series C bonds in an amount not to
exceed $27,000,000 on behalf of Seton Hall University. She reported that the financing Is
being structured as a fixed rate, negotiated sale and that final maturity on the bonds shall
be no later than July 1, 2037. She reported that the proceeds will be used to advance
refund all or a portion of the Authority’s 2008 Series E bonds and to pay certain costs of
issuance. The true interest cost on the Series 2015 D bonds is not to exceed 5.0% and the
tentative sale date is June 24, 2015. Ms. Stitt noted that in today’s market environment, the
University could see net present value savings of approximately $1.5 million.

Ms. Stitt invited Robert McLaughlin, Associate Vice President for Finance at Seton Hall
University to comment on the fransaction. Mr. McLaughlin thanked the Authority for their
assistance.

John Cavaliere of McManimon, Scotland & Baumann, L.LP, bond counsel, described the
resolution for the Members’ consideration.

Mr. Rodriguez moved the adoption of the following entitled resolution:
RESOLUTION AUTHORIZING THE 1SSUANCE OF NEW JERSEY
EDUCATIONAL EACILITIES AUTHORITY REVENUE REFUNDING BONDS,
SETON HALL UNIVERSITY ISSUE, 2015 SERIES C

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

The term sheet and adopted resolution are appended as Exhibit VII1.
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16.

17.

Resolution and Form of Legal Documents for the Sale of NJEFA Revenue
Refunding Bonds, Stockton University Issue, Series 2015 E, In a Principal
Amount Not to Exceed $20,000.000

Ms. Newell reported that the resolution authorizes the current refunding of ali of the
Authority’s 2005 F Stockton University bonds through a direct sale to Bank of America, N.A.
in a maximum principal amount of $20 million. Ms. Newell reported that the transaction
would be the first direct sale of refunding bonds for a public Institution and that the
resolution authorizes and approves all of the necessary documents and actions necessary
to implement the refunding.

Ms. Newell invited Charles Ingram, Vice President for Administration and Finance at
Stockton University to comment. Mr. Ingram briefly described the transaction and thanked
the Members for their consideration.

James Fearon of Gluck Walrath, LLP, bond counsel, described the resolution for the
Members’ consideration. :

Mr. Petrecca moved the adoption of the following entitled resolution:
RESOLUTION AUTHORIZING THE ISSUANCE OF NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY REVENUE REFUNDING BONDS,
STOCKTON UNIVERSITY ISSUE, SERIES 2015 E

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

The term sheet and adopted resolution are appended as Exhibit 1X.

Resolution Appointing Professionals in Connection with the lssuance of Bonds

by the Authority on Behalf of The William Paterson University of New Jersey,
Series 2015 C

Mr. Nelson reported that The William Paterson University of New Jersey had asked
the Authority to procure professionals for a new money transaction and refunding of
the Series 2005 E bonds. He reported that the Attorney General's Office had
selected McManimon, Scotland & Baumann to serve as -bond counsel. Mr. Nelson
reported that with respect to the recommendation for a trustee and verification agent,
a competitive process had been undertaken and based on the lowest fee guotes
received, staff recommended that US Bank, N.A. be selected as the trustee and that
Causey Demgen & Moore be selected as the verification agent on the financing.

Mr. Nelson reported that on April 27, 2015, the Authority issued an RFP to its pool of
13 senior managers. The evaluation team for the selection of a senior manager
consisted of the University, Treasury and the Authority. He reported that ten firms
responded and that based on the highest score across all three evaluators, it was
recommended that Morgan Stanley be named senior manager.



18.

19.

Mr. Petrecca moved the adoption of the following entitled resolution:
RESOLUTION APPOINTING PROFESSIONALS IN CONNECTION WITH
THE ISSUANCE OF REVENUE BONDS BY THE NEW JERSEY

EDUCATIONAL FACILITIES AUTHORITY ON BEHALF OF THE WILLIAM
PATERSON UNIVERSITY OF NEW JERSEY

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

Resolution Authorizing Amendments to Certain Agreements Relating to NJEFA
Bonds on Behalf of Fairleigh Dickinson University

" Ms. Newell reported that Fairleigh Dickinson University has four series of Authority bonds,

the Series 2006 G, Series 2006 H, Series 2014 B and Series 2015 B and that TD Bank
holds all of the bonds. She reported that the University and TD Bank had requested certain
amendments to the financial covenants to conform and clarify the financial covenants for
each of the outstanding series. Ms. Newell explained that the resolution would approve the

. amendments and authorize Authority officers to take necessary action to implement the

amendments, provided that bond counsel opines that the amendments are authorized and
will not adversely affect the status of the bonds.

Ms. NeWeEi invited John Cavaliere of McManimon, Scotland & Baumann, LLP, bond
counsel, to describe the resolution for the Members’ consideration.

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

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY AUTHORIZING AMENDMENTS TO CERTAIN AGREEMENTS
EXECUTED IN CONNECTION WITH BONDS ISSUED BY THE AUTHORITY
ON BEHALF OF FAIRLEIGH DICKINSON UNIVERSITY

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

Report on the Sale of NJEFA Revenue Refunding Bonds, Princeton University
Issue, 2015 Series A, In the Amount of $156,790.000

Mr. Nelson reported that on April 15, 2015, the Authority priced $156,790,000 in
revenue refunding bonds for Princeton University. He reported that the transaction
refunded the Authority’s 2005 Series A and 2005 Series B bonds for significant debt
service savings, which on a present value savings basis totaled $34,125,000. Mr.
Neison reported that the AAA rated transaction had a true interest cost of 2.32% and
successfully closed on May 15, 2015.

A copy of the Bond Sale Summary for the issue is appended as Exhibit XH.
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20. Report on the Sale of NJEFA Revenue Bonds, Princeton University Issue, 2015
Series D, In the Amount of $150,000,000

Mr. Nelson reported that on May 5, 2015, the Authority sold $150,000,000 in revenue
‘bonds for Princeton University. He reported that the competitively issued transaction
refunded commercial paper notes and would fund various projects across the
University’s campus. He reported that the transaction, which was awarded to Bank of
America Merrill Lynch, had a true interest cost of 3.40%, and successfully closed on
May 15, 2015 in conjunction with the 2015 Series A bonds.

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

21. Report on the Sale of NJEFA Revenue Bonds, Fairleigh Dickinson University
Issue, 2015 Series B, In the Amount of $19,675,000

Mr. Nelson reported that on April 13, 2015, the Authority closed on its $19,675,000
direct bank purchase issue for Fairleigh Dickinson University. He reported that the
transaction refunded the Authority’s 2004 Series C bonds, resulting in net present
value savings of nearly $2.4 million. Mr. Nelson reported that the transaction, which
was purchased by TD Bank, had a true interest cost of 2.42%.

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

22. 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 Aprii 30, 2015.

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 XV..
Mr. Hutchinson left the meeting prior to the Executive Session.

23. Executive Session

Mr. Petrecca moved the adoption of a resolution of the Authority permitting an Executive
Session for discussion of a personnel matter; the motion was seconded by Mr.
Rodriguez and passed unanimously.

Mr. Petrecca moved that the public session be reconvened; the motion was seconded
by Mr. Hodes and passed unanimously.

Ms. Ungar joined the rheeting for the Executive Session.



24.

Next Meeting Date

~ Mr. Jacobs gave closing remarks, reminded everyone that the next meeting would be

on Tuesday, June 23, 2015 at 9:00 a.m. at the Authority offices and requested a
motion to adjourn. '

Mr. Petrecca moved that the meeting be adjourned at 10:26 a.m.; the motion was
seconded by Mr. Hodes and passed unanimously.

Respectiully submitied,

Katherine A. Newell
Assistant Secretary
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EXHIBIT L

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
ELECTING OFFICERS FOR THE ANNUAL TERM AS SPECIFIED IN THE
AUTHORITY’S BY-LAWS
Adopted May 19, 2015
WHEREAS, the By»Laws'of the Authority provide for the annual election by the Authority of a

Chait, Vice-Chair, Treasurer, Secretary, Assistant Secretaries and other Officers; and

WHEREAS, the nominations for the Officers were as follows:

Ms. Hendricks and Mr. Hodes Nominated  Roger B. Jacobs as Chair

Mr. Petrecca and Mr. Hodes Nominated Roche;lle Hendricks as Vice-Chair

Mr. Rodriguez and Ms. Hendricks Nominated ~ Joshua Hodes as Treasurer

Ms. Hendricks and Mr. Petrecca Nominated  Sheryl A. Stitt as Acting Secretary

Mr. Hodes and Mr, Hutchinson Nominated  Marie P. Mueller as Assistant Treasurer

Mr. Hutchinson and Mr, Petrecca  Nominated  Katherine A. Newell as Assistant Secretary
Mr. Hutchinson and Mr. Petrecca Nominated. Sheryl A. Stitt as Assistant Secretary

NOW, THEREFORE, BE IT RESOLVED, that the Authority elects the following individuals to

serve in the capacities of Chair, Vice-Chair, Treasurer, Acting Secretary, Assistant Treasurer and
Assistant Secretaries for the annual term as specified in the Authority’s By-Laws:

Roger B. Jacobs - Chair Marie P. Mueller - Assistant Treasurer
Rochelle Hendricks - Vice-Chair Katherine A. Newell - Assistant Secretary
Joshua Hodes - Treasurer Sheryl A. Stitt - Assistant Secretary
Sheryl A. Stitt ~ Acting Secretary
SECTION 1. "In the event that the Election of Officers is not held prior to May 24, 2016,

‘ ;?:ci?cers shall continue to serve in such capacity until their successors are

SECTION 2. This resolution shall take effect in accordance with the Act.



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

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

NAY: None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

Election of Officers — 5/19/15



EXHIBIT I1

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY APPOINTING MEMBERS TO THE EVALUATION

WHEREAS,
WHEREAS,

WHEREAS,

WHEREAS,

COMMITTEE

Adopted: May 19, 2015

The Evaluation Committee has been established pursuant to Section 12 of the By-
Laws (the “By-Laws”) of the New Jersey Educational Facilities Authority (the
“Authority™); and

The By-Laws provide that the Evaluation Committee shall consist of three
Members of the Authority elected at the Annual Meeting of the Members of the
Authority or as soon as practicable thereafter; and

Pursuant to Section 12 of the By-Laws, Members of the Audit Committee may
also serve on the Evaluation Committee; and

Ridgeley Hutchinson, Louis Rodriguez and the Treasurer of the State of New
Jersey (or his designee) are Members of the Authority each of whom is willing to
serve on the Evaluation Committee and each of whom meets the criteria of
Executive Order No. 122;

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

Section 1.

Section 2.

The Members of the Authority hereby elect Ridgeley Hutchinson, Louis
Rodriguez and the Treasurer of the State of New Jersey (or his designee) to serve
on the Evaluation Committee in accordance with Section 12 of the By-Laws and
Executive Order No. 122. '

This Resolution supersedes all prior resolutions to the extent inconsistent
herewith and with the By-Laws and shall take effect in accordance with the
provisions of the Act.



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

-

AYE: Roger B. Jacobs
Rochelle Hendricks
Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Andrew Sidamon-FEristoff (represented by Steven Petrecca)

NAY: None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

Evatuation Committee - 5/19/15



ExaIBll H

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY APPOINTING MEMBERS TO THE AUDIT COMMITTEE

Adopted: May 19, 2015

WHEREAS, The Audit Committee has been established pursuant to Section 12 of the By-Laws
(the “By-Laws™) of the New Jersey Educational Facilities Authority (the
“Authority”); and

WHERKEAS, The By-Laws provide that the Audit Committee shall consist of the Treasurer of
the State of New Jersey (the “State Treasurer”), the Treasurer of the Authority Gf
the Authority’s Treasurer is a Member of the Authority), the Chair (if the
Treasurer is not a Member of the Authority), and a Member of the Authority with
significant financial experience elected at the Annual Meeting of the Members of
the Authority or as soon thereafter as practicable; and

WHEREAS, Pursuant to Section 12 of the By-Laws, Josh Hodes is a member of the Audit
~ Committee by virtue of his or her election as Treasurer of the Authority; and

WHEREAS, Pursuant to Section 12 of the By-Laws, the State Treasurer is a member of the
Audit Committee ex officio; and

WHEREAS, Pursuant to Section 12 of the By-Laws, since the Treasurer is a Member of the
Authority it is necessary to elect a Member of the Authority with significant
financial experience to serve on the Audit Committee; and

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

Section 1. The Members of the Authority hereby elect Katherine Ungar to serve on the Audit
Committee in accordance with Section 12 of the By-Laws and Executive Order No.
122.

Section2.  This Resolution supersedes all prior resolutions to the extent inconsistent herewith
and with the By-Laws and shall take effect in accordance with the provisions of the
Act. :



Mr. Hodes 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
Rochelle Hendricks
Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Andrew Sidamon-Fristoff (represented by Steven Petrecca)

NAY: None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

Audit Committee - 5/19/15



EXHIBIT IV

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
FOR THE ADOPTION OF ANNUAL NOTICE OF MEETINGS

Adopted: May 19, 2015

WHEREAS: The Authority desires to adopt an annual notice of meetings consistent with
the requzrements of the Open Public Meetings Law, N.J.5.A. 10: 4-1et seq.;
and

WHEREAS: The adop‘uon of regular meetings will enable the Authority to comply with

the provisions of NJ.S.A. 10:4-18 which outlines requirements for
dissemination of the notice of schedule adoption to the general public for
inspection; and :

WHEREAS: The Authority has determined that all notices for any regular, special or
emergency meeting of the Authorlty be published in The Star Ledger and
The Times;

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

SECTION 1. The Authority hereby adopts the following schedule of meetings for the
period June 23, 2015 through May 24, 2016.

SECTION 2. The New Jersey Educational Facilities Authority announces in accordance
with the “Open Public Meetings Law,” N.L.S.A. 10:4-1 et seq., that it will
hold regular meetings, open to the public at 9:00 a.m. for the period June
23, 2015 through May 24, 2016, on the following specific dates:

June 23, 2015 ‘ December 15, 2015
July 28, 2015 January 26, 2016
August 25, 2015 February 23, 2016
September 22, 2015 March 22, 2016
October 27, 2015 April 26, 2016
November 17, 2015 May 24, 2016

Unless otherwise provided, meetings will be held at the offices of the New
~ Jersey Educational Facilities Authority, 103 College Road East, Princeton,
New Jersey.

SECTION 3. In accordance with the By-Laws, the Authority may conduct a special
meeting of the Members consistent with the provisions of N.I.S.A. 10:4-9.

SECTION 4. This resolution shall take effect in accordance with the Act.



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

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

NAY: None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

Notice of Meetings — 5/19/15



EXHIBIT V

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AUTHORIZING PROCUREMENT OF INSURANCE COVERAGE

Adopted: May 19, 2015

WHEREAS:  The New Jersey Educational Facilities Authority (the "Authority") was created
pursuant to the New Jersey Educational Facilities Authority Law, (being Chapter
72A of Title 18A of the New Jersey Statutes, as amended and supplemented
N.J.S.A. 18A:72A-1 et seq. (the “Act”) and is authorized to issue its obligations to
provide a means for New Jersey public and private colleges and universities to
obtain financing to construct educational facilities as defined in the Act; and

WHEREAS:  The Authority is required in order to fulfill contractual obligations and in order to
operate in a prudent business manner fo carry property insurance, liability
insurance, automobile insurance, workers compensation and directors and officers
liability insurance; and '

WHEREAS: At the meeting of May 20, 2014, the Authority appointed Willis of New Jersey,
Inc. as the Authority’s Insurance Broker for a term of three years from July 1,
2014 to June 30, 2017 with two optional one-year renewals; and

WHEREAS:  The Authority’s Insurance Broker has recommended which insurance carriers
should be selected for the current annual renewal, and these are set forth on the
‘term sheets attached hereto (the “Term Sheets™); and

WHEREAS:  The Authority has determined that it is in the Authority’s best interest to accept
the Insurance Broker’s recommendation as to the insurance carriers as set forth on
the Term Sheets.

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

SECTION1.  The Authority hereby authorizes procurement of insurance coverage for the period
July 1, 2015 through June 30, 2016 with the insurance carriers, for the respective
types of insurance coverage and on the terms and conditions set forth on the Term
Sheets.

SECTION?2.  The Authority hereby authorizes the Executive Director or the Controller to take
and do any and all acts and things as may be necessary or desirable in connection

with implementation of this Resolution.

SECTION 3.  This Resolution shall take effect in accordance with the Act.



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

RENEWAL TERM SHEET - GENERAL INS URANCE

For the Period 7/1/15 to 7/1/16

COVERAGE:

General Liability:

1t Umbrella

27 Umbrella

E. F. A. Property
Property Legal Liability
Automobile

Workers Compensation

Term: 7/1/14 —7/1/15

Carrier: American Alternative / Navigators /
‘ Hartford

AM Best

Ratings: A+XV/IAXI/AXV

Premiums: $100,171

NJ PLIGA: - 866

Policy Fees: Waived

Expiring Policies

$1,000,000 per Occurrence, no retention

$10,000,000 per Occurrence

$15,000,000 per Occurrence

$610,000 subject to $5,000 Deducuble

$1,000,000

$1,000,000 per Accident; no deductlble

NI Statutory Limits ($1,000,000 per Accident
Employers Liability)

Proposed Renewal
7/1/15 - 7/1/16
American Alternative / Navigators /

MARKETING EFFORT AND RESPONSES:

Carrier

American Alternative
Hartford

Navigators

Selective Insurance

Philadelphia Insurance
Travelers

ACE Insurance

Great American

Premiums

Automobile

General Liability
Property/Computers/Crime
1% Umbrella

27¢ Umbrella

Workers Compensation
NJ PLIGA

Policy Fees

TOTAL

Hartford
A+XV/AXI/AXV

$101,481

874

Waived

Response

Provided Cover Quote of $81,306.22

WC Cover of $4,350.00

Provided 2™ Umbrella Cover Quote of $16,698.50
Response — Could consider account except for the
Fiduciary part.

Not an account they would write

No response

No response

No response

2014-15 2015-16
§ 534 $ 529
$ 63,156 $ 63,416
$ 1,974 $ 1,979
$ 14,606 $ 14,657
$ 16,050 $ 16,550
$ 3,851 $ 4,350
$ 866 $ 874
$Waived $Waived
$ 101,637 $102,355



NEWJERSEYEDUCATIONAL FACILITIES AUTHORITY

RENEWAL TERM SHEET —~ DIRECTORS & QFFICERS
For the Period 7/1/15 — 7/1/16

COVERAGE:
Limit: $7,000,COO per Occurrence and Aggregate
Retention: Zero Non-Indemnifiable Loss
$50,000 with Authority Reimbursement
Expiring Policy Proposed Renewal
Term: 147115 7115 - 7/1/16
Carrier: RSUI RSUI
AM Best-
Rating: A+XTV A+XTIT
Premium: $23,030.00 $25,300.00
NJ PLIGA § 20727 $ 227.70
Policy Fee § Waived - § Waived
TOTAL $23,237.27 $25,527.7_0

MARKETING EFFORT AND RESPONSES:

Carrier Response :
RSUI Provided Renewal Cover Quote of $25,527.70
IronShore Can not compete with premium
Awac Can not compete
AlIG Declined due to nature of operations
- Ace Declined due to nature of operations

QBE . Can not compete with current program



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

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

NAY: None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

Insurance Coverage - 5/19/13
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NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

RSl SR AT

TERM SHEET
Borrower: Montclair State University, Montclair, New Jersey
Issue: Series 2015 D
Amount: Not to Exceed $90,000,000
Purpose: To provide funds to finance: (i) the current refunding and defeasance of

all, or a portion, of the Outstanding Series 2003 E Bonds; (ii) the advance
refuniding and defeasance of all, or a portion, of the Outstanding Series
2006 A Bonds; and (iii) the payment of certain costs incidental to the sale
and issuance of the Series 2015 D Bonds. '

Security: General Obligation of the University
Structure: Negotiated Sale, Fixed Rate

Term: No later than July 1, 2036

True Interest .

Cost: Not to Exceed 5.00%

'Expected

Bond Ratings: Al  (Moody’s Investors Service)

AA- (Fitch Ratings)

Tentative
Sale Date: June 16, 2015

Tentative Closing:  June 30, 2015



Page Two

The Authority Members will be asked to adopt the Series 2015 D Series Resolution
pertaining to the Series 2015 D Bonds (the “Bonds™) which outlines the various parameters of the
financing; authorizes the issuance of the Bonds; authorizes and approves the form of all legal
documents necessary for the financing, including a Trust Indenture between the Authority and the
Trustee, the Lease and Agreement, Continuing Disclosure Agreement, Escrow Agreement, Bond
Purchase Contract, Preliminary Official Statement and Official Statement; and delegates to any
Authorized Officer of the Authority the ability to take all actions as may be necessary to sell,
award and issue the Bonds and execute all necessary bond documents and finalize this
transaction.

Professionals on the Transaction:

Bond Counsel: GluckWalrath, LLP

Authority’s Counsel: Attorney General of the State of New Jersey
University’s Financial Advisor:  Acacia Financial Group, Inc.

Trustee and Escrow Agent: U.S. Bank National Association

Trustee’s Counsel: Hartman & Winnicki, P.C.

Senior Manager: Barclays

Co-Manager(s): TBD

Underwriter’s Counsel: Connell Foley

Verification Agent: Mercadien



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

RESOLUTION AUTHORIZING THE ISSUANCE OF NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY REVENUE REFUNDING
BONDS, MONTCLAIR STATE UNIVERSITY ISSUE, SERIES 2015 D

Adopted: May 19, 2015




RESOLUTION AUTHORIZING THE ISSUANCE OF NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY REVENUE REFUNDING
BONDS, MONTCLAIR STATE UNIVERSITY ISSUE, SERIES 2015 D

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), NJSA 18A:72A- et seq. (the “Act”); and

. WHEREAS, the Authority has heretofore issued its $23,425,000 principal amount of
Revenue Bonds, Montclair State University Issue, Series 2003 E (the “Series 2003 E Bonds™), the
proceeds of which financed the costs of constructing and equipping a new performing arts theater
(the “Initial Series 2003 E Project”) on behalf of Montclair State University (the “Public

University™); and

WHEREAS, the Series 2003 E Bonds were issued under the terms and provisions of a bond
resolution of the Authority adopted on March 26, 2003 and an Indenture of Trust dated as of May 1,
2003 (the “Original Series 2003 E Indenture™) between the Anthority and Wachovia Bank, National
Association (now known as U.S. Bank National Association), as trustee (the “Series 2003 E
Trustee™); and _

WHEREAS, in connection with the remarketing of the Series 2003 E Bonds in 2005, the
Authority and the Series 2003 E Trustee entered into an Amendment No. 1 to Indenture of Trust
dated as of August 1, 2005 (collectively with the Original Series 2003 E Indenture, the “Series 2003
E Indenture™), and a portion of the net premium generated upon such remarketing has been applied to
pay the costs of additions to the Initial Series 2003 E Project and/or certain additional capital projects
on behalf of the Public University (together with the Initial Series 2003 E Project, the “Series 2003 E
Project’™); and

WHEREAS, the Authority has heretofore issued its $98,090,000 principal amount of
Revenue Bonds, Montclair State University Issue, Series 2006 A (the “Series 2000 A Bonds™), the
proceeds of which were used 1o finance the costs of constructing a student recreation center, a
parking structure and an addition to an academic building, and renovations to academic buildings
and a gymnasium (the “Series 2006 A Project”) on behalf of the Public University; and

WHEREAS, the Series 2006 A Bonds were issued under the terms and provisions of a bond
resolution of the Authority adopted on December 21, 2005, as amended and supplemented on
January 25, 2006, and a Trust Indenture dated as of June 15, 2006 (the “Series 2006 A Indenture™)
between the Authority and U.S. Bank National Association, as trustee (the “Series 2006 A Trustee™);
and

WHEREAS, the Public University has requested that the Authority issue, and the Auathority
has determined that it is necessary and in keeping with its authorized purposes to issue, one Of more
series of bonds as described herein for the purpose of providing funds to (i) pay the costof refunding
all or part of the outstanding $10,100,000 principal amount of Series 2003 E Bonds and outstanding



$73,630,000 principal amount of Series 2006 A Bonds (the “Bonds To Be Refunded”™) and (i1) pay
costs of issuance of such bonds (the “Refunding Project’™); and

WHEREAS, the repayment of the bonds to be authorized for the Refunding Project
(collectively, the “Bonds™) will be secured by one or more Lease and Agreements between the
Authority and the Public University (collectively, the “Agreement™), pursuant to which the Authority
will lease the Leased Facilities (as defined in the Agreement) to the Public University; provided, that
fhe Agreement (to the extent set forth therein) shall be subject to the Prior Agreements (as defined in
the Agreement); and

“WHEREAS, the Bonds will be issued under and secured by one or more Trust.Indentures
(collectively, the “Irust Indenture”) to be entered into by and between the Authority and the financial

institution named herein, as trustee (together with its successors in trust, the “Trustee™); and

WHEREAS, a portion of the proceeds of the Bonds issued for the Refunding Project will be
deposited with the escrow agent named herein (the “Escrow Agent”), to be held in trust under the
terms of one or more Escrow Deposit Agreements executed in connection with the Bonds To Be
Refunded (collectively, the “Escrow Deposit Agreement™) to be entered into between the Authority
and the Escrow Agent for the benefit of the holders of the respective Bonds To Be Refunded, allin
accordance with the provisions of the Series 2003 E Indenture and the Series 2006 A Indenture
(collectively, the “Prior Indentures™); and

WHEREAS, the Authority desires to approve the form of and authorize the preparation and
distribution of one or more Preliminary Official Statements relating to the Bonds, to authorize the
appropriate officers of the Authority to deem said Preliminary Official Statement(s) final, and to
authorize the preparation and distribution of one or more final Official Statement to be used in

connection with the offering and sale of the Bonds; and

WHEREAS, the Authority deems it necessary and in keeping with its purposes to issue the
Bonds under the Trust Indenture herein authorized for the purpose of financing all or any
combination of the purposes enumerated above, and to authorize certain actions and the execution
and delivery of certain documents in connection therewith; and

WHEREAS, pursuant to Section 8(c) of the Act, the bonds of the Authority shall be
authorized by resolution of the members of the Authority;

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



ARTICLE]
AUTHORIZATION OF BONDS; APPROVAL OF DOCUMENTS

1.1  Purpose and Issuance of the Bonds.

The Authority hereby declares the Refunding Project to be an authorized undertaking of the
Authority and authorizes and directs the Chair, Vice Chair, Executive Director, Treasurer, Director
of Project Management, Director of Risk Management, Secretary, Assistant Treasurer Or any
Assistant Secretary of the Authority, and any other person authorized by resolution of the Authority,
and any such officers designated as “acting” or “interim” (each an “Authorized Officer”), to execute
and deliver all documents necessary 0 enable the Authority, as permitted by the Act, to finance, on
behalf of the Public University, the costs of the Refunding Project, in whole or in part.

1.2 Authorization of the Bonds.

(a) The Authority hereby authorizes the issuance of the Bonds, in the aggregate principal
amount of not to exceed $90,000,000, in one or more series, in order to finance, on behalf of the
Public University, the costs of the Refunding Project, in whole or in part. The Bonds (which may
consist of one or more series of Bonds issued at the same time) shall be designated “New Jersey
Educational Facilities Authority Revenue Refunding Bonds, Montclair State University Issue, Series

2015 D” or such other or additional designation or designations as shall be set forth in the Indenture
or as an Authorized Officer may determine.

(b)  The Authority hereby finds and determines that the issuance of the Bonds involves
certain circumstances under which a negotiated bond sale is permissible as outlined in Executive
Order No. 26 (Whitman 1994), namely, volatile market conditions and a complex financing
structure, and that a competitive sale of the Bonds is not in the best interest of the Authority and the
Public University. :

(c) Any Authorized Officer is hereby authorized to execute and deliver on behalf of the
Authority one or more contracts of purchase (collectively, the “Purchase Contract”) by and among
the Authority, the Public University and Barclays Capital Inc., on behalf of itself and any other
members of an underwriting syndicate headed by such firm (collectively, the “Underwriter™), in
substantially the form presented to this meeting with such changes as shall be approved by any
Authorized Officer, 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), for the
purchase of the Bonds at the price or prices to be agreed upon; provided, however, that the
underwriter’s discount for the Bonds shall not exceed $5.50 per $1,000 of principal amount. A copy

of the Purchase Contract as executed shall be filed with the records of the Authority.

(dy  The Chair, the Vice-Chair, the Executive Director or the Director of Project
Management are hereby authorized to appoint any additional underwriters to purchase the Bonds as
members of an underwriting syndicate headed by Barclays Capital Inc.
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- {e) The Bonds shall be issued in fully registered form, shall be in the denominations, and
shall be numbered as shall be provided in the Trust Indenture. The Bonds shall be dated initially,
_ bear interest from the date of issuance thereof at the rates set forthi in the Trust Indenture, mature and
be executed and authenticated as shall be set forth in the Trust Indenture; provided, however, that the

- final maturity date of the Bonds will be no later than Tuly 1,2036. The Bonds shall bear interest at
one or more fixed interest rates as set forth in the Trust Indenture, with a true interest cost not to
exceed 5.00%. The Bonds shall be subject to redemption as provided in the Trust Indenture;
provided, however, the redernption premium on the Bonds, if any, shall not exceed 5%.

1.3 Form of Bonds.

The Bonds shall be in substantially the form set forth in Exhibit A to the Trust Indenture,
with such insertions, omissions or variations as may be necessary or appropriate, as approved by an
Authorized Officer with the advice of Bond Counsel and the Attorney General of the State, such
execution and attestation to be conclusive evidence of the approval thereof.

1.4  Delivery of the Bonds.

The Bonds shall be executed in the name of the Authority by the manual or facsimile
signature of its Chair, Vice Chair or Executive Director, and any such officers designated as “acting”
or “interim”, and its official common seal (or a facsimile thereof) shall be thereunto affixed,
imprinted, engraved or otherwise reproduced and attested by the manual or facsimile signature of its
Executive Director, Secretary or any Assistant Secretary, and any such officers designated as
“acting” or “interim”, or in such other manner as may be provided by law; provided, the Bonds may
not be attested by the party executing the Bonds. Following the execution of the Bonds, any
Authorized Officer.is hereby authorized to deliver the Bonds to the Trustee for authentication and,
after authentication, to deliver the Bonds to the Underwriter thereof or its agent against receipt of the

purchase price oI unpaid balance thereof.
1.5  Approval of the Preliminary Official Statement and Official Statement.

The distribution of one or more Preliminary Official Statements relating to the Bonds (a draft
of which is presented to this meeting and shall be filed with the records of the Authority)
(collectively, the “preliminary Official Statement”) is hereby approved in substantially such form,
with such insertions, deletions and changes therein and any supplements thereto as approved by any
Authorized Officer with the advice of Bond Counsel and the Attorney General of the State. Any
Authorized Officer is hereby authorized to “deem final” the Preliminary Official Statement in
accordance with Rule 15¢2-12 of the Securities and Exchange Commission, if applicable.

Any Authorized Officer is hereby authorized and directed to execute and deliver one or more
final Official Statements (collectively, the “Official Statement™), in substantially the form of the
Preliminary Official Statement, with such changes, insertions and alterations 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 exclusively by the execution thereof by such Authorized
Officer.




1.6  Approval of Agreement.

The form of the Agreement presented to the meeting at which this Resolution is adopted (a
copy or copies of which shall be filed with the records of the Authority) is hereby approved. Any
Authorized Officer is hereby authorized and directed to execute, acknowledge and deliver, and any
other Authorized Officer is hereby authorized and directed to affix and attest the official common
seal of the Authority to the Agreement in substantially such form, with such changes therein
(including, without limitation, the date thereof, and any acceptable covenants or provisions that may
be required by the Underwriter or the bond insurer, if any) and any supplements thereto as the
Authorized Officer executing the same may approve with the advice of Bond Counsel and the
Attorney General of the State, such approval to be evidenced by such Authorized Officer’s execution
thereof.

1.7  Approval of Trust Indenture.

The form of the Trust Indenture presented to the meeting at which this Resolution is adopted
(a copy or copies of which shall be filed with the records of the Authority), is bereby approved. Any
Authorized Officer is hereby authorized and directed to execute, acknowledge and deliver, and any
other Authorized Officer is hereby authorized and directed to affix and attest the official common
seal of the Authority to the Trust Indenture in substantially such form, with such insertions and
changes therein (including, without limitation, the date thereof and the initial Interest Payment Date
contained therein, provisions relating to a policy of bond insurance, if any, and any covenants or
provisions that may be required by the Underwriter or the bond insurer, if any) and any supplements
thereto as the Authorized Officer executing the same may approve with the advice of Bond Counsel
and the Attorney General of the State, such approval to be evidenced by such Authorized Officer’s

execution thereof.
1.8  Approval of Escrow Deposit Agreement.

The form of the Escrow Deposit Agreement presented to the meeting at which this
Resolution is adopted (a copy or copies of which shall be filed with the records of the Authority), is
hereby approved. Any Authorized Officer is hereby authorized and directed to execute, acknowledge
and deliver, and any other Authorized Officer is hereby authorized and directed to affix and attest the
official common seal of the Authority to the Escrow Deposit Agreement in substantially such form,
with such insertions and changes therein as the Authorized Officer executing the same may approve
with the advice of Bond Counsel and the Attorney General of the State, such approval to be
evidenced by such Authorized Officer’s execution thereof. ‘

1.9  Appointments.

(2) U.S. Bank National Association is hereby appointed to act as the initial Trustee, Bond
Registrar and Paying Agent under the Trust Indenture. The Trustee shall signify its acceptance of the
duties and obligations imposed upon it by the Trust Indenture by the Trustee’s execution and
delivery thereof.



(b)  U.S. Bank National Association, the entity serving as Series 2003 E Trustee and
Series 2006 A Trustee, is hereby appointed as the Escrow Agent under the Escrow Deposit
Agreement. The Escrow Agent shall signify acceptance of the duties and obligations imposed upon
it by the Escrow Deposit Agreement by the Escrow Agent’s execution thereof.

(c) Mercadien, P.C. is hereby appointed to act as verification agent in connection with the
refunding of the Bonds To Be Refunded pursuant to the terms of the Escrow Deposit Agreement.

1.10 Book-Entry System for the Bonds.

(a) Except as provided in the Trust Indenture, the registered owner of all of the Bonds
shall be The Depository Trust Company, New York, New York (“DTC”), and the Bonds shall be
registered in the name of Cede & Co., as nominee of DTC.

(b)  Unless a blanket DTC Representation Letter has theretofore been executed by the
Authority and filed with DTC, at or prior to settlement for the Bonds, the Authority and the Trustee
shall execute or signify their approval of a DTC Representation Letter. Any Authorized Officer is
hereby authorized to execute and deliver a DTC Representation Letter to DTC. -

| 1.11 Bond Insurance Autho'rized.

Any Authorized Officer is hereby authorized to accept one or more commitments for a
financial guaranty insurance policy insuring payment of principal of and interest on all or part ofthe
Bonds when due on such terms and conditions acceptable to such Authorized Officer 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, and to take all steps necessary to effect the issuance
of such policy, including executing and delivering one or. more commitments for such insurance,
causing payment of the premium therefor (but only from proceeds of the Bonds or other funds
provided by the Public University) and to cause provisions relating to such bond insurance policy to
be included in the Trust Indenture, the Agreement, the Preliminary Official Statement, the Official
Statement or other applicable documents, instruments or certificates relating to the Bonds.

1.12 Continuing Disclosure.

Pursuant to the Agreement, the Public University will undertake all responsibility for
compliance with continuing disclosure requirements, and the Authority shall have no liability to the
holders of the Bonds or any other person with respect to such disclosure matters. The form of the
Continuing Disclosure Agreement presented to the meeting at which this Resolution is adopted (a
copy or copies of which shall be filed with the records of the Authority), 18 hereby approved. The
Trustee shall be appointed to act as Dissemination Agent under the Continuing Disclosure
Agreement(s), and shall comply with and carry out all of the obligations imposed on the
Dissemination Agent under the Continuing Disclosure Agreement(s) and the Agreement.
Notwithstanding any other provision of this Resolution, the Trust Indenture or the Agreement, failure
of the Public University or the Dissemination Agent to comply with the Continuing Disclosure
Agreement(s) shall not be considered an event of default under this Resolution, the Trust Indenture
or the Agreement.



1.13 Conformance of Documents.

Any Authorized Officer is hereby authorized and directed to approve; as Bond Counsel may
advise, such changes to the forms of the Preliminary Official Statement, the Official Statement, the
Purchase Contract, the Agreement, the Trust Indenture, the Escrow Deposit Agreement and such
other agreements, documents or certificates as may be necessary and appropriate to conform same {0
the bond insurance requirements of the issuer of a financial guaranty insurance policy insuring
payment of principal of and interest on the Bonds when due, if any, 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.



ARTICLE 1
MISCELLANEOUS

71 Authorization to Invest Bond Proceeds.

() Any Authorized Officer is hereby authorized to enter into or direct the Trustee or the
Escrow Agent to enter into one or more agreements toinvest the proceeds of the Bonds as permitted
by the Trust Indenture and/or the Prior Indentures, as the case may be (the “Eligible Investments™),
which may include investment agreements and repurchase agreements, in the event that such
. Authorized Officer determines, in consultation with and with the consent of the Public University,
that it is advantageous to the Public University for the Authority to invest any proceeds of the Bonds
in Eligible Investments. The form of any such investment agreement or repurchase agreement shall
be as approved by an Authorized Officer, with the advice of Bond Counsel and the Attorney General
of the State. -

(b) Any Authorized Officer is hereby authorized to utilize the proceeds of the Bonds or
other available moneys held pursuant to the Prior Indentures either (a) to purchase United States
Treasury Obligations, State and Local Government Series (“SLGS™) or (b) to select a firm to act as
its broker or to select a bidding agent to solicit bids to purchase open market U.S. Treasury
Obligations (which qualify as permissible defeasance obligations pursuant to the Prior
Indentures/Resolution), in the event that such Authorized Officer of the Authority determines that it
is necessary or advantageous to the Authority to purchase such open market U.S. Treasury
Obligations. In connection with the purchase of open market U.S. Treasury Obligations, any
Authorized Officer of the Authority is further authorized to solicit bids for one or more float forward
or escrow reinvestment agreements (a “Float Forward Agreement”) and to direct the Escrow Agent
pursuant to the Escrow Deposit Agreement to enter into any such Float Forward Agreement with the
successful bidder or bidders thereof. Pursuant to the terms of any Float Forward Agreement, the
- provider, m consideration of an upfront payment to the Escrow Agent, shall have the right to sell
U.S. Treasury Obligations to the Escrow Agent, at fhe times and in the amounts set forth in the Float
Forward Agreement at an aggregate purchase price not exceeding the maturity value thereof. Such
U.S. Treasury Obligations shall mature on or before the dates when the proceeds thereof are needed
to make payments in accordance with the Escrow Deposit Agreement. Each Float Forward
Agreement shall be awarded to the bidder offering to pay the highest upfront payment therefor. The
form of any Float Forward Agreement shall be approved by an Authorized Officer of the Authority,
in consultation with Bond Counsel and the Attorney General of the State. An Authorized Officer of
the Authority is further authorized to execute and deliver any such Float Forward Agreement and/or
any certificates or other documents required in connection therewith. Notwithstanding the foregoing,
nothing contained herein shall prohibit an Authorized Officer of the Authority from purchasing both
SLGS and open market U.S. Treasury Obligations, to the extent permitted by law. Bond Counsel
and the Underwriter are hereby authorized to act as agent(s), if so directed by an Authorized Officer
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of the Authority, on behalf of the Authority for the subscription of SLGS via SLGSafe pursuant to
the regulations promulgated therefor set forth in 31 C.F.R. Part 344.

2.2 Incidental Action.

(a) The Authorized Officers are hereby authorized to refund the Bonds To Be Refunded
selected by the Public University, in consultation with the Authority, the Public University’s
financial advisor and the Underwriter.

(b) The Authorized Officers are hereby authorized and directed to execute and deliver
“such other documents, certificates, directions and notices, and to take such other action as may be
necessary or appropriate in order: (i) to effectuate the Refunding Project and the refunding and.
redemption of the Bonds To Be Refunded; (ii) to effectuate the execution and delivery of the
Purchase Contract, the Agreement, the Trust Indenture, the Escrow Deposit Agreement and the
Official Staterrient, and the issuance and sale of the Bonds, including, without limitation, documents
necessary to. effectuate the issuance and sale of the Bonds; (iii) to implement the DTC book-entry
only system for the Bonds; and (iv) to maintain the tax-exempt status of the interest on the Bonds
and the Bonds To Be Refunded (including the preparation and filing of any information reports or
other documents with respect to the Bonds as may at any time be required under Section 149 of the
Internal Revenue Code of 1986, as amended, and any regulations thereunder).

(c) The Authorized Officers are hereby authorized and directed to take such actions from
time to time as may be necessary or appropriate to determine the specific real and/or personal
property to be subject to the Agreement and (if necessary) to accept conveyance of, or convey such
property to (including property subject the Lease and Agreements relating to the Bonds To Be
Refunded), the Public University or other applicable entity.

2.3 Prior Resolutions.

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

2.4 Effective Date.

This Resolution shall take effect as provided for under the Act.



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

AYE: Roger B. Jacobs
Rochelle Hendricks
Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez

Andrew Sidamon-Eristoff (represented by Steven Petrecca)
NAY: None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

MSY Series 2015 D ~ 5/19/15



Connell Foley 5/18/2015

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
" Revenue Refunding Bonds '
Montclair State University Issue,
Series 2015 D

CONTRACT OF PURCHASE

, 2015

New Jersey Educational Facilities Authority
103 College Road East
Princeton, New Jersey 08540-6612

Montealir State University
855 Valley Raod
Clifton, New Jersey 07013-2441

Ladies and Gentlemen:

Barclays Capital, Inc. (the “Representative”), on behalf of ourselves and the underwriters
named on the list attached hereto and incorporated herein by this reference as Schedule 1 (the
Representative and  said underwriters being hereinafter collectively referred to as the
«“Underwriters”), hereby offers to enter into this Contract of Purchase (this “Purchase Contract”)
with you, the New Jersey Educational Facilities Authority (the « Authority”), and Montclair State
University (the “Public University”), which, upon your acceptance of this offer and upon
execution hereof by the Authority and the Public University, will be binding upon the Authority,
the Public University and the Underwriters. This offer is made subject to the acceptance by the
Authority and the Public University at or prior to 6:00 P.M., prevailing Eastern time, on the date
hereof, and, if not so accepted, will be subject to withdrawal by the Representative upon written
notice delivered to the Authority at any time priot to acceptance hereof by the Authority. Certain
capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them
in the Trust Indenture (as defined herein).

1. Purchase and Sale of the Bonds and Payment of Underwriters' Discount. On
the basis of the representations, warranties, covenants and agreements herein contained or
referred to, but subject to the terms and conditions herein set forth, the Underwriters hereby
agree to purchase from the Authority for offering to the public, and the Authority hereby agrees
to sell to the Underwriters, all (but not less than all) of its § ' New Jersey
Educational Facilities Authority Revenue Refunding Bonds, Montclair State University Issue,
Series 2015 D, which are fixed rate, tax-exempt bonds (the “Bonds™) to be issued under and
pursuant to a Resolution adopted by the Authority on May 19, 2015 (the “Resolution”), and a
Trust Indenture, dated as of , 2015 (the “Trust Indenture”), by and between the
Authority and U.S. Bank National Association, as trustee (the “Trustee™), at an aggregate
purchase price equal to § (such purchase price reflecting Underwriters' discount of
$ and a net reoffering premium of § - in connection with the Bonds).
The Bonds will be dated the date of issnance thereof and will be issued in the principal amounts,
at inferest rates and maturing on and having mandatory sinking fund payments due on the dates -

3399759-3
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EW IS EUE o
OOKf NTRY ONLY Ratings: See “Ratings” herein

- Inlthe opinion of Bond Counsel, assuming continuing compliance with the provisions of the Internal Revenue Code
86, famended (the “Code™) applicable to the Bonds and subject fo certain provisions of the Code which are
ibed Herein, under Iws, regulations, rulings and Jjudicial decisions existing on the date of the original delivery of the
Bondy, intdhest received by @ holder of the Bonds will be excludable from gross income for federal income tax purposes and
willa%i" be treated as @ preference ifem for purposes of the alternative minimum fox imposed on individuals or
corporations; however, such interest is included in the adjusted current earnings df certain corporations for purposes of
computing the alternative minimurt tax orn such corporations. . However, interest on the Bonds may become taxable
retroactively if certain requirements under the code are not complied with. Under the laws of the State of New Jersey, as
enacted and consirued on the date of the original delivery of the Bonds, interest on the Bonds and gain from the sale
thereof is excludable from gross income under the New Jersey Gross Income Tax Act. See “TAX MATTERS” herein for a

description of certain other provisions of the Code that may affect the federal tax freatment of interest on the Bonds.

of 1
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 REVENUE REFUNDING BONDS, PGS
MONTCLAIR STATE UNIVERSITY ISSUE,
ey SERTES 2015 D

Dated: Date of Delivery Due: July 1, as shown on the inside cover

The New Jersey Educational Facilities Authority, $ * Revenue Refunding Bonds, Montelair State University Issve, Series 2015 D
(the “Bonds™), when issued, will be issued as registered bonds and will be registered in the name of Cede & Co., a5 nominee of The Depository Trust
Company (“DTC”"), New York, New York, which will act as securities depository for the Bonds. Individual purchases of Bonds will be made in book-
entry-only forrm in denominations of $5,000 or any integral multiple of $1,000 in exvess thereof. Purchasers will not receive certificates representing
their interest in the Bonds purchased. So long as DTC is the registersd owner of the Bonds, payments of the principal of and interest on the Bonds will
be made divectly to DTC. - Disbursement of such payments to DTC Participants is the vesponsibility of DTC and disbursement of such payments to the
beneficial owners 15 the responsibility of DTC Participants and Indirect Participants. Sec “HESCRIPTION OF THE BONDS — Book-Entry-Only
Systers”  ULS. Bank National Association, Morrstown, New Jersey (the “Trustee™), shall act as trustee, bond registrar and paying agent for the

Bonds.
Inferest on the Bonds will be payahle on Janvary 1 and July | of each year, commencing Janvary 1, 2016.
The Bonds are sabiect to optional and mandatory sinking fund redemption prior to maturity, as described herein.

‘The Bonds are being issued pursuant fo the New Jersey Educational Facilities Authority Law (MJ.S.A4. 18AT2A-T et seq.), as amended and
supplemented, 2 Resolution adopted by the New Jersey Educational Facilities Authority (the-~Authority™) on May 19, 2015{the “Resolution™) and 2
Trust Indenture dated as of 26015(the “Trust indentore™) by and between the Authority and the Trostee. The proceeds of the Bonds, together
with other available funds, will be used to provide fumds o (i) pay the cost of refunding alt or part of the Bonds to be Refunded (as defined herein) and

(ii) pay cestain costs incidental to the issuance and sale of the Bonds.

The principal and redemption premium, if any, of and interest 00 the Bonds are payable solely from payments to be received by the Anthority
pursuant to a Lease and Agreement, dated a8 of , 20i5(the =« pgreement”), by and between the Authority and Montclair $tate University, and

from funds and accounts held by the Trustes under the Trost Indenture.

THE BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE AUTHORITY, AND ARE NOT A DEBT OR LIABILITY OF THE
STATE OF NEW JERSEY OR OF ANY POLITICAL SUBDIVISION THEREOCF, OTHER. THAN THE AUTHORITY (TO THE LIMITED |
EXTENT SET FORTH [N THE INDENTURE), OR A PLEDGE OF THE FAITH AND CREDIT OR THE TAXING POWER OF THE STATE OF
NEW JERSEY OR OF ANY POLITICAL SUBDAVISION THEREOF OTHER THAN THE AUTHORITY (TO THE LIMITED EXTENT SET
FORTH IN THE INDENTURE). THE AUTHORITY HAS NO TAXING POWER. SEE “GRCURITY FOR THE BONDS” HEREIN FOR A

DESCRIPTION OF THE SECURITY FOR THE BONDS.

This cover page contains certain information for quick reference only. Tnvestors mast read the enfire Official Statement to opbiain

information essential o the making of an informed investment decision-

The Bonds are offered when, & and if isswed by the Authority and delivered to the Underwriters, subject to prior sale, withdrawal or
modification of the offer without notice and to the approval of their tegality by GlackWalrath LLP, Trenton, New Jersey, Bond Counse] 1o the
Aunthority, Certain fegal matiers wiil be passed upon for the Underwriters by their counsel, Connell Foley LLP, Jersey City, New Jersey. M is
expected that the Bonds will be available for delivery through the facilities of IITC in New York, New York on of about 2015.

* preliminary, subject to change.
3359120-6
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Draft of 5/18/15

TRUST INDENTURE
by and between
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
and

U.S. BANK NATIONAL ASSOCIATION,
as Trustee

Dated as of July 1, 2015

Relating to

New Jersey Educational Facilities Authority Revenue Refunding Bonds,
Montclair State University Issue, Series 2015 D




Draft of 5/8/15

LEASE AND AGREEMENT

BY AND BETWEEN

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY:

AND

MONTCLAIR STATE UNIVERSITY

DATED AS OF
JULY 1,2015
A PROJECT

RELATING TO THE SERIES 2003 E PROJECT AND THE SERIES 2006



Draft of 5/8/15

CONTINUING DISCLOSURE AGREEMENT
BY AND BETWEEN

MONTCLAIR STATE UNIVERSITY

AND

- U.S.BANK NATIONAL ASSOCIATION,
AS DISSEMINATION AGENT

Dated as of July 1, 2015

Entered into with respect to the

New Jersey Educational Facilities Authority

$
State University Issue, Series 2015 D

Revenue Refunding Bonds, Montclair



Draft of 5/13/15

ESCROW DEPOSIT AGREEMENT

hetween

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

and

U.S. BANK NATIONAL ASSOCIATION, as Escrow Agent

Dated July __, 2015

With Respeét to Portions of the
New Jersey Educational Facilities Authority

sue, Series 2003 E

Revenue Bonds, Montclair State University Is
Series 2006 A

Revenue Bonds, Montclair State University Issue,



ExXHIBIT VI

103 CoLieGE Roap East ® PRINCETON, NEew JERSEY 08540
PHONE 609-987-0880 ® FAX 609-987-0850 ¢ www.njefa.com

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

TERM SHEET
Borrower: Seton Hall University, South Orange, New Jersey
Issue: 2015 Series C
Amount: Not to Exceed $27,000,000
Purpose: To provide funds to finance: (i) the advance refunding and defeasance of

all, or a portion, of the Outstanding 2008 Series E Bonds; and (i) the
payment of certain costs incidental to the sale and issuance of the 2015

Series C Bonds.
Security: | General Obligation of the University
Structure: Negotiated Sale, Fixed Rate
Term: No later than July 1, 2037
“True Interest ‘
Cost: Not to Exceed 5.00%
Expected
Bond Ratings: A3 (Moody’s Investors Service)
A (Standard & Poor’s Corporation)
Tentative
Sale Date: June 24, 2015

Tentative Closing: July 16, 2015



Page Two

~ The Authority Members will be asked to adopt the 2015 Series C Series Resolution
pertaining to the 2015 Series C Bonds (the “Bonds”) which outlines the various parameters of the
financing; authorizes the issuance of the Bonds; authorizes and approves the form of all legal
documents necessary for the financing, including the Loan Agreement, Continuing Disclosure
Agreement, Escrow Agreement, Bond Purchase Contract, Preliminary Official Statement and
Official Statement; and delegates to any Authorized Officer of the Authority the ability to take all
actions as may be necessary to sell, award and issue the Bonds and execute all necessary bond
documents and finalize this transaction. '

Professionals on the Transaction:

Bond Counsel: McManimon, Scotland & Baumann, LLP
- Authority’s Counsel: Attorney General of the State of New Jersey
University’s Counsel: Connell Foley LLP
Trustee: . U.S. Bank National Association
Trustee’s Counsel: Hartman & Winnicki, P.C. .
Senior Manager: Citigroup Global Markets, Inc.
Underwriter’s Counsel: ~ Wilentz, Goldman & Spitzer P.A.
Escrow Agent: BNY Mellon
Verification Agent: Mercadien

324015



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

RESOLUTION AUTHORIZING THE ISSUANCE OF NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY
REVENUE REFUNDING BONDS,
SETON HALL UNIVERSITY ISSUE, 2015 SERIES C

Adopted: May 19, 2015

577067.2



RESOLUTION AUTHORIZING THE ISSUANCE OF NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY REVENUE REFUNDING
BONDS, SETON HALL UNIVERSITY ISSUE, 2015 SERIES C

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 t0 the New Jersey
Educational Facilities Authority Law (being Chapter 72A of Title 18A of the New Jersey Statutes, as
amended and supplemented), N.JS.A. 1 84:724-1, et seq. (the “Act”); and

WHEREAS, Seton Hall University (“Seton Hall”) has determined to undertake a project (the
“Refunding Project”) consisting of the: (i) advance refunding of bonds issued by the Authority, including,
but. not limited to, all or a portion of the Authority's outstanding $24,340,000 original principal amount
of Revenue Refunding Bonds, Seton Hall University Issue, 2008 Series E (the “Bonds to be Refunded”),
(if) financing of a debt service reserve fund, if required, and (iii) payment of costs of issuance of the Bonds
(as hereinafter defined) as presented, submitted and approved by Seton Hall’s Board of Regents; and

WHEREAS, the Authority has determined that it is necessary and in keeping with its authorized
purposes to issue a series of bonds to be designated “New Jersey Fducational Facilities Authority Revenue
Refunding Bonds, Seton Hall University Issue, 2015 Se ies O or such other designation as may be
determined by the Authority (the “Bonds™) for the purpose of providing funds to finance the Refunding
Project; and

WHEREAS, the Authority has approved the appointment of various professionals in
connection with the issuance of the Bonds by resolution adopted April 14, 2015 (the “Procurement
Resolution™); and

WHEREAS, the Bonds will be issued under and secured by a Trust Indenture dated on or
about the date of the issuance of the Bonds (the “Trust Indenture”) to be entered into by and between
the Authority and U.S. Bank National Association, Morristown, New Jersey previously appointed
pursuant to the Procurement Resolution as the initial Trustee, Bond Registrar and Paying Agent (the
“Trustee™); and

WHEREAS, the Bonds are payable solely from Revenues (as defined in the Trust Indenture)
other than Additional Loan Payments (as defined in the hereinafter defined Loan Agreement), and
from amounts on deposit in certain finds and accounts established pursuant to the Trust Indenture;
and

WHEREAS, a portion of the proceeds of the Bonds will be deposited with the escrow agent
named herein (the “Escrow Agent™), to be held in trust under the terms of an Escrow Deposit
Agreement (the “Escrow Agreement”) to be entered into between the Authority and the Escrow
Agent for the benedit of the holders of the Bonds to be Refunded; and

WHEREAS, the repayment of the Bonds will be secured by a Loan Agreement dated on or
about the date of issuance of the Bonds between the Authority and Seton Hall (the “Loan
Agreement”) pursuant o which the Authority will loan the proceeds of the Bonds to Seton Hall and
wherein Seton Hall agrees to, among other things, make certain loan payments to the Authority, all
as set forth in the Loan Agreement; and

577067.2



WHEREAS, the obligation of Seton Hall to make the payments required under the Loan
Agreement for the payment of debt service on the Bonds constitutes a general obligation of Seton
Hall; and ‘

WHEREAS, as security for its obligations under the Loan Agreement, Seton Hall has agreed
to execute and deliver one or more Mortgage and Security Agreements and/or Mortgage
Modification Agreements dated on or about the date of the issuance of the Bonds (collectively, the
“Mortgage”) granting the Authority, as mortgagee, a first lien on the property of Seton Hall described
in the Mortgage; and ' : :

WHEREAS, upon consultation with Bond Counsel (as hereinafter defined), the Attorney
General of the State, the Underwriter (as hereinafier defined), the Financial Advisor (as defined in
 the Procurement Resolution), and Seton Hall, the Authority may assign the Morigage to the Trustee
pursuant to an Assignment of Mortgage (the “Assignment”) for the benefit of the holders of the
Bonds, if such Assignment will improve the marketing of the Bonds; and

WHEREAS, the Authority desires to approve ihe form of and authorize the preparation and
distribution of a Preliminary Official Statement (as hereinafter defined) and final Official Statement
(as hereinafter defined) with respect to the Bonds, to authorize the appropriate officers of the
Authority to deem said Preliminary Official Statement final and to authorize the preparation and

. distribution of a final Official Statement to be used in connection with the offering and sale of the
Bonds; and

WHERFEAS, the Authority deems it necessary and in keeping with its purposes to issue the
Bonds under the Trust Indenture herein authorized for the purposes of financing all. or any
combination of the purposes enumerated above; and to authorize certain actions and the execution

and delivery of certain documents in connection therewith; and

WHEREAS, pursuant to Section 8(c) of the Act, the bonds of the Authority shall be
authorized by resolution of the members of the Authority.

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

ARTICLET
AUTHORIZATION OF BONDS AND APPROVAL OF DOCUMENTS

‘ 1.1 Purpose of Issuance of the Bonds.

The Authority hereby declares the Refunding Project to be an authorized undertaking of
the Authority and authorizes and directs the Chair, Vice Chair, Fxecutive Director, Treasurer,
Director of Project Management, Director of Risk Management, Secretary, Assistant Treasurer or
any Assistant Secretary of the Authority, and any other person authorized by Tesolution of the
Authority, and any of such officers designated as “acting” or “interim” {each an “Authorized
Officer”) to execute and deliver all docurnents necessary to enable the Authority, as permitted by
the Act, to finance, on behalf of Seton Hall, the costs of the Refunding Project, in whole or in part.



1.2 Authorization of the Bonds.

A A I O e e e e e e et

(a) The Authority hereby authorizes the issuance of the Bonds, in the aggregate
principal amount not-to-exceed $27,000,000, in order to finance, on behalif of Seton Hall, the costs
of the Refunding Project, in whole or in part. The Bonds shall be designated “New Jersey
Fducational Facilities Authority Revenue Refunding Bonds, Seton Hall University Issue, 2015
Series C” or such other designation as an Authorized Officer may determine.

(b)  Any Authorized Officer is hereby authorized to execute and deliver, on behalf of
the Authority, a contract of purchase (the “Purchase Contract”) by and among the Authority,
Citigroup Global Markets Inc. (the “Underwriter”), and Seton Hall, in substantiaily the form
presented to this meeting with such changes as shall be approved by an Authorized Officer, with
the advice of McManimon, Scotland & Baumann, LLC, bond counsel to the Authority (“Bond
Counsel”), and the Attorney General of the State (such approval to be evidenced conclusively by
such Authorized Officer’s execution thereof) for the purchase of the Bonds at the price or prices
to be agreed upon; provided, however, that the Underwriter’s discount shall not exceed $4.30 per
$1,000.00 of the principal amount thereof. A copy of the Purchase Contract, as executed, shall be
filed with the records of the Authority.

(c) The Bonds shall be issued in fully registered form, shall be in the denominations,
and shall be numbered as shall be provided in the Trust Indenture. The Bonds shall be dated, bear
interest, mature and be executed and authenticated as shall be set forth in the Trust Indenture;
provided, however, that the final maturity date of the Bonds will be no later than July 1,2037. The
Ronds shall bear interest at one or more fixed rates as described in the Trust Indenture, with a true

“interest cost not-to-exceed 5.00% per annum. The Bonds shall be subject to redemption as
provided in the Trust Indenture; provided, however, that the redemption premium, if any, on the
Bonds shall not exceed 5.00%. Unless Seton Hall directs the Authority to utilize a debt service
reserve fund for the Bonds, the Bonds shall be issued without a debt service reserve fund.

(@  The Bonds shall be in substantially the form set forth in the Trust Indenture, with
such insertions, omissions or variations as may be necessary Or appropriate, as approved by an
Authorized Officer, with the advice of Bond Counsel and the Attorney General of the State.

(¢)  The Bonds shall be executed in the name of the Authority by the manual or
facsimile signature of its Chair, Vice Chair, Executive Director or Deputy Executive Director, and
any of such officers designated as “acting” or “interim,” and its official common seal {or a
facsimile thereof) shall be thereunto affixed, imprinted, engraved or otherwise reproduced and
attested by the manual or facsimile signature of its Secretary, any Assistant Secretary, Executive
Director or Deputy Executive Director, and any of such officers designated as “acting” or “interim”
(provided the same has not executed such Bond). '

(f) Following the execution of the Bonds, any Authorized Officer is hereby authorized
to deliver the executed Bonds to the Trustee for authentication and, after authentication, to cause
the delivery of such Bonds to the Underwriter or its agent against receipt of the purchase price or
unpaid balance thereof. :



(g The Authority hereby finds and determines that the issuance of the Bonds involves
certain circumstances under which a negotiated bond sale is permissible as outlined in Executive
Order No. 26 (Whitman 1994), namely, volatile market conditions and a complex credit, and a

competitive sale of the Bonds is not in the best interest of the Authority and Seton Hall.

1.3 Approval of Preliminary Official Statement and Final Official Statement.

(@  The form of the Preliminary Official Statement (the “Preliminary Official
Statement”) presented at this meeting is hereby approved (a copy of which shall be filed with the
records of the Authority) and distribution by the Underwriter of the Preliminary Official Statement
relating to the Bonds is hereby authorized in substantially such form, with such insertions,
deletions and changes therein and any supplements thereto as may be approved by an Authorized
Officer with the advice of Bond Counsel and the Attorney General of the State. Any Authorized
Officer is hereby authorized to “deem final” the Preliminary Official Statement in accordance with
Rule 15(c)2-12 of the Securities and Exchange Commission, if applicable.

(b)  Any Authorized Officer is hereby authorized and directed to execute and deliver
the final Official Statement (the “Official Statement”), in substantially the form of the Preliminary
Official Statement, with such changes, insertions and alterations 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 the execution thereof by such Authorized
Officet. o

1.4 Approval of Loan Agreement, Mortegage and Assignment,

(@  The form of the Loan Agreement presented at this meeting (a copy of which shall
be filed with the records of the Authority) is hereby approved. Any Authorized Officer is hereby
authorized and directed to execute, acknowledge and deliver, and any other Authorized Officer is
hereby authorized and directed to affix and attest the official common seal of the Authority to the
Loan Agreement with Seton Hall in substantially such form, with such changes therein (including,
without limitation, the date thereof) and any supplements thereto as the Authorized Officer
executing the same may 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.

(b)  For purposes of securing the payments to be made by Seton Hall under the Loan
Agreement, the form of the Mortgage presented to the meeting at which this Resolution is adopted
(a copy of which shall be filed with the records of the Authority) is hereby approved. Any
Authorized Officer is hereby authorized and directed to execute, acknowledge and deliver, and
any other Authorized Officer is hereby authorized and directed to affix and attest the official
. common seal of the Authority to the Mortgage with Seton Hall in substantially such form, with
such changes therein (including, without limitation, the date thereof) and any supplements thereto
as the Authorized Officer executing the same may 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.

(¢) Inthe event it shall be determined to be beneficial to the successful marketing of
the Bonds, any Authorized Officer is hereby authorized and directed to execute, acknowledge and



deliver, and any other Authorized Officer is hereby authorized and directed to affix and attest the
official common seal of the Authority to, the Assignment in such form as the Authorized Officer
executing the same may 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.

1.5 4Apnroval of Trust Indenture.

The form of the Trust Indenture presented at this meeting (a copy of which shall be filed
with the records of the Authority), is hereby approved. Any Authorized Officer is hereby
suthorized and directed to execute, acknowledgé and deliver, and any other Authorized Officer is
hereby authorized and directed to affix and attest the official common seal of the Authority to the
Trust Indenture in substantially such form, with such insertions and changes therein (including,
without limitation, the date thereof and the initial interest payment date contained therein and
provisions relating to a policy of insurance insuring principal and interest when due on the Bonds,
if any, and any covenants or provisions that may be required by the Underwriter or the insurer, if
any) and any supplements thereto as the Authorized Officer executing the same may 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.

1.6 Approval o_f Escrow Agreemeut for the Bonds to be Refunded.

Any Authorized Officer is hereby authorized and directed to execute, acknowledge and
deliver, and any other Authorized Officer is hereby authorized to attest the Escrow Agreement in
such form as the Authorized Officer executing the same may 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.

1.7 Appeintments.

(a) The Bank of New York Mellon is hereby appointed to act as the initial Escrow
Agent under the Escrow Agreement for the advance refunding of the Bonds to be Refunded. The
Escrow Agent shall signify its acceptance of the duties and obligations imposed upon it by the
Escrow Agreement by the Escrow Agent’s execution and delivery thereof.

(b)  The Mercadien Group is hereby appointed to act as the verification agent in
connection with the advance refunding of the Bonds to be Refunded pursuant to the terms of the
- Escrow Agreement. _

1.8 Debt Service Reserve Fund.

The Authorized Officers, with the advice of the Authority’s Project Managet, Financial
Advisor, Bond Counsel, and the Attorney General of the State, are hereby authorized and directed
to determine the Debt Service Reserve Requirement for the Bonds, to obtain a surety for all ora
portion of such Debt Service Reserve Requirement and to establish a separate debt service reserve
fund with respect to the Bonds, as they shall determine to be necessary or appropriate.

1.9 Bond Insurance and Surety Authorized.



Any Authorized Officer is hereby authorized to select a municipal bond insurer (the “Bond
Insurer”) for the Bonds; (i) to the extent that such Authorized Officer determines that bond
insurance or a surety for the debt service reserve fund is necessary or desirable in order to market
the Bonds; (ii) to execute a commitment Jetter for the issuance of a bond insurance and surety
policy or policies (collectively, the “Policy”™) by such Bond Insurer (or a certificate evidencing
selection of the Bond Insurer); (iii) to carry out the Authority’s obligations thereunder (including
payment of the premium for the Policy); and (iv) to accept the terms and conditions relating to the
Bonds required by the Bond Insurer as a condition to the issuance of the Policy and to incorporate
such terms and conditions in the Trust Indenture, the Loan Agreement, the Preliminary Official
Statement, and the Official Statement as such Authorized Officer deems necessary and
appropriate, with the advice of Bond Counsel and the Attorney General of the State.

1.10 Continuing Disclosure,

Pursuant to the Loan Agreement, Seton Hall will underiake all responsibility for
compliance with continuing disclosure requirements, and the Authority shall have no liability to
the holders of the Bonds or any other person with respect to such disclosure matters. The form of
the Continuing Disclosure Agreement (the “Continuing Disclosure Agreement”) by and between
Seton Hall and the Trustee, as Dissemination Agent, presented at this meeting (a copy of which
shall be filed with the records of the Authority) is hereby approved. The Trustee shall be appointed
1o act as Dissemination Agent under the Continuing Disclosure Agreement and the Trustee shall
comply with and carry out all of the obligations imposed on the Dissemination Agent under the
Continuing Disclosure Agreement and the Loan Agreement. The failure of Seton Hall or the
Dissemination Agent to comply with the requirements of the Continuing Disclosure Agreement
shall not constitute a default under the Trust Indenture or the Loan Agreement.

1.11  Authorization to Invest Bond Proceeds and Certain Funds.

Tl bl b A

(a)  Any Authorized Officer is authorized to enter into or direct the Trustee or Escrow
Agent to enter into one or mMore agreements to invest the proceeds of the Bonds in the investments
set forth in Section 5.06 of the Trust Indenture or as permitted by the Bond Insurer, if any (the
“Qualified Investment”), which includes investment agreements and repurchase agreements, inthe
event that such Authorized Officer determines, in consultation with and with the consent of Seton
Hall, that it is advantageous to Seton Hall for the Authority to invest any proceeds of the Bonds in
Qualified Investments, which includes investment agreements and repurchase agreements. The
form of any such investment agreement or repurchase agreement shall be approved by an
Authorized Officer, with the advice of Bond Counse! and the Attorney Geeneral of the State.

(b)  Any Authorized Officer is hereby authorized to utilize the proceeds of the Bonds
or other available moneys held pursuant to the authorizing documents of the Bonds to be Refunded
and the Trust Indenture either (i) to purchase United States Treasury Obligations, State and Local
Government Series (“SLGS”) or (ii) to select a firm to act as its broker o1 to select a bidding agent
to solicit bids to purchase open market U.S. Treasury Obligations (which qualify as permissible
defeasance obligations pursuant to the authorizing documents of the Bonds to be Refunded and
the Trust Indenture), in the event that such Authorized Officer determines that it is necessary or
advantageous to the Authority to purchase such open market U.S. Treasury Obligations. In
connection with the purchase of open market U.S. Treasury Obligations, any Authorized Officer



is further authorized to solicit bids for one or more float forward or escrow reinvestment
agreements (a “Float Forward Agreement”) and to direct the Escrow Agent pursuant to the Escrow
Agreement to enter into any such Float Forward Agreement with the successful bidder or bidders
thereof. Pursuant to the terms of any Float Forward Agreement, the provider, in consideration of
an upfront payment 10 the Escrow Agent, shall have the right to sell U.S. Treasury Obligations to
the Escrow Agent, at the times and in the amounts set forth in the Float Forward Agreement at an
aggregate purchase price not exceeding the maturity value thereof. Such U.S. Treasury
Obligations shall mature on or before the dates when the proceeds thereof are needed to make
payments in accordance with the Escrow Agreement. Each Float Forward Agreement shall be
awarded to the bidder offering to pay the highest upfront payment therefor. The form of any Float
Forward Agreement shall be approved by an Authorized Officer, in consultation with Bond
Counsel and the Attorney General of the State. An Authorized Officer is further authorized to
execute and deliver any such Float Forward Agreement and/or any certificates or other documents
required in connection therewith. Notwithstanding the foregoing, nothing contained herein shall
prohibit an Authorized Officer from purchasing both SLGS and open market U.S. Treasury
Obligations, to the extent permitted by law. Bond Counsel and the Underwriter are hereby
authorized to act as agent(s), if so directed by an Authorized Officer, on behalf of the Authority
for the subscription of SLGS via SLGSafe pursuant to the regulations promulgated therefor set
forth in 31 C.F.R. Part 344.

1.12 Beok—Entrv System for the Bonds.

(a)  Exceptas provided in the Trust Indenture, the registered owner of all the Bonds
shall be The Depository Trust Company, New York, New York (“DTC”), and the Bonds shall be
registered in the name of Cede & Co., as nominee of DTC.

(b)  Unless a blanket DTC Representation Letter has theretofore been executed by the
Authority and filed with DTC, at or prior to settlement for the Bonds, the Authority and the Trustee
shall execute or signify their approval of a DTC Representation Letter. Any Authorized Officer
is hereby authorized to execute and deliver a DTC Representation Letter to DTC. :

1.13 Conformance of Documents.

‘Any Authorized Officer is hereby authorized and directed to approve, as Bond Counsel
may advise, such changes to the forms of the Preliminary Official Statement, the Official
Statement, the Purchase Contract, the Loan Agreement, the Trust Indenture, the Escrow
Agreement and such other agreements, documents or certificates as may be necessary and
appropriate to conform same to the bond insurance requirements of the issuer of a financial
guaranty insurance policy insuring payment of principal of and interest on the Bonds, if any, when
due, 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.



ARTICLE 1X

MISCELLANEOUS

2.1 Incidental Action.

(a) The Authorized Officers are hereby authorized to refund, and to call for redemption
(as applicable), the Bonds to be Refunded selected by Seton Hall, in consultation with the
Authority, the Underwriter and the Financial Advisor.

by The Authorized Officers of the Authority are hereby authorized and directed to
execute and deliver such other documents, certificates, directions, releases and notices, and to take
such other action as may be necessary ot appropriate in order to: (i) effectuate the delivery of the
Preliminary Official Statement and the execution and delivery of the Purchase Contract, the Loan
Agreement, the Trust Indenture, the Escrow Agreement, and the Official Statement and the
transactions contemplated thereby including, but not limited to, the sale and issuance of the Bonds
and the advance refunding of the Bonds to be Refunded; (it) implement the DTC book-entry-only
system for the Bonds; (iji) maintain the tax-exempt status of the interest on the Bonds (including
the preparation and filing of any information reports or other documents with respect to the Bonds
as may at any time be required under Section 149 of the Code and any regulations promulgated
thereunder); (iv) obtain the Policy, if any; and (v) enter into, or cause to be entered into, one or
more agreements to invest the proceeds of the Bonds in Qualified Investments, which includes
investment agreements and repurchase agreements, of as provided in the Escrow Agreement.

(©) The Authorized Officers are hereby authorized and directed to take such actions
from time to time as may be necessary of appropriate to: (1) determine, prior to the issuance of the
Bonds, the specific real and/or personal property o be subject to the Loan Agreement and the
Mortgage; and (ii) execute and deliver such other documents, certificates, directions and notices,
and to take such other action as may be necessary or appropriate in order to implement actions
authorized under this Section 2.1(c) in the form approved by the Authorized Officer executing
same, such execution being conclusive evidence of such approval; provided, however, that in the
case of actions authorized by this Section 2.1(c), the Authority is advised by Bond Counsel and/or
the Attorney General of the State that the action does not adversely affect the tax-exempt status of

the Bonds or the security of the holders of the Bonds and that the action and documentation is
undertaken in accordance with the documentation for the Bonds.

2.2 Prior Resolutions.

A A e i

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.



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

AYE: Roger B. Jacobs
Rochelle Hendricks
Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Andrew Sidamon-FEristoff (represented by Steven Petrecca)

NAY: None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

Seton Hall 2015 Series C ~ 5/19/15
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NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
Revenue Refunding Bonds, Seton Hall University Issue
2015 Series C o

" BOND PURCHASE AGREEMENT |

June 2015

New Jersey Educational Facilities Authority
103 College Road East
Princeton, New Jersey 08540-6612

Seton Hall University
400 South Orange Avenue
South Orange, New Jersey 07079

Dear Ladies and Gentlemen:

Citigroup Global Markets Inc. (the “Underwriter”), hereby offers to enter into this Bond
Purchase Agreement (the “Bond Purchase Agreement”) with the New Jersey Educational
. Facilities Authority (the “Authority™), which, upon the Authority’s acceptance of this offer and
upon execution hereof on behalf of The Board of Regents of Seton Hall University (the
“University””), will be binding upon the Authority, the University and the Underwriter.
Capitalized terms used herein and not otherwise defined shall have the same meanings assigned
to such terms in the Official Statement hereinafter referred to. '

This offer is made subject to your acceptance on or before 8:00 P.M., prevailing Eastern
time, on the date hereof.

1. Purchase and Sale of 2015 Series C Bonds.

Upon the terms and conditions and upon the basis of the représentations, warranties and
covepants herein, the Underwriter hereby agrees to purchase from the Authority, and the
" Authority hereby agrees to sell to the Underwriter ageregate principal amount of
the Authority’s Revenue Refunding Bonds, Seton Hall University Issue, 2015 Series C (the
“2015 Series C Bonds”) at the rates and in the amounts as attached hereto as Exhibit A, to be
issued under and pursuant to a resolution duly adopted by the Authority onn May 19, 2015 (the
“Resolution™), and a Trust Indenture, dated as of July 1, 2015 (the “Indenture™), by and between
the Authority and U.S. Bank National Association, Morristown, New Jersey (the “Trustee™).
The 2015 Series C Bonds are being purchased at a purchase price equal to §
(representing $ being the principal par amount thereof, plus net reoffering premium
in the amount of § , and less an Underwriter’s discount in the amount equal to
$ ). The obligations of the Authority to sell, and of the Underwriter to purchase

#8032103.1(143638.016)
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would be unlawful prior to vegistration or qualification under the applicable scourities laws of any such jurisdiction.

WE&S DRAFT
OF 05/01/15
PRELIMINARY OFFICIAL STATEMENT DATED JONE 2015
NEW ISS i& - BODK-ENTRY ONLY : See "RATINGS" herein

bpiniomlof MeManimon, Scotland & Baumann, LLC, Bond Counsel 1o the Authority (a5 hereinafter defined), pursuant to Section
2 Inre af Revenue Code of 1986, as amended (the “Code™} and existing statutes, regulations, administrative pronouncements
and judicial$ee #Hons, and in reliance on the representations, certifications af fact, and statements of reasonable expectation made by the
Authority and assuming continuing compliance by the Authority with certain ongoing covenants set forth in its Tax Certificate (as hereinafier
defined), interest on the 2015 Series C Bonds (as hereinafler defined)} is not included in gross income for Federal income tax purposes and is
not an item of tax preference for purposes of calculating the alternative minimum tax imposed on individualy and corporations. Bond
Counsel is also of the opinion that interest on the 2015 Series C Bonds held by corporate laxpayers is included in “adfjusted current
earnings” in caleulating alternative minimum taxable income for purposes of the federal alternative minimum tax imposed on corporations.
Interest on and any gain from the sale of the 2015 Series C Bonds is not includable as gross income under the New Jersey Gross Income Tax

Act. See "TAX MATTERS” herein.
$ £
New Jersey Educational Facilities Authority
Revenue Refunding Bonds, Seton Hall University Issue,
- 2015 Series C

Dated: Date of Delivery Due: July 1, as shown on the inéide cover |

The New Jersey Educational Facilities Authority Revenue Refunding Bonds, Seton Hall University Issue, 2015 Series C (the "2015
Series C Bonds™) will be issued by the New Jersey Educational Facilities Authority (the "Anthority”) on behalf of The Board of Regents
of Seton Halt University (the "University") only as fully registered bonds withiout coupons and, when issued, will be registered in the name
of and held by Cede & Co,, as repistered owner and nominee of The Depository Trust Company, New York, New York ("DTC"). DTC
will act as securities depository for the 2015 Series C Bonds.

Purchases of the 2015 Series C Bonds will be made in book-entry only form in denominations of $5,000 or any integral muitiple
thereof. Purchasers of the 2015 Series C Bonds (the "Beneficial Owners") will not receive certificates representing their interest in the
2015 Series C Bonds purchased. .So long as Cede & Co., as nominee of DTC, is the registered owner of the 2015 Series C Bonds,
references herein to the registered owner shall mean Cede & Co. as aforesaid, and shall not mean. the Beneficial Owners of the 2015
Series C Ronds. See "THE 2015 SERIES C BONDS - Book-Entry-Only System" herein. U.S. Bank National Association,
Morristown, New Jersey, will act as the Trustee (the "Trustee™) for the 2015 Series C Bonds.

So long as DTC, or its nominee Cede & Co., is the registered awner of the 2015 Series C Bonds, payments of principal, redemnption
premium, if any, and inferest on the 2015 Series C Bonds will be made directly to Cede & Co. Disbursement of such payments to the
Direct Participants of DTC is the responsibility of DTC, and disbursements of such payments to the Beneficial Owners is the responsibility
of the Direct Participants, as more fuily described herein.

The principal of the 2015 Series C Bonds is payable on July 1 in the years shown on the inside cover page. The 2015 Series C
Bonds will be dated and bear interest from their date of delivery, payable semi-annually thereafter on Janpary 1 and July 1 in each year,
cornmencing January 1, 2016, until maturity or eartier redemption thereof at the rates set forth on the inside cover page.

The 2015 Series C Bonds are subject to optional, extraordinary optional and mandatory sinking fund redemption, as described herein.

The 2015 Series C Bonds are being issued pursuant to the New Jersey Educational Facilities Authority Law'ﬁ\ﬁlS.A. 18A:72A-1 et
seq.), as amended and supplemented, a Resolution duly adopted by the Authority on May 19, 2015 (the "Resolution") and a Trust
Indenture, dated as of July 1, 2015 {the "Indenture™), by and between the Authority and the Trustee.

The 2015 Series C Bonds are being issued for the purpose of providing funds which, together with other available moneys, will be
sufficient to: (i) advance refund all of the Authority's outstanding Revenue Refunding Bonds, Seton Hail University Issue, 2008 Series E,
and (ii) pay the costs of issuance of the 2015 Series C Bonds. See "PLAN OF REFUNDING" and "ESTIMATED SOURCES AND
USES OF FUNDS" herein. '

The Authority and the University will enter info a Loan Agreement, dated as of July 1, 2015 (the "Loan Agreement”), pursuant to
which the University will agree, inter alia, to pay amounts sufficient to pay principal, redemption premium, if any and interest on the
2015 Series ¢ Bonds, when due. Payments to be made by the University under the Loan Agreement are 2 general obligation of the
University, payable from any legalty available funds of the University. See "SECURITY FOR THE 2015 SERIES C BONDS — The Loan
Agreement" and "THE NOTE AND THE MORTGAGE" herein. The obligations of the University pursuant to the Loan Agreement shall
be secured by a mortgage by and between the University and the Authority, dated as of October 1, 1996, as amended and supplemented,
including by the 2015 Mortgage Modification Agreement, dated as of July 1, 2015, by and between the University and the Authority (the
"Mortgage™), and a Mortgage Note in the principal amount of the 2015 Series C Bonds. See "SECURITY FOR THE 2015 SERIES C
BONDS - The Loan Agreement" and "IHE NOTE AND THE MORTGAGE" herein. The Mortgage is not pledged as security for the
benefit of the holders of the 2015 Series C Bonds.

© THE 2015 SERJES C BONDS ARE SPECIAL AND LIMITED OBLIGATIONS OF THE AUTHORITY, AND ARE
NOT A DEBT OR LIABILITY OF THE STATE OF NEW JERSEY OR OF ANY POLITICAL SUBDIVISION
THEREOF, OTHER THAN THE AUTHORITY (TO THE LIMITED EXTENT SET FORTH IN THE INDENTURE), OR
A PLEDGE OF THE FAITH AND CREDIT OR THE TAXING POWER OF THE STATE OF NEW JERSEY OR ANY
POLITICAL SUBDIVISION THEREOF, OTHER THAN THE AUTHORITY (TO THE LIMITED EXTENT SET FORTH
IN THE INDENTURE). THE AUTHORITY HAS NO TAXING POWER.

#8002537.1(143638.015)



TRUST INDENTURE

By and Between

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
and

U.S. BANK NATIONAL ASSOCIATION,
as trustee '

Dated as of July 1, 2015

$[BOND AMOUNT]

New Jersey Educational Facilities Authority Revenue Refunding Bohds,
Seton Hall University Issue,
2015 Series C

5771472
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NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AND

SETON HALL UNIVERSITY

LOAN AGREEMENT

Dated as of July 1, 2015

relating to
New Jersey Educational Facilities Authority
Revenue Refunding Bonds, Seton Hall University Issue, '
2015 Series C




CONTINUING PISCLOSURE AGREEMENT

by and between
SETON HALL UNIVERSITY
and
U.S. BANK NATIONAL.AS'SOCIATION

Dated July [_], 2015

Entered into with respect to the
New Jersey Educational Facilities Authority

$[BOND AMOUNT} Revenue Refunding Bonds, Seton Hall University Issue,
2015 Series C '

5771521
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Record and Return fo:

Debra L. Paterson

New Jersey Educational Facilities Authority
103 College Road East

Princeton, New Jersey 08540-661 2

2015 MORTGAGE MODIFICATION AGREEMENT

THIS 2015 MORTGAGE MODIFICATION AGREEMENT (this “2015 Mortgage
Modification”), dated as of July 1, 2015, is made by and between SETON HALL
UNIVERSITY (the “University” or the “Mortgagor™), having its principal place of business at
400 South Orange Avenue, South Orange, New Jersey 07079 and the NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY, having its principal place of business at 103

College Road East, Princeton, New Jersey 08540 (the “ Authority” and the “Mortgagee”). .

WITNESSETH

. WHEREAS, Mortgagor and Mortgagee entered into that certain Loan Agreement dated
as of October 1, 1996 (the “1996 Loan Agreement”) in connection with a $20,800,000 loan, the
«1996 Loan™) made by the Mortgagee to Mortgagor, said 1996 Loan being the proceeds of

Mortgagee’s Seton Hall University Project Revenue Refunding Bonds, 1996 Series, Project E
(the “1996 Refunding Bonds™); and

WHEREAS, the 1996 Loan was evidenced by that certain Mortgage Note dated as of
October 1, 1996 (the “1996 Mortgage Note”) executed and delivered by Mortgagor to

~ Mortgagee in the original principal amount of $20,800,000, secured by the Mortgage (the “1996

Mortgage”) dated as of October 1, 1996, which 1996 Mortgage was recorded on October 5,
2005 in the Register’s Office in Newark, New Jersey in Mortgage Book 10779, Page 402 in
connection with the premises as described therein; and

WHEREAS, Mortgagor and Mortgagee entered into that certain Loan Agreement (dated
as of June 1, 2006 (the “2006 Loan Agreement”) in connection with a $20,750,000 loan (the
«2006 Loan”) made by the Mortgagee to Mortgagor, said 2006 Loan being the proceeds of
Mortgagee’s $20,750,000 Revenue Refunding Bonds, Seton Hall University Issue, 2006 Series
A (the “2006 Bonds”); and :

WHEREAS, the 2006 Loan is evidenced by that certain Mortgage Note dated as of June
1, 2006 (the “2006 Mortgage Note”) executed and delivered by Mortgagor to Mortgagee in the
original principal amount of $20,750,000 secured by the Mortgage Modification Agreement by
and between the Mortgagor and the Mortgagee (the “2006 Mortgage Modification”) dated as of
June 1, 2006, which modified the 1996 Mortgage and which 2006 Mortgage Modification was
recorded on June 13, 2006 in the Register’s Office in Newark, New Jersey in Mortgage Book
495, page 750 in connection with the premises as described therein, which 2006 Mortgage
Modification is attached hereto and made a part hereof; and

577423.2



EXHIBIT IX

Name of the Issuer

Name of the
Obligor:

Name of the
Purchaser:

Credit Facility:

Type of
Transaction:

Bond Amount:
Closing Date:

Funding Date:
Maturity Date:

Security:
Use of Proceeds:

Tax Status:

Tax Exempt Rate:

New Jersey Educational Facilities Authority (the “ Authority” or “Issuer”)

Richard Stockton University (the “University”)

Bank of America, NLA. or an affiliate of Bank of America Corporation (the
“Purchaser” or “Bank”).

Direct purchase of tax-exempt refunding Bonds. The obligation of the Authority to
repay the amount advanced by the Purchaser to the Issuer will be evidenced by the
Authority’s Tax-Exempt Refunding Bond, Series 2015 (the “Tax-Exempt Bond”).

The Bark and the Authority will enter into a Bond Purchase Agreement pursuant to
which the Authority will agree to issue and sell the Bonds to the Bank and the Bank
will agree to purchase the Bonds from the Authority on the terms and conditions
described herein in addition to other customary terms and condidons {the
*Facility™).

Not to exceed $20,000,000.00

To be. determined, but in no event later than July 1, 2015

Credit Facility will be fully funded on Closing Date.

' July 1, 2028

The Bonds are a general obligation of the University payable from any legally
available funds and will be on parity basis with the University's existing debt.

To currently refund all or a portion of the Authority's Series 2005 F Bonds for The
Richard Stockton University plus pay costs of issuance.

“Non-Bank Qualified,” Tax Exempt.

Indicative Rate as of May 12, 2015 is 2.64%

The Indicative Rate provided above is based on interest rate swap rates as of May
12, 2015. The Pricing Formula is valid only if the credit facility is closed on or before

June 15, 2015. After June 15, 2015, the Pricing Formula is subject to change at the
Purchaser’s sole discretion.

Term - | 13-Year (Fxisting Maturity)

Pricing Formula 86 month interpolated Interest Rate Swap Rate
+0.58 %.

Paymeni Annual Principal; Semi-annual interest

Day Count 30/360

The Interest Rate shall be settwo days prior to closing utilizing Interest Rate Swap
Rates a§ published by a mutually agreeable, nationally recognized source and

Bankof America”?
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Alternative Taxable
Rate:

Determination of
Taxability:

Amortization:

Interest Payments:

Prepayment:

Default Rate:

Step-Up Rates:

interpolated to average life of the Bonds plus a Credit Spread (the “Pricing
Formula™}.

The Tax-Exempt Bond Interest Rate multiplied by the Taxable Rate Factor (currently
1.54). The Taxable Rate Factor is the amount by which the tax-exempt rate must be

pultiplied to achieve the equivalent taxable rate given the highest marginal federal

corporate tax rate, currently 35%. The Taxable Rate Factor is subject to change
should the highest marginal federal corporate tax rate change. '

A final decree or judgment of any Federal court or a final action of the Internal
Revenue Service determining that interest on the Bond is includable in the gross
income of the Purchaser for Federal income tax purposes as a result of conditions
arising from the action or inaction of the Issuer or the University.

The Bond will bear interest from the Funding Date or any date thereafter that a
Determination of Taxability has occurred at a rate equal to the Alternative Taxable
Rate. The University is also responsible for payment of any interest, penalties or
charges owed by the Purchaser as a result of a Determination of Taxability, together
with any and all attorneys’ fees, court costs, or other out-of-pocket costs incurred by
the Purchaser in connection therewith.

July 1, 13 Years
2016 $1,400,000
2017 ' 1,435,000
2018 1,470,000
2019 : 1,520,000
2020 1,560,000
2021 . 1,605,000
2022 1,650,000
2023 . 1,690,000
2024 1,740,000
2025 ‘ 1,785,000
2026 1,835,000
2027 1,890,000
2028 420,000

The Pricing Formula is based on the above Amortization, Any change in the
Amortization may result in a change in the Pricing Formula at the sole discretion of
the Purchaser

Interest payments will be due and payable semi-annually on January 1st and july
1st of each year, commencing on January 1, 2016. Interest will be calculated on a
30/360 day count basis. :

The Credit Facility may be prepaid in whole, or in part, on any date with fourteen
(14) days prior written notice to the Purchaser by payment of an amount equal {0
the principal amount to be prepaid plus accrued interest thereon to the date of
prepayment plus a Make-Whole Prepayment Fee as set forth on Exhibit A.

12% per annui.

The Tax Exempt Rate is subject to adjustment based upon the ratings assigned to the
Facility or any other rated long-term, unenhanced parity debt of the University.

Bankof America 27
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The Tax Exempt Rate will be increased as follows should any of the rated and

unenhanced parity debt fall within the category indicated in the table below:
Baal/BBB+ ‘ ~ 25 bps

Below Baa3/BBB- Default Rate

All such increases in the Tax Exempt Rate will be cumulative. If after any rate
increase, the Tatings improve, the interest rate will be decreased, but not below the
original rate, in accordance the foregoing table. In the event of a split rating, the
lower rating will determine the pricing.

Description of the Basic Documentary Terms and Conditions

Indemnification:

Covenants:

Bvents of Default:

Remedies:

The University will indemnify and hold harmless the Bank and its respective
affiliates and its pariners, directors, officers, employees, agents and advisors for all
tosses, claims, damages, liabilities and expenses arising out of or relating to the
financing, the University's or Authority’s use of loan proceeds or the commitment
including, but not limited to, reasonable attorneys’ fees (including the allocated cost
of internal counsel) and seftlement costs (excluding acts of gross negligence or
wiliful misconduct of a party fo be indemnified as determined by a court of

competent jurisdiction). This provision shall survive and continue for the benefit of

_ all such persons or entities

Usual and customary for transactions of this type, including, without limitation, the

following; (i) timely delivery of audited financial statements, regulatory filings,

compliance certificates and other information, (i) notices of default, material

litigation, material governmental proceedings or investigations; (ili) payment of

obligations; (iv) preservation of existence; (v) compliance with laws; (vi)

maintenance of books and records; (vii) inspection rights; (viii) use of proceeds; (ix)

University to promptly provide Bank with copies of any credit agreement which

subjects the University to more restrictive covenants or different or additional .
events of default, and notice of any default thereunder, which will cross default to

this facility; (x) limitations on additional indebtedness (as permitted within the

Resolution) and changes in the nature of business; and {(xiil) waiver of sovereign

ity '

Usual and customary in transactions of this type, including the following: (i)

nonpayment of principal or interest or other amounts under the loan documents; (H
fatlure to perform or observe covenants set forth in the Bond documentation; (i)
any representation or warranty proving to have been incorrect when made or
confirmed; {iv) cross-default to Parity indebtedness; (v) voluntary or involuntary
pankruptcy, insolvency, debt moratorium, etc; (vi) inability to pay debts; (vii)
monetary judgment defaults in an amount to be agreed and material non-monetary
judgment defaults; (vii) actual or assefted invalidity or impairment of any
documentation; and (ix) downgrade below Baa3 or BBB- (or the equivalent) by
Moody’s or Fitch, respectively.

The Default Rate will apply to all outstanding obligations of ‘the Issuer to the
Purchaser following an Event of Default and the Purchaser may declare the Bonds
and all other amounts payable to be immediately due and payable, and may
exercise its right of setoff and any other rights or remedies available to it under the
loan documents, at law or in equity.

Bankanmeﬁca”?f
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Proposed Terms and Conditions Subject to Certain Events

This Summary of Terms is intended only as an outline of certain of the material terms of the Facility and does not
purport to summarize all of the conditions, covenants, representations, warranties and other provisions that would be
contained in definitive documentation for the Facility contemplated hereby. This Summary of Terms is not 4
commitment. It represents a willingness ont the part of the Purchaser 0 seek approval to provide the commitment
indicated herein and consummate a transaction based upon the terms and conditions outlined in this term sheet and is

subject to:

Final credit approval {see” Credit Process Timeframe” below),

Absence of any material adverse change in the financial condition, operations or
prospects of the Issuer, or in any law, rule or regulation (or their interpretation or
administration), that, in each case, may adversely affect the consummation of the
transaction, to be determined in the sole discretion of the Purchaser,

Such additional due diligence as Purchaser may require, and

Agreement as to all final terms and conditions and satisfactory decumentation
thereof (including satisfactory Jegal opinions).

Credit Process: The credit process will take 5 business days from the point at which the Purchaser is
- officially awarded the transaction by the Issuer and has in its possession all
materials necessary to undertake a full credit analysis.

Fxpiration: Consideration of a financing based on the terms and conditions presented in this
term sheet shall automatically expire on July 1, 2015.

Future The terms, conditions, pricing levels and fees cited herein reference the financing as

Modifications: described in this Supmary of Terms and Conditions and are subject to revision in
the event that (i) the security or transaction structure is modified, (it) the fransacton
deviates materially from what was indtially described in the RFP or in conjunction
therewith, (iii) the proposed financing does not close by July 1, 2015.

Confidentiality This Summary of Terms and Conditions contains confidential and proprietary
structuring and pricing information. Except for disclosure on a confidential basis o
your accountants, attomeys and other professional advisors retained by you in
connection with the Facility or as may be required by law, the contents of this
Summary of Terms and Conditions may not be disclosed in whole or in part to anty
other person or entity without our prior writfen consent, provided that nothing
herein shall restrict disclosure of information relating to the tax structure or tax
treatment of the proposed Facility.

No Advisory or The Authority and the University acknowledge and agree that: (i) the transaction
Fiduciary Role contemplated by this Summary of Terms and Conditions is arn arm’s length,
commercial transaction between the lssuwer and the Purchaser in which the
Purchaser is acting solely as a principal and for its own interest; (i) the Purchaser is
not acting as a municipal advisor or financial advisor to the Issuer (iii} the Parchaser
has no fiduciary duty pursuant to Section 158 of the Securities Exchange Actof 1934
to the Issuer with respect to the transaction contemplated hereby and the
discussions, undertakings and procedures Jeading thereto (jrrespective of whether
the Purchaser has provided other services or is currently providing other services to
fhe Issuer on other matters); (iv) the only obligations the Purchaser has to the Issuer

Bankof Ameﬁca”?’
Page 4 Merrill Lynch



with respect to the transaction contemplated hereby expressly are set forth in this
Summary of Terms and Conditions; and (v) the Purchaser is not recommending that
she Issuer take an action with respect to the fransaction contemplated by this
Summary of Terms and Conditions, and before taking any action with respect to the
contemplated transaction, Issuer should discuss the information contained herein
with its own legal, accounting, fax, financial and other advisors, as it deems
appropriate. If Issuer would like a municipal advisor in this transaction that has
legal fiduciary duties to Issuer, then Issuer is free to engage a municipal advisor {0
serve in that capacity. This Summary of Terms and Conditions is provided to Issuer
pursuant to and in reliance upon the “R¥P” and “Bank Exemptiori” provided under
the municipal advisor rules of the Securities and Exchange Commission, Rule
15Bat-1 ef seq.

Agreement by the Authority

The Authority hereby agrees to engage the Purchaser to provide the Facility, which
is the subject hereof, pursuant to the terms and conditions stated herein.

Please evidence your agreement with the foregoing by signing and returning a copy
of the document to the Purchaser.

Agreed to:

New Jersey Educational Facilities Authority

By: Date:

Its:

Bankof America 2%
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Prepayment Language — Tax Exempi

The Bonds may be prepaid in whole, or in part, on any date, with fourteen (14) days prior written notice to
the Bank by payment in an amount equal to the principal amount to be prepaid plus accrued interest
thereon to the date of prepayment plus the Prepayment Fee. For purposes hereof, the Prepayment Fee
will be the sum of fees calculated separately for each Prepaid instaliment, as follows:

() The Bank will first determine the amount of interest which would have accrued each
month at the Taxable Equivalent Rate for the Prepaid Instaliment had it remained outstanding until the
applicable Original Payment Date, using the interest rate applicable to the Prepaid Installment under this
Agreement,

(i) The Bank will then subfract from each monthly interest amount determined in (i}, above,
the amount of interest which would accrue for that Prepaid Installment if it were reinvested from the date
of prepayment or redemption through the Original Payment Date, using the Treasury Rate.

(i) W () minus (ii) for the Prepaid Instaliment is greater than zero, the Bank wilt discount the
monthly differences to the date of prepayment or redemption by the Treasury Rate. The Bank will then
add together all of the discounted monthly differences for the Prepaid Instaliment.

The foliowing definitions wift apply to the calculation of the Prepayment Fee:

(i) “Original Payment Dates" mean the dates on which the prepaid or redeemed principal
would have been paid if there had been no prepayment or redemption. If any of the principal would have
been paid later than the end of the fixed rate interest period in effect at the time of prepayment or
redemption, then the Original Payment Date for that amount will be the last day of the interest period.

(iy "Prepaid instaliment” means the amount of the prepaid or redeemed principal which
would have been paid on a single Original Payment Date.

(i) "Taxable Equivalent Rate” means {he interest rate per annum derived from the following
formula: [interest rate on the Bond, Note, Certificate, Borrower Note - *Use Applicable Term] divided by
the difference of (1 minus the Maximum Corporate income Tax Rate). The "Maximum Corporate Income
Tax Rate” is the highest marginal federal income tax rate charged fo U.S. corporations in effect at the
time of the prepayment calculation. The "Maximum Corporate Income Tax Rate" is currently 35% (or
0.35 in numerical terms).

(iv) "Treasury Rate" means the yield on the Treasury Constant Maturity Series with maturity
equal to the Original payment Date of the Prepaid Instaliment which are principal payments {calcutated
as of the [date of in accordance with accepted financial practice and rounded to the nearest quarter-
year), as reported in Eederal Reserve Statistical Release H.15, Selected Interest Rates of the Board of
Governors of the Federal Reserve System, of any. successor publication. If no maturity exactly
corresponding to such Original Payment Date appears in Release H.15, the Treasury Rate will be
determined by linear interpolation between the yields reported in Release H.15. if for any reason Release
H.15 is no longer published, the Bank shall select a comparable publication to determine the Treasury
Rate.

Bankof America %2
- Merrill Lynch



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

RESOLUTION AUTHORIZING THE ISSUANCE OF NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY REVENUE REFUNDING
BONDS, STOCKTON UNIVERSITY ISSUE, SERIES 2015 E :

Adopted: May 19, 2015




RESOLUTION AUTHORIZING THE ISSUANCE OF NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY REVENUE REFUNDING
BONDS, STOCKTON UNIVERSITY ISSUE, SERIES 2015 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.JS.4. 18A:72A-1 et seq. (the “Act”); and

WHEREAS, on October 27,2005, the Authority issued its New Jersey Educational Facilities
Authority Revenue Refunding Bonds, The Richard Stockton College of New Jersey Issue, Series
2005 F (the “2005 F Bonds™) in the initial aggregate principal amount of $28,180,000; and

WHEREAS, the 2005 F Bonds advance refunded all of the New Jersey Educational Facilities
Authority Revenue Bonds, The Richard Stockton Coliege of New Jersey Issue, Series 1996 F (the “1996
Refunded Bonds™) and all of the New Jersey Educational Facilities Authority Revenue Bonds, The .
Richard Stockton College of New Jersey Issue, Series 1998 C (the “1998 Refunded Bonds™); and

WHEREAS, the 1996 Refunded Bonds financed the acquisition, renovation, furnishing, and

equipping of a recreation center (the “1996 Project”) and the 1998 Refunded Bonds financed the

" construction of a new dormitory, the Commons Building and parking in connection therewith (the “1998
Project”); and

WHEREAS, Stockion University (formerly known as The Richard Stockton College of
New Jersey) (the “University”) has determined that it is advisable and in the interest of the
University and its students to undertake a project (the “Refunding Project”™) consisting of the
current refunding of all or a portion of the 2005 F Bonds and the payment of financing costs
through issuance by the Authority of its New Jersey Educational Facilities Authority Revenue
Refunding Bonds, Stockton University Issue, Series 2015 F (the “2015 Bonds™ or the “Bonds”);
and ‘

WHEREAS, pursuant to 2 Resolution adopted by the Trustees of Stockton University on
May 6, 2015 (the “Stockton Resolution”) the Designated Officers (as defined in the Stockton
Resolution) are authorized and directed to select, under the terms and conditions set forth in the
Stockton Resolution, the 2005 F Bonds which will be refunded (the “Bonds to be Refunded”); and

WHEREAS, the Authority, has determined that it is necessary and in keeping with its authorized
purposes to issue revenue bonds for the purpose of providing funds to finance the Refunding Project and has
further determined to sell the 2015 Bonds directly to a financial institution that will act as purchaser
and custodian of a costs of issuance account (collectively, the “purchaser’) selected based on
responses to a Request for Proposal distributed by the Authority on March 26, 2015 (the “REP”)and
attached hereto as Exhibit A; and

WHEREAS, the Authority received 5 responses to the RFP (the “Responses”) which are
summatized in Exhibit B; and



WHEREAS, the repayment of the 7015 Bonds to be authorized for the Refunding Project
will be secured by a Lease and Agreement between the Authority and the Public University (the
“Agreement”), pursuant to which the Authority will lease the Leased Facilities (as defined in the
Agreement) to the University; and : '

WHEREAS, in connection with the issuance of the 2015 Bonds it will also be necessary for
the Authority to enter into an agreement or agreements with, or by and among, the Purchaser
appointed herein and the University (collectively, the “Bond Agreement”) pursuant to which the
7015 Bonds will be issued by the Authority and sold to the Purchaser; and

WHEREAS, a portion of the proceeds of the 2015 Bonds issued for the Refunding Project
will be deposited with the escrow agent named herein (the “Escrow Agent”), to be held in trust under
the terms of an Escrow Deposit Agreement of Letter of Instructions relating to the Bonds to Be
Refunded (collectively, the “Escrow Deposit Agreement”) to be entered into between the Authority
and the Escrow Agent for the benefit of the holders of the respective Bonds To Be Refunded, all in
accordance with the provisions of the Trust Indenture dated as of October 1, 2005 by and between
the Authority and U.S. Bank National Association (formerly known as Wachovia Bank, National
Association), as trustee (the “2005 Indenture™); and

WHEREAS, the Authority deems it necessary and in keeping with its purposes to issue the
7015 Bonds under the Bond Agreement herein authorized for the purpose of financing all or any

combination of the purposes enumerated above, and to authorize certain actions and the execution
and delivery of certain documents in connection therewith; and

WHEREAS, pursuant to Section 8(c) of the Act, the bonds of the Authority shall be
authorized by resolution of the mesmbers of the Authority; and ' -

WHEREAS, the Attorney Geeneral has, on the basis of a competitive process, il consultation
with the Authority, designated the firm of Gluck Walrath, LLP (“Bond Counsel”) to act as bond

.

counsel to the Authority in connection with the financing; and

WHEREAS, the Authority desires to appoint the Bank of America, N.A., or an affiliate of
Bank of America Corporation (“Bank of America”) as Purchaser in accordance with the terms of the
RFP, the Response of Bank of America to the RFP (the “Bank of America Response”), this
Resolution and under the terms and conditions set forth in Bank of America’s Term Sheet (the
“Term Sheet”) attached as Exhibit C.

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



ARTICLE1

AUTHORIZATION OF BONDS; APPROVAL OF DOCUMENTS
1.1 P'urpose and Issuance of the Bonds.

The Authority hereby declares the Refunding Project to be an authorized undertaking of the
Authority and authorizes and directs the Chair, Vice Chair, Executive Director, Treasurer, Director
of Project Management, Director of Risk Management, Secretary, Assistant Treasurer or any
Assistant Secretary of the Authority, and any other person authorized by resolution of the Authority,
and any such officers designated as “acting” or “interim” (each an “Authorized Officer”), to execute
and deliver all documents necessary to enable the Authority, as permitied by the Act, to finance, on
behalf of the University, the costs of the Refunding Project, in whole or in part. '

’ 1.2 Authorization of the Bonds.

(a) The Authority hereby authorizes the issuance of the Bonds, in the aggregate
principal amount of not to exceed $20,000,000, in one or more series, in order to finance, on behalf
of the University, the costs of the Refunding Project, in whole or in part. The 2015 Bonds shall be
designated “New Jersey Educational Facilities Authority Revenue Refunding Bonds, Stockton
University Issue, Series 2015 E” or such other or additional designation or designations as shall be
set forthin the Bond Agreement or as all Authorized Officer may determine and shall be issued with
the services of Bond Counsel.

(o)  The2015 Bonds are authorized to be sold in a direct purchase pursuant to a
competitive process based on the Responses to the RFP. The Authorized Officers have heretofore
distributed and advertised the RFP in the form aftached as Exhibit A and all actions previously
‘undertaken by the Authorized Officers in connection with the preparation and distribution of the RFP
are hereby ratified and confirmed. The Authotity received the Responses summatized on Exhibit B
hereto and formed an Evaluation Comittee consisting of Sheryl Stitt, Acting Executive Director of
the Authority, Steven Nelson, Project Manager and Charles Ingram, Vice-President for
Administration and Finance of the University. The Evaluation Committee reviewed the Responses
and on the basis of factors outlined in Executive Order No. 26 (Whitman)(“EO 267), which took
effect on January 1, 1995 and which supersedes Executive Orders No. 79 and 92, and Execufive;
Order No. 37 (Corzine)(“EO 37”), which took effect on November 25, 2006, including price and the
other terms proposed for the requested transaction described in the RFP, the Evaluation Committee
has recommended that it would be i the best interests of the Authority and the University to appoint
Bank of America as the Purchaser of the 2015 Bonds under the terms and conditions proposed in the
Bank of America Response and the Term Sheet.

()  The Authority hereby designates Bank of America as the Purchaser and
authorizes the Authorized Officers to issue and sell the 2015 Bonds to the Purchaser on substantially
the terms and conditions set forth in the Response of the Purchaser to the RFP and the Term Sheet
attached as Exhibit C. The 7015 Bonds shall bear interest at such rate or rates of interest, and shall



be payable as o principal and interest, all as specified in the Purchaser’s Response to the RFP, the
Term Sheet, the Bond Agreement and the Agreement. Further, the 2015 Bonds shall be issued in the
form, shall mature, shall be subject to redemption prior to maturity and shall have such other details '
and provisions as are prescribed by the Term Sheet, the Bond Agreement and the Agreement. A
copy of the Bond Agreement as executed shall be filed with the records of the Authority.

(d)  The 2015 Bonds shall be special and limited obligations of the Authority,
payable solely out of the moneys derived pursuant to the Bond Agreement which moneys, other than
amounts in respect of the fees and expenses of the Authority, shall be pledged to the payment of the
2015 Bonds. The payment of the principal of, premium, if any, and interest on the Bonds shall be
secured by a pledge and assignment of revenues and certain rights of the Authority as provided in the
Bond Agreement. Neither the members of the Authority nor any person executing the 2015 Bonds
issued pursuant to this Resolution and the Act shall be Jiable personally on the Bonds by reason of
the issuance thereof. The Bonds shall not be in any way debts or labilities of the State or any
political subdivision other than the Authority, whether legal, moral or otherwise.

1.3 Delivery of the Bonds.

The Bonds shall be executed in the name of the Authority by the manual or facsimile
signature of its Chair, Vice Chair or Executive Director, and any such officers designated as “acting”
or “interim”, and its official common seal (or 2 facsimile thereof) shall be thereunto affixed,
imprinted, engraved or otherwise reproduced and attested by the manual or facsimile signature of its
Executive Director, Secretary or any Assistant Secretary, and any such officers designated as
“acting” or “interim”, or in such other manner as may be provided by law; provided, the Bonds may
not be attested by the party executing the Bonds. -

1.4  Approvalof Agreement.

The form of the Agreement presented to the meeting at which this Resolution is adopted (a
copy of which shall be filed with the records of the Authority) is hereby approved. Any Authorized
Officer is hereby authorized and directed to execute, acknowledge and deliver, and any other
Authorized Officer is hereby authorized and directed to affix and attest the official common seal of
the Authority to the Agreement in substantially such form, with such changes therein (including,
without limitation, the date thereof, and any acceptable covenants or provisions that may be required
by the Purchaser) and any supplements thereto as the Authorized Officer executing the same may
approve with the advice of Bond Counsel and the Attorney General of the State, such approval to be
- evidenced by such Authorized Officer’s execution thereof.

1.5  Approval of Bond Agreement,

The form of the Bond Agreement presented to the meeting at which this Resolution is
adopted (a copy or copies of which shall be filed with the records of the Authority), is hereby
approved. Any Authorized Officer is hereby authorized and directed to execute, acknowledge and
deliver, and any other Authorized Officer is hereby authorized and directed to affix and attest the
official common seal of the Authority to the Bond Agreement in substantially such form, with such
insertions and changes therein (including, without limitation, the date thereof and the initial Interest



Payment Date contained therein, and any covenants ot provisions that may be required by the
Purchaser) and any supplements thereto as the Authorized Officer executing the same may approve
with the advice of Bond Counsel and the Attorney General of the State, such approval to be
evidenced by such Authorized Officer’s execution thereof.

1.6 Approval of Escrow Deppsit Agreement.

The form of the Escrow Deposit Agreement presented to the meeting at which this
Resolution is adopted (a copy of copies of which shall be filed with the records of the Authority), is
hereby approved. Any Authorized Officer is hereby authorized and directed to execute, acknowledge
and deliver, and any other ‘Authorized Officer is hereby authorized and directed to attest the Escrow
Deposit Agreement in substantially such form, with gtich insertions and changes therein as the
Authorized Officer executing the same may approve. with the advice of Bond Counsel and the
Attorney General of the State, such approval to be evidenced by such Authorized Officer’s execution
thereof.

1.7  Appointments.

()  U.S.Bank National Association, the entity serving as trustee under the 2005 Indenture
is hereby appointed to act as Escrow Agent for the Bonds to be Refunded. The Escrow Agent shall
signify its acceptance of the duties and obligations imposed upon it by the Escrow Deposit
Agreement by the Escrow Agent’s execution and delivery thereof.

(b} is hereby appointed o act as verification agent in connection with the
refunding of the Bonds to be Refunded pursuant to the terms of the Escrow Deposit Agreement.

1.8 Conformance of Documents.

Any Authorized Officer is hereby authorized and directed to approve, as Bond Coungel may
advise, such changes to the forms of the Agreement, the Bond Agreement, the Escrow Deposit
Agreement and such other agreements, documents OF certificates as may be necessary and
appropriate, including to conform same to each other and to the Term Sheet 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.



ARTICLE 11

MISCELLANEOUS
2.1 Acceptance of the Designation of Bond Counsel by the Attorney General.

The Authority hereby acknowledges and accepts the designation by the Attorney General, in
consultation with the Authority, of Gluck Walrath, LLP to act as Bond Counsel in connection with
the financing.

2.2 Authoerization to Invest Bond Proceeds.

(a)  Any Authorized Officer is hereby authorized to enter into or direct the Purchaser or
the Escrow Agent to enter into one or more agreements to invest the proceeds of the 2015 Bonds as
permitted by the Bond Agreement and/or the 2005 Indenture, as the case may be (the “Eligible
Investments™), which may include investment agreements and repurchase agreements, in the event
that such Authorized Officer determines, in consultation with and with the consent of the University,
that it is advantageous to the University for the Authority to invest any proceeds of the 2015 Bonds
in Eligible Investments. The form of any such investment agreement or repurchase agreement shall
be as approved by an Authorized Officer, with the advice of Bond Counsel and the Attorney General
of the State.

(b) Any Authorized Officer is hereby authorized o utilize the proceeds of the Bonds or
other available moneys held pursuant {0 the Prior Indentures either (a) to purchase United States
Treasury Obligations, State and Local Government Series (“SLGS™) or (b) to select & firm to act as
its broker or to select a bidding agent to ‘solicit bids to purchase open market U.S. Treasury
Obligations (which qualify as permissible defeasance obligations pursuant {0 the 2005Indenture), in
the event that such Authorized Officer of the Authority determines that it is necessary Or
advantageous to the Authority to purchase such open market U.S. Treasury Obligations. In
connection with the purchase of open market U.S. Treasury Obligations, any Authorized Officer of
the Authority is further authorized to solicit bids for one or more float forward or escrow
reinvestment agreements (a “Float Forward Agreement”) and to direct the Escrow Agent pursuant to
the Bscrow Deposit Agreement to enter into any such Float Forward Agreement with the successful
bidder or bidders thereof. Pursuant 1o the terms of any Float Forward Agreement, the provider, in
consideration of an upfront payment to the Escrow Agent, shall have the right to sell U.S. Treasury
Obligations to the Escrow Agent, at the times and in the amounts set forth in the Float Forward
Agreement at an aggregate purchase price not exceeding the maturity value thereof. Such U.S.
Treasury Obligations shall mature on of before the dates when the proceeds thereof are needed to
make payments in accordance with the Escrow Deposit Agreement. Each Float Forward Agreement
shall be awarded to the bidder offering to pay the highest upfront payment therefor. The form of any
Float Forward Agreement shall be approved by an Authorized Officer of the Authority, in
consultation with Bond Counsel and the Attorney General of the State. An Authorized Officer of the
Authority is further authorized to execute and deliver any such Float Forward Agreement and/or any
certificates or other documents required in connection therewith. Notwithstanding the foregoing,
nothing contained herein shall prohibit an Authorized Officer of the Authority from purchasing both




SLGS and open market U.S. Treasury Obligations, to the extent permitted by law. Bond Counsel
and the Underwriter are hereby authorized to act as agent(s), if so directed by an Authorized Officer
of the Authority, on behalf of the Authority for the subscription of SLGS via SLGSafe pursuant to
the regulations promulgated therefor set forth in 31 C.FR.Part 344.

2.3 Incidental Action.

‘ (@)  The Authorized Officers are hereby authorized to refund the Bonds to be Refunded
selected by the University, in consultation with the Authority, the University’s financial advisor and
the Purchaser.

(b) The Authorized Officers are hereby authorized and directed to execute and deliver
such other documents, certificates, directions and notices, and to take such other action as may be
necessary or appropriate in order: (i) to effectuate the Refunding Project and the refunding and
redemption of the Bonds to be Refunded; (ii) to effectuate the execution and delivery of the Bond
Agreement, the Agreement, the Escrow Deposit Agreement and the issuance and sale of the 2015
Bonds, including, without limitation, documents necessary to effectuate the issuance and sale of the
2015 Bonds; (iii) to maintain the tax-exempt status of the interest on the 2015 Bonds and the Bonds
to be Refunded (including the preparation and filing of any information reports or other documents
with respect to the Bonds as may at any time be required under Section 149 of the Internal Revenue

Code of 1986, as amended, and any regulations thereunder).

(cy ~ The Authorized Officers are hereby authorized and directed to take such actions from
time to time as may be necessary 0T appropriate to-determine the specific real and/or personal
property to be subject to the Agreement and (if necessary) fo accept conveyance of, or convey such
property to (including property subject the respective lease and agreements relating to the Bonds to
be Refunded), the University or other applicable entity.

2.4 Prior Resolutions.

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

2.5 Effective Date.

This Resolution shall take effect as provided for under the Act.
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Mr. Petrecca moved that the foregoing resolution be adopted as
infroduced 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
Ridgeley Hutchinson
Louis Rodriguez
Andrew Sidamon-Eristoff (representéd by Steven Petrecca)

NAY: . None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

Stockton Series 2015 E - 5/19/15



Revised Draft of 5/18/15

LEASE AND AGREEMENT
BY AND BETWEEN
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AND
STOCKTON UNIVERSITY
DATED AS OF

JUNE _,2015

Relating to the Series 2005 ¥ Project



Revised Draft of 5/18/15

(C

ESCROW DEPOSIT AGREEMENT
betwéen
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

and

U.5. BANK NATIONAL ASSOCIATION, as Escrow Agent

Dated June _, 2015

With Respect.to

New Jersey Educational Facilities Authority
Revenue Refunding Bonds, The Richard Stockton College of New Jersey Issue, Series 2005 F



BOND AGREEMENT
by @d betweeg
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
- and

BANK OF AMERICA, N.A., as Purchaser

Dated: June _, 2015




EXHIBIT A

FORM OF BOND

UNITED STATES OF AMERICA
STATE OF NEW JERSEY _
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
REVENUE REFUNDING BOND, STOCKTON UNIVERSITY ISSUE, SERIES 2015 E

PRINCIPAL AMOUNT: 3

DATED DATE: June _,2015
FIXED INTEREST RATE: %
FINAL MATURITY DATE: July 1, 2028

The NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY (herein called the
* «Authority”), a public body corporate and politic constituting an instrumentality of the State of
New Jersey (the “State™), acknowledges itself indebted and for value received, hereby promises to
pay in any coin or currency of the United States of America which at the time of payment is legal
tender for the payment of public and private debts, to BANK OF AMERICA, N.A. (the
“Purchaser™), the principal sum of and 00/100 Dollars
% ), as set forth below, together with interest thereon at the rate herein provided until
payment in full of all such principal. ‘

_ Interest shall accrue at the Fixed Interest Rate set forth above, subject to the provisions of

this Bond set forth below which provide for interest at the “Adjusted Rate”, the “Alternative .
Taxable Rate” or the “Default Rate” (in lieu of the Fixed Interest Rate) under certain circumstances
(the then-prevailing interest rate on this Bond is hereinafter referred to as the “Interest Rate™).
Commencing on January 1, 2016 and on the first day of each January and July thereafter through
and including the Final Maturity Date set forth above, the Authority will make payments of
interest, and commencing on July 1, 2016 and on each July 1 thereafter through and including the
Final Maturity Date, the Authority will make payments of principal, in accordance with the
. payment schedule set forth in the attached Schedule A; provided that, on July 1, 2028, the entire
unpaid principal hereof and interest thereon shall be due and payable in full.

All computations of interest shall be made on the basis of a three hundred sixty (360) day
year composed of twelve (12) thirty (30) day months.

This Bond is the duly authorized bond designated as the New Jersey Educational Facilities
Authority Revenue Refunding Bond, Stockton University Issue, Series 2015 E issued in the
principal amount of § ___(the “Bond™. This Bond has been issuned under and by virtue
of the New Jersey Educational Facilities Authority Law (being Chapter 72A of Title 18A of the
New Jersey Statutes, as amended and supplemented) (the “Act™), and by virtue of a resolution
~ adopted by the Authority on May 19, 2015 (the “Resolution”). This Bond is secured under a Bond
Agreement (and the documents referred to therein) dated the Dated Date (the “Agreement”) by
and between the Authority and the Purchaser for the purpose of financing the Project (as defined
in the Agreement). This Bond a special and limited obligation of the Authority payable from and



ExHBIT X

103 CorieGE Roap East ¢ PRINCETON, NEW JERSEY 08540
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wosenras
NEW JERSEY EDUCATIONAL
FACHITIES AUTHORITY

SN R e LA

Date: May 19, 2015

To:  Members of the Authority

Issue: The William Paterson University of New Jersey, Series 2015 C

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

professional appointments in connection with the William Paterson University of New Jersey,
Series 2015 C transaction and staff’s recommendations with respect thereto.

Bond Counsel

In accordance with Executive Order No. 26 (1994), the Aftorney General’s office has selected
McManimon, Scotland & Baumann, LLC to serve as bond counsel for this transaction.

Senior Managing and Co-Managing Underwriter
On April 27, 2015, the staff of the New Jersey Educational Facilities Authority (the “Authority”)

distributed a Request for Proposals for Senior Managing and Co-Managing Underwriter Services
(the “RFP”) to a distribution list of 13 firms which are members of the Authority’s Senior Manager

_ Pool and nine firms which are members of the Authority’s Co-Managing Underwriter Pool.

The Authority received a total of ten responses from firms seeking appoiniment as Senior Managing
Underwriter for this transaction. Three firms from the Senior Manager Pool declined to respond.
The Authority received a total of five responses from firms seeking appointment as Co-Managing
Underwriter for this transaction. Four firms from the Co-Manager Pool declined to respond.



Senior Managing Underwriter
As highlighted in the RFP, the evaluation of the Senior Manager responses was performed by three
evaluators (one staff member from the Authority, one staff member from Treasury, and one staff
member from the University).

The responsive firms and their respective scores are as follows:

Evaluator Evaluator Evaluator Ail FEinal Proposed
Firm #1 #2 #3 Evaluators Ranking Fee
BAML 64.470 B3.470 83.470 231.410 4 2.603
Citi 75.526 89.026 94,526 - 259.078 2 2.235
Janney 48.295 71.795 66.295 186.385 10 3.360
JP Morgan . 70.806 87.808 87.806 246,418 3 2,660
Loop 53.047 76.547 78.547 208,141 9 2.402
l Morgan Staniey 78.709 89.709 92,209 260.627 1 3.390
PNC 56.640 73.140 79.640 209,420 8 4110
Raymond James 59.455 82.455 82,955 224,885 6 3.130
RBC 56.537 81.037 75.037 212.611 7 4,320
Wells 65.517 83.517 80.517 229,551 5 2.935

Recommendation: Morgan Stanley

Co-Managing Underwriter

The Authority requests that the Board delegate to the Executive Director or any such officer
designated “acting” or “interim” the ability to designate one or more co-managers, if necessary, in
accordance with the Authority’s standard procurement policies and procedures for co-managers.



Trustee, Bond Registrar and Paying Agent

On May 1, 2015, the Authority requested proposals from our Trustee Pool. We received two
responses from firms seeking appointment as Trustee for this transaction. The responsive firms and
their respective fees may be found below:

Firm Acceptance Fee Annual Fees
BNY Mellon Waived - $1,250 per series
US Bank, National Association Waived $350 per series

US Bank, National Association provided the lowest fee quote of $350 annually and waived the
acceptance fee, which is in line with fee quotes the Authority has received in response to recent
trustee RFPs. It is the Authority’s recommendation to select US Bank, National Association to serve
as Trustee, Bond Registrar and Paying Agent for this transaction.

Verification Agent

On May 1, 2015, the Authority circulated an RFP to three nationally recognized independent
certified public accountant firms that regularly perform verification agent services. By the May 8,
2015 due date, two responses were received. The responsive firms and their respective fee may be
found below:

Firm Fee
Causey Demgen & Moore $1,490
Mercadien $1,895

Causey Demgen & Moore provided the lowest fee quote of $1,490 which is in line with fee quotes
the Authority has received in response to recent verification agent RFPs. It is the Authority’s
recommendation to select Causey Demgen & Moore to serve as Verification Agent for this
transaction.

Escrow Agent

The Escrow Agent is the Trustee on the bonds being refunded. The Escrow Agent for this
transaction is U.S. Bank National Association. This role is not the subject of an RFP process.

The Authority’s staff involvement in the procurement processes related to the above referenced
professionals was completed as of the 11" day of May, 2015.

By: st f Zw///

Katheripé A. Newell
Assistant Secretary




RESOLUTION APPOINTING PROFESSIONALS IN CONNECTION WITH THE
ISSUANCE OF REVENUE BONDS BY THE NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY ON BEHALF OF THE WILLIAM PATERSON

WHEREAS

WHEREAS

WHEREAS

NOW,

UNIVERSITY OF NEW JERSEY
ADOPTED MAY 19,2015

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

The William Paterson University of New Jersey (the “University”) has
requested that the Authority begin the process of procuring professionals
in connection with the issuance of bonds by the Authority to finance a
refunding and new money project on behalf of the University (the
“Financing™); and

the Authority Board has been provided with a memorandum

summarizing the procurement procedures and Authority  staff’s
recommendations with respect thereto.

THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE NEW

JERSEY EDUCATIONAL FACILITIES AUTHORITY, AS FOLLOWS:

1.

Appointment of Senior Managing Underwriter.
Morgan Stanley is hereby appointed as the Senior Managing Underwriter in
connection with the Financing.

Appointment of Co-Managing Underwriter.

The Executive Director of the Authority or any such officer designated “acting”
or “interim” is hereby authorized to appoint one or more co-managing
underwriters, if necessary, in connection with the financing in accordance with
the Authority’s standard procurement policies and procedures for co-managers.

Appointment of Trustee, Bond Registrar and Paying Agent.
US Bank, National Association is hereby appointed as the Trustee, Bond
Registrar and Paying Agent in connection with the Financing.

Appointment of Verification Agent.
Causey Demgen & Moore is hereby appointed as the Verification Agent in
connection with the Financing.

Effeétive Date. This Résolution shall take effect in accordance with the Act.



Mr. Petrecca 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
Ridgeley Hutchinson
Louis Rodriguez
Andrew Sidamon-Eristoff (represented by Steven Petrecca)

NAY: None

ABSTAIN: _ None

ABSENT:  Katherine Ungar

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

WPU Procurement — 5/19/15

160752-66483



EXHIBIT XX

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AUTHORIZING AMENDMENTS TO CERTAIN AGREEMENTS
EXECUTED IN CONNECTION WITH BONDS ISSUED BY THE AUTHORITY
ON BEHALF OF FAIRLEIGH DICKINSON UNIVERSITY

May 19, 2015

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

WHEREAS, on June 29, 2006, at the request of Fairleigh Dickinson University (the
“University™), the Authority issued its Revenue Refunding Bond, Fairleigh Dickinson University
Issue, 2006 Series G in the original principal amount of $14,505,000 (the “2006 Series G Bond™);
and ‘

WHEREAS, in connection with the issuance of the 2006 Series G Bond, the Authority and
the University entered into a Loan and Security Agreement dated June 29, 2006 (the “2006 Loan
Agreement”) pursuant to which the Authority sold the 2006 Series G Bond to Commerce Bank,
National Association, now known as TD Bank, National Association (the “Bank™), and loaned the
proceeds thereof to the University, and pursuant to which the University is obligated, among other
things, to pay amounts sufficient to pay interest and principal on the 2006 Series G Bond in
repayment of such loan, all as set forth in the 2006 Loan Agreement; and

WHEREAS, the 2006 Series G Bond is currently outstanding the principal amount of
$11,185,000; and

WHEREAS, on June 29, 2006, at the request of the University, the Authority issued its
Revenue Refunding Bond, Fairleigh Dickinson University Issue, 2006 Series H in the original
principal amount of $2,147,544 (the “2006 Series H Bond™); and

WHEREAS, in connection with the issuance of the 2006 Series H Bond, the Authority, the
Bank and the University entered into a Bond Agreement dated June 29, 2006 (the “2006 Bond
Agreement”) pursuant to which the Authority sold the 2006 Series H Bond to the Bank and loaned
the proceeds thereof to the University, and pursuant to which the University is obligated, among
other things, to pay amounts sufficient to pay interest and principal on the 2006 Series H Bond in
repayment of such loan, all as set forth in the 2006 Bond Agreement; and

WHEREAS, the 2006 Series H Bond is currently outstanding the principal amount of
$756,077.98; and

WHEREAS, on January 16, 2014, at the request of the University, the Authority issued its
Revenue Refunding Bond, Fairleigh Dickinson University Issue, 2014 Series B in the original
principal amount of $51,925,000 (the “2014 Series B Bond™); and



WHEREAS, in connection with the issuance of the 2014 Series B Bond, the Authority and
the University entered into a Loan and Security Agreement dated January 16, 2014 (the “2014
Loan Agreement”) pursuant to which the Authority sold the 2014 Series B Bond to the Bank and
loaned the proceeds thereof to the University, and pursuant to which the University is obligated,
among other things, to pay amounts sufficient to pay interest and principal on the 2014 Series B
Bond in repayment of such loan, all as set forth in the 2014 Loan Agreement; and

WHEREAS, the 2014 Series B Bond is currently outstanding the principal amount of
$49,495,000; and ‘

WHEREAS, on April 13, 2015, at the request of the University, the Authority issued its
Revenue Refunding Bond, Fairleigh Dickinson University Issue, 2015 Series B in the original
principal amount of $19,675,000 (the “2015 Series B Bond™); and

WHEREAS, in connection with the issuance of the 2015 Series B Bond, the Authority and
the University entered into a Loan and Security Agreement dated April 13, 2015 (the “2015 Loan
Agreement”; together with the 2006 Loan Agreement, the 2006 Bond Agreement and the 2014
Loan Agreement, the “Agreements™) pursuant to which the Authority sold the 2015 Series B Bond
to the Bank and loaned the proceeds thereof to the University, and pursuant to which the University
is obligated, among other things, to pay amounts sufficient to pay interest and principal on the
2015 Series B Bond in repayment of such loan, all as set forth in the 2015 Loan Agreement; and

WHEREAS, the 2015 Series B Bond is currently outstanding the principal amount of
$19,675,000; and

WHEREAS, the University and the Bank have agreed to amend certain provisions of the
Agreements, as set forth in the amendments to the Agreements (the “Amendment Agreements”),
the forms of which have been furnished to the Authority; and

WHEREAS, the University and the Bank have requested that the Authority approve and
execute the Amendment Agreements; and

WHEREAS, the Authority has determined that it is necessary and advisable and in the best
interest of the University and its students to enter into the Amendment Agreements.

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

Section 1. Entry Into the Agreement Amendments.

The Members hereby approve the Amendment Agreemenis and hereby authorize and direct
the Chair, Vice Chair, Executive Director, Deputy Executive Director, Director of Project
Management, Director of Risk Management, Secretary and any Assistant Secretary of the
Authority (each an “Authorized Officer”) and any such officer designated as “acting” or “interim”
to execute and deliver the Agreement Amendments in substantially the forms presented at this
meeting with such changes, modifications and revisions as may be approved by such Authorized
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Officers with the advice of counsel to the Authority; provided however that the Authority receives

an opinion of bond counsel that the Agreement Amendments are permissible under the documents
related to the bonds and that the Agreement Amendments do not adversely affect the tax-exempt
status of the applicable series of bonds.

Section 2. Prior Action Ratified; All Other Necessary Action Authorized.

Any and all prior actions taken by the Authority in connection with the Agreement
Amendments are hereby ratified and confirmed. The Authorized Officers are each hereby
authorized and directed to undertake any and all actions necessary to effect the Agreement
Amendments and to execute and deliver any other consents, agreements, documents, certificates,
directions and notices as may be necessary, advisable, or appropriate to effect such consent and
the taking of any such action, and the execution and delivery of each such consent, agreement,
documents, certificates, directions and notices shall be conclusive evidence of the approval thereof
by the Authorized Officer taking such action and of its necessity, advisability or appropriateness.

Section 3. Effective Date.

This Resolution shall take effect in accordance with the provisions of the Act.

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
Rochelle Hendricks
Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Andrew Sidamon-Eristoff (represented by Steven Petrecca)

NAY: None
ABSTAIN: None

ABSENT:  Katherine Ungar

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

FDU Amendments — 5/19/15
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2015 Series B

AMENDRMENT TO LOAN AND SECURITY AGREEMENT

THIS AMENDMENT TO LOAN AND - SECURITY AGREEMENT (this
“Amendment”) is dated as of June 1, 2015, by and between the NEW JERSEY

EDUCATIONAL FACILITIES AUTHORITY (the “Authority”), a public body corporate
and politic constituting an instrumentality of the State of New Jersey, and FAIRLEIGH

DICKINSON UNIVERSITY (the “University”).

WHEREAS, the Authority and the University entered into a Loan and Security
Agreement dated April 13, 2015 (the “Loan Agreement”) in connection with the issuance
by the Authority of its Revenue Refunding Bond, Fairleigh Dickinson University Issue,
2015 Series B in the original principal amount of $19,675,000 (the “Bond”); and '

WHEREAS, TD Bank, National Association (the “Bank™) is the holder of the
Bond and a third-party beneficiary of the Loan Agreement; and '

WHEREAS, the University and the Authority have agreed to modify certain terms
of the Loan Agreement and the Bank has provided its written consent to this Amendment.

NOW THEREFORE, in consideration of the premises and the mutual covenants
and representations herein, and intending to be legally bound the parties hereto hereby
mutually agree as follows:

1. In Section 1, the following definition is added:
“Mortgage” means any of the Mortgages;
2. A Section 34 is hereby added as follows:

SECTION 34. Partial Release.

The Bank agrees that the University shall be permitted to obtain a
release of a Mortgage on a portion of the premises subject to such
Mortgage (the “Release Parcel™) provided that the ratio of the outstanding
principal amount of all obligations owed by the University to the Bank
which obligations are secured by the Mortgages to the value of the
remaining premises subject to the Mortgages (the “Remaining Parcel”)
must not exceed 70%. In addition, the release of the Release Parcel shall
be subject to the following terms and conditions:

().  No Default or Event of Default shall have occurred
and be continuing.
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2014 Series B

AMEND EN ‘ TO LOAN AND SECURITY AGREEMENT
,."""{ &

" THIS AMENDMENT TO LOAN AND SECURITY AGREEMENT (this
“Amendment”) is dated as of June 1, 2015, by and between the NEW JERSEY

EDUCATIONAL FACILITIES AUTHORITY (the “Authority”), a public body corporate
and politic constituting an instrumentality of the State of New Jersey, and FAIRLEIGH

DICKINSON UNIVERSITY (the “University”).

WHEREAS, the Authority and the University entered into a Loan and Security
Agreement dated January 16, 2014 (the “Loan Agreement”) in connection with the
issuance by the Authority of its Revenue Refunding Bond, Fairleigh Dickinson University
Issue, 2014 Series B in the original principal amount of $51,925,000 (the “Bond™); and

_ WHEREAS, TD Bank, National Association (the “Bank™) is the holder of the
Bond and a third-party beneficiary of the Loan Agreement; and

WHEREAS, the University and the Authority have agreed to modify certain terms
of the Loan Agreement and the Bank has provided its written consent to this Amendment.

NOW THEREFORE, in consideration of the premises and the mutual covenants
and representations herein, and intending to be legally bound the parties hereto hereby
mutually agree as follows:

1. In Section 1, the following definition is added:
“Mortgage” means any of the Mortgages;
2. Section 30(c) is hereby deleted and replaced with the following:

(¢)  The interest rate payable on the 2014 Series B Bond shall be
increased by 20 basis points (.2%) (i) should Liquidity of the University be equal
to or less than 0.40:1 or (ii) provided that the University maintains publicly held
debt, if a public debt rating agency withdraws its rating on the University and the
University does not promyptly receive a public debt rating from another public debt

rating agency or if the University fails to maintain a public debt rating of
investment grade. '

3. A Section 34 is hereby added as follows:

SECTION 34. Partial Release,

The Bank agrees that the University shall be permitted to obtain a
release of a Mortgage on a portion of the premises subject to such
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2006 Series H

AMENDMENT TO BOND AGREEMENT

\o s

THIS AMENDMENT TO BOND AGREEMENT (this “Amendment™) is dated as of
June 1, 2015, by and among the NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
(the “Authority”), a public body corporate and politic constituting an instrumentality of the State .
of New Jersey, FAIRLEIGH DICKINSON UNIVERSITY (the “Borrower”) and TD BANK,
NATIONAL ASSOCIATION (f/k/a Commerce Purchaser, National Association), a national
banking association, as Purchaser and Escrow Agent (the “Purchaser”). ‘

WHEREAS, the Authority, the Borrower and the Purchaser entered into a Bond
Agreement dated June 29, 2006 (the “Bond Agreement”) in connection with the issuance by the
Authority of its Revenue Refunding Bond, Fairleigh Dickinson University Issue, 2006 Series H
in the original principal amount of $2,147,544 (the “Bond™); and

WHEREAS, the Borrower, the Authority and the Purchaser have agreed to modify
certain terms of the Bond Agreement. _

NOW THEREFORE, in consideration of the prerﬁises and the mutual covenants and
representations herein, and intending to be legally bound the parties hereto hereby mutually
agree as follows:

1. In Section 1.2, the following definitions are added:

“Debt Service” means interest on Long-Term Debt and current portion of Long-
Term Debt paid in the current year;

“Long-Term Debt” means all obligations for the payment of money incurred,
assumed or guaranteed by the Borrower, whether du¢ and payable in all events, or
upon the performance of work, the possession of property as lessee or the
rendering of services by others, except: (a) Short-Term Debt; (b) current
operating obligations payable out of current revenues, including current payments
for the funding of pension plans; (¢) obligations under contracts for supplies,
services and pensions, allocable to current operating expenses of future years in
which the supplies are to be furnished, the services rendered or the pensions paid;
and (d) rentals payable in future years under leases;

“Net Revenues” means the excess of any unrestricted revenues of the Borrower
(including transfers, at the Borrower’s discretion, of the operating fund(s) from
investments and other legally available funds of the Borrower) over unrestricted
expenses of the Borrower (excluding interest, amortization and depreciation),
subject to adjustments to exclude unrealized gains and losses on investments,
extraordinary items and any other non-cash items determined in accordance with
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2006 Series G

AMENDMENT TO LOAN AND SECURITY AGREEMENT

THIS AMENDMENT TO LOAN AND SECURITY - AGREEMENT (this
“Amendment™) is dated as of June 1, 2015, by and between the NEW JERSEY
EDUCATIONAL FACILITIES AUTHORITY (the “Authority”), 2 public body corporate
and politic constituting an instrumentality of the State of New Jersey, and FAIRLEIGH
DICKINSON UNIVERSITY (the “University”).

WHEREAS, the Authority and the University entered into a Loan and Security
Agreement dated June 29, 2006 (the “I oan Agreement”) in connection with the issuance
by the Authority of its Revenue Refunding Bond, Fairleigh Dickinson University lssue,
2006 Series G in the original principal amount of $14,505,000 (the “Bond™); and

WHEREAS, TD Bank, National Association (the “Bank”) is the holder of the
Bond and a third-party beneficiary of the Loan Agreement; and

WHEREAS, the University and the Authority have agreed to modify certain terms
of the Loan Agreement and the Bank has provided its written consent to this Amendment.

NOW THEREFORE, in consideration of the premises and the mutual covenants
and representations herein, and intending to be legally bound the parties hereto hereby
mutually agree as follows:

1. In Section 1, the following definitions are added:

“Iebt Service” means interest on Long-Term Debt and current portion of
- Long-Term Debt paid in the current year; ‘

“Mortgage” means any of the Mortgages;

2. In Section 1, the definitions of “Long-Term Debt and “Short Term
Debt” are deleted and replaced with the following: :

“Long-Term Debt” means all obligations for the payment of money
incurred, assumed or guaranteed by the University, whether due and
payable in all events, or upon the performance of work, the possession of
property as lessee or the rendering of services by others, except: (a) Short-
Term Debt; (b) current operating obligations payable out of current
revenues, including current payments for the funding of pension plans; (c)
obligations under contracts for supplies, services and pensions, allocable to
current operating expenses of future years in which the supplies are to be
furnished, the services rendered or the pensions paid; and (d) rentals
payable in future years under leases;
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Borrower:
Issue:
Amount:

Purpose:

Structure:

Final Maturity:
True Interest Cost:
Net PV Savings:

Closing:

EXHIBIT X1

103 CorrLece Roap East ¢ PRINCETON, NEW JERSEY 08540
PHONE 609-987-0880 © FAX 609-987-0850 © www.njefa.com

BOND SALE SUMMARY

Princeton University, Princeton, New Jersey

2015 Series A

$156,790,000

To provide funds to finance: (i) the current refunding and defeasance of
all, or a portion, of the Outstanding 2005 Series A Bonds; (ii) the current
refunding and defeasance of all, or a portion, of the Qutstanding 2005

Series B Bonds; and (iii) the payment of certain costs incidental to the sale
and issuance of the 2015 Series A Bonds.

Negotiated, Fixed Rate
July 1, 2035

2.32%

$34,125,484

May 15, 2015

Professionals on the Transaction:

Bond Counsel: McCarter & English, LLP
Authority’s Counsel: Attorney General of the State of New Jersey
Borrower’s Counsel: Ballard Spahr LLP
Borrower’s Financial Advisor: The Yuba Group
Senior Manager: Morgan Stanley
Co-Managers: JP Morgan
Bank of America Merrill Lynch
Trustee: BNY Mellon :
Trustee Counsel: McManimon, Scotland & Baumann, LLC

Verification Agent: Causey Demgen & Moore



EXHIBIT X111

103 CoLLEGE RoaD Fast ® PRINCETON, New JERSEY 08540
PHONE 609-987-0880 © BAX 609-987-0850 ° www.njefa.com
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BOND SALE SUMMARY

Borrower: Princeton University, Princeton, New Jersey
Issue: 2015 Series D
Amount: $150,000,0600

Purpose: To provide funds to finance: (i) in whole or in part, the costs of the
acquisition, construction, renovation and installation of certain capital
assets to be located at or near the University’s main campus in Princeton,
New Jersey, at its Forrestal Campus in Plainsboro, New Jersey, or at its
administrative building at 701 Carnegie Center in West Windsor, New
Jersey consisting of (a) the renovation and repair of various University
buildings and other facilities, including utility systems, roads, grounds and
parking, (b) the purchase of capital equipment for academic departments
and administrative and supporting units, (c) the construction of academic,
administrative and/or student related capital facilities, and (d) the
acquisition of land; (ii) the refunding of a portion of the Authority’s
Princeton University Commercial Paper Notes, Series 2012A (Tax-
exempt); (iif) the refunding of a portion of the Authority’s Princeton
University Commercial Paper Notes, Series 2014A (Tax-exempt); (iv) the
refunding of a portion of The Trustees of Princeton University Taxable
Commercial Paper Notes; and (v) the payment of certain costs incidental
to the sale and issuance of the 2015 Series D Bonds.

Structure: Competitive, Fixed Rate
Final Maturity: July 1, 2045
True Interest Cost: 3.40%

Closing: May 15, 2015



Professionals on the Transaction:

Bond Counsel:
Authority’s Counsel:
Borrower’s Counsel:

Borrower’s Financial Advisor:

Winning Bidder:
Trustee:
Trustee Counsel:

McCarter & English, LLP

Attorney General of the State of New Jersey
Ballard Spahr LLP

The Yuba Group .

Bank of America Merrill Lynch

BNY Mellon

McManimon, Scotland & Baumann, LLC



EXHIBIT X1V

103 COLLEGE Roap East ¢ PriNcETON, NEW JERSEY 08540
PHONE 609-987-0880 © EAX 609-987-0850 ° wwrw.njefa.com

FAQILITIES AUTHORITY
BOND SALE SUMMARY

Borrower: Fairleigh Dickinson University, Teaneck, New Jersey

Issue: 2015 Series B

Amount: $19,675,000

Purpose: To provide funds to finance: (i) the refunding of all of the 2004 Series C
Bonds, (ii) the Debt Service Reserve Fund, and (iii) certain Costs of
Issuance of the 2015 Series B Bonds

Structure: Direct Purchase, Fixed Rate

Final Maturity: July 1, 2023
True Interest Cost: 2.42%

Net Present
Value Savings: $2,338,827

Closing: April 13, 2015

Professionals on the Transaction:

Bond Counsel: McManimon, Scotland & Baumann, LLC
Authority’s Counsel: Attorney General of the State of New Jersey
Borrower’s Counsel: Boyar, Suozzo & Motyczka, P.A.
Borrower’s Financial Advisor: Prager & Co., LLC

Purchaser: TD Bank, N.A.

Purchaser’s Counsel: Windels, Marx, Lane & Mittendorf, LLP
Verification Agent: Mercadien

Trustee & Escrow Agent BNY Mellon

Trustee/Escrow Agent Counsel: Hawkins, Delafield & Wood



EXHIBIT XV

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2015 BUDGET VARIANCE ANALYSIS
FOR FOUR MONTHS ENDED APRIL 30, 2015

Executive Summary

The NJEFA concluded April with year-fo-date net operating income in the amount of
$310,608, based on revenues of $1,124,888 and expenses of $814,280. As a result, net
operating income is higher than budgeted by $231,124. This difference is a result of less than
budgeted expenses in the amount of $242,102 partially offset by lower than budgeted revenues
in the amount of $10,978.

Revenues

Revenues were less than projected through April primarily due to less than expected
bond issuance activity.

Expenses

Op;erating expenditures for the first four months of the year were favorable as compared
to budget by $242,102. Most of the line items display positive deviations and are primarily the
result of staff vacancies and fiming.



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY

Operaiing Revenues
Annual Administrative Fees
Initial Fees

investment Income

QOperating Expenses
Salaries

Employee Benefits

Provision for Post Ret. Health Benefits
Office of The Governor

Office of The Attorney General
Sponsored Programs
Telephone

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
APRIL 2015

Month Ended

Four Months Ended

April 30, 2015 April 30, 2015

Actual Budget  Variance Actual Budget Variance
$252,698  $252,698 § - $1,010,794 $ 1,010,794 § .
39,350 53256  (13,906) 110,030 123,936 (13,906)
1,821 283 1,538 4,064 1,136 2,928

$ 203860 $ 306,237 § (12,368)  $1,124,888 $ 1,135866 §  (10.978)
$76,122  $96,386 $ 20,264 $ 326512 $ 433,490 § 106,978
20,338 29,102 8,764 211,188 269,868 58,680
11,150 11,150 - 44 600 44,800 .
2,208 2,208 - 8,836 8,836 -
840 4,667 3,827 2,865 18,664 15,799

. 500 500 - 2,000 2,000

1,330 1,667 337 3,838 6,664 2,826
24,394 24,483 89 87,080 87,168 88
1,687 1,792 105 6,747 7,164 417

161 417 256 586 1,664 1,078
2,286 3,417 1,131 10,867 13,664 2,797
274 1,250 076 712 5,000 4,288

95 1,750 1,655 849 7,000 6,151
2,426 2,427 1 9,707 9,708 o

. 2,792 2,792 . 11,164 . 11,164

- 750 750 - 3,000 3,000

28,251 16,433  (11,818) 56,800 64,736 7,936
1,338 3,245 1,907 20,751 25,320 4,569
3,500 3,750 250, 10,500 15,000 4,500
783 3,333 2,550 4,552 13,336 8,784
1,823 2,083 260 7,280 8,336 1,046
179,008 213,602 34,596 814,280 1,056,382 242102
$ 114863 $ 92635 $ 22228 $ 310608 $ 79484 $ 231,124
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