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NJEFA

MNEW [ERSEY EDLICATHONAL
FACILITIES AUTHORITY

MINUTES OF THE MEETING OF THE

Sheryl A. Stitt

Eeecutive Dyrector

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD REMOTELY ON TUESDAY, OCTOBER 24, 2023

The meeting was called to order at 10:01 a.m. by Board Chair Joshua Hodes. The New
Jersey Educational Facilities Authority gave notice of the time, place and date of this
meeting via email on June 20, 2023, to The Star Ledger, The Times of Trenton and the

Secretary of State and by posting the notice at the offices of the Authority in Princeton,
New Jersey and on the Authority’s website. 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 (VIA ZOOM):

Joshua Hodes, Chair
Ridgeley Hutchinson, Vice Chair

Elizabeth Maher Muoio, State Treasurer, Treasurer (represented by Ryan Feeney)

Louis Rodriguez
Dr. Brian Bridges, Secretary of Higher Education

AUTHORITY MEMBERS ABSENT:

None

STAFF PRESENT (VIA ZOOM):

Sheryl A. Stitt, Executive Director

Steven Nelson, Deputy Executive Director

Ellen Yang, Director of Compliance Management
Brian Sootkoos, Director of Finance-Controller
Rebecca Crespo, Associate Project Manager
Edward DiFiglia, Public Information Officer



Carl MacDonald, Project Manager

Kristen Middleton, Assistant Controller

Jamie O’Donnell, Senior Grant Program Manager
Sheila Toles, Senior Human Resources Manager
Gary Vencius, Accounting Manager

ALSO PRESENT (VIA ZOOM):

Brian McGarry, Esq., Deputy Attorney General
Janice Venables, Esq., Governor’s Authorities Unit
Alexis Franklin, Esqg., Governor’s Authorities Unit
Derek McNeil, Siebert Williams Shank

Marty Hammond, PFM Asset Management
Zachary O’Grady, PFM Asset Management

Linda J. Hazley, Former EFA Staff Member

ITEMS OF DISCUSSION

1.

Approval of the Minutes of the Meeting of July 25, 2023

The minutes of the meeting of July 25, 2023 were delivered electronically and via
United Parcel Service to Governor Philip Murphy under the date of July 28, 2023.
Mr. Rodriguez moved that the minutes of the meeting be approved as presented;
the motion was seconded by Mr. Hutchinson and passed. Mr. Hodes abstained
from the vote.

Executive Director’s Report

Ms. Stitt provided the Executive Director’s report for informational purposes only.

Ms. Stitt reported that she and staff met with newly appointed Deputy Chief
Counsel and Director of the Governor's Authorities Unit Aaron Creuz along with
Ms. Venables to introduce the Authority and some of its pending matters.

Ms. Stitt acknowledged that Ms. Venables would be leaving the Governor’s
Authorities Unit and thanked her for her guidance, which was invaluable, and
wished her well. Ms. Stitt also introduced and welcomed the Authority’s new
representative from the Governor’s Authorities Unit, Alexis Franklin.

Ms. Stitt reported that the Authority had posted an employment opportunity for a
Confidential Executive Assistant and that the search was currently in progress.

Ms. Stitt reported that staff continued to work on implementation of the higher
education capital grant programs and that significant milestones had been reached
in the last few months. She reported that on September 19, 2023, bonds were



priced for two of the four programs, the Capital Improvement Fund and Equipment
Leasing Fund, which successfully closed on October 5, 2023. She reported that
due diligence had been completed and grant agreements executed for both
programs enabling institutions to submit requisitions for reimbursement of project
costs and disbursement of grant funds. Ms. Stitt reported that staff continued to
work with other agencies in preparation for issuance of bonds to fund grants under
the Facilities Trust Fund and Technology Infrastructure Fund in the spring of 2024.

Ms. Stitt reported that staff continued their outreach efforts with clients and finance
professionals and had met with numerous firms. She and Deputy Executive
Director Steve Nelson were also privileged to attend the 2023 Academic
Convocation and Presidential Inauguration of Michael Avaltroni, Fairleigh
Dickinson University’s new president. Ms. Stitt reported that staff had also
attended several industry trainings and events.

Ms. Stitt reported that the Governor had signed Senate Bill 3406 into law this past
July which provided a measure of oversight of public colleges and universities.
She reported that the new law required public institutions of higher education to,
among other things, submit an annual fiscal monitoring report, authorize the Office
of the Secretary of Higher Education (OSHE) to appoint a State monitor to oversee
fiscal and governance operations of public institutions and requires higher
education chief financial officers to complete training. Ms. Stitt reported that staff
intended to review draft regulations for the new law and provide OSHE with
comments as appropriate.

Resolution of Appreciation to Linda J. Hazley

The Members were asked to consider the adoption of a resolution acknowledging

and expressing appreciation to Linda Hazley for her significant contributions to the

Authority and to New Jersey’s public and private institutions of higher education.

Mr. Hutchinson moved the adoption of the following entitled resolution:
RESOLUTION OF APPRECIATION TO LINDA J. HAZLEY

The motion was seconded by Secretary Bridges and passed unanimously.

The adopted resolution is appended as Exhibit I.

Report on the Sale of NJEFA Revenue Bonds, Higher Education Capital
Improvement Fund, Series 2023 A

Ms. Crespo reported that on October 5, 2023, the Authority closed its
$183,835,000 Higher Education Capital Improvement Fund, Series 2023 A issue.
She reported that the bonds were issued to provide funds to make grants to certain



public and private institutions of higher education in the State for the purpose of
paying the costs, or a portion of the costs, of certain capital improvements
authorized in accordance with the Capital Improvement Fund Act and costs of
issuance.

Ms. Crespo reported that the bonds were priced on September 19, 2023 and senior
managed by Siebert Williams Shank with BofA Securities serving as co-senior
manager and Academy Securities, Cabrera Capital Markets, Janney Montgomery
Scott and Rockfleet Financial Services serving as co-managers. She reported that
the bonds achieved a true interest cost of 4.57%, have a final maturity of
September 1, 2053 and are rated A2 by Moody’s, A- by S&P, and A by Fitch.
Chiesa, Shahinian & Giantomasi served as bond counsel and Acacia Financial
Group served as financial advisor to the State.

A copy of the Bond Sale Summary for the issue is appended as Exhibit 1.

Report on the Sale of NJEFA Revenue Bonds, Higher Education Equipment
Leasing Fund, Series 2023 A

Mr. Nelson reported that on October 5, 2023, the Authority closed its $77,425,000
Higher Education Equipment Leasing Fund, Series 2023 A issue. He reported that
the bonds were issued to provide funds to finance the cost of acquiring and
installing higher education equipment for public and private institutions of higher
education within the State in accordance with the Equipment Leasing Fund Act
and costs of issuance.

Mr. Nelson reported that the bonds were priced on September 19, 2023 and senior
managed by Siebert Williams Shank with BofA Securities serving as co-senior
manager and Academy Securities, Cabrera Capital Markets, Janney Montgomery
Scott and Rockfleet Financial Services serving as co-managers. He reported that
the bonds achieved a true interest cost of 3.55%, have a final maturity of
September 1, 2033 and are rated A2 by Moody’s, A- by S&P, and A by Fitch.
Chiesa, Shahinian & Giantomasi served as bond counsel and Acacia Financial
Group served as financial advisor to the State.

Derek McNeil of Siebert Williams Shank, senior manager, thanked everyone
involved and described the transaction.

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

Resolution of the New Jersey Educational Facilities Authority Authorizing an
Extension of the Appointment of the Authority’s Swap Monitor

Mr. MacDonald reported that the Authority sought the Members’ approval of a
resolution exercising the Authority’s option to grant a 12-month extension of the



appointment of Hilltop Securities, Inc. to serve as the Authority’s swap monitor. He
reported that at the November 23, 2021 meeting, the Authority authorized the
engagement of Hilltop to serve as swap monitor for a period of 24 months with the
option to extend the engagement for one additional successive period of 12
months at the discretion of the Authority. He reported that staff recommended
exercising its option, extending the appointment of Hilltop for an additional 12-
month period from November 23, 2023 to November 22, 2024.

Mr. Rodriguez moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY AUTHORIZING AN EXTENSION OF THE
APPOINTMENT OF THE AUTHORITY’S SWAP MONITOR

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

The adopted resolution is appended as Exhibit IV.

Resolution of the New Jersey Educational Facilities Authority Engaging a
Firm to Provide External Auditing Services

Mr. Hutchinson reported that staff, in consultation with the Evaluation Committee,
distributed an RFP for auditing services dated September 22, 2023 to a distribution
list of 13 firms and posted the RFP on the websites of the Authority and the State
of New Jersey and advertised in the Star Ledger and The Trenton Times. He
reported that the Evaluation Committee received responses from three firms and
reviewed and evaluated the responses based on the minimum qualifications and
selection criteria in E.O. No. 122 and E.O. No. 37.

Mr. Hutchinson reported that the Evaluation Committee comprised of Louis
Rodriguez, Ryan Feeney and himself delivered a scoring summary to the
Authority's Audit Committee consisting of himself, David Moore and Ryan Feeney
and upon review, the Committee recommended CliftonLarsenAllen, be appointed
as the Authority’s external auditors for a period of five years.

Mr. Feeney moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY ENGAGING A FIRM TO PROVIDE EXTERNAL
AUDITING SERVICES

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

The adopted resolution is appended as Exhibit V.



10.

Resolution of the New Jersey Educational Facilities Authority Approving the
Appointment of a Trustee Pool

Mr. Sootkoos reported that on September 22, 2023, staff distributed a Request for
Qualifications for Trustee Services to a distribution list of 11 firms and posted the
RFQ on the websites of the Authority and the State of New Jersey and advertised
in the Star Ledger and The Trenton Times and received 2 responses.

Mr. Sootkoos reported that an Evaluation Committee consisting of himself and the
Authority’s Assistant Controller reviewed the responses and based on various
factors outlined in E.O. 26 and E.O. 37, the Evaluation Committee determined, that
it would be in the best interests of the Authority to appoint US Bank and Bank of
New York Mellon, each of which met or exceeded the minimum qualifications set
forth in the RFQ. He reported that firms would be appointed to the Pool for a 36-
month period commencing on October 24, 2023 and expiring on October 23, 2026,
with the option to extend the term of the Pool for two additional and successive 12-
month periods at the Authority’s discretion.

Mr. Hutchinson moved the adoption of the following entitled resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY APPROVING THE APPOINTMENT OF A TRUSTEE
POOL

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

The adopted resolution is appended as Exhibit VI.

Report on Operating and Construction Fund Statements and Disbursements

Mr. Sootkoos reviewed the Results of Operations and Budget Variance Analysis and
reported on the status of construction funds and related investments for July and
August 2023.

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

The reports are appended as Exhibit VII.

PFM Asset Management — Investment and Market Update

PFMAM Managing Director Marty Hammond provided the Members with a report
on municipal market trends, current market conditions, recent banking events and
a summary of the Authority’s Operating, OPEB and Institutional funds under
management.



11.

The presentation is appended as Exhibit VIII.

Next Meeting Date

Mr. Hodes reminded everyone that the next meeting was scheduled for Tuesday,
November 14" at 10:00 a.m. and reqguested a motion to adjourn.

Mr. Rodriguez moved that the meeting be édj0umed at 10:48 a.m. The motion
was seconded by Mr. Hodes and passed unanimously.

Respectfully submitted,

bt

Sheryl A. Stitt
Secretary




EXHIBIT I

»

RESOLUTION OF APPRECIATION

I
»

10
Linda J. Hazley

NJ E F A Adopted: October 24, 2023

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

WHEREAS, on March 4, 1997, Linda Hazley began her career with the New Jersey
Educational Facilities Authority (the “Authority”); and

WHEREAS, for over 26 years, Ms. Hazley served the Authority with professionalism and
dedication; and

WHEREAS, during the entirety of her service, Ms. Hazley was the first person anyone
visiting to the Authority interacted with, and through her pleasant demeanor and welcoming attitude,
set a positive tone for Authority meetings from the moment a visitor walked through the door; and

WHEREAS, as office manager, Ms. Hazley worked with the Authority’s landlord and
property management staff to promptly address emergencies and keep Authority offices and systems
operating smoothly; and

WHEREAS, Ms. Hazley was critical in the preparation and distribution of all materials for
Authority Board meetings, ensuring the smooth and efficient conduct of Board business; and

WHEREAS, on June 5, 2023 Ms. Hazley notified the Authority of her intention to retire
effective August 1, 2023; and

WHEREAS, Authority Members and staff wish to acknowledge the outstanding
contributions that Ms. Hazley has made to the Authority for over two and a half decades and to extend
their appreciation for her professional commitment, dedication and service throughout her tenure.

NOW, THEREFORE, BE IT RESOLVED, that the Members express their sincere
appreciation to Ms. Hazley for her many contributions to the Authority and the State of New Jersey.

BE IT FURTHER RESOLVED, that on behalf of Authority staff and the Board, the Members
wish Ms. Hazley a long and happy retirement.

BE IT FURTHER RESOLVED, that a copy of this Resolution of Appreciation be given to Ms.
Hazley in tribute to her service to the New Jersey Educational Facilities Authority and the State of New
Jersey.



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

AYE: Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Brian Bridges
Elizabeth Maher Muoio (represented by Ryan Feeney)

NAY: None

ABSTAIN: None

ABSENT: None

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

Appreciation L. Hazley -- 10/24/23
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NJEFA

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

building Futures

Borrower:
Issue:
Amount:

Purpose:

Structure:

Final Maturity:

True
Interest Cost:

Bond Ratings:

Priced:

Closed:

EXHIBIT 11

103 CoLLEGE RoaD East * PrRINCETON, NEW JERSEY 08§40
PHONE 609-987-0880 ® FAX 609-987-0850 ® www.njefa.com

BOND SALE SUMMARY

Higher Education Capital Improvement Fund Issue
Series 2023 A
$183,835,000

The Series 2023 A Bonds are being issued to: (i) provide funds to make
grants to certain public and private institutions of higher education in the
State for the purpose of paying the costs, or a portion of the costs, of
certain capital improvements authorized in accordance with the Capital
Improvement Fund Act; and (ii) pay the costs of issuing the Series 2023 A
Bonds.

Negotiated, Fixed Rate

September 1, 2053

4.57%

A2 (Moody’s)
A- (S&P)

A (Fitch)

September 19, 2023

October 5, 2023



Professionals on the Transaction:

Bond Counsel:
Authority’s Counsel:
Financial Advisor:
Trustee:

Trustee’s Counsel:
Senior Manager:
Co-Senior Manager:
Co-Manager(s):

Underwriter’s Counsel:
Printer:

Chiesa Shahinian & Giantomasi Law
Attorney General of the State of New Jersey
Acacia Financial Group, Inc.

The Bank of New York Mellon
Paparone Law

Siebert Williams Shank & Co., LLC
BofA Securities

Academy Securities Inc.

Cabrera Capital Markets, Inc.
Janney Montgomery Scott LLC
Rockfleet Financial Services, Inc.
The Nash Perez Law Group
McElwee & Quinn
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NJEFA

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

building futures

Borrower:
Issue:
Amount:

Purpose:

Structure:

Final Maturity:

True
Interest Cost:

Bond Ratings:

Priced:

Closed:

EXHIBIT III

103 CoLLEGE RoaD East * PrRINCETON, NEW JERSEY 08§40
PHONE 609-987-0880 ® FAX 609-987-0850 ® www.njefa.com

BOND SALE SUMMARY

Higher Education Equipment Leasing Fund Program Issue

Series 2023 A

$77,425,000

The Series 2023 A Bonds are being issued to: (i) provide funds to finance
the cost of acquiring and installing Higher Education Equipment for public
and private institutions of higher education within the State in accordance
with the Equipment Leasing Fund Act; and (ii) pay the costs of issuing the
Series 2023 A Bonds.

Negotiated, Fixed Rate

September 1, 2033

3.55%

A2 (Moody’s)
A- (S&P)

A (Fitch)
September 19, 2023

October 5, 2023



Professionals on the Transaction:

Bond Counsel:
Authority’s Counsel:
Financial Advisor:
Trustee:

Trustee’s Counsel:
Senior Manager:
Co-Senior Manager:
Co-Manager(s):

Underwriter’s Counsel:
Printer:

Chiesa Shahinian & Giantomasi Law
Attorney General of the State of New Jersey
Acacia Financial Group, Inc.

The Bank of New York Mellon
Paparone Law

Siebert Williams Shank & Co., LLC
BofA Securities

Academy Securities Inc.

Cabrera Capital Markets, Inc.
Janney Montgomery Scott LLC
Rockfleet Financial Services, Inc.
The Nash Perez Law Group
McElwee & Quinn



EXHIBIT IV

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
AUTHORIZING AN EXTENSION OF THE APPOINTMENT OF THE AUTHORITY’S

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

SWAP MONITOR

Adopted: October 24, 2023

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

The policies and procedures of the Authority with regard to the selection of
professionals are governed, inter alia, by Executive Order No. 26 (Whitman)
(“EO 26”) which took effect on January 1, 1995, and Executive Order No. 37
(Corzine) (“EO 37”) which took effect on November 25, 2006; and

Based upon the Authority’s competitive request for proposal process under its
standard procurement process and procedures and in accordance with EO 26 and
EO 37, by Resolution adopted on November 23, 2021 (the “Prior Resolution™),
the Authority authorized the engagement of Hilltop Securities Inc. (“Hilltop”) to
serve as the Authority’s Swap Monitor for a period of twenty-four (24) months
from November 23, 2021 to November 22, 2023 with the option to extend the
engagement for one (1) additional successive period of twelve (12) months at
the discretion of the Authority; and

The Authority now wishes to exercise its option to extend the appointment of
Hilltop for an additional twelve (12) month period from November 23, 2023 to
November 22, 2024,

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

SECTION 1.

SECTION 2.

SECTION 3.

The recitals set forth above are incorporated herein by reference as if set forth at
length herein.

The Authority hereby authorizes an extension of Hilltop’s appointment as the
Authority’s Swap Monitor for an additional twelve (12) month period from
November 23, 2023, to November 22, 2024, subject to the continuing terms and
conditions set forth in the Prior Resolution and the terms and conditions set forth
in this Resolution unless terminated earlier in the sole discretion of the
Authority.

The Authority hereby authorizes the Executive Director, the Deputy Executive
Director or the Director of Project Management, including any serving in an
interim or acting capacity, to take and do any and all acts and things as may be



necessary or desirable in connection with the engagement of Hilltop as the
Authority’s Swap Monitor.

SECTION 4. 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. Hodes  and upon roll call the following
members voted:

AYE: Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Brian Bridges
Elizabeth Maher Muoio (represented by Ryan Feeney)

NAY: None

ABSTAIN: None

ABSENT: None

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

Swap Monitor -- 10/24/23



EXHIBIT V

RESOLUTION OF THENEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
ENGAGING AFIRMTOPROVIDE OUTSIDE AUDITING SERVICES

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

Adopted: October 24, 2023

The New Jersey Educational Facilities Authority (the "Authority") was duly
created and now exists under the New Jersey Educational Facilities Authority
Law, Public Laws of 1967, Chapter 271, N.J.S.4. 18A:72A-1 et seq., as amended
and supplemented (the "Act") for the purpose of issuing its obligations to obtain
funds to finance eligible educational facilities as such may be required for the
purposes of public and private institutions of higher education, private colleges
and public libraries in the State of New Jersey (the “State”), and to sell such
obligations at public or private sale at a price or prices and in a manner as the
Authority shall determine; and

Pursuant to N.J.S.4. 18A:72A-21, the Authority is required to cause an audit of
its books and accounts to be made at least once a year by certified public
accountants; and

The Authority's contract for such audit services has expired and it is necessary
for the Authority to enter into a new contract for such services; and

The policies and procedures of the Authority with regard to the selection of
professionals, including auditors, and procurement of contracts for services
related to the Authority’s general and business operations are governed, inter
alia, and respectively, by Executive Order No. 26 (Whitman) (“EO 26”) which
took effect on January 1, 1995 and Executive Order No. 37 (Corzine) (“EO 37”)
which took effect on November 25, 2006; and

Article III, Section 12 of the Amended and Restated By-Laws of the Authority
(the "By-Laws") creates and establishes an Audit Committee having the
responsibility to assist in the financial reporting and audit processes of the
Authority, and to provide a recommendation for auditor selection to the
Authority's Members and to issue a report to the State Treasurer thereon, all in
accordance with Executive Order No. 122 (McGreevey 2004) ("EO 122"); and

Article III, Section 12 of the By-Laws establishes an Evaluation Committee
having the responsibility to conduct the solicitation and evaluation of eligible
independent auditors, and to provide a recommendation to the Audit Committee,
all in accordance with EO 122; and

In accordance with EO 122 and EO 37, prior to the solicitation of the engagement
of the auditor, criteria were established for the selection of an auditor (the



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

"Selection Criteria") including but not limited to the following: (i) cost; (ii) the
firm's qualifications to provide the requested services and the relevant
experience of the firm's personnel; (iii) the firm's general approach and plans to
meet the requirements of the RFP (as hereinafter defined); (iv) the firm's
performance on projects of similar scope and size; (v) the ability of the firm to
successfully complete the project within the proposed schedule; and (vi)
presence in New Jersey; and

Inorder to satisfy the requirement in the Authority's various bond documents
that the Authority's books and records be audited by a "nationally recognized
independent public accountant", the Evaluation Committee established
"Minimum Requirements" in order for a firm to be selected, including: (i) offices
in at least three states; (i1) existence for at least five years; (iii) net revenues in
2022 of at least $100 million; and (iv) registration with the Public Company
Accounting Oversight Board; and

On behalf of the Evaluation Committee and in accordance with the terms and
provisions of EO 122 and EO 37, the staff of the Authority distributed a Request
for Proposals for Auditing Services dated September 22,2023 (the "RFP"), which
is attached hereto as Exhibit "A" and incorporated herein by reference, by
simultaneously advertising the RFP in The Star-Ledger and The
Trenton Times, by distributing the RFP to a list of thirteen (13) auditing firms
and by posting the RFP on the websites of the Authority and the State of New
Jersey; and

The Evaluation Committee received responses from three (3) firms to the RFP
(the "Responses"); and

The Evaluation Committee reviewed the Responses and evaluated the Responses
based upon the criteria set forth in the RFP, including the Minimum
Requirements and the Selection Criteria; and

On the basis of the Selection Criteria and in accordance with EO 122, the
Evaluation Committee scored the Responses and prepared and delivered a
written summary to the Audit Committee (the "Evaluation Committee Report");
and

In accordance with EO 122, the Audit Committee reviewed the Evaluation
Committee Report and having made a determination to accept the Evaluation
Committee's ranking of the Responses, recommended to the Members of the
Authority that it would be in the best interests of the Authority to accept the
Response of and appoint CliftonLarsonAllen LLP (the "Firm") as the Authority's
auditor to provide the outside auditing services described in the RFP under the
terms and conditions set forth in this Resolution, the RFP and the Proposal,
which is attached hereto as Exhibit "B" and incorporated herein by reference;
and



WHEREAS: The Authority desires to authorize the engagement of the Firm to provide outside
auditing services described in the RFP under the terms and conditions set forth
in this Resolution, the RFP and the Proposal, for a period of five (5) years,
commencing with the audit period for the Authority’s fiscal year ending
December 31, 2023, and ending after the audit period for the Authority’s fiscal
year ending December 31, 2027.

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

SECTION 1. The recitals set forth above are incorporated herein by reference as if set forth at
length herein.

SECTION 2. The Authority hereby accepts the Proposal and engages the Firm to provide the
outside auditing services requested in the RFP under the terms and conditions
set forth in this Resolution, the RFP and the Proposal for a period of five (5)
years commencing with the audit period for the Authority’s fiscal year ending
December 31,2023, and ending after the audit period for the Authority’s fiscal
year ending December 31, 2027, on the condition that the Authority may
terminate the Firm’s engagement at any time in its sole discretion.

SECTION 3. The Authority hereby authorizes the Executive Director, Deputy Executive
Director or Director of Finance/Controller, including and any of the foregoing
authorized officers serving in an "interim" or acting capacity (“Authorized
Officer”) to take and do any and all acts and things as may be necessary or
desirable in connection with the engagement of the Firm including without
limitation to execute any documents or agreements in the form approved by the
Authorized Officer executing same with the advice of the Office of the Attorney
General of New Jersey.

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



Exhibit A

New Jersey Educational Facilities Authority

REQUEST FOR PROPOSALS

FOR AUDITING SERVICES

NJEFA

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

building furures

103 College Road East, 2" Floor
Princeton, NJ 08540

Date Issued: September 22, 2023
Question & Answer Cut-Off Date: September 29, 2023

Proposals Due: October 6, 2023

Rev. 3.15.2023




NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
REQUEST FOR PROPOSALS FOR AUDITING SERVICES

Date Issued: September 22, 2023

1.0 BACKGROUND OF THE AUTHORITY

The New Jersey Educational Facilities Authority (“NJEFA” or “Authority”), an independent
and self-supporting state entity, was created as a public body corporate and politic of the State of New
Jersey (the “State”) pursuant to the New Jersey Educational Facilities Authority Law (being Chapter
72A of Title 18A of the New Jersey Statutes, as amended and supplemented), N.J.S.4. 18A:72A-1 et
seq. (the “Act”), to provide a means for New Jersey public and private colleges and universities of
higher education (the “Institutions”) to construct educational facilities through the financial resources
of a public authority empowered to sell tax-exempt and taxable bonds, notes and other obligations.
NJEFA is New Jersey’s primary issuer of municipal bonds to finance and refinance the construction
and development of academic facilities at the Institutions.

The Authority finances and refinances various types of projects for Institutions of higher
education in New Jersey. Projects include, but are not limited to, the construction, renovation and
acquisition of residential, academic, and research facilities; libraries; technology infrastructures;
student life and athletic facilities; parking structures; energy and utilities-related projects; and
refinancing of existing debt. The Authority also, from time to time, issues State-backed bonds to fund
the State of New Jersey’s Higher Education Capital Grant Programs.

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

This solicitation of responses is being conducted pursuant to State laws, regulations and
executive orders, specifically Executive Order No. 37 (Corzine, 2006) (“EO 37°) and Executive Order
No. 122 (McGreevey 2004), (“EO 122”), and the policies and procedures of the Authority with regard
to procurement.

The Authority is committed to maintaining a procurement process that offers stronger and
fairer opportunities for minority, women, and veteran-owned businesses. The Authority is guided in

Rev. 3.15.2023



this effort by Executive Order No. 26 (Whitman 1994) and EO 37, and the policies and practices
implemented by the Office of Diversity and Inclusion.

2.0 PURPOSE AND INTENT OF REQUEST FOR PROPOSALS

The Authority is seeking proposals in response (“Proposal” or “Proposals”) to this Request for
Proposals for Auditing Services (“RFP”) from qualified vendors/bidders to serve as the Authority’s
independent Auditor for a five (5) year contract period commencing with the audit of the Authority’s
financial statements for the year ending December 31, 2023 and required supplemental disclosure,
continuing through the audit of the Year End 2027 financial statements. Nevertheless, NJEFA may
terminate the contract at any time in its sole discretion.

For reference a copy of the Authorities prior year’s audited financials can be found at:

- https://www.nj.gov/njefa/public/financials/

3.0 MINIMUM REQUIREMENTS

A vendor must meet the following minimum requirements:

3.1 Must have offices in at least three (3) states;

3.2 Firm in existence for at least five (5) years;

33 Firm performing state audits in accordance with GASB for at least three (3) years;
34  Netrevenues in 2022 of at least $100M; and

3.5 Must be registered and in good standing with the PCAOB.

Failure of a vendor to meet minimum requirements will result in immediate rejection of the
vendor’s Proposal.

4.0 SCOPE OF SERVICES

The vendor selected for this engagement shall provide some or all of the services identified
below at the request of the Authority:

4.1 The audit period will be for the Authority’s fiscal year, which ends December 31. The
first of five years to be audited will be the year ending December 31, 2023.

4.2 The auditors shall be available to meet as necessary and required with the staff of the
Authority, the Authority’s Audit Committee and members of the Authority’s Board, as
necessary to ensure full and proper communications and to satisfy State requirements.

4.3 The audit and opinion will be conducted in conformity with U.S. GAAP and U.S.
GAAS accounting standards for all of the Authority’s basic financial statements
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4.4

4.5

4.6

4.7

4.8

4.9

4.10

covering all of the Authority’s funds and accounts, including the Operating Fund and
Trustee-held Funds, as required by bond resolutions and certain other authorizing
resolutions.

A separate management letter including findings and recommendations shall be
provided, if appropriate, based upon a review of internal controls and procedures.

The auditors will be required to assist in the drafting of relevant disclosures and
schedules, particularly around GASB 68 and 74 and/or newly implemented GASB
standards.

The auditors will be tasked with assisting in the implementation of new GASB
standards as applicable.

The auditors shall also be required to certify to the bond Trustees and to the Authority
that:

4.6.1 Balances in the Reserve Funds and the Renewal and Replacement Accounts
meet the requirements of the Bond documents.

4.6.2 The insurance in force meets all requirements of the Bond documents.

4.6.3 In performing the audit, no knowledge of any default in the fulfillment of any
of the terms, covenants, or provisions of the Bond documents was obtained, or if
knowledge of any such default was obtained, a statement thereof.

The financial statements and auditor’s opinions will be incorporated in the Authority’s
Annual Reports. If there are any additional fees related to publication of the auditor’s
opinion in the Annual Report, please set forth the fee in the Fee Proposal in EXHIBIT
A.

The auditors will be required to meet with the Audit Committee at least two times per
year (once prior to start of fieldwork and again after the audit is completed).

The auditors will be required to present the year end audit and associated findings to
the Authority’s Board at the board meeting approving the annual financial statements.

All audit work is to be completed by such time to permit distribution of the Financial
Statements and Auditor’s opinion by March 31 of each year or as soon as practicable
thereafter in the event that all required report information is not available.

5.0 REQUIRED COMPONENTS OF THE VENDOR’S PROPOSAL IN RESPONSE TO
THE REQUEST FOR PROPOSALS

Each vendor submitting a proposal must follow the instructions contained in this RFP.
Proposals must be in writing, should be completed in the most concise manner possible, and must
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contain all of the information requested, preferably in the order and format requested. All terms and
conditions set forth in this RFP will be deemed to be incorporated by reference in their entirety into
any proposal submitted by each vendor.

In responding to this RFP, please address the following areas:

5.1

52

5.3

54

Rev. 3.15.2023

Minimum Requirements as detailed in Section 3.0 above.

Technical Description

A description of the vendor/bidder’s approach and plans for accomplishing the work,
outlined in the scope of work stated in sufficient detail to permit a fair evaluation. In
addition, the vendor/bidder should describe the effort in total estimated hours and
skills necessary to complete the project.

Organizational Support and Experience

5.3.1

532

5.33

534

5.35

5.3.6

Please provide a brief description of your firm including all pertinent
information relating to the vendor/bidder’s organization and background that
would substantiate the vendor/bidder’s qualifications and capabilities to
perform the services described above.

Identify key personnel to be assigned to the engagement, their contact
information, resumes and a brief description of relevant experience.

Provide a listing of clients that have a similar scope of services and operations
to the Authority that recently underwent an audit that was completed.

Please provide information regarding the provider and the amount of the
vendor//bidder’s errors and omissions insurance.

Proposals shall also include a description of the Auditor’s internal quality
control procedures, any material issues raised by
peer/governmental/professional quality control reviews, and steps taken to
address such issues.

Each Proposal shall include an approximation of the number of hours per
professional skill level needed to complete the engagement, and the
corresponding hourly rates.

Proposed Fees

Submit your Fee Proposal on the attached EXHIBIT A.
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5.6

5.7
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Each Proposal shall also include a firm, fixed-price base quote for each year of the five
(5) year contract period.

The Authority’s Annual Report will be posted to the Authority’s website and will
include a link to the auditor’s opinion. As per Section 4.7 above, if applicable, please
set forth your fee related to publication of the auditor’s opinion on the Authority’s
website.

In recognition of the additional audit responsibilities related to the sale of new issues
by the Authority, vendors/bidders may provide a quoted additional amount for each
issue sold in a year.

Proposed fees as stated in the completed “EXHIBIT A” shall remain in effect for the
duration of the term of the contract. The Authority reserves the right to negotiate final
fees with the vendor/bidder selected to provide services.

The Authority places significant reliance on fee proposals and fee caps and expects the
bidder/vendor to prepare them with care. Please understand that any deviation from the
fee cap established for a transaction based on the scope of services described in this
RFP for a specific matter will be considered only as the result of a material or
unforeseeable substantial change in the structure or circumstances of the transaction
and as agreed upon by the parties in consultation. The Authority expects to be consulted
promptly if you feel that the most recent fee cap that you have provided is no longer
accurate. A request for a proposed fee cap increase must be in writing and the rates to
be charged for actual services rendered must be set forth in a schedule of billing rates
as provided for in this RFP response.

Litigation

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

Contflicts of Interest
Describe any actual or potential conflicts of interest that might arise if your firm is
selected to serve as the Auditor of the Authority taking into consideration both the

Authority and its college and university clients.

Required Documents and Forms



In addition to all required components of the Proposal as listed above, all documents
and forms listed in the RFP Checklist referenced below must be timely submitted in
order for your proposal to be considered responsive to this RFP.

6.0 SUBMISSION OF THE PROPOSAL

In order to be considered for appointment, your firm must email a PDF copy of your proposal
to Brian.Sootkoos@njefa.nj.gov addressing the specific requirements outlined herein by no later than
3:00 PM EDT on Friday, October 6, 2023.

Proposals received after 3:00 PM EDT on Friday, October 6, 2023 will not be considered.

All inquiries related to this RFP must be received by 3:00 PM EDT on Thursday, September
28,2023 and directed in writing via email or fax to:

Brian Sootkoos
Director of Finance
Email: Brian.Sootkoos@njefa.nj.gov
Facsimile: (609) 987-0850

All inquiries must be received by 3:00 PM EDT on Thursday September 28, 2023. No
vendor submitting a proposal may make any inquiries concerning this RFP, except as expressly set
forth herein, to any other NJEFA employee, Board member, or other state official until final selections
have been determined.

If the Authority determines that any answers to such inquiries should be provided to all
potential bidders, the answers will be posted on the Authority’s website at www.njefa.nj.gov by 3:00
PM EDT on Friday, September 29, 2023. It is your responsibility to check the Authority’s website
for any updates. All answers to inquiries or addenda shall be incorporated into and made part of this
RFP.

The Authority assumes no responsibility and bears no liability for costs incurred in the
preparation and submission of a proposal, or attendance of interviews, if any, in response to this RFP.
The Authority assumes no responsibility and bears no liability for the disclosure of any information
or material received in connection with this solicitation, whether by negligence or otherwise.

All documents and information submitted in response to this RFP will become property of the
Authority and shall be open to inspection by members of the general public once the selection process
is complete, in accordance with the “New Jersey Open Public Records Act” (“OPRA”) (N.J.S.4.
47:1A et seq.), as amended, and including all applicable regulations and policies and applicable case
law, including the New Jersey Right-to-Know law. In responding to an OPRA request, any proprietary
and/or confidential information in a vendor’s proposal will be redacted by the Authority. The vendor
may designate specific information as not subject to disclosure pursuant to the exceptions to OPRA
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found at N.J.S.4. 47:1A-1.1, when the vendor has a good faith legal and/or factual basis for such
assertion. The Authority reserves the right to make the determination as to what is proprietary or
confidential and will advise the vendor accordingly. The Authority will not honor any attempt by a
vendor to designate its entire proposal as proprietary, confidential and/or to claim copyright protection
for its entire proposal. In the event of any challenge to the vendor’s assertion of confidentiality with
which the Authority does not concur, the vendor shall be solely responsible for defending its
designation.

7.0  SELECTION PROCESS

In accordance with EO 37, the factors used to evaluate responsive proposals shall include, but
are not limited to:

e The background, qualifications, skills and experience of the vendor and its staff;

e The vendor’s degree of expertise;

e The rates or fees to be charged by the vendor;

e The Authority’s prior experience with the vendor;

e The vendor’s familiarity with the work, requirements, and systems of the Authority;
e The vendor’s capacity to meet the requirements listed in the Scope of Services;

e The vendor’s references; and,

e Geographical location of the vendor’s offices.

All proposals will be reviewed to determine responsiveness. Non-responsive proposals will be
rejected without evaluation. Responsive proposals will be reviewed and scored by an evaluation
committee pursuant to the grading scale it creates and a recommendation for appointment will be made
to the Authority’s Board. The Authority reserves the right to request clarifying information subsequent
to the submission of the proposal if necessary.

In making the appointment, strong consideration will be given to the respective price
quotations submitted. The Authority reserves the right to establish a fee schedule that is acceptable to
the vendor selected and to the Authority and to negotiate fees when appropriate.

The Authority reserves the right to request additional information if necessary or to request an
interview with vendor(s) in which the evaluation committee will participate. The Authority also
reserves the right to reject any and all submitted proposals with or without cause, and waive any
irregularities or informalities in the proposals submitted.

The Authority further reserves the right to make such investigations as it deems necessary as

to the qualifications of any and all vendors submitting proposals. In the event that all proposals are
rejected, the Authority reserves the right to resolicit proposals.
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8.0 ADDITIONAL TERMS AND CONDITIONS

These additional terms and conditions are required by law as indicated herein. The below forms
are hyperlinked in the following RFP Checklist and can be downloaded from the Department of the
Treasury website at:

http://www.state.nj.us/treasury/purchase/forms.shtml.

All statutes, regulations, and Executive Orders can be accessed online by visiting the NJ State
Library’s website at:

8.1

8.2

8.3

8.4

8.5
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https://www.njstatelib.org/research library/legal resources/.

Equal Employment Requirements and Anti-Discrimination Policy
Vendors and bidders are required to comply with the requirements of N.J.S.4. 10:5-31
et seq. and N.J.A.C. 17:27 et seq. and the terms set forth in EXHIBITS B-1 and B-2.

Ownership Disclosure Form
The Ownership Disclosure form addresses the requirements of N.J.S.4. 52:25-24.2, for
any contract or service agreement.

Form for Disclosure of Investigations and Other Actions Involving Vendor
This form requires that the vendor/bidder list all officers and directors and to disclose
certain information regarding the individuals.

Form for Disclosure of Investment Activities in Iran

Pursuant to N.J.S.4. 52:32-58, vendors must certify that neither the bidder, nor any of
its parents, subsidiaries, and/or affiliates (as defined in N.J.S.4. 52:32 — 56(e)(3)), is
listed on the Department of the Treasury’s List of Persons or Entities Engaging in
Prohibited Investment Activities in Iran and that neither is involved in any of the
investment activities set forth in N.J.S.4. 52:32 — 56(f). If the bidder is unable to so
certify, the bidder shall provide a detailed and precise description of such activities.

Affirmative Action Compliance

N.J.S.A. 10:5-31 to -34 and N.J.A.C. 17:27.3.1 et seq. addresses Affirmative Action
Compliance. The vendor/bidder must submit to the Authority one of the following
three documents:

J New Jersey Certificate of Employee Information Report

o Federal Letter of Approval Verifying a Federally Approved or Sanctioned
Affirmative Action Program (dated within one (1) year of submission)

o Affirmative Action Employee Information Report (AA-302)
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8.7

8.8
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Two-Year Chapter 51 and Executive Order No. 333 Certification and Disclosure
of Political Contributions for Non-Fair and Open Contracts

Pursuant to P.L. 2005, c. 51 (“Chapter 51”) and Executive Order No. 333 (Murphy
2023) (“EO 333”), prior to entering any contract under which the State departments,
agencies, and independent authorities, such as the Authority, will pay more than
$17,500 to the vendor (the “Business Entity”) proposed as the Auditor, the Business
Entity shall provide the Two-Year Chapter 51, Executive Order No. 333 Certification
and Disclosure of Political Contributions for Non-Fair and Open Contracts, certifying
that no contributions prohibited by Chapter 51 and EO 333 have been solicited or made
by the Business Entity and reporting all contributions the Business Entity made during
the preceding four years to any political organization organized under 26 U.S.C. 527
of the Internal Revenue Code that also meets the definition of a continuing political
committee within the meaning of N.J.S.4. 19:44A-3(n) and N.J.A.C. 19:25-1.7. The
vendor(s) selected pursuant to this RFP shall be required to maintain compliance with
Chapter 51 and EO 333 during the term of its engagement.

If your firm has questions regarding the requirements of P.L. 2005, c. 51/Executive
Order No. 333, please contact Brian Sootkoos, Director of Finance, at 609-987-0880.

Disclosure Requirement of P.L. 2005, c. 271.

Pursuant to P.L. 2005, c. 271 (“Chapter 271”), at least ten (10) days prior to entering
into any agreement or contract with a value over $17,500 with the Authority, business
entities are required to submit a disclosure of certain political contributions.

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

New Jersey Business Registration

Pursuant to N.J.S.A4. 52:32-44, the Authority is prohibited from entering into a contract
with any entity providing goods or services to the Authority unless the
bidder/vendor/contractor has a valid New Jersey Business Registration Certificate (or
interim registration) on file with the Division of Revenue and Enterprise Services
within the New Jersey Department of the Treasury.

Pursuant to N.J.S.4. 54:49-4.1, a business organization that fails to provide a copy of a
business registration as required, or that provides false business registration
information, shall be liable for a penalty of $25 for each day of violation, not to exceed
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$50,000, for each proof of business registration not properly provided under a contract
with a contracting agency.

To verify the registration status of your business and obtain a Business Registration
Certificate visit the Division of Revenue website at:

https://wwwl.state.nj.us/TYTR BRC/jsp/BRCLoginJsp.jsp.

If your firm is not already registered with the New Jersey Division of Revenue, the
form should be completed online at the Division of Revenue website at:

State of NJ - Department of the Treasury - Division of Revenue Business
Registration Certificate

Source Disclosure

In accordance with Executive Order 129 (McGreevey 2004) and N.J.S.4. 52:34-13.2
(P.L. 2005, ¢.92), all services performed pursuant to this RFP shall be performed within
the United States.

New Jersey Conflicts of Interest Law
The New Jersey Conflicts of Interest Law, N.J.S.4. 52:13D-12 et seq. and Executive
Order 189 (Kean, 1988), prohibit certain actions by persons or entities which provide
goods or services to any State Agency.

Obligation to Maintain Records

The firm shall maintain all records for products and/or services delivered against the
contract for a period of five (5) years from the date of final payment under the RFP
unless otherwise specified in the RFP. Such records shall be made available to the
Authority, including the New Jersey Office of the State Comptroller, for audit and
review upon request.

Set-off for State Taxes

Pursuant to N.J.S.A. 54:49-19 et seq. (P.L. 1995, ¢159), and notwithstanding the
provision of any other law to the contrary, whenever any taxpayer, partnership or S
corporation under contract to provide goods or services or construction projects to the
State of New Jersey or its agencies or instrumentalities, including the legislative and
judicial branches of State government, is entitled to payment for those goods or
services at the same time a taxpayer, partner or shareholder of that entity is indebted
for any State tax, the Director of the Division of Taxation shall seek to set off so much
of that payment as shall be necessary to satisfy the indebtedness. The amount set-off
shall not allow for the deduction of any expense or other deduction which might be
attributable to the taxpayer, partner, or shareholder subject to set-off under this Act.
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The Director of the Division of Taxation shall give notice of the set-off to the taxpayer,
partner or shareholder and provide an opportunity for a hearing within thirty (30) days
of such notice under the procedures for protests established under N.J.S.4. 54:49-19.
No request for conference, protest, or subsequent appeal to the Tax Court from any
protest shall stay the collection of the indebtedness.

New Jersey State W-9
No firm shall be paid unless a New Jersey State W-9 has been completed and is on file
with the Authority.

State of New Jersey SBE/MBE/WBE Certification

Potential Small Business Vendors wishing to participate in the NJ State Set-Aside
program may register their company with the New Jersey Division of Revenue and
Enterprise Services, Small Business Enterprise Unit at:

https://www.njportal.com/DOR/SBERegistry/

Firms that wish to become certified as a Minority and/or Women Business Enterprise
may apply at:

Uniform Certification Service (njportal.com)

NJStart Vendor Registration
It is recommended that all vendors register with NJStart at:

www.njstart.gov

NJStart provides access to such information as the status of a vendor’s Chapter 51
Certification, Business Registration, Ownership Disclosure, AA/EEOC Compliance
and other required forms.

Diane B. Allen Equal Pay Act

Vendors and bidders are advised that pursuant to the Diane B. Allen Equal Pay Act,
L. 2018, c. 9, any State Contractor providing services within the meaning of that Act
is required to file the report required therein, with the New Jersey Department of
Labor and Workforce Development. Information about the Act and the reporting
requirement is available at:

https://nj.gov/labor/equalpav/equalpay.html

Local, State and Federal Laws

The vendor must comply with all local, State and federal laws, rules and regulations
applicable to this contract and to the services performed hereunder. All contractual
arrangements shall be governed and construed and the rights and obligations of the
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parties hereto shall be determined in accordance with the laws of the State of New
Jersey.

Certification of Non-Involvement in Prohibited Activities in Russia or Belarus
Pursuant to P.L. 2022, c.3

PLEASE NOTE: Enforcement of the requirement of vendors to provide the
Certification of Non-Involvement in Prohibited Activities in Russia or Belarus
is temporarily suspended. Vendors do not have to submit the Certification at
present time. If the suspension of the requirement to submit the Certification is
terminated, vendors will be notified.

Vendor has complied with the requirements of N.J.S.4. 52:32-60.1 and has filed a
certification with NJEFA that it is not identified on the list of persons “engaged in
prohibited activities in Russia or Belarus” and is not engaged in prohibited activities in
Russia or Belarus™ as such term is defined in N.J.S.4. 52:32-60.1(e). Before finalizing
an agreement with NJEFA — including entering, renewing, amending, or extending a
contract — the vendor must execute a Certification of Non-Involvement in Prohibited
Activities in Russia or Belarus Pursuant to P.L. 2022, c¢.3.

Local, State and Federal Laws

The vendor must comply with all local, State and federal laws, rules and regulations
applicable to this contract and to the services performed hereunder. All contractual
arrangements shall be governed and construed and the rights and obligations of the
parties hereto shall be determined in accordance with the laws of the State of New
Jersey.

Applicable Law

Any and all litigation arising from or related to this RFP or the engagement of an
Auditor as described in Section 2.0 of this RFP shall be governed by the applicable
law, regulations and rules of evidence of the State of New Jersey without reference to
conflict of laws principles.

9.0 RFP CHECKLIST

The following RFP Checklist is to be executed by an authorized signer of your firm, and
it is recommended that all required forms and documents listed therein be included and
submitted with your proposal as contract award or authorization to the successful bidder
is contingent upon receipt.
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RFP CHECKLIST - It is recommended that all applicable and required forms and
documents below be submitted simultaneously with the written proposal.

CHECK
BOX IF
INCLUDED

PROPOSAL

Your written proposal in response to this Request for Proposals.

Please Note: Written proposals that do not address all items listed in Section 5.0
above, “Required Components of the Proposal”, will not be evaluated and will be
rejected as non-responsive.

O

EXHIBIT A - Fee Proposal to NJEFA

EXHIBIT B-1 - Mandatory Equal Employment Opportunity Language — Please sign
to indicate acceptance and acknowledgment.

EXHIBITS

EXHIBIT B-2 —State Policy Prohibiting Discrimination in the Workplace
EXHIBIT B-3 — Vendor’s Signed Acknowledgment of Receipt

EXHIBIT C - Certification of No Change (If applicable. See 10b below.)

Ownership Disclosure Form

Disclosure of Investigations and Other Actions Involving Vendor

Disclosure of Investment Activities in Iran

oo|jojo; o] ojo

| | Q| | W

Affirmative Action Compliance (submit one of the following)

a. New Jersey Certificate of Employee Information Report

O

b. Federal Letter of Approval Verifying a Federally Approved or Sanctioned
Affirmative Action Program (dated within one (1) year of submission of
Proposal)

O

c. Affirmative Action Employee Information Report (AA-302)

10

Disclosure of Political Contributions (submit one of the following)

a. Two-Year Chapter 51/Executive Order 333 Vendor Certification and
Disclosure of Political Contributions

b. Certification of No Change and Proof of Two-Year Approval (See EXHIBIT
C for the Certification. Only for vendors who have previously submitted the Two-
Year Chapter 51/Executive Order 333 Vendor Certification and Disclosure of Political
Contributions form.)

11

Chapter 271 Vendor Certification and Political Disclosure Form

12

Proof of New Jersey Business Registration

13

DIVISION OF PURCHASE & PROPERTY FORMS

Source Disclosure Form

14

Small, Minority and/or Women-Owned Business Enterprise Certification or
Documentation (if applicable)

0a|o|o

O]

I hereby agree to the Additional Terms and Conditions set forth in Section 8.0 above and understand that all
applicable and required documents and forms listed in this RFP Checklist must be provided to the Authority
prior to contract award or authorization.

Firm Name:

Submitted By:

Signature:

Title:

Date:
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Exhibit B

October 6, 2023

Proposal to provide professional
audit services to:

New Jersey Educational Facilities Authority

Prepared by:

Andrew (Andy) Lee, CPA, Principal
andrew.lee@CLAconnect.com
Direct 267-419-1122

CLAconnect.com

CPAS | CONSULTANTS | WEALTH ADVISORS

CLA {CliftonLarsonAllen LLP) is an independent network member of CLA Global. See CLAglobal.com/disclaimer.
Investment advisory services are offered through CliftonLarsonAllen Wealth Advisors, LLC, an SEC-registered investment advisor.
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CliftonLarsonAllen LLP
\ ‘ CLAconnect.com
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October 6, 2023

Mr. Brian Sootkoos, Director of Finance

New Jersey Educational Facilities Authority

103 College Road East, 2™ Floor

Princeton, NJ 08540

Via email submittal only — brian.soctkcos@njefa.nj.gov

Dear Mr. Sootkoos and Members of the Audit Evaluation Committee:

Thank you for inviting us to propose. We look forward to the opportunity to provide services to New Jersey
Educational Facilities Authority (the Authority).

We are confident that our extensive experience serving similar governmental entities, bolstered by our client-
oriented philosophy and depth of resources, and working with the Authority in the past, will make CLA a top
qualified candidate to fulfili the scope of your engagement. The following differentiators are offered for the
Authority’s consideration:

«  We know you! CLA has provided services to the Authority in the past and we know and understand the
Authority. By providing services to you in the past, we have established an understanding of your
organization. The work we’ve performed provides your project with momentum even before we begin the
engagement. We don’t have to learn about your core operations, we know them well. As you have seen
throughout the course of past engagements, CLA’s local experience coupled with our national footprint and
immense government background allows us to properly plan for and assist the Authority in meeting its
goals.

Industry-specialized insight and resources — As one of the nation’s leading professional services firms, and
one of the largest firms who specialize in regulated industries, CLA has the experience and resources 1o
assist the Authority with their audit needs. In addition to your experienced local engagement team, the
Authority will have access to one of the country’s largest and most knowledgeable pools of regulated
industry resources.

= Strong methodology and responsive timeline — In forming our overall audit approach, we have carefully
reviewed the REP and other information made available and considered our experience performing similar
work for other authorities. Our local government clients are included amongst the more than 4,200
governmental organizations we serve nationally. Our staff understands your complexities not just froma
compliance standpoint, but also from an operational point of view. We have developed a work plan that
takes into consideration your unique needs as a governmental entity in New Jersey. The work plan also
minimizes the disruption of your staff and operations and provides a blueprint for timely delivery of your
required reports.

»  Communication ond proactive leadership — the Authority will benefit from a high level of hands-on service
from our team’s senior professionals. We can provide this level of service because, unlike other national
firms, our principal-to-staff ratio is similar to smaller firms — allowing our senior level professionals to be
involved and immediately available throughout the entire engagement process. Our approach helps
members of the engagement team stay abreast of key issues at the Authority and take an active role in
addressing them.



A focus on providing consistent, dependable service —We differ from other national firms in that our
corporate practice focuses on the needs of non-SEC clients, thus allowing us to avoid the workload
compression typically experienced by firms that must meet public companies’ SEC filing deadlines. CLA is
organized into industry teams, affording our clients with specialized industry-specific knowledge
supplemented by valuable local service and insight. Therefore, the Authority will enjoy the service of
members of our state and local government services team who understand the issues and environment
critical to governmental entities.

Verification statements

I, Andrew Lee, your engagement principal-in-charge, will serve as the Authority’s primary contact person for this
engagement. Furthermore, as a principal of CLA, | am authorized to sign, bind, and commit the firm to the
obligations contained in this proposal and the Authority’s RFP.

We want to serve you and we have the qualifications to deliver quality, timely work. Throughout this proposal,
we take you on a journey outlining how we’ll work together and the value you can come to appreciate when we
exceed expectations. For ease of evaluation, the structure of our proposal follows your RFP section titled,
Required Components of the Vendor’s Proposal.

Please contact me if | can provide additional information on our firm or our proposal.
Sincerely,

CliftonLarsonAllen LLP

A e

Andrew (Andy) Lee, CPA
Principal

267-419-1122
andrew.lee@CLAconnect.com
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5.1 Minimum Requirements

CLA confirms that we meet the following minimum qualifications as specified in the Authority’s RFP.

31 Must have offices in at least three (3). ‘CLA has offices in 130 locations in 29 states across
' states - - . 0.0 _thecountry. o e T '
3.2 Firm in existence for at least five (5) years _ CLA has been in business for more than 60 years.
e s CLA has one of the largest governmental audit and
33 Firm performing state audits in accordance accounting practices in the country. We have been
) with GASB for at feast three (3) years performing audits in accordance with GASB for
more than 3 years.
34 Ne?t.revenues in 2022 of at feast $100 CLA’s net revenues exceed $1 hillion.
miltion -
35 Must be registered and in good standing CLA is registered and in good standing with the
) with the PCAOB PCAOB.
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5.2 Technical Description

Easing the transition

We recognize that a move to a new firm presents an opportunity as well as a challenge. Our seamless transition
reduces your team'’s time and we don’t charge for it. We consider it an investment in our relationship and also
know your operations based on past experience.

The CLA seamless assurance advantage (SAA)

SAA is an innovative approach to auditing that utilizes leading technologies, analytics, and audit methods to help
solve client problems and create a seamless experience.

A different approach

SAA is unlike any conventional audit process. SAA does
not depend on physical location. It reduces the time
our professionals spend on site, creates fewer disrup-
tions, enables more efficient use of resources (yours
and ours), and allows for more impactful interactions
with your people,

CLA uses strategic data analysis to examine whole data sets to
gain a deeper understanding of your organization. Insights that

were once impossible can now come into focus to help you
measure performance, enhance strategic decision making, and
understand your competitive opportunities.

Effective technology

CLA embraces technologies that help solve client problems and
create a seamless experience. Assurance Information Exchange
(AlE) is a web-based application developed by CLA to digitally
request and obtain audit documents through a secure and
efficient online portal.
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Approach and plans for accomplishing the financial statement audit

Phase 1 Phase 2 Phase 3 Phase 4 Phase 5
Assessment Planning and Systems Testing and Reporting and
strategy evaluations analysis follow up
\3
o

Phase 1: Planning and strategy
The main objective of the planning phase is to identify significant areas and design efficient audit procedures.

Conduct an entrance meeting — Andrew Lee and staff will meet with Authority personnel to agree on an
outline of responsibilities and time frames

o Establish audit approach and timing schedule

o Determine assistance to be provided by the Authority personnel

o Discuss application of generally accepted accounting principles

o Address initial audit concerns

o Establish report parameters and timetables

o Progress reporting process

= Establish principal contacts
Gain an understanding of your operations, including any changes in organization, management style, and
internal and external factors influencing the operating environment
Identify significant accounts and accounting applications, critical audit areas, significant provisions of laws
and regulations, and relevant controls over operations
Determine the likelihood of effective Information Systems {IS) - related controls
Perform a preliminary overall risk assessment
Confirm protocol for meeting with and requesting information from relevant staff
Establish a timetable for the fieldwork phase of the audit
Determine a protocol for using TeamMate Analytics and Expert Analyzer (TeamMate), our data extraction
and analysis software, to facilitate timely receipt and analysis of reports from management
Compile an initial comprehensive list of items to be prepared by the Authority, and establish deadlines

We will document our planning through:

Entity profile — This profile will help us understand the Authority's activities, organizational structure,
services, management, key employees, and regulatory requirements.

Preliminary analytical procedures — These procedures will assist in planning the nature, timing, and extent
of auditing procedures that will be used to obtain evidential matter. They will focus on enhancing our
understanding of the financial results and will be used to identify any significant transactions and events
that have occurred since the last audit date, as well as to identify any areas that may represent specific risks
relevant to the audit.
General risk analysis — This will contain our overall audit plan, including materiality calculations, fraud risk

assessments, overall audit risk assessments, effects of our IS assessment, timing, staffing, client assistance, a

listing of significant provisions of laws and regulations, and other key planning considerations.

-:_C% ©2023 CliftonLarsonAllen LLP | 6



> Account risk analysis — This document will contain the audit plan for the financial statements, including risk
assessment and the extent and nature of testing by assertion.
Prepared by client listing — This document wilt contain a fisting of schedules and reports to be prepared by
the Authority personnel with due dates for each item.

»  Assurance Information Exchange (AIE} — CLA uses a secure web-based application to request and obtain
documents. This application allows clients to view detailed information, including due dates for all items CLA
is requesting. Clients can attach electronic files and add commentary directly on the application.

A key element in planning this audit engagement will be the heavy involvement of principals and managers. We
will clearly communicate any issues in a timely manner and will be in constant contact as to what we are finding

and where we expect it will lead.

Using the information we have gathered and the risks identified, we will produce an audit program specifically
tailored to the Authority that will detail the nature and types of tests to be performed. We view our programs as
living documents, subject to change as conditions warrant.

Phase 2: Systems evaluation

We will gain an understanding of the internal control structure of the Authority for financial accounting and
relevant operations. Next, we will identify control objectives for each type of control material to the financial
statements, and then identify and gain an understanding of the relevant control policies and procedures that
effectively achieve the control objectives. Finally, we will determine the nature, timing, and extent of our control
testing and perform tests of controls. This phase of the audit will include testing of certain key internal controls:

& Electronic data, including general and application controls reviews and various user controls
»  Financial reporting and compliance with laws and regulations

We will test controls over certain key cycles, not only to gather evidence about the existence and effectiveness
of internal control for purposes of assessing control risk, but also to gather evidence about the reasonableness
of an account balance. Qur use of multi-purpose tests allows us to provide a more efficient audit without
sacrificing quality.

Our assessment of internal controls will determine whether the Authority has established and maintained
internal controls to provide reasonable assurance that the following objectives are met:

Transactions are properly recorded, processed, and summarized to permit the preparation of reliable
financial statements and to maintain accountability over assets
Assets are safeguarded against loss from unauthorized acquisition, use, or disposition

= Transactions are executed In accordance with laws and regulations that could have a direct and material
effect on the financial statements

We will finalize our audit programs during this phase. We will also provide an updated prepared by client listing
based on our test results and anticipated substantive testing.

During the internal control phase, we will also perform a review of general and application IS controls for
applications significant to financial statements to conclude whether IS general controls are properly designed
and operating effectively.

Based on our preliminary review, we will perform an initial risk assessment of each critical element in each
general control category, as well as an overaH assessment of each control category. We will then assess the
significant computer-related controls.

—:% ©2023 CiftenLarsonAllen LLP | 7



For IS-related controls we deem to be ineffectively designed or not operating as intended, we will gather
sufficient evidence to support findings and will provide recommendations for improvement. For IS controls we
deem to be effectively designed, we will perform testing to determine if they are operating as intended through
a combination of procedures, including observation, inguiry, inspection, and re-performance.

Phase 3: Testing and analysis

The extent of our substantive testing will be based on results of our internal control tests. Audit sampling will be
used only in those situations where it is the most effective method of testing.

After identifying individually significant or unusual items, we will decide the audit approach for the remaining
balance of items by considering tolerable error and audit risk. This may include (1} testing a sample of the
remaining balance; (2) lowering the previously determined threshold for individually significant items to increase
the percent of coverage of the account balance; or (3) applying analytical procedures to the remaining balance.
When we elect to sample balances, we will use TeamMate to efficiently control and select our samples.

Our workpapers during this phase will clearly document our work as outlined in our audit programs. We will
provide the Authority with status reports and be in constant communication with the Authority to determine
that all identified issues are resolved in a timely manner. We will hold a final exit conference with the Authority
to summarize the results of our fieldwork and review significant findings.

Phase 4: Reporting and follow up
Reports to management will include oral and/or written reports regarding:

independent Auditors’ Report
Independent Auditors’ Report on Internal Control Over Financial Reporting and on Compliance and Other
Matters Based on an Audit of Financial Statements Performed in Accordance With Government Auditing
Standards
s Management Letter
Written Communication to Those Charged with Governance, which includes the following areas:
o Our responsibility under auditing standards generally accepted in the United States of America
o Changes in significant accounting policies or their application
Unusual transactions
o Management judgments and accounting estimates
o Significant audit adjustments
o Other information in documents containing the audited financial statements
o Disagreements with the Authority
- The Authority’s consuliations with other accountants
o Major issues discussed with management prior to retention
o Difficulties encountered in performing the audit
o Fraud or illegal acts

&

Once the final reviews of working papers and financial statements are completed, our opinion, the financial
statements, and management fetter will be issued.

The Authority will be given a draft of any comments we propose to include in the management letter. items not
considered major may be discussed verbally with management instead of in the management letter. Our
management letter will include items noted during our analysis of your operations.

We will make a formal presentation of the audit results to those charged with governance, if requested.
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Commitment to communication with management

Continual communication starts when an engagement letter is issued and continues throughout the remainder
of the year. This includes the exchange of ideas and advice as changes are considered or implemented by the
entity or the accounting profession. Our commitment to this practice encourages open lines of communication
and often prevents or mitigates service delivery issues.

During the engagement, we will hold regular status meetings with the Authority to address and understand day-
to-day operations, results, and outlying issues. Tracking and formally reporting the engagement status can:

Provide a consistent technique for monitoring progress against plan
Identify issues quickly to allow for timely corrective action

Provide an objective rather than subjective evaluation of status

Provide timely information on a regular basis

Assist with obtaining buy-in of audit recommendations on a timely basis

Data analytics

In addition to standard auditing methodology, a distinguishing
aspect of CLA’s audit services incorporates the power of data UL
analytics to multiply the value of the analyses and the results we planhing
produce for clients. CLA’s data methodology is a six-phase,

systematic approach to examining an organization’s known risks

and identifying unknown risks. Successful data analysis is a stffdln:i:rd ;
dynamic process that continuously evolves throughout the An’fl‘\ﬁm J
duration of an engagement and requires collaboration of the Methodology 4
engagement team. )

Expectations

Interpret resuilts

Data analytics are utilized throughout our audit process, our Risk as::.:s::nt
Assessment, Data Analytics and Review (“RADAR") is a specific ,
application of general ledger data analytics that has been

implemented on all audit engagements. RADAR is an innovative

approach created and used only by CLA that aims to improve and

replace traditional preliminary analytics that were being performed.

The phases in our data analytics process are as follows:

1. Planning

In the planning stage of the engagement, the use of data analysis is considered and discussed to determine that
analytics are directed and focused on accomplishing objectives within the risk assessment. Areas of focus, such
as journal entries, cash disbursements, inventory, and accounts receivable are common.

2. Expectations

We consider the risks facing our client and design analytics to address these risks. Through preliminary
discussions with management and governance, we develop and document expectations of financial transactions
and results for the year. These expectations will assist in identifying anomalies and significant audit areas in
order to assess risk.
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3. Data acquisition

Sufficient planning, a strong initial risk assessment, and an adequate understanding of your systems will serve as
the foundation necessary to prepare our draft data request list. We will initially request information in written
format and conduct follow-up conversations helping CLA practitioners share a mutual understanding of the type
of data requested and the format required. If there are going to be any challenges/obstacles related to obtaining
data, or obtaining data in the preferred format, they will generally be discovered at this point.

4. Technical data analysis

Technical analysis of the data requires the skillful blend of knowledge and technical capability. Meaningful
technical analysis provides the engagement team with a better understanding of the organization. The
additional clarity assists the engagement team to better assess what is “normal” and, in turn, be better suited to
spot anomalies, red flags, and other indications of risk. Analytics generally fall into five categories, each looking
into the data set in a different way and deployed with a different purpose.

5. Interpret results and subsequent risk assessment

Trends and anomalies will be identified through the performance of the above referenced analytics. Comments
regarding the interpretation of those trends and anomalies will be captured. When trends are identified, they
are reconciled against expectations. For anomalies identified, the approach to further audit procedures will be
considered.

6. Response and document

The last process is to capture responses and determine that our procedures are properly documented.
Abstracts, charts, or summaries of both trends and anomalies are retained in audit documentation to support
our identification of risks. Qur analysis can be tailored and customized to help analyze an array of information,
including client-specific and proprietary data. Key benefits of data analytics include:

Built-in audit functionality including powerful, audit specific commands and a self-documenting audit trail
100% data coverage, which means that certain audit procedures can be performed on entire populations,
and not just samples
Unlimited data access allows us to access and analyze data from virtually any computing environment

«  Eliminates the need to extrapolate information from errors {a common effort when manually auditing data)
and allows for more precise conclusions
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The below figure illustrates typical data analytics scenarios.
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Use of technology in the audit

We're reimagining the audit process through
technology to elevate your experience!

Assurance Information Exchange (AIE) — CLA
offers a secure web-based application to request 7

and obtain documents necessary to complete % ANALYTICS AND INSIGHTS
client engagements. This application allows
clients to view detailed information, including due ) )

dates for items that CLA requests. Additionally, 3 é— IMPACTFUL INTERACTION
the application allows clients to attach electronic :
files and add commentary related to the
document requests directly on the application. AIE is provided at no additional cost, subject to the terms of the
Assurance Information Exchange Portal Agreement.

TeamMate Analytics and Expert Analyzer (TeamMate) — To analyze and understand large data sets, we use
TeamMate Analytics and Expert Analyzer. We customize the application by industry in order to perform the
most applicable procedures. This allows us to go beyond sampling and instead analyze the entire general ledger
for targeted anomalies. Far beyond the audit application, our six-phase process of Risk Assessment, Data
Analytics and Review (RADAR) can also provide actionable insights to help you understand your entity better.
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Microsoft® Teams — Our services approach focuses on impactful interactions. We've said goodbye to the days
of setting up camp in our clients’ conference rooms for weeks on end. We know our clients have organizations
to run, so our interactions have purpose. To assist with communications when we are not onsite, we utilize tools
such as Microsoft Teams, which allow for two-way screen sharing and video. We've found this helps minimize
disruptions in our clients’ environments while continuing to effectively communicate with each other.

Estimated engagement schedule

Per our discussions we have designed a plan that meets your needs and key deadlines. In our planning meeting,
we will discuss this timeline with you in greater detail and adjust as appropriate.

Date Task(s)

Entrance Conference
Review prior year workpapers

December - January Request initial planning documents from the Authority
Initial planning meeting

Interim audit work begins

February - March Final Fieldwork
March Review draft financial statements prepared by management
March Presentation to the Audit Committee and Board

Please find our total estimated hours per professional skill level and phase of the audit in Section 5.3.6 further in
our proposal response.

= ©2023 CliftonLarsonAllen LLP | 12



5.3 Organizational Support and Experience

5.3.1 Firm description

It takes balance. With CLA by your side, you can find everything you need in one firm.
Professionally or personally, big or small, we can help you discover opportunities and
bring balance to get you where you want to go.

ACCOUNTING TODAY CLIENTS CLA FOUNDATION DOLLARS
8 : 5 O O —|— TOP 100 FIRMS LIST SERVED RAISED AND GRANTED

CLA professionals

#8 200k+  $8M+
130

locations with global

reach as an
independent network

BARRON'S TOP ACCOUNTING TODAY Great
Place

member of 100 RIA FIRMS AUM RANKING

CLA #53 #4 \ﬁo:jkf
G lO ba l Certified

JAN 2023-JAN 2024
UsSA

As a professional services firm, we exist to create opportunities ... for you, our people, and our communities
through industry-focused wealth advisory, digital, audit, tax, consulting, and outsourcing services. We do this
when we live the CLA Promise — a promise to know you and help you.
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Opportunities for you

You'll find resources you would expect in the largest
firms, with the personal touch of people who live
and work in your community.

You'll access leaders and professionals in
communities acrass the country, rather than from
one central headquarters. We work together to look
at your organization holistically, and then help you
address challenges by offering support where you
need it, from traditional audit and tax to outsourcing
and wealth advisory.

As you navigate opportunities and challenges in a
competitive and constantly changing environment,
we'll embrace change, learn from it, and design
processes to make interactions easier, more
transparent, and seamless.

Opportunities for our people

Deep industry
specialization

Inspired
careers

Premiere
resource for
organizations and
their stakeholders

At CLA, people find meaningful work in a fun, compelling, and energizing culture. Our people design their own
customized careers through our inspired careers strategic advantage. In 2022 our total headcount was up a
record-breaking 11% and we saw an incredible retention rate of 83%. Inspired by their careers, our family
members develop client relationships that bring deeper knowledge and help you shine. We're one family,

working together to create opportunities.

What's more, CLA is building a diverse, inclusive, and equitable culture that welcomes different beliefs and

perspectives. We want to be representative of the communities we serve and foster an environment of inclusion
and belonging, resulting in enhanced value for our clients, our communities, and each other.

Inclusive: We embrace all voices and create opportunities by removing barriers and

helping our people build inspired careers.

Opportunities for our community

CLA’s community impact team unifies the work and missions of our diversity, equity, and inclusion council and
the CLA Foundation with a laser focus on advancing education, employment, and entrepreneurship within CLA

and throughout our society.

Since 2015, our CLA Foundation has granted more than $8 million from nominations made by and funds raised
from CLA family members. Each grant recipient’s work aligns with the foundation’s mission to create career

opportunities through education, employment, and entrepreneurship by connecting diverse networks inclusive
of all genders and races, veterans, and the disability community.

Read more in CLA’s annual Promise Report.
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You deserve to work with people whose values match your own. Our values drive our
behavior and lead to service delivery that exceeds expectations and provides you with
the CLA client experience.

What does that mean? It means you’ll work with a team with the resources to support the whole of your
organization. You can count on industry specialized professionals who bring ideas and strategies that are
relevant and actionable. Quite simply, you'll encounter value beyond the expected.

We put relationships first. Our family culture is at the center of our success, and we invite different beliefs and

perspectives to the table, so we can truly know and help our clients, our communities, and each other. Here's
what you can experience.

©) ®

Curious Collaborative Transparent Inclusive Reliable
We care, we listen, We help you seamlessly, We communicate clearly We embrace all voices We respond in hours, not
we get to know you bringing innovative and authentically and create opportunities days; we follow through,
teams to the table for you in an energetic protect our client data,
and inspiring environment and produce guality

results

Your time is valuable: We know how to deliver quality, timely work and we take care of
the details so you can focus on what really matters: the important decisions that drive your
success.
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Firm organizational structure

CLA is a national professional services firm built around three primary areas of focus — public accounting and
consulting, wealth advisory, and outsourcing — all highly integrated and seamless in capabilities and delivery of

services.

We have developed the credibility, reputation, and resources of a leading professional services firm while
working hard to maintain the individualized service of a smaller firm. Our emphasis is on serving privately held

businesses and their owners, as well as governmental and nonprofit organizations.

Firm-wide 2023

5 Geographic Seamless
Leadership Team erap
RETR TS Leadership Team Leadership Team
Ch’efmﬂve am‘cer DDA ANAWEY, Maximize growih Shape client experience
Jen L&aw Chief Executive Officer Chief Geographic Officer Chief Seamless Officer
Jen Leary Scott Engelbrecht Nanty Brown
Chief Seamless Officer Reglonal Managing Chief Outsourcing Officer
Nancy Brown Principals Elly Barrinesu
| Chlef Culture Offi
|: YounF | eJ:- 1;- HT ;fﬁrer NORTHEAST Chief Wealth Advisory
| Executive Cathy Carke lames Watson Officer
| Team Chief Geographic Officer SUNBELT Clayton Bland
Board of i Scatt Engelbrecht leff Bonick
| Chief Tax O
Directors Chief Solutions Officer EASTERN MIDWEST rell‘il ;x ieer
Diversit'y, Yassir Karam Melissa Yoder AT
Equity, and Chlef Finance and :\n‘":\'NES'I' Chief Assurance Officer
I Inclusion Team Operations Officer losh Enger Cory Rutledge
Heidi Millman WEST T
Paul Bailey 3 m"‘
. { Chief Business Officer hastity Wilson
Commuiity linpact s
- Joe Kask MP ~Industry Insights
Chief Transformaotion lohn Tauer
Officer Chief Culture Officer
LA Community | I Cathy Clarke
Engagem |
Foundation STE ent Manaoging Director of Chief Finance and
eam Operatians Officer

11/23

Leadership Administration

Strategic Project Leader
John Langan

Heldi Hillman
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State and local government experience

You can benefit from a close personal connection with a team of professionals devoted to governments. Our
goal is to become familiar with all aspects of your operations — not just the information needed for the year-
end audit so that we can offer proactive approaches in the areas that matter most to you:

Finding new ways to operate more effectively and efficiently
Responding to regulatory pressures and complexities
Maintaining quality services in the face of revenue reductions

Providing transparent, accurate, and meaningful financial information to stakeholders, decision-makers, and
your constituents

We understand the legislative changes, funding challenges, compliance responsibilities, and risk management
duties that impact you. Our experienced government services team can help you navigate the challenges of
today, all while seamlessly strategizing for the future.

4,200+

GOVERNMENT ENTITIES

SERVED S15 O +
MILLION

IN REVENUE

60+ 550+

YEARS IN BUSINESS PROFESSIONALS

PROVIDING CONSULTING AND OUTSOURCING,
AUDIT, TAX, AND DIGITAL SOLUTIONS
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Deep industry connections

CLA actively supports industry education as a thought leader |
and industry speaker. We focus on supporting the educational ALGA
needs of the industry through nationally sponsored trade
events. Our team of professionals is sought after, both as
educators and as experienced speakers who are invited to
speak and teach at major professional events by leading trade NASACT NASC
associations, including those shown here.

We are also actively involved in and/or are members of the
following professional organizations:

American Institute of Certified Public Accountants (AICPA)

AICPA’s State and Local Government Expert Panel

AICPA’s Government Audit Quality Center (GAQC)

Government Finance Officers Association (GFOA)

Special Review Committee for the GFOA's Certificate of Achievement for Excellence in Financial Reporting
(Certificate) Program

AICPA Single Audit Quality Task Force

Association of Government Accountants

Our involvement in these professional organizations, combined with various technical services we subscribe to,
allows use to be at the forefront of change in the constantly changing government environment. We take our
responsibility for staying current with new accounting pronouncements, auditing standards, other professional
standards and laws and regulations seriously.

Insight to strengthen your organization

When you're ready to go beyond the numbers to find value-added strategies, we offer resources to help you
respond to challenges and opportunities including:

National webinars — Access complimentary professional development opportunities for your team.
Articles and white papers — Stay current on industry information as issues arise.

Curious: We care, we listen, we get to know you.
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Thought leadership

CLA goes beyond the numbers and offers value-added strategies. Rest assured, you will hear from us throughout
the year. We send periodic email publications and host webcasts to keep clients and friends of the firm informed
of relevant industry updates. Below are just a few of the resources we offer. You can register for our webcasts

and find our extensive resource library on our website, CLAconnect.com.

Educational events

and workshops Market and economic outlook

We share our industry A quarterly publication that analyzes global economic
knowledge and conditions and market activity and what they mean to

expefjence at nationa[' individual investors.
regional, and local

events. We also host

our own events on

topics such as

improving profitability,

reducing risk,

building value, and

succession.

Thought

Leadership

Industry articles

CLA professionals
publish widely. Visit
CLAconnect.com.

Industry webcasts

Seminars on industry
trends, accounting, tax,
risk, and other
industry-specific issues.
Webcasts are free to
clients and offer
attendees CPE credit.
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Support at every turn

With dedicated services specific to state and local
governments, you have access to guidance on all
aspects of your operations.

s Affordable Care Act (ACA) reporting and
compliance
Audit, review, and compilation of financial
statements

+  Compliance audits (HUD, OMB Single Audits)

o COVID-19 funding support

» Cybersecurity
Enterprise risk management
Forensic accounting, auditing, and fraud
investigation
Fraud risk management

s Grant compliance
Implementation assistance for complex
Governmental Accounting Standards Board
(GASB) statements

o Internal audit

= Qutsourced business operations

= Performance auditing

s  Purchase card (p-card) monitoring and analytics

Risk assessments
Strategic, financial, and operational consulting
Telecom management services

Planning, capital, |
succession, and i
transition ez

%

|

Data analytics,

Domestic and insight, and digital
global matters -Str'a_he_gy and
; solutions
Opportunity
Wheel
Workforece and Cybersecurity
recruiting and risk

management

Governance and
regulations

Independence can easily become impaired when providing consulting services; therefore, we do not provide any
services to our audit clients beyond those allowed. If additional work is requested by the Authority outside of
the scope of the audit, we will discuss with you our proposed fee for additional services prior to beginning the

new services.
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5.3.2 Key personnel assigned to the engagement

The true value in working with our team is your ability to develop a personal and
professional relationship with leaders who understand your industry, challenges, and

opportunities.

Your team will work directly with our team, with the full support of an entire CLA family behind it. Meet your

proposed service team below.

Engagement Team Member

Andrew (Andy) Lee, CPA

Engagement Principal

Michael Johns, CPA

Technical Resource Principal

Jim Kreiser, CISA, CRMA, CFSA

Information Systems Principal

Role

Andy will have overall engagement
responsibility including planning the
engagement, developing the audit
approach, supervising staff, and
maintaining client contact throughout the
engagement and throughout the year.
Andy is responsible for total client
satisfaction through the deployment of all
required resources and continuous
communication with management and the
engagement team.

Michael will be the technical resource for
the audit team. Michael’s many years of
serving governmental entities will be an
invaluable resource. Michael will assist the
team as needed for any technical matters
that may arise prior to issuance.

Jim will serve as the Information
Technology (IT) and General Control
systems resource to the Authority’s
engagement. He will perform a review of
Information Systems (IS) controls to
conclude whether they are properly
designed and operating effectively. For
IS-related controls that we deem to be
ineffectively designed or not operating as
intended, he will communicate our
findings and will provide
recommendations to improve internal
controls.

Years’ Experience

19+

23+

26+
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Engagement Team Member

Luke Winter, CPA

Engagement Manager

Drew Block

Senior

Role

Luke will act as the lead manager on the
engagement. In this role, Luke will assist
the engagement principal with planning
the engagement and performing complex
audit areas. He will perform a technical
review of all work performed and is
responsible for the review of
comprehensive annual financial report
and all related reports.

Drew will be responsible for the day-to-
day activities for this engagement,
including the supervision of all staff
assigned.

Years’ Experience

10+

5+

Additional Staff — We will assign additional staff to your engagement based on your needs and their
experience providing services to state and local governments. Ideally, the staff assigned to your team will be
from our Pennsylvania and New Jersey offices with regulated industries as their industry focus at CLA.

Detailed resumes of the engagement team members may be found in the Appendix of this proposal.

Collaborative: Support from a responsive local team complemented by national resources.
We consider the whole of your organization, bringing innovative teams to the table.
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5.3.3 Similar engagements and references

CLA’s New Jersey and local government experience

Our understanding of the Authority, agencies within the State of New Jersey, and their business operations and
internal control structures will not only allow us to achieve the objectives of this engagement, but to add more
value to the Authority. Our clients include those of component units of the State, housing authorities,
commercial entities that help state agencies, agencies that provide cost certifications, higher education,
development and financing authorities and more. Members of your engagement team are experienced in the
governmental field and affect the rules and regulations set by regulatory bodies that affect entities like the
Authority within the state of New Jersey. Represented below is a sampling of our New Jersey clients:

= State of New Jersey (single audit)
»  New Jersey Housing and Mortgage Finance Authority
©  Fort Monmouth Economic Revitalization Authority
+  New Jersey Higher Education Student Assistance Authority
o New Jersey Infrastructure Bank
«  Project Live Retirement Plan
Rapid Pump & Meter Service Co., Inc.
= New lersey Transit Authority
»  New Jersey Economic Development Authority — Hurricane Sandy Contracts
©  Union County College
United States Department of Justice — New Jersey

Our continuous growth in working with the government sector has come about because we continually
provide assistance to our clients in meeting their objectives.

We have been constructive and supportive with as little interruption to their activities as is possible. We have
pointed out inefficiencies, poor accounting practices, and in some instances, suspected fraud.
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Our clients say it best. And their independent, authentic perspective is invaluable in learning about the
experience you’'ll have when working with us. We encourage you to connect with our clients to hear it firsthand.

New Jersey Higher Education Student Assistance Authority

Client Contact Art Quaranta, Controller
Phone Number | Email 609-588-3300, Ext. 1213 | Arthur_Quaranta@hesaa.org
Address 4 Quakerbridge Plaza, Trenton, New Jersey 08625

We perform annual financial audits of HESAA’s funds and accounts that are
not recorded on the State of New Jersey’s accounting system, including
separate financial and compliance audits for its Student Loan Revenue Bond
issues used to fund loans issued under the New Jersey College Loans to Assist
State Students (NJCLASS) loan program and the Federal Family Education
Loan Program (FFELP). Our audits are performed in accordance with
Government Auditing Standards and NJ Executive Order No. 122. We also
perform services related to HESAA’s bond offerings.

Services Provided

New Jersey Housing Mortgage and Finance Agency

Client Contact Brad K. Lealk, Director of Finance
Phone Number | Email 609-278-7467 | bleak@njhmfa.gov
Address 637 S. Clinton Ave., Trenton, NJ 08611

We perform an annual financial audit of the Agency, including separate
financial statement audits for 3 bond indentures and 1 component unit. We
also prepare reports required by GNMA for Mortgage-Backed Securities.
Lastly, we perform a single audit under Uniform Guidance.

Services Provided

New Jersey Infrastructure Bank

Client Contact Lauren Kaltman, Chief Financial Officer
Phone Number 609-219-8600
Address 3131 Princeton Pike, Bldg. 4, Ste. 216, Lawrenceville, NJ 08648

Audit of financial statements and single audit services in accordance with

Services Provided
OMB Uniform Guidance

Transparent: We place honesty and integrity at the center of all communication. We
welcome you to start an open and candid conversation with those who know us best.
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5.3.4 Insurance

CLA carries commercially reasonable amounts of professional liability insurance. If requested, the firm will
provide a certificate of coverage for an amount specified by the Authority upon being engaged.

5.3.5 Quality control procedures and peer review report

In the most recent peer review report, dated November 2022, we received a rating of pass, which is the most
positive report a firm can receive. We are proud of this accomplishment and its strong evidence of our
commitment to technical excellence and quality service. The full report is provided on in the Appendix of this
proposal.

The Public Company Accounting Oversight Board (PCAOB) conducts inspections of CLA’s quality control
procedures relating to audits of public companies, while the remainder of our assurance practice is peer
reviewed under American Institute of Certified Public Accountants (AICPA) standards. PCAOB inspection reports
are available on the PCAOB website.

In addition to an external peer review, we have implemented an intensive internal quality control system to
provide reasonable assurance that the firm and our personnel comply with professional standards and
applicable legal and regulatory requirements. Our quality control system includes the following:

A quality control document that dictates the quality control policies of our firm. In many cases, these
policies exceed the requirements of standard setters and regulatory bodies. Firm leadership promotes and
demonstrates a culture of quality that is pervasive throughout the firm’s operations. To monitor our
adherence to our policies and procedures, and to foster quality and accuracy in our services, internal
inspections are performed annually.

Quality control standards as prescribed by the AICPA. The engagement principal is involved in the planning,
fieldwork, and post-fieldwork review. In addition, an appropriately experienced professional performs a risk-
based second review of the engagement prior to issuance of the reports.

Hiring decisions and professional development programs designed so personnel possess the competence,
capabilities, and commitment to ethical principles, including independence, integrity, and objectivity, to
perform our services with due professional care.

An annual internal inspection program to monitor compliance with CLA’s quality control policies.
Workpapers from a representative sample of engagements are reviewed and improvements to our practices
and processes are made, if necessary, based on the results of the internal inspection.

Strict adherence to the AICPA’s rules of professional conduct, which specifically require maintaining the
confidentiality of client records and information. Privacy and trust are implicit in the accounting profession,
and CLA strives to act in a way that will honor the public trust.

A requirement that all single audit engagements be reviewed by a designated single audit reviewer, thereby
confirming we are in compliance with the standards set forth in the Uniform Guidance.
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5.3.6 Level of staff and number of hours to be assigned

QOur project management methodology results in a client service plan that provides for regular, formal
communication with the entire management team and allows us to be responsive to your needs. The schedule
allows for input from your personnel to make certain the services are completed based on your requirements.
The plan may also be amended during the year based on input from the internal auditor.

Please see the below chart for the level of staff and approximate number of hours to be assigned to each
proposed phase:

Financial Statement Audit

Engagement

Sesitient Principal Manager Senior Staff Total
Planning 6 8 16 10 40

Internal cor.1trol 4 6 10 3 28

and perm file

TER e e 10 26 60 50 146
review

Repo.rtlng and 10 16 3 i 38

meetings

Total 30 56 94 72 252
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Hourly rates
The table below shows our standard hourly billing rates by classification:

Staff Level 2023
Principal/Signing Director $345 - 5515
Director $230-5$320
Manager 5185 -5285
Senior $160-$220
Associate $140 - $170

Reliable: Look for us to respond in hours, not days. We strive to deliver service that exceeds
your expectations.

—= ©2023 CliftonLarsonAllen LLP | 27



5.4 Proposed Fees

EXHIBIT A
REQUEST TOR PROPOSALSTOR AUDITING SERVICES
Date Issured: Seprember 12, 2013

FEE PROPOSAL TO NJEFA

Andit Services

Fees for Audit Service for the year end fuancizls for 2023, 2024, 2025, 2026 aid 2027, Audit fees
shessid be bosed on the Scope of Services identified in Section 4.9 of the RFP.

Total fes for 2823 t 47,045
Jocleding & NFA  fea for publicarion of auditer's oplaion )

Fotal fer for 2024 t 48,500
{ucluding § NJA  fee fod publicanion of auditor™s aplaion.)

Total fee for 2025 & 4R,500
Onelupding § M/A  fee for pubtication of auditot’s opiniof.)

Totak fec for 2026 § 49500
{ncluding & N/A  fee for publication of auditor™s opinion.)

Total fee for 2627 §__ 50,500
{ocluding § MNJA  fes for pubdication of anditor's opimion.)

Houwly Rate . Plegse see chart on
following page
(If npglicable. pleane sot forth the hovrke rpte for eoch prefesssonad ) for hourly rates
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Having upfront conversations builds relationships.

Throughout this proposal, you've seen the value we can provide your organization, helping you uncover revenue
opportunities and put dollars in your pocket. While we are addressing your compliance needs, our insight and
solutions also represent a return on your investment.

Our fixed-fee quote is designed with an understanding that:

Authority personnel will provide documents and information requested in a timely fashion.

The operations of your organization do not change significantly and do not include any future acquisitions or
significant changes in your business operations.

There are not significant changes to the scope, including no significant changes in auditing, accounting, or
reporting requirements.

The 5% technology and client support fee supports our continuous investment in technology and innovation to
enhance your experience and protect your data.

Fee increase

Our fees are based on professional standards and regulations currently in effect and barring any changes in the
nature or requirements of the engagement, our annual fees will increase in accordance with the increases in our
payroll and overhead costs. In addition, costs could increase due to substantial changes in your office locations,
asset size and/or operational structure. If fee increases are expected outside of the ranges provided above, we
would discuss with management prior to the completion of the work.

Hourly rates
The table below shows our standard hourly billing rates by classification:

Staff Level 2023
Principal/Signing Director $345 - $515
Director $230-$320
Manager $185 - 5285
Senior $160 - 5220
Associate $140- 5170

No surprises

Our clients don’t like fee surprises. Neither do we. If changes occur, we will discuss a revised fee proposal with
you before beginning any work. For any “out-of-scope” work, we will provide an estimate for your approval.

We're invested in our relationships and strongly encourage intentional and frequent communication. Contact us
year-round as changes or questions arise — we do not bill for routine inquiries or advice.

We are committed to creating a long-standing relationship. If you have concerns about the fee structure, give
us a call and let’s discuss.

Transparent: Clear, authentic communication and market-based fees.
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5.5 Litigation

Erom time to time, the firm is a defendant in lawsuits involving alleged professional malpractice. In all cases, the
firm believes that it has a strong position and intends to defend it vigorously. Should the ultimate outcome be
unfavorable, however, net of the deductible provisions of the firm's malpractice insurance, all cases are
expected to be fully covered by insurance and will not have a material impact on the firm or its ability to
perform these services.

Moreover, in those cases where claims have been resolved by settlement {the vast majority of our cases), the
firm is typically subject to confidentiality agreements that prohibit the disclosure of information regarding those
matters. Disclosure by the firm of any details about those matters could invalidate the settlement agreements.

5.6 Conflict of Interest

CLA is not aware of any existing or potential conflict of interest matters that would impair our independence for
the performance of this engagement.

5.7 Required Documents and Forms

in addition to all required components previously provided in our proposal, all documents and forms listed in
the RFP have been included in our response. Please see the following pages for our completed forms.
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RFP CHECEKLIST — It is recommended that all applicable and required forms and CHECK
documents below be submitted simultaneously with the written proposal. BOXTF

INCLUDED
1 Your written proposal in response fo this Request for Proposals. 7.
FPlease Note: Written propozals that do not address all ifems= listed in Section 5.0
above, “Required Components of the Proposal”, will not ba evalnatad and will be
rejected as non-rezponsive.

EXHIBIT A - Fea Proposal to NJEFA

EXHIBIT B-1 - Mandatory Equal Pmployment Opportunity Languzge — Please sign
to indicate acceptance and acknowlsdgment.

EXHIBIT B-1 State Policy Prolubifing Diserimination in the Workplaca
EXHIBIT B-3 — Vendor's Signed Acknowledgment of Receipt

EXHIBIT C - Certification of No Change (If applicable. See 10b below.)

e =, AT

b

-

EXHIBITS FROPOSAL

Disclosure of Inveshizations and Other Actions Involving Vendor
Disclozure of Investment Activities in Iran
Affirmative Action Compliance (submit one of the followmg)

a. New Jermey Certificate of Employee Information Report

k. Faderal Letter of Approval Venfying a Federally Approved or Sanctioned
Affirmative Action Program (dated within one (1) vear of submission of
Proposal)

c.  Affimatve Action Frploves Information Report (AA-302)

10 | Disclosure of Political Contribufions (submit one of the following)

a. Two-Year Chapter 51/Execufive Order 333 Vendor Cerfification and

Disclozure of Political Contnbutions
b. Certification of No Change and Proof of Two-Year Approval (See EXHIBIT

C for the Certification. Only for vendors who have previously submitted the Two-

Year Chapter 51/Exacutive Order 333 Vendor Certification and Disclosure of Political

Confmibutions form.)

11 | Chapter 271 Vendor Certification and Political Dizelosure Form

12 | Proof of New Jersey Business Ragishation
13 | Source Disclozura Form

14 | Small Minonty andfor Women-Owned Business Enterprise Certification or
Documentation (if applicable)

5 |B| BR[| B MR

o e N en| U

|

DIVISION OF FURCHASE & PROPERTY PORMS

O [ (= e

I hereby agree to the Additional Terms and Conditions set forth in Section 8.0 above and understand that all
applicable and required documents and forms listed in this RFP Checklist must be provided fo the Authonty
prior to contract award or authorization.

Firm Name:  CliftonLarsonAllen I1P (CLA)
Submitted By: _ Andrew Lee 5

e
Signature: 3 - {/ 71 .,Zrl_/ﬂgf' J,;»(J_/ﬂ_f_’

Title: Principal Date:  October 6, 2023

Fev. 3.152023
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EXHIBIT B-1

MANDATORY EQUAL EMPLOYMENT QPPORTUNITY LANGUAGE
NTS.A 100531 oF seq. (P.L. 1975, C. 127)
NILC 1T

GOODS, PROFESSIONAL SERVICE AND GENERAL SERVICE CONIRACTS

During the performance of this contract, the contractor agrees as foilows:

The contractor or subcontractor, where applicable, will not discriminate against any employee or applicant for
employment because of age, race, creed, color, national onigin, ancestry. marital status, affectional or sexual
orientation, gender identity or expression. disability, nationality or sex. Except with respect to affectional or
sexual orientation and gender identity or expression, the contractor will fake sffinnative action to ensure ihat
such applicants are recruited and employed, and that employees are reated during employment, without regard
to their age, Tace, creed, color, national origin, ancestry, marital status, affectional or sexual orientation, gender
identity or expression, disability. nationality or sex. Such action shall include, but not be limifed to the
following: employment, upgrading, demotion. or transfer; recruitment or recruitment advertising; layoff or
termination; rates of pay or other forms of compensation; and selection for training, inclnding apprenticeship.
The confractor agrees to post in conspicuous places, available to employees and applicants for employment,
notices to be provided by the Public Agency Compliance Officer setting forth provisions of this
nondiscrimination clause.

The contractor or subcontractor, where applicable will, in all solicitations or advertisements for employees
piaced by or on behalf of the contractor, state that all qualified applicants will receive consideration for
employment without regard te age, race, creed, color, pationa! origin, ancesiry, marital status, affactional or
sexual orientation, gender identity or expression, disability, nationality or sex.

The contractor or subcontractor, where applicable, will send to each labor union or representative or workers
with which it has a collective bargaining agreement or other contract or understanding, a nofice, to be provided
by the agency contracting officer advising the labor wnion or workers' representative of the contractor's
commitments under this act and shall post copies of the notice in conspicuous places avatiable to employees
and applicants for employment,

The contractor or subcontractor, where applicable, agrees to comply with any regulations promulgated by the
Treasurer pursuant to NJS.4. 10:5-31 ef seq., as amended and supplemented from time to time and the
Americans with Disabilities Act.

The contracter or subcontractor agrees to make good faith efforts to employ minonity and women workers
consistent with the applicable county employment goals established in accordance with N.J4 €. 17:27-5.2, or
a binding determination of the applicable county employment goals determined by the Division, pursuant to
NJAC YTXT-32.

The contractor or subcontractor agrees to inform in writing ifs appropriate recruitment agencies including, but
not limited to, employment agencies, placement bureans, colleges, universities, labor unions, that it does not
discrimiinate on the basis of age, creed, color, national origin, ancestry, marital stafus, affectional or zexual
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orientation, gender identity or expression, disability, nationality or sex, and that it will discontinue the use of
any recruitment agency which engages in direct or indirect discnminatory practices.

The contractor or subcontractor agrees to revise any of its testing procedures, if necessary, to assure that all
personnel testing conforms with the principles of job-related testing, as established by the statutes and court
decisions of the State of New Jersey and as established by applicable Federal law and applicable Federal court
decisions.

In conforming with the applicable employment goals, the confractor or subcontracter agrees to review all
procedures relating to transfer, upgrading. downgrading and layoff to ensure that all such actions are taken
without regard to age. creed, color, national origin, ancestry, marital status, affectional or sexual crientation,
gender identity or expression. disabilify. nationality or sex, consistent with the statutes and court decisions of
the State of New Jersey, and applicable Federal law and applicable Federal court decisions.

The contractor shall submit to the public agency, after notification of award but prior to execution of a goods
and services contract, one of the following three documents:

Letter of Federal Affirmative Action Plan Approval
Certificate of Employee Informatien Report
Enployes Information Report Form AA302

The contractor and ifs subcontractors shall fumish such reports or other documents to the Div. of Contract
Compliance & EEQ as may be requested by the office from time to time in order to carry out the purposes of
these regulations, and public agencies shall fumish such information as may be requested by the Div. of
Contract Compliance & EEQ for conducting a compliance investigation pursuant to Subchapter 10 of the
Administrative Code at NJ A C. 17:27.

Firm Name: Cliftonl arsonAllen LLP (CLA)

Submitted By: _ Andrew Lee o
Signature: y ///( ::,y:,.-g po 5;.’_’_i?,5{-
Title: Principal

Date: October 6, 2023
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EXHIBIT B-2.

NEW JERSEY STATE POLICY PROHIBITING DISCRIMINATION IN THE
WORKFPLACE
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NEW JERSEY STATE
POLICY PROHIBITING DISCRIMINATION IN THE WORKPLACE

. POLICY

a. Protected Cateqories

The State of New Jersey is committed to providing every State employee and prospective
State employee with a work environment free from prohibited discrimination or
harassment. Under this policy, forms of employment discrimination or harassment based
upon the following protected categories are prohibited and will not be tolerated: racs,
creed, color, national ongin, nationality, ancestry, age, sex/gender, pregnancy, marital
status, civil union status, domestic partnership status, familial status, religion, affectional
ar sexual onentation, gender identity or expression, atypical hereditary cellular or blood
trait, genstic information, kability for service in the Armed Forces of the United States, or
disability.

To achieve the goal of maintaining a work enviranment free from discrimination and
harassment, the State of New Jersey strictly prohibits the conduct that iz described in this
policy. This is a zero tolerance poiicy. This means that the State and its agencies reserve
the right to take either disciplinary action, if appropriate, or other corrective action, to
address any unacceptable conduct that violates this policy, regardless of whether the
conduct satisfies the legal definition of discrimination or harassment.

b. Applicability

Prohibited diserimination/harassment undemines the integrity of the employment
relationship, compromises equal employment opportunity, debilitates morale, and
interferes with work productivity. Thus, this policy apphies to al employees and applicants
for employment in State deparlments, commissions, State colleges or universities,
agencies, and authorities {hereafter referred o in this section as “State agencies” or
“State agency”}. The State of New Jersey will not tolerate harassment or discnimination
by anyone in the workplace including supervisors, coworkers, employees of Gubernatorial
Transition Offices, or persons doing business with the State. This policy also applies to
conduct that oceurs in the workplace and conduct that occurs at any location that can be
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reasonably regarded as an extension of the workplace (any field location, any off-site
business-related social function, or any facility where State business is being conducted
and discussed}. This policy also applies to posts on any social media site andfor electronic
device, personal or business, that adversely affects the work environment defined by the
State Policy.

This policy also applies to third party harasement. Third party harassment is unwelcome
behavior involving any of the protected calegones referred to in {a) above that is not
directed at an individual but exists in the workplace and interferes with an individual's
ability to do hiz or her job. Third party harassment based upon any of the aforementioned
protected categories is prohibited by this policy.

H. PROHIBITED CONDUCT

a. Defined

it is a violation of this policy to engage in any employment practice or procedure that treais
an individual less favorably based upon any of the protecied categories referred to in (3)
above. This policy pertains to all employment practices such as recruitment, selection,
hinng, training, promotion, transfer, assignment, kayoff, retum from layoff, termination,
demotion, discipline, compensation, fringe benefits, working conditions, and career
development.

It is a violation of this policy to use derogatory or demeaning references regarding a
persan’s race, gender, age, religion, disability, affectional or sexual onentation, ethnic
background, or any other protected category set forth in {a) above. A violation of this
policy can occur even if there was no intent on the pant of an individual to harass or
demean another.

Examples of behaviors that may constitute a violation of this policy
mclude but are not limited to:

= Discriminating against an individual with regard to terms and conditions of
employment because of being in one or more of the protected categories referred to
in {a) above;

= Treating an individual differently because of the individual's race, color, national origin,
or other protected category, or because an individual has the physical, cuftural, or
linguistic characteristics of a racial, religious, or other protected category;

» Treating an individual differentty because of marriage to, civil union to, domestic
partnership with, or association with persons of a racial, religious, or other protacted
eategory, or due to the individual's membership in or association with an organization
identified with the interests of a cartain racial, religious, or other protected category;
or because an individual's name, domestic pariner's nama, or spousz’s name is
associated with a certain racial, religious, or other protected category:
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» Calling an individual by an unwanted nickname that refers to one or more of the above
protected categories, or tefling jokes pertaining to one or more protected categories;

= Using derogatory references with regard to any of the protected categories in any
communication;

» Engaging in threatening, intimidating, or hostile acts toward another individual in the
workplace because that individual belongs to, or is associated with, any of the
protected categories; or

= Displaying or distributing materials, in the workplace or outside of the workplace that
has an adverse impact on the work environment, including electronic communtications,
that contains derogatory or demeaning language or images pertaining to any of the
protected categories.

b. Sexual Harassment

It is a violation of this policy to engage in sexual {or gender-based} harassment of any
kind, including hostile work environment harassment, quid pro quo harassment, or same-
sex harassment. For the purposes of this policy, sexual harassment is defined, as in the
Equal Employment Opportunity Commission Guidelines, as unwelcome  sexual
advances, requests for sexual favors, and other verbal or physical conduct of a sexual
nature when, for example:

» Submission to such conduct is made either explicitly or implicitly a term or condition
of an individual's employment;

»  Submission to or rejection of such conduct by an individual is used as the basis for
employment decisions affecting such individual; or

« Such conduct has the purpose or effect of unreasonably interfering with an individual's
work performance or creating an intimidating, hostile, or offensive working
environment.

Examples of prohibited behaviors that may constitute sexual harassment and are,
therefore, a violation of this policy include, but are not limited to:

»  Generalized gender-based remarks and comments;

= Unwanted physical contact, such as intentional touching, grabbing, pinching, brushing
against another's body, or impeding or blocking movement;

» Sexual physical contact that involves any form of coercion, force, or lack of consent,
such as sexual assault;
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= Yerbal, written, or electronic sexually suggestive or obscene comments, jokes, of
propositions, including letters, nates, e-mail, text messages, invitations, gestures, or
inappropriate comments about a person’s clothing;

» Visual contact, such as leefing or staring at another's body, gesturing; displaying
sexually suggestive objects, cartoons, posters, magazines, or pictures of scantily-clad
individuals; or displaying sexually suggestive matenial on a bulletin board, on a locker
raom wall, or on a screen saver,;

» Explicit or implicit suggestions of sex by a supervisor or manager in retum for a
favorable employment action such as hiring, compensation, promotion, ar retention;

» Suggesting or implying that failure to accept a request for a date or sex would resuit

in an adverse employment consequence with respect fo any employment praclice
such as performance evaluation, or promotional opportunity; or

= Continuing to engage in certain behaviors of a sexual nature after an objection has
been raised by the target of such inappropriate behavior.

#l. EMPLOYEE RESPONSIBILITIES

Any employee who believes that she/he or they have been subjected to any form of
prohibited diserimination/harassment, or who witnesses others being subjected to such
discrimination/harassment, should promptly report the incident{s} to a supervisoer or
directly to the State agency's Equal Employment Opportunity!Affimative Action Officer or
to any other persens designated by the State agency to receive workplace discrimination
complaints. A person who wishes to take action about prehibited sexual physical contact
can file a criminal complaint with law enforcement of the municipality where the incident
occurred. That person can also make a criminal report and a report to histher or their
supervisorfmanager andfor Equal Employment OpporiunityAffimative Action Officer,;
one does not have to choose one or the other.

All employees are expected fo cooperate with investigations undertaken pursuant to VI
below. Failure to cooperate in an investigation may result in administrative andfor
disciplinary action, up to and including termination: of employment.

V. SUPERVISOR RESPONSIBILITIES

Supervisors shall make every effort to maintain a work environment that is free from any
form of prohibited discriminationfharassment. Supervisors shall immediately refer
allegations of prohibited disciminationfharassment to the State agency’s Equal
Employment Opportunity/Affirmative Action Officer, or any other individual designated by
the State agency to receive complaints of workplace discrimination/harassment. A
supervisor's failure to comply with these requirements may result in administrative andfor
disciplinary action, up o and including termination of employment. For purposes of this
section and in the State of New Jersey Model Procedures for Processing Internal
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Complaints Alleging Discrimination in the Workplace ("Model Procedures™, N.J.A.C. 4ATT-
3.2), a supervisor is defined broadly to include any manager or other individual whe has
autherity to control the work environment of any other staff member {for example, a project
leader). N.LAC. 4A7-3.1(e}

V. DISSEMINATION

Each State agency shall annually distribute the policy deseribed in this seclion, or a
summarized notice of it, to all of its employees, including part-time and seasonal
employees. The policy, or summarized notice of it, shall also be posted in conspicuous
lecations throughout the buildings and grounds of each State ageney (that is, on bulletin
boards or on the State agency’s intranet site). The Department of the Treasury shall
distribute the policy to Statewide vendors/contractors, whereas each State agency shall
distribute the policy to vendors/coniractors with whom the State agency has a direct
refationship.

Vi COMPLAINT PROCESS

Each State agency shall follow the State of New Jersey Model Procedures for Processing
Internal Complaints Alleging Discrimination in the Workplace with regard to reporting,
investigating, and where appropriate, remediating claims of disenminationfharassment.
See NJAC. 4A:7-32 and N.JSA. 11A:7-3. Each State agency is responsible for
designating an  individual, or individuals, to receive complaints of
discriminationfharassment, investigating such complaints, and recommending
appropriate remediation of such complaints. In addition to the Equal Employment
Opportunity/Affirmative Action Officer, sach State agency shall designate an alternate
person o receive claims of discrimination/harassment.

All investigations of discrimination/harassment claims shall ba conducted in a way that
respects, to the extent possible, the privacy of all the persons involved. The investigations
shall be conducted in a prompt, thorough, and impartial manner. The results of the
investigation shall be forwarded to the respective State agency head to make a final
decision as to whether a violation of the policy has been substantiated.

VWhere a violation of this policy is found fo have occurred, the State agency shall take
prompt and appropriate remedial action to stop the behavior and deter its reoccurrence.
The State agency shall also have the authority to take prompt and appropriate remedial
action, such as moving two employees apart, before a final determination has been made
regarding whether a violation of this policy has occurred.

The remedial action taken may include counseling, training, intervention, mediation,
andfor the initiation of disciplinary action up to and including termination of employment.

Each State agency shall maintain a written record of the discrimination/harassment
complaints received. Written records, consisting of the investigative report and any
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attachments, including witness statements, shall be maintained as confidential records to
the extent practicable and appropriate and will maintain so indefinitely.

Vil. PROHIBITION AGAINST RETALIATION

Retaliation against any employee who alleges that she/he or they were the victim of
discrimination/harassment, provides information in the course of an investigation into
claims of discrimination/harassment in the workplace, or opposes a discriminatory
practice, is prohibited by this policy. No employee bringing a complaint, providing
information for an investigation, or testifying in any proceeding under this policy shall be
subjected to adverse employment consequences based upon such involvement or be the
subject of other retaliation.

Following are examples of prohibited actions faken against an employee because the
employee has engaged in activity protected by this subsection:

»  Temination of an employee;

= Failing fo promote an employee;

» Altering an employee’s work assignment for reasons other than legitimate business
reasons,

* Impesing or threatening to impose disciplinary action on an employee for reasons
other than legitimate business reasons; or

= Qstracizing an employee {for example, excluding an employee from an activity or
privilege offered or provided to all other employees).

Vill. FALSE ACCUSATIONS AND INFORMATION

The burden is on the complainant to articulate a sufficient nexus between the alleged
conduct to a protected category pursuant to the Siate Policy. An employee who knowingly
makes a false accusation of prohibited discimination/harassment or knowingly provides
false information in the course of an investigation of a complaint, will be subjected to
administrative and/or disciplinary action, up to and including termination of employment.
Complaints made in good faith, however, even if found to be unsubstantiated, shall not
be considered a false accusation.

IX. CONFIDENTIALITY

All complaints and investigations shall be handled, fo the extent possible, in a manner
that will protect the privacy interests of those involved. To the extent practical and
appropriate under the circumstances, confidentiality shall be maintained throughout the
investigative process. In the course of an investigation, it may be necessary to discuss
the claims with the person(s) against whom the complaint was fifed and other persons
who may have relevant knowledge or who have a legitimate need to know about the
matter. |n order to protect the integnty of the investigation, minimize the nsk of retaliation
against the individuals participating in the investigative process, and protect the important
privacy interests of all concemed, the EEQ/AA Officerfinvestigator shall request that all
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persons interviewed, including witnesses, not discuss any aspect of the investigation with
others, unless there is a legitimate business reason to disclose such information.

X. ADMINISTRATIVE AND/OR DISCIPLINARY ACTION

Any employee found to have violated any portion or portions of this policy may be subject
to appropriate administrative and/or disciplinary action which may include, but which shall
not be limited to: referral for training, refermral for counseling, written or verbal reprimand,
suspension, reassignment, demotion, or termination of employment. Referral to another
appropriate authority for review for possible viclation of State and Federal statutes may
also be appropriate.

Xi. TRAINING

All State agencies shall provide all new employees with fraining on the policy and
procedures set forth in this section within a reasenable period of time after each new
employee’s appointment date. Refresher training shall be provided to all employees,
including supervisors, within a reasonable period of time. All State agencies shall also
provide supervisors with training on a regular basis regarding their obligations and duties
under the policy and regarding procedures set forth in this section.

State employees responsible for managing and investigating complamts of harassment
or discrimination, in consultation with the Division of EEQ/AA and another organization
with expertise in response to and prevention of sexual violence, such as the Department
of Law and Public Safety and the New Jersey Coalition Against Sexual Assault, shall
receive additional training. Each State employee who receives such additional training
shall complete a refresher course every three years.

issued: December 15, 1B80

Revised: June 3, 200G

Revised: September 5, 2013

Revised: September 11, 2018

Ravised: August 19, 2020

See MLLAC, 44731, NLALC 4AT-3.2 and N.ABA. 11AT-3
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EXHIBIT B-3

VENDOR ACENOWLEDGMENT OF EECEIPT OF NEW JERSEY STATE POLICY
PROHIBITING DISCRIMINATION IN THE WORKPLACE

New Jersey Educational Facilities Authority is committed to establishing and maintaining a workplace
environment that is free from discrimination or harassment.

Atftached for your review is the New Jersey State Policy Prohibifing Discrimination in the Workplace,
which must be distributed to all vendors/contractors with whom New Jersey Educational Facilities
Authority has a direct relationship.

Please sign and return this Aclmowledgment of Receipt to confirm you have received a copy of the
New Jersey State Policy Prohibiting Discrimination in the Workyplace.

Vendor Name: CliftonLarsenAllen ITP (CLA)
Submitted By: Andrew Lee
Fod ")‘? . 4
Signature: Y .»;y;rf//g&_ﬁ -
"
Title: Principal
Date: Qctober 6, 2023
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EXHIBIT C

PL, HO§, ¢, 51 ¢ Executive Order Mo, 333

Cenification of No Change
I Andrew Les the _ Prigcipal of _Clifeglamonllen LLP [CT A%n

conmection with the Request for Proposals for Audit Services issued by the New Jersey Educational
Facilities Awtkasity (the “Avthority”) do heveby certify that all information, cartifications and
diselosure sileents previowsly provided in commection with PL. 3005, ¢ 5t which codified
Executive Order No, 134 (MeGreevey 20043, a5 umended by Executive Grder Mo, 333 (Murphy
2023}, are ane and camect as of the date hereof and that all such stalements have been made with fiall
fmowledse that the Anthosty and e Staie of New Jersey shall rely upoo the il of he statementy
contained therein and bereis in conection with die RFP,

5_“'“{'
 INWITNESS WHEREOF, we bwve executed ihis Cenlification a5 of this { _day of
L0l ttn, . 2023,

T
Samenamyssln of Fmﬂ;ﬂnil- Wolaty Sue!

Hand 4. Young, MNotary Public
Submited Byt Andrew Le AZM 04&_. Wonigomary County
ubmitted Byt __Andrew Tee My commigsion oxplres October 14, 2025

Commission number 1183883

Tieter _ _ Pemcipd Voo, FRtnEyivasin ARRSOITIoN of RS
Braxe fﬁ‘/@f'/z_,j
Fivin's DN SE.0745740

ATTENTION: Pleasa anach pzoof of your firne’s rwe-year approvat date.

©2023 CliftonLarsonAllen LLP | 43



OWNERSHIP DISCLOSURE FORM

STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY - DIVISION OF PURCHASE AND PROPERTY
33 WEST STAYE STREET, P.0. BOX J30 TRENTON, NEW IERSEY CEEX5-0030

VENDOR NAME:  Cifenbassaniien LU (CLit

PURSUANT TO N.LS.A 52:25-24.2 All PARTIES ENTERING INTO A CONTRACT WITH THE STATE ARE REQUIRED TO PROVIDE A STATEMENT OF OMINERSHIP.
Please answer all questions and complete the information requested.

1. The vendor is a Non-Profit Entity; and thesefore, no disclosure is necassary. [:] [ZI

2 The vendor is a Sole Proprietar; and therefore, no other disclosure is necessary.
A Sale Proprigtor is a person who awns an unincorporaded business by himsed or her-salf. D |_Z|
A limibad liabdity company with a singie membar is nof a Sols Propriator.

3. The vendor is a corporation, partnership, or limited liability company with individuals, pariners, members, stockhiolders,
camperations, partnerships, or Fmited liabiity companies owning 2 10% or greater inlerest; and therefors, disclosure is neceszary. _

i you arswered YES to Question 3, you must disclose the informasion requested in the space balow:"
(a) the names and addresses of all stockholders in the corporation wha own 10% or more of ifs slock, of any class:
|b) all indvidual partagers in the parinarship who own a 10°% or greafer intarast therein; or,
{c} &l members in the Emiled Eability corpany who awn a 10% or greater interest tharein,

HAME NAME

ADDRESS ADDRESS g
ADDRESS ADDREZS

cmy STATE ZiP ity STATE IIP

HNAME NAME

ADDRESS ADDRESS

ADDRESS ADDRESS

cmy STATE ZIP CITY STATE ZIP

YES NO

4.  Foreach of the corporations, parinarships, or limited liabfity companies idantfied in responss to Question #3 above,
are there any individuals, partners, members, stockholders, corporations, parinerships, or limited liabifty compandes cwning D III
8 10% or greater inferest of those fsted business entities?

If you answered YES to Ouestion 4, you must disciose the informafian requesiad in the space balow:”
(&) the names and addresses of all stockholdars in tha corperation who own 10% or mare of its slock, of any diass;
(b) al individual partners in tha parinemship who own a 10% or greater interesi therein; or,
() all members in the fimiled liabilty company who own & 10% or greater interest tharein. The disciosura(s) shell be continued untl the namas
and addresses of every non-corporale stockhaider, individual pariner, andior member a 10% or greater inlerast has been idantified.

NAME NAME

ADDRESS ADDRESS

ADDRESS ADDRESS

ciry STATE ZIP CiTY STATE 2P
NAME NAME

ADDRESS ADDRESS

ADDRESS ADDRESE

iy STATE 7P City STATE ZIP

5 Asanalemaive to complating this form, a Vendor with any direct or indirect parent entity which is publicly traded, may submit the name and address of each publicly
fradad enfily and the name and address of each person thet hodds & 10% or grealer beneficial inlerest in the pubficly taded erty as of the fast annual fiing wih the
federal Securities and Exchanga Commission or the foreign equivalent, and, i there s any parson that halds & 10°% or grealer benefical inferest, also shall submit links
o the websiles containing the lasi annual Fings wih the federal Saourifes and Exchange Commission or the forsign equivalent and the relevant page numbers af the
flings that contain the nformafion on each person that holds a 10% or greater beneficial intarest *

* Attach aodionai shasis if necessary

DPP Rev. 9.21.2022
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DISCLOSURE OF INVESTIGATIONS AND OTHER ACTIONS INVOLVING THE VENDOR FORM

STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY - DIVISION OF PURGHASE AND PROPERTY
33 WEST STATE STREET, P.0. BOX 230 TRENTON, NEW JERSEY 185250210

BID SOLICITATION # AND TITLE: Request for Proposals for Auditing Services (No bid number)
VENDOR NAME: CliftonLarsonAllen LLP (CLA)
PART 1

PLEASE LIST ALL OFFICERS/DIRECTORS OF THE VENDOR BELOW.
HAME Plizisa S0 ok biba NAME
TITLE TITLE
ADDRESS ADDRESS
ADDRESS ADDRESS
cmy STATE ZIP Cimy STATE Fi
HNAME NAME
TITLE TITLE
ADDRESS ADDRESS
ADDRESS ADDRESS
ciry STATE Z1p ciy STATE Zp

*A¥zch Addiional Sheels if Necassary.

PART 2
PLEASE REFER TD THE PERSONS LISTED ABOVE ANIVOR THE PERSONS ANDUDR ENTITIES LISTED ON THE
OWNERSHIP DISCLOSURE FORM WHEN ANSWERING THESE QUESTIONS.
Has any persen or erdty fisbad on fhis form or ils attachmenls evear been amested, charged, indicted, or convicled in a criminal or disordery persons matter by
the State of Naw Sarsay (ar pailical subdivision thareof), o by any cther state or the U.S. Gavemment? no =1

2. Has any person or endfy Ssted on this form or its aftachmenls evar been suspended, debarmed or alberwise daclared inafobls by any government agency from
bidding or confracting o pronida services, labar, materials or supples?
3. Arathare curmantly any pending criminal matters ar debarment proceedings in which the frm and/or its officers andior mansgers are imvolved?

Has any person or entty ksbed on ihis form or its attachments been deniad any licanse, pamil or simifar authorization required fo engage in the waork applied
for herein, or has any such ficensa, parmit or similar authorization besn revoked by any agancy of federsl, state or local govammeant?

Has any person ar entty Bsted on ihis form or its attachments been involved as an adverss party io a public saclor diznt in any civil ltigation or adminisirative
proceeding in tha past fiva (§) years?
IF AN OF THE ANBWERS TO CUESTIONS 15 ARE"YES", FLEABE PROVIDE THE RECRIESTED INFORMATION IN PART 4.
IFALL OF THE ANEWERS TO CLIESTIONE 15 ARE "N, HO PLIRTHER ACTION I8 NEEDET; PLEASE SION AND DATE THE FORM

PART 3
DESCRIPTION OF THE INVESTIGATION OR LITIGATION, ETC.
Ifyou answered “YES" fo any of questions 1- 5 abowve, you must provida a detailed descripion of any invesSgation or lifigation, induding, but nof fimited o, administraliva
complaints ar other administrative proceedings involving public secior dients during the past five (5} years. Tha dascripfion must include the nature and stetus of tha
vastigation, and for any litigafion, the caption and a brief desoription of the action, the dale of inceplion, cument status. and ¥ appicahle, the disposition.

PERSON OR ENTITY NAME

CONTACT NAME PHONE NUMBER
CASE CAPTION

INCEPTION OF THE INVESTIGATION CURRENT STATUS

SUMMARY OF INVESTIGATION

*Affach Addifional Shosts ¥ Necessary.
CERTIFICATION
1, the undersigned, certify that | am authorized fo exaoule this ceriication on behalf of the Vendor, that the foregoing infemation and any attachments haredo, fo the best of my
tmawiedge are frue and complete. | acknowiedge that the Stabe of New Jerseyis relying on the informatian cantained herein, and that the Viendor is under a confinuing obligaion
from the date of this certficaton through fhe completion of any contract's) with tha Stale io noffy the State in wiiting of any changes [o the information conlained herein; that | am
aware that itis a criminal cfiense to make a faise statemant or misrepresentation in fis cerificafion. ] do =o, | may be subject o criminal proseaution under the Law, and i wil
cansttute a maleral breach of my contracl(s) with the State, permilfing the State to dedare any contract(s) resuing from this cerffication void and unenforceabla.

s

10/2/2023
Signature Date
Andraw Lee, CPA, Piincipal
Print Name and Title

OPP Rew, 12.13.2021

*Note - CLA has more than 1,200 principals, none of whom own more than a 2% interest in the firm. Andrew Lee
is the principal and primary contact on this engagement. Additional names can be provided upon request.

=30
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DISCLOSURE OF INVESTMENT ACTIVITIES IN IRAN FORM

STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY . DIVISION OF PURCHASE ARD PROPERTY
33 WEST STATE STREET, P.0. BOX 230 TRENTON, NEW JERSEY DBE23-0210

BID SOLICITATION # AND TITLE: Request for Proposals for Auditing Services (no bid number)

VENDOR NAME: CliftonLarsonAllen LLP (CLA)

Pursuant fo N.JS A 52:32-67 efseq. (PL. 2012, ¢ 25 and PL. 2021, ¢ 4) any person or enfity that submils a bid o proposal or cthanwise proposes o enler infa or renew
acontract must cerify that neither the person nor enfity, nor any of its parents, subsidiaries, or affiiates, is identified on the New Jersey Depariment of the Treasury's Chanpter
25 List as a person or enfty engaged in invesiment acfvfies in kan.  The Chapler 256 fist i fund on the Division's websie at
https W fwvew stale.nj usitreasunypurchaselpafi Chapler25list pdf. Vendors/Biddars must review this list prior %o completing the below cartification. ¥ the Direclor of the
Divizion of Purchasa and Propery finds a person ar entity fa be in violation of the law, s/ha shall take action as may be appropriata and provided by law, rule or confract,
including but not limited ta, imposing sanctians, seeking compliance, recovering damagss, dacfaring the party in default and s2eking debarmant or suspension of the party.

CHECK THE APFROPRIATE BOX

\ 1 cerify, pursuant fa NLLS.A 8232-67, et seq, (P.L. 2012, 025 and P.L 2021, c.4), that neither the VendarBidder izted above nar any of its parents, subsidaries,
or affiistes & isiad on tha New Jersay Department of tha Treasury's Chaplar 25 List of entifies determined to ba angaged in prohibited actvifies in kan.

oR

| | amunable to cerffy as above because the VandonBidder andlor one or more of ils parents, subsidiaries, or affliztes is listed on the New Jersey Depariment of
tha Treasury's Chapter 25 List | will provide a detailed, accurate and precise description of the acfivifies of the VendooBidder, or one of its parents,
subsidiaries or affifiaies, has engaged in regarding investment activities in Iran by completing the information reguasted below.

Enfity Engagad in Invastmant Activifies
Relationship fo Viendar/ Bidder
Descripfion of Aciivities

Duration of Engagament
Anficipated Cessatior Date

‘Aftach Additiona! Sheels if Necassary.

CERTIFICATION
|, the undersigned, certify that | am authorized fo exacuia this cerfification on bahalf of the Vander, that tha foregaing information and ey atachmenis hareto, fa the bast af my
knawledie are trua and complete. | acknoaviedge that the State of New Jersey is mlying on the information contained herein, and that the Vantor is under a confiruing obligation
from the date of this cedficafion firnugh the completion of any contracts) with the Stale to nofify the State in writing of any changes i the information containad herein; that | am
aware thal it is a ciminal offerse to make a faise statemant or misrepresentation in this ceriication. i 1 do so, | may be subject to ciminal prasecufion under the law, and it wil
constiute a matena breach of my confrect{s) with the State. pemmitfing the State to dedare any conrmacl(s) resulfing from this cerfificaon vo'd and unenforcasbla.

/é%a/ g 10/02/2023

Signature Date

Andrew Lee, CPA, Principal
Print Nama and Tills

DPF Aev. 12132021
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Form AAJDZ STATE OF NEW JERSEY
Rew. 11711 Division of Purchase & Property
Contract Compliance Audit Unit
EED Monitering Program
L T

IMPORTANT-FEAD INSTRUCTIONS CAREFULLY BEFORE COMPLETING FORM. FALUSE T( PROFPEALY COMPLETE THE ENTIRE FOEM AND TO SUBMST THE REQUIRED
$150.00 FEE MAY DELAY ISSUANCE OF YOUR CERTIFICATE. DO NOT SUBKT EEC: | REPORT FOR SECTION B, ITEM | 1. P Inshractions o6 fomplating the S, Q0 T
i jaet £ " 4 n .

w7 i i

SECTION A - COMPANY IDENTIFICATION

1 TOTAL Kin EMPLOYEES IN THE ENTIRE
| 1. MFG I SERVICE | I WHOLESALE COMPANY
] 4 RETAIL D 5. OTHER

1. FID. Mo O SOCIAL SECURITY

41 -DFAGTAD
4. COMPANY MAMIE
CliftanlarsasnAllen LLP ICLAY

S.STREET Ty COUNTY ETATE ZIP CODE
105 5 Warner Rd, ¥310 Kirgg of Prussia Mondlgomieny P 19408
fo. MAME OF PARENT OR AFFILEATED COMPANY (FF NONE, S0 ININCATE)Y CITY STATE FIP CODE
st applicalbie
T CHECE ONE: B8 THE COMPANY: l_"w SINGLE-ESTABLISHMENT EMPLOYER MULTE-ESTARLISHMENT EMPLOYER
]

: TR —— TE THE NI : FSTABLISHMENTS [N N =
4. TOTAL NUKMHAER OF EMPLOYVEES AT ESTABLISHMENT WHNH HAS REEN AWARDED THE CONTRALCT | 206 |
L PURLIC AGENDY AWARDING CONTRACT
CITY COUKTY STATE ZIP CODE
150 5 Warnes Rd 310 Kinsgg ol Prus MMontgomery P 18406
Official Usa Only DATE RECEIVED IAUG BATE ASSIGNED CERTIFICATION NUMIER
SECTION B - EMPLOYMENT DATA

L1, Ropud all prmmncal, toaperary md pan-tine saeployes 08 YOUR OWN PAYROLL. Fster the sppropriate figarss un ull s and 3 all colanas, Whes thae @
s croplire ey in & partivelar caleyuory, celer o s e fude ALY comphopoes, sl jast e i minaily Tiom-mismmly calegonice i columes |, 2, & 3. DO NOTSUBMIT
AN EEO. | REPDRT.

Executive/Senio First/Mid-Level Administrativ S
employee Count by EFO Category  rLevel Officials  Officialsand Professionals e Support Workers otal
and Managers Managers Workers '
American Indianor  Female 0 6 5 2 0 13
Alaska Native Male 1 0 4 2 0 7
; Female 16 104 227 50 0 397
Asian
Male 19 52 159 33 0 263
Black or African Female 8 63 106 36 0 213
American Male 6 38 99 17 0 160
3 . Female 3 66 182 90 0 346
Hispani Latine
o Male 12 7 142 28 0 219
Native Hawaiianor  Female 1 2 2 1 0 6
Other Pacific Islander  Male 0 & 2 2 0 9
Female 3 20 36 15 0 74
Two or More Races
EMpE Male 5 17 42 9 0 7
260 1,354 1,182 642 1
White Female 3,439
Male 642 1,122 1,164 180 0 3,109
Total 981 2,886 3,353 1,107 1 8,328
12, 1N WAS INFORMATION AS TO RACE O ETIINIC GROUP IN SECTION B OHTAINED |4, IS THIS THE FIRST 15, IF N0y, DATE LAST
[] 1 Vil Suney 2 Einpleymont Rovend []3. Odlier 1 Spevily Erngphuy e beformmatine REPORT SURMITTED
Repent Submimed?
MOk DAY [ YEAR
11. DATES OF PAYROLL FERIOD LSED
Foums  granas T gropa3 L.ves[ | as | 28| 2008
I SECTION C - SIGNATURE AND IDENTIFICATION
16 NAME OF FERSON COMPLETENG FORN (Frint o Typch SIGNATLURE TITLE DATE
A DAY | YEAR
Cathy Channing i | 02 | 2023

Cathy Chanming

17. ADDRISS Ne1. & STREET CITY COUNTY

: (AREA CODE, M0 EXTENSION)

370 Interfacken Blvd Brocynfield Broumfisld o agazl 3 - 466 = 6033
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STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY
DIVISION OF PURCHASE AND PROPERTY

33 WEST STATE STREET, P.0. BOX 0230
TRENTON, NEW JERSEY 08625-0230

VENDOR/BIDDER CERTIFICATION AND POLITICAL CONTRIBUTION DISCLOSURE FORM
PUBLIC LAW 2005, CHAFTER 271

CONTRACT #: RFP tor Auditing Services VENDODR/BIDDER: ClittonL arsondlless LLP (CLA)

At least ten (10) days prior to entering into the above-referenced Contract, the Vendor/Bidder must complete this Certification and
Political Contribution Disclosure Form in sccordance with the directions below and submit it 1o the State contact for the referenced
Confract.

NOTE that the disclosure requirements under Public Law 2005, Chapter 271 are separate and different from the disclosure
requirements under Public Law 2005, Chapter 51 (formerly Exceutive Order 134). Although no Vendor/Bidder will be precluded
from entering into a contract by any information submitied on this form, a Vendor's/Badder's failure to fully, sccurately and
truthfully complete this form and submit it to the appropriate State agency may result in the imposition of fines by the New Jersey
Election Law Enforcement Commission.
s

The following is the required Vendor/Bidder Disclosure of all Reportable Contributions made in the twelve {13} months prior 10
and including the date of signing of this Certification and Disclosure to: (i) any State, county, or municipal committee of a political
party, legislative lesdership commuttee, candidate committee of a candidate for, of holder of, a State elective office, or (i1) any entity
thot 15 also defined as a “continuing polittcal commitiee™ under NLS. A, [9:44A-3(n) and NJAC, 19:25-1.

The Vendor/Bidder is required to disclose Reportable Contributions by: the Vendor/Bidder itself; all persons or other business
cntities owning or controlling mere than 10% of the profits of the VendorBidder or more than 10% of the stock of the
Vendor/Bidder, if the Vendor/Bidder is a corporation for profit; a spouse or child living with a natural person that is a
Vendor/Bidder: all of the principals. pariners, officers or directors of the Vendor/Contractor and all of their spouses; any subsidiaries
direetly or indirectly controlled by the Vendor/Bidder; and any political organization organized under section 527 of the Intemal
Revenue Code that is directly or indirectly controlled by the Vendor/Bidder. other than a candidate committee, election fund, er
political party conunifice.

“Reportable Contributions™ are those contributions that are required 1o be reported by the recipient under Lhe “New lersey Campaign
Contributiens and Expenditures Reporting Act,” P.L. 1973, c.83 (C.19:44A-1 et seq.). and implementing regulations set forth at
NIAC 19:25-10.1 et seq. As of January L. 2005, contributions in excess of $300 dunng a reporting period are deemed
“reporiable.”

Name and Address of Committee to which a Reportable Date of Amount of Contributer’s
Contribution was made Reportable Repartable Name
Contribution | Contribution

Indicate “NONE " if o Repertable Contribution was made.

None

Avrach addirional sheets if necessan

CERTIFICATION
1, the undersigned, certify that 1 am authorized to exccute this certification on behalf of the VendonBidder, that the foregoing
information and any attachments hereto, to the best of my knowledge are true and complete. 1 acknowledge that the State of New
Jersey is relying on the information contained herein, and that the Vendor/Bidder is under a continuing oblimation from the date of
this certification through the completion of any contracl{s) with the State to notify the State in writing of any changes to the
information contained herein: that T am aware that it is a criminal offense to niake 2 false statement or misrepresentation in this
certification. 1f 1 do so. 1 will be subject to criminal prosecution under the jaw, and it will constitute & material breach of my
agreement(s}Aith the State, pchntting the State to deelare any contrmet{s) resulting from this certification void and unenforeeable.
/ Ocfobar 8, 2023
?i'gualure Date
Andrew Lee, CPA, Principal

Print Name and Title

DM Rey. 7.10L07 Page | of ]
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STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY
DIVISION OF PURCHASE AND PROPERTY

33 WEST STATE STREET, P.(. BOX 0230
TRENTON, NEW.IERSEY 08625-0230

VENDOR/BIDDER CERTIFICATION AND POLITICAL CONTRIBUTION BHSCLOSURE FORM
PUBLIC LAW 2005, CHAPTER 271

CONTRACT &: RFP fur Audiing Sendces YENDOR/BIDDER: ClftonLarsonfdlen LLP (CLA)

At least ten (10) days prior to entering into the above-referenced Contract, the Vendor/Bidder must eomplete this Certification and
Political Contribution Disclosure Form in accordance with the direciions below and submit it to the State contact for the referenced
Contract.

NOTE that the disclosure requirements under Public Law 2005, Chapter 271 are separate and different from the disclosure
requircments under Public Law 2005, Chapter 51 (formerly Executive Order 134). Although no Vendor/Bidder will be precluded
from entering into a contract by any information submitted on this torm, a Vendor's/Bidder's failure to fully, accurately and
truthfully complete this form and submit it to the appropriate State agency may result in the imposition of fines by the New Jersey
Election Law Enforcement Commission.

SURE
The following is the required Vendor/Bidder Disclosure of all Reportable Contributions miade in the twelve (12) months prior to
and including the date of signing of this Certification and Disclosure to: (i) any State, county, or municipal committee of a political
party, legislative leadership committee, candidate committee of a candidate for, or holder of, a State elective office, or (if) any entity
that 1s alse defined as o “continuing political committee”™ under NS A 19:44A-3(n) and NJAC. [9:25-1.

The Vendor/Bidder is required to disclose Reportable Contributions by: the Vendor/Bidder itself; all persons or other business
enfities owning or controlling more than 10% of the profits of the Vendor/Bidder or more than [(M: of the stock of the
Vendor/Bidder. if the Vendor/Bidder is a corporation for profit; a spouse or child living with a natural person that is a
Vendor/Bidder; all of the principals, partners, officers or directors of the VendorContractor and all of their spouses; any subsidiaries
directly or indirectly controlled by the Vendor/Bidder; and any political organization organized under section 327 of the Intemal
Revenue Code that is directly or indirectly controlled by the Vendor/Bidder, other than a candidate committee, election fund, or
political party commitiee.

“Reportable Contributions ™ are those contributions thut are required 1o be reported by the recipient under the “New Jersey Campaign
Contributicns and Expenditures Reporting Act,” P.L. 1973, .83 (C.19:44A-1 et seq.), and implementing regulations set orth at
MAAC. 1%25-10.1 et seq. As of January [, 2005, contributions in excess of $300 dunng a reporting period are deemed
“reporiable.”

Name and Address of Committee to which a Reportable Date of Amaount of Contributor’s
Contribution was made Reportable Reportable Name
Contribution__| Contribution

Indicate “NONE" if no Reportable Coutribuiion was made.

Pore

Asach addiional sheets i necessan

CERTIFICATION
I, the undersigned, certify that [ am authorized to execute this certification on behalf of the Vendor/Bidder, that the foregoing
information and any attachments hereto, to the best of my knowledge are true and complete. 1 acknowledge that the State of New
Jersey is relying on the information contained herein, and that the Vendor/Bidder is under a continuing oblisation from the date of
this certification through the completion of any contract(s) with the State to notify the State in writing of any changes to the
information contained herein: that | am aware that it is a ¢riminal offense to make a false statement or mistepresentation in this
certification. IT I do so, I will be subject to criminal prosecution under the law, and it will constitute a material breach of my
:‘ENEW with the State, PC[Z!ltiug the State to declare any contract{s) resulting from this centification void and unenforceable.
October @, 2023
sipnature Diate

Andrew Lee, CPA, Principal

Print Name and Title

DIP Rev. 7.10007 Page | of')
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STATE OF NEW JERSEY
BUSINESS REGISTRATION CERTIFICATE

Taxpayer Name: CLIFTONLARSONALLENLLP
Trade Name:

Address: 293 EISENHOWER PKWY
LIVINGSTON, NI 07039-1719

Certificate Number: 0104363
Effective Date: January 18, 2001
Date of Issuance: October 02, 2023

For Office Use Only:
20231002162005671
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SOURCE DISCLOSURE FORM

STATE OF NEW JERSEY
DEPARTMENT OF THE TREASURY - DIVISION OF PURCHASE AND PROPERTY
J3WEST STATE STREET, P.0. BOX Z10 TRENTON, KEW JERSEY DBE23-0210

BID SOLICITATION & AND TITLE: Request for Proposal for Auditing Services (no bid number)

VENDOR NAME: CliftonLarsonAllen LLP (CLA)

The Vendor/Bidder submits this Form in response to a Bid Solidtation issued by the Siate of New Jersey, Deparimeni of the Treasury, Division of Purchase and
Property, in accordanca with the requirements of N.JS A, 52:34-132.

PART 1

Al services will be performed by the Contractor and Subconlractors in the United States. Skip Part 2.

D Senices will be performad by the Coniractor ant/or Subconiraciors oulside of the Unted States. Complete Part 2.
PART 2
Wihere sarvices wil be performed outside of the Uniled States, pleass list every counfry where services will ba performed by the Contractor and all Subcontractors. i any

of the sanices carmot be performed within the United States, the Conlractor shall state, with spacificity. the reasons why the senices cannot be performed in fhe United
States. The Direclor of the Division of Purchase and Property will reviaw this justificafion and if deemed suffident, the Director may seek the Treasurer's approval.

Name of Contractor ! Performance Location Description of Service(s) tn be Perfomed Ouiside of | Reason Wiy the Servicels] Gannot be Performed in
Sub-contrachr by Counry the United States * the United States *

*‘Antach adaitional sheets if necessary to describe which service(s), if amy, will ba performed cutsids of the U.S. and the reason(s) why the service(s) cannot
ba performed in the U5

Any changes {o the information et forth in this Form during the term of any Contract awarded under the referenced Bid Solicitation or extensian fhereof shall ba
immadiataly reported by the Cantracior fo the Director of the Division of Purchase and Property. If during the term of tha Confract, the Conlractor shifts the location of
services oulside fie United States, without a prior written determination by the Director, the Contraciar shall ba desmed in breach of Confract, and the Contract will ba
subject to termination for cause pursuant bo the State of New Jersey Standard Terms and Conditions.

CERTIFICATION
|, the undersigned, cedify that | am authorized fo exatuis this cerifcation on behalf of the Vendor, that the foregaing infomation and any atfachments haret, fo the bast of my
knawledge are frue and compiite. | acknowdedge thal the State of New Jersey is relying on the informatian cantained herein, and that the Vendor is under a confiruing obligatian
from the date of this certficaon frough the completion of any cantractis) with tha State 1o nofify the Stale in writing of Bny changes 1o the informatian conleined herein; thal 1 am
aware that it is a ciminal offerse to make a false statement or misrepresantation in fhis certfication. if | do so. | may be subject lo criminal prosecuion under the law, and i wil
consftute a matera breach of my contrach(s) with fe Siate, pesmiting the State to dedare any confract(s) resuliing from this cerfificaton void and unenformaable.

M ,,4@ 1002/2023

Signature Date

Andrew Lee, CPA, Principal

Frint Nama and Title

DFP Aev. 12132021
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Small, Minority and/or Women-Owned Business
CLA is not a small, minority or women-owned business enterprise, therefore, this form is not applicable,
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A. Your service team

&

' 4

Andrew Lee, CPA
CLA (CliftonLarsonAllen LLP)

Principal ' 267-419-1122
King of Prussia, Pennsylvania andrew.lee@CLAconnect.com
Profile

Andrew has more than 19 years of experience specializing in governmental auditing

and accounting with an emphasis on state and local government agencies and

higher education. Andrew also has extensive experience developing audit plans and reviewing work performed
by staff. This work includes the performance of internal control reviews to assure the effectiveness and
efficiency of operations, reliability of financial reporting and compliance with applicable laws and regulations.

Technical experience

s Governmental auditing and accounting with an emphasis on higher education and state and local
agencies

o GASB related audit experience includes State Systems of higher education including community colleges,
transportation and financing authorities, and local governments

» Plans, performs, and evaluates single audit procedures conducted in audit engagements

»  Single Audits under Uniform Guidance

Education and professional involvement

s Bachelor of science in accounting from Pennsylvania State University
s  Certified Public Accountant

» American Institute of Certified Public Accountants

e Pennsylvania Institute of Certified Public Accountants

»  Government Finance Officers’ Association, Pennsylvania

» National Association of Black Accountants

Published articles and speaking engagements

o EACUBO Annual Meeting — “Accounting and Regulatory Update (March 2023)

= New Normal — Projecting Before, During and After a Pandemic (February 2021)
s COVID-19 and Higher Education: Impact on FASB and GASB (June 2020)

s SFA Fraud: How to Identify Fraud and Protect Your Institution (September 2019)
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e Navigating Corporate Culture: Pipeline to the C-Suite (May 2019)

e Co-Sourcing Your Higher Ed Internal Audit Has Benefits Beyond Cost Savings {April 2019)

¢  Focus on intangible Qualities When Hiring Leaders in Your Higher Education Institution (July 2017)
e  Changes Finalized to Title IV Federal Student Aid Cash Management Rules {January 2016)

Key relevant experience

= New Jersey Higher Education Student a Nassau County Community College and
Assistance Authority Foundation

e New Jersey Educational Facilities Authority Rhode Island Post-Secondary Education

e Delaware River and Bay Authority Felician University

e Fort Monmouth Economic Revitalization Concord University

&

&

[ ]

Authority @ Lincoln University
e Upper Moreland Township e Union County College and Foundation
@ Pennsylvania State System of Higher « Essex County College

Education

& University System of New Hampshire
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Michael Johns, CPA
CLA (CliftonLarsonAllen LLP)

Principal 267-419-1620
King of Prussia, Pennsylvania michael.johns@CLAconnect.com
Profile

Michael has more than 23 years of experience in public accounting specializing in

providing assurance and audit services for a variety of organizations, focusing on

higher education and nonprofit organizations. In addition to assisting clients with technical accounting and
reporting issues, he has extensive experience developing audit plans, providing training on accounting and
industry updates, and authoring white papers on technical accounting issues. This work includes the
performance of internal control reviews, reliability of financial reporting and compliance with applicable laws
and regulations, and compliance audits in accordance with the Uniform Guidance.

Technical experience

s  Experience includes private and public colleges and universities, foundations, social service

organizations and community colleges.
s Experience in preparing technical consultations on advanced FASB financial reporting matters such as

revenue recognition, leases, derivative accounting, risk management issues, and adoption of new

standards.
o  Audits of various federal programs including research and development cluster, various health and
human services clusters, federal transportation funds, and student financial assistance cluster.

s Performance of internal control reviews and related testing.

Education and professional involvement

e Bachelor of science in business administration (with major in accounting) from the University of

Pittsburgh, Pittsburgh, Pennsylvania

s Certified Public Accountant in the Commonwealth of Pennsylvania and state of New York

e American Institute of Certified Public Accountants (Executive Committee GAQC term beginning May
2023)

s Pennsylvania Institute of Certified Public Accountants (chair of the Ethics Committee term beginning
April 2016 and ending April 2019)

o National Association of College and University Business Officers
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Published articles and speaking engagements

e March 2022 — 2022 FACUBO Annual Meeting — “Accounting and Regulatory Update

@ February 2022 — 2022 Higher Education Virtual Conference — “GASB Accounting and Regulatory Update”
e February 2021 — 2021 Higher Education Virtual Conference — “GASB Accounting and Regulatory Update”
o  February 2020 — 2020 Higher Education Virtual Conference — “FASB Update”

& September 2019 — “To Separate or Not: Recognizing Revenue from Tuition and Housing Contracts”

s May 2019 — “Recognizing Contribution and Grant Revenues in Higher Education”

s March 2019 — “Implementing Revenue Recognition Standards at Colleges and Universities”

= January 2018 — “Understanding Topic 606 within Higher Ed Revenue Recognition”

& September 2018 — “A Practical Guide for Revenue Recognition at Higher Education Institutions”

e June 2017 — “GASB 74 and 75 Change Higher Education Financial Reporting for OPEB”

#« QOctober 2017 — Eastern Assaciation of College and University Business Officers — “FASB Update”

Key relevant clients

» LaSalle University

#» Wesley College

¢ Widener University

s Marshall University

e Delaware State University

@  West Chester University

s West Virginia Higher Education Policy Commission
e University of Maine System

= Rhode Island Post-Secondary Education
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Jim Kreiser, CISA, CRMA, CFSA
CLA (CliftonLarsonAllen LLP)

Principal, Business Risk and IT Services 717-857-2613
King of Prussia, Pennsylvania james.kreiser@CLAconnect.com
Profile

Jim is a principal in the CLA specialized advisory services group. He has 26 years of
professional services experience in providing consulting and advisory services. Jim
spent 10 years of his experience working at a Big 4 firm in their business risk and
technical risk services groups. His experience also includes internal audit roles at CitiBank, AMP, and Capital
BlueCross. Jim has held roles of chief risk officer, general auditor, and others. His focus has primarily been in the
governmental sector and healthcare industries. At CLA, Jim has focused on clients particularly with process and
risk consulting, IT services, performance audit, internal audit, risk assessment, SOC reporting, and third-party
reporting services.

Technical experience

lim’s experience includes managing and leading projects, which include engagements related to outsourced and
co-sourced internal auditing, IT audit, third-party reviews and performance audits, enterprise risk management
processes, |T security and auditing services, SSAE 21 reporting (SOC 1 and SOC2), operational improvements,
process solutions and implementation for those solutions across the orga nization. His primary focus for the firm
is as the current national it services leader for state and local governments. His service experience is business
risk, IT, and internal audit services. Specific experience includes, but is not limited to, the following:

@

Internal audit outsourcing and co-sourcing, including information technology, financial, performance
audits, and operational audits

e IT security and risk consulting

e Enterprise-wide risk assessments

s |IA quality assurance reviews (QAR)

o Vendor mangement and implementation assessment

s Compliance related activities and benchmarking

s Presentations and training; including speaking at various conferences/professional organizations on IT
controls, security, ERM, and third-party reporting, and risk management

Education and professional involvement

o Bachelor of science in managerial economics and philosophy, Carnegie Mellon University, Pittsburgh,
Pennsylvania

»  Certified Information Systems Auditor (CISA)

o Certified in Risk Management Assurance (CRMA)

Certified Financial Services Auditor (CFSA)

@
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Luke Winter, CPA
CLA (CliftonLarsonAllen LLP)

Manager 484-567-1741
King of Prussia, Pennsylvania luke.winter@CLAconnect.com
Profile

Luke has more than ten years of public accounting experience. Since beginning his

career at CLA, Luke has devoted his time to serving institutions of higher education,

state and local governmental entities, and other nonprofit/tax-exempt organizations in both an audit and tax
capacity.

With the CLA integrated approach to client service, he has seen first-hand the benefits of being both the auditor
and tax preparer for the organizations he serves. Seeing both sides of an organization and focusing solely on
public sector group clients has allowed him to gain a greater understanding of the issues facing local
municipalities and exempt organizations and display competencies well beyond his years of experience.

Technical experience

o Higher education institutions e Compliance audits
o  State and local governments »  Consulting services
= Nonprofits

Education and professional involvement

o Bachelor of science in accounting from West Chester University of Pennsylvania, West Chester,
Pennsylvania

o  Certified Public Accountant

= American Institute of Certified Public Accountants (AICPA)

@  Pennsylvania Institute of Certified Public Accountants (PICPA)

Key relevant clients

o Delaware River and Bay »  Union County College and Foundation
Authority o  Delaware State University

»  Fort Monmouth Economic o Pennsylvania State System of Higher Education (PASSHE)
Revitalization Autharity e  West Chester University of PA

o  University System of New e Cheyney University of PA
Hampshire

a  Lafayette College
@ Widener University
» New York Chiropractic College
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Drew Block
CLA (CliftonLarsonAllen LLP)

Senior 267-419-1165
King of Prussia, Pennsylvania drew.block@CLAconnect.com
Profile

Drew has more than five years’ experience specializing in governmental auditing

and accounting with an emphasis on state and local government agencies and

higher education. In addition to planning and performing financial statement audits for state and local
government agencies and higher education institutions, he has performed audits of federal and state program
expenditures in accordance with Uniform Guidance and State of New Jersey Circular 15-08-OMB (i.e., single

audits).

Technical experience

e Higher education institutions
s  State and local government
o  Nonprofits

o Compliance audits

e Consulting services

Education and professional involvement

o Bachelors of science in accounting from Pennsylvania State University, State College, Pennsylvania

CPAS | CONSULTANTS | WEALTH ADVISORS

CLA (CliftonLarsonallen LLP) is an independent network member of CLA Global. See CLAglobal.com/disclaimer.
Investment advisory services are offered through CliftenLarsonAllen Wealth Advisors, LLC, an SEC-registered investment advisor.
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B. Quality control procedures and peer review report
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:: Cherry Bekaert"

Your Guide Forward

Report on the Firm's System of Quality Control

To the Principals of CliftonLarsonAllen LLP
and the National Peer Review Committee

We have reviewed the system of quality control for the accounting and auditing practice of CliftonLarsonAllen
LLP (the “Firm") applicable to engagements not subject to PCAOB permanent inspection in effect for the
year ended May 31, 2022. Our peer review was conducted in accordance with the Standards for Performing
and Reporting on Peer Reviews established by the Peer Review Board of the American Institute of Certified
Public Acceuntants ("Standards™).

A summary of the nature, objectives, scope, limitations of, and the procedures performed in a System
Review as described in the Standards, may be found at www.aicpa.org/prsummary. The summary also
includes an explanation of how engagements identified as not performed or reported on in conformity with
applicable professional standards, if any, are evaluated by a peer reviewer to determine a peer review
rating.

Firm’s Responsibility

The Firm is responsible for designing and complying with a system of quality control to provide the Firm
with reasonable assurance of performing and reporting in conformity with the requirements of applicable
professional standards in all material respects. The Firm is also responsible for evaluating actions to
promptly remediate engagements deemed as not perfermed or reported on in conformity with the
reguirements of applicable professional standards, when appropriate, and for remediating weaknesses in
its systemn of quality control, if any.

Peer Reviewer's Responsibility
Our responsibility is to express an opinion on the design of and compliance with the Firm’s system of quality
control based on our review.

Required Selections and Considerations

Engagements selected for review included engagements performed under Govemment Auditing
Standards, including compliance audits under the Single Audit Act; audits of employee benefit plans; audits
performed under FDICIA; and examinations of service organizations (SOC 1% and SOC 2% engagements).

As a part of our peer review, we considered reviews by regulatory entities as communicated by the Firm, if
applicable, in determining the nature and extent of our procedures.

Opinion

In our opinion, the system of quality control for the accounting and auditing practice of CliffonLarsonAllen
LLP applicable to engagements not subject to PCACB permanent inspection in effect for the year ended
May 31, 2022, has been suitably designed and complied with to provide the Firm with reasonable
assurance of performing and reporting in conformity with applicable professional standards in all material
respects. Firms can receive a rating of pass, pass with deficiency(ies) or fail. CliftonLarsonAllen LLP has
received a peer review rating of pass.

Cherry Bekaert LLP
Charlotte, North Carolina
November 18, 2022

chh.com
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EXHIBIT VI

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY APPROVING THE APPOINTMENT OF A TRUSTEE POOL

Adopted: October 24, 2023

WHEREAS: The New Jersey Educational Facilities Authority (the "Authority") was duly
created and now exists under the New Jersey Educational Facilities
Authority Law, Public Laws of 1967, Chapter 271, N.J.S.A. 18A:72A-1 et
seq., as amended (the "Act") for the purpose of issuing its obligations to
obtain funds to finance eligible educational facilities as such may be
required for the purposes of public and private institutions of higher
education, private colleges and public libraries, and to sell such obligations
at public or private sale at a price or prices and in a manner as the Authority
shall determine; and

WHEREAS: The policies and procedures of the Authority with regard to the selection of
professionals including Trustees are governed, inter alia, by Executive
Order No. 26 (Whitman) (“EO 26) which took effect on January 1, 1995
and Executive Order No. 37 (Corzine) (“EO 37”) which took effect on
November 25, 2006; and

WHEREAS: The Authority believes that it is more efficient to form pools of qualified
Trustees from which to select a firm qualified to serve as trustee with respect
to bonds and other obligations issued and sold by the Authority pursuant to
the Act rather than to request proposals from all qualified Trustees for each
transaction; and

WHEREAS: The Authority adopted a resolution on September 25, 2018 approving the
appointment of a pool of trustees (the “Prior Pool”) for a period of three (3)
years commencing October 12, 2018 and expiring on October 11, 2021,
with the option to extend the term of the appointment two (2) additional and
successive periods of twelve (12) months each at the Authority’s discretion
but in any event until such time as a successor trustee pool is approved; and

WHEREAS: The Authority last adopted a resolution on September 27, 2022 extending
the term of the Prior Pool through October 11, 2023; and

WHEREAS: With the term of the Prior Pool having expired on October 11 2023, the
Authority has determined that it is advisable to update its pool of trustees
(the “Trustee Pool”); and

WHEREAS: Authority staff formed an evaluation committee (“Evaluation Committee™)
consisting of the Authority’s Director of Finance/Controller and Assistant
Controller in accordance with Paragraph 13 of EO 37; and



WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

WHEREAS:

In accordance with the terms and provisions of EO 26 and EO 37, the staff
of the Authority developed a Request for Qualifications for Trustee Services
dated September 22, 2023 (the “RFQ”), which is attached hereto as
EXHIBIT A and incorporated herein by reference; and

The staff of the Authority simultaneously published a notice of availability
of the RFQ in The Star Ledger and The Trenton Times, posted the RFQ on
the websites of the Authority and the State of New Jersey, and distributed
the RFQ to a list of eleven (11) firms; and

The Authority received a total of two (2) responses to the RFQ (the
“Responses”); and

The Evaluation Committee reviewed the Responses and evaluated the
Responses based on the factors outlined in EO 26 and EO 37, including
qualifications and experience, expertise, the Authority’s prior experience
with the responding firms, familiarity of the responding firms with work,
requirements and systems of the Authority, the proposed approach to the
services described in the RFQ, capacity to meet the requirements of the
services requested, references and geographic location; and

On the basis of the factors outlined in EO 26 and EO 37, the Evaluation
Committee determined that it would be in the best interests of the Authority
to appoint the financial institutions U.S. Bank and Bank of New York
Mellon, each of which meet at least the minimum qualifications set forth in
the RFQ (the “Financial Institutions”), to the Trustee Pool under the terms
and conditions set forth in this Resolution and the RFQ; and

The Authority desires to authorize the Trustee Pool for a three (3) year
period, commencing on October 24, 2023 and expiring on October 23, 2026,
with the option to extend the term of the Trustee Pool for two (2) additional
and successive periods of twelve (12) months each at the Authority’s
discretion, but in any event until such time as a successor Trustee Pool is
approved; and

The term of the Trustee Pool for a three (3) year period exceeds a period of
two (2) years due to anticipated volume during the term of the Trustee Pool
established by this Resolution and was approved in accordance with EO 37,
and

Selection of a firm from the Trustee Pool for proposed Authority financings
will be determined through a Request for Proposal process at the time of
selection of professionals for the financing.



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

SECTION 1.

SECTION 2.

SECTION 3.

SECTION 4.

SECTION S.

SECTION 6.

The recitals set forth above are incorporated herein by reference as if set
forth at length herein.

The Authority hereby authorizes and establishes a Trustee Pool from which
the Authority shall select firms to provide services as trustee for bonds and
other obligations issued and sold by the Authority pursuant to the Act under
the terms and conditions set forth in this Resolution and the RFQ,
commencing immediately in accordance with the Act for a three (3) year
period commencing on October 24, 2023 and expiring on October 23, 2026
with the option to extend the term of the Trustee Pool for two (2) additional
and successive periods of twelve (12) months each at the Authority’s
discretion but in any event until such time as a successor Trustee Pool is
approved.

The Authority hereby designates each Financial Institution U.S. Bank and
Bank of New York Mellon as members of its Trustee Pool.

The Authority hereby authorizes the Executive Director, Deputy Executive
Director or Director of Project Management, including any of the foregoing
authorized officers serving in an interim or acting capacity, to select firms
from the Trustee Pool to provide services to the Authority as trustee on
bonds issued and sold by the Authority based on a competitive process
under the terms and conditions set forth in this Resolution, and the RFQ and
to take and do any and all acts and things as may be necessary or desirable
in connection with the appointment of Trustees from the Trustee Pool for
Authority transactions in compliance with the provisions of this resolution
and EO 26 and EO 37.

Appointments of Trustees made prior to the establishment of the Trustee
Pool to specific transactions may, at the discretion of the Executive
Director, remain in effect.

This Resolution shall take effect immediately in accordance with the Act.



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

AYE: Joshua Hodes
Ridgeley Hutchinson
Louis Rodriguez
Brian Bridges
Elizabeth Maher Muoio (represented by Ryan Feeney)

NAY: None

ABSTAIN: None

ABSENT: None

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

Trustee Pool -- 10/24/23



Exhibit A

New Jersey Educational Facilities Authority

REQUEST FOR QUALIFICATIONS

FOR TRUSTEE AND RELATED SERVICES

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY

building futureces

103 College Road East, 2" Floor
Princeton, NJ 08540

Date Issued: September 22, 2023
Question & Answer Cut-Off Date: September 29, 2023

Statement of Qualifications Due: October 6, 2023



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
REQUEST FOR QUALIFICATIONS FOR

TRUSTEE AND RELATED SERVICES
Date Issued: September 22,2023

1.0 BACKGROUND OF THE AUTHORITY

The New Jersey Educational Facilities Authority (“NJEFA” or “Authority”), an independent and
self-supporting state entity, was created as a public body corporate and politic of the State of New Jersey
(the “State”) pursuant to the New Jersey Educational Facilities Authority Law (being Chapter 72A of
Title 18A of the New Jersey Statutes, as amended and supplemented), N.J.S.A. 18A:72A-1 et seq. (the
“Act”), to provide a means for New Jersey public and private colleges and universities of higher education
(the “Institutions”) to construct educational facilities through the financial resources of a public authority
empowered to sell tax-exempt and taxable bonds, notes and other obligations. NJEFA is New Jersey’s
primary issuer of municipal bonds to finance and refinance the construction and development of academic
facilities at the Institutions.

The Authority finances and refinances various types of projects for Institutions of higher
education in New Jersey. Projects include, but are not limited to, the construction, renovation and
acquisition of residential, academic, and research facilities; libraries; technology infrastructures; student
life and athletic facilities; parking structures; energy and utilities-related projects; and refinancing of
existing debt. The Authority also, from time to time, issues State-backed bonds to fund the State of New
Jersey’s Higher Education Capital Grant Programs.

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

This solicitation of responses is being conducted pursuant to State laws, regulations and executive
orders, specifically Executive Order No. 26 (Whitman, 1994) (“EO 26”) and Executive Order No. 37
(Corzine, 2006) (“EO 37”), and the policies and procedures of the Authority with regard to the
procurement of professional services.



The Authority is committed to maintaining a procurement process that offers stronger and fairer
opportunities for minority, women, and veteran-owned businesses. The Authority is guided in this effort
by Executive Order No. 26 (Whitman 1994) and EO 37, and the policies and practices implemented by
the Office of Diversity and Inclusion.

2.0 PURPOSE AND INTENT OF REQUEST FOR QUALIFICATIONS

The Authority is seeking statements of qualifications (“Statement(s) of Qualifications” or
“Statement(s)”) from qualified firms to serve as trustee, registrar, paying agent, tender agent,
dissemination agent, escrow agent and to provide other services to the Authority, as applicable in
connection with the issuance of bonds by the Authority on behalf of the Institutions. The purpose of
this Request for Qualifications (the “RFQ”) is to select qualified Trustees for inclusion in the
Authority’s Trustee Pool (the “Pool””). Once the Pool has been established pursuant to this RFQ, the
Authority will then select a Trustee for a specific bond transaction through an additional Request for
Proposal (the “RFP”’) process among firms in the Pool.

Appointment to the Pool does not guarantee that a firm participating in the Pool will be
assigned to a particular transaction and the Authority further reserves the right to change firms on a
particular transaction at any time. The Authority also reserves the right to conduct a procurement for
Trustee beyond the established pools.

This RFQ is being distributed to firms for appointment to a Pool for a three (3) year period
with two (2) additional successive twelve (12) month periods at the Authority’s discretion. The
Authority anticipates that it will seek approval of the Pool at its October Board Meeting. This schedule
is subject to change upon notice of the Authority. Schedule changes and/or other RFQ revisions, if
any, will be posted on the Authority’s website at: www.njefa.nj.gov.

The Authority reserves the right to review, revise and/or terminate the Pool at any time during the
term of the Pool in accordance with EO 26 and EO 37 as deemed necessary with written notice.

Respondents are required to comply with the requirements of N.J.S.4. 10:5-31 ef seq. and
N.J.A.C. 17:27 et seq. relating to the Mandatory Equal Employment Opportunity Language as set
forth in Exhibit A-1.

3.0 MINIMUM REQUIREMENTS

A firm must meet the following minimum requirements to be given further consideration to be
selected for inclusion in the Authority’s Pools. Failure of a firm to meet the minimum requirements will
result in immediate rejection of the Statement of Qualifications.

3.1  Firms must be banks or trust companies in good standing and qualified to exercise
corporate trust powers. Firms must have trust and fiduciary powers in the State of New
Jersey and be authorized to do business therein.
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33

34

3.5

3.6

Firms or their parent holding companies must have "Capital Funds" of at least $500 million
as set forth in its most recently published annual report. If no such report is published,
other evidence customarily relied on in the banking community may be presented for
consideration. "Capital Funds" shall mean the total of (i) paid in capital, (ii) surplus, (iii)
undivided profits, and (iv) the par value of outstanding capital notes issued and subordinate
to the claims of creditors of the firm other than holders of such capital notes.

Firms must be able to settle DTC Fast.

If selected for inclusion in the Pool, the firm must agree to provide the Authority or other
authorized representatives with pre-audit access upon request during the term of the bonds
and for six (6) years thereafter.

Firms must have the capability to provide online, electronic reporting capabilities to
download monthly account statements and all transactional/account balance information
available on bank statements, in a format suitable for uploading into the Authority’s general
ledger/investment management systems (excel csv file). Such information shall include,
but is not limited to: Account Number, Account Description, Security Type, Acquisition
Date, Maturity Date, Coupon Rate, Par Value, Acquisition Cost, Market Value and any
other transactions made during the period.

The Authority’s Guidelines for Bank Statements for Accounts:

3.6.1 Periodic statements of transactions and security holdings are an integral part of
the Authority’s accounting system. The following minimum requirements with
respect to the trust statements must be provided by the Trustee, as applicable,
in connection with this engagement.

1. Separate trust accounts are required for each account/fund established
under the governing documents.
2. Separate trust accounts are also required for any sub-accounts requested

by the Authority. At a minimum, one trust account will be required for
each account/fund established for each series of bonds, whether or not
such series is considered a single issue for any other purpose.

3. Separate trust accounts are required for each account within the
Authority’s general ledger (e.g. principal and interest).
4. Separate trust accounts are required for each allocation for each

participating institution in a “pooled” financing.
3.6.2 The format of all trust statements shall meet the following minimum
requirements.
Statement of Transactions:

1. Separate columns for Cash and Investments.
2. Separate beginning balances for cash and investments.
3. Chronological listing of transaction.



e Complete descriptions of each transaction.
e Separate ending balances for Cash and Investments.

Statement of Security Holdings:

1. Separate columns for Cost and Market Values.

2. Totals for Cost and Market Values.

3. The total Cost Value shall equal the ending balance for Investments
as shown on the corresponding Statement of Transactions.

4. Trust statements for all accounts, whether active or not, shall be

provided at least as of the end of each calendar month. Such statements
shall be distributed within one week of the close of the month to the
Authority, the borrowing institution(s), and others as may be requested by
the Authority. Trust statements shall reflect the transfer of securities from
one trust account to another trust account as equal (but opposite in amount)
transactions at the original cost value for the respective securities.
Inventory of securities shall be based on the “First In, First Out” (FIFO)
method.

4.0 SCOPE OF SERVICES

The firm or vendor appointed to the Pool and selected for an engagement shall provide
some or all of the services identified below at the request of the Authority:

4.1 The Authority is seeking a Trustee to provide trustee, registrar, paying agent,
tender agent, dissemination agent, escrow agent and other services as applicable
and as required. These duties may include, but are not limited to, the following:

1. Establishing funds and accounts as delineated in the financing documents
into which portions of the proceeds from the sale of bonds are deposited
at the time of closing.

2. Holding monies and investments in trust for the various purposes
specified in the financing documents.

3. Executing and delivering fully registered bonds in book-entry-only
form.
4. Providing registrar, transfer, tender agent, dissemination agent, escrow

agent and paying agent services as required and if needed for the bonds.
These functions include: maintaining a bond register, disbursing debt
service payments to registered holders and performing exchange,
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transfer, and replacement activities. The Authority typically issues its
bonds in book-entry only form.

Preparing reports on fund and account transactions during the term of
bonds.

Preparing and giving required notices on a timely basis as specified in the
financing documents.

Investing monies when available at the direction of the Authority, the
Authority’s investment advisor and/or the Institutions, as applicable.

Providing online, electronic reporting capabilities to download monthly
account statements and all transactional/account balance information
available on bank statements, in a format suitable for uploading into the
Authority’s general ledger/investment management systems (excel csv
file). Such information shall include, but is not limited to: Account
Number, Account Description, Security Type, Acquisition Date, Maturity
Date, Coupon Rate, Par Value, Acquisition Cost, Market Value and any
other transactions made during the period.

Complying with requirements specified in the Continuing Disclosure
Agreement.

Fulfilling any other duties required by the financing documents or by any
other documents governing the financing, or as required by the Authority.

Providing monthly trust statements for all active and open accounts within
5 (five) days of months end. Statements should be available

electronically.

Providing the ability to invest and purchase swaps and SLGS.

All bond financing documents and contractual arrangements will be governed by New
Jersey law and the form and substance of any agreements must be satisfactory to both Bond
Counsel and the Office of the Attorney General.

50 REQUIRED COMPONENTS OF THE FIRM’S STATEMENT OF
QUALIFICATIONS

Each firm submitting a Statement of Qualifications must follow the instructions contained
in this RFQ in preparing and submitting its Statement. Statements should be completed in the most
concise manner possible and must contain all of the information requested, preferably in the order
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and format requested. All terms and conditions set forth in this RFQ will be deemed to be
incorporated by reference in their entirety into any Statement submitted by each firm.

In responding to this Request for Qualifications, please address the following areas:

5.1

5.2

5.3

Rev. 3.15.23

Mandatory Cover Letter

Each submission must be accompanied by a cover letter. An individual who is
authorized to bind the firm contractually shall sign the letter, which will be
considered an integral part of the submission. The letter must certify that all of the
information contained in the submission is accurate and complete insofar as
information that might affect the submission adversely. The letter shall also state
that the submission was prepared solely by the firm and prior to the time at which
all matters regarding selection and compensation are determined, was not discussed
with any individual outside of the firm, other than as specifically disclosed in such
letter or contemplated by this RFQ. Submissions not containing a cover letter in
accordance with this paragraph will not be accepted.

Firm Experience and Key Personnel

5.2.1 Please provide a brief description of your firm including its overall scope of
Trustee services and recent history. Describe any major restructuring(s),
reorganization(s), or acquisition(s) since 2018.

5.2.2 Identify the key personnel who will be serving the Authority. Please provide
their contact information, resumes and relevant experience. Resumes may
be included in the Appendix.

5.2.3 Describe your firm's qualifications, knowledge and experience as Trustee.
Describe any unique or innovative structures you have utilized for higher
education clients or any execution challenges and how they were mitigated.

5.2.4 Describe your firm’s qualifications, knowledge and experience serving as
Trustee to the Authority since 2018. Statements of Qualifications should
include a list of transactions your firm has completed for the Authority since
2018.

5.2.5 Discuss your firm's experience and presence within the State, including the
number of offices, the number of employees and the type of business
conducted in the State.

Ideas, Services and Coverage

5.3.1 Specifically describe the ideas, services and coverage your firm has
provided to the Authority since 2018.

5.3.2 Describe any valuable ideas regarding new trends, products and structures



5.4

5.5

5.6

5.7
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in financing college and university facilities.

Litigation

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

Sanctions or Penalties

List any sanctions or penalties brought against your firm or any of its personnel
(including suspension or disbarment) by any regulatory or licensing agencies since
2018. Include a description of the reasons for the sanctions or penalties and whether
such sanctions or penalties are subject to appeal.

Conflicts of Interest

Describe any material agreements, relationships, retainers or other employment that
your firm or any employee of your firm has with any other investment banking
firm, financial advisory firm, law firm, institution of higher education or 501(c)(3)
organization or other person or entity that may create a conflict of interest or the
appearance of a conflict of interest with the Authority or a New Jersey public or
private higher education institution. If a conflict does or might exist, please describe
how your firm would eliminate or prevent it.

Required Documents and Forms

In addition to all Required Components of the Statement of Qualifications as listed
above, all documents and forms listed in the RFQ Checklist below must be timely
submitted in order for a Statement of Qualifications to be considered responsive to
this RFQ.

5.7.1 Statement Regarding Minimum Qualifications

* Include a separate statement immediately after the cover letter delineating how
your firm satisfies the minimum qualifications contained in Section 3.0 of this
RFQ. The statement must contain sufficient information to assure the Authority
of its accuracy.

= Please provide a sample electronic report, which includes the attributes
explained in Section 3.5 above.



5.7.2 Institutional Overview

Please indicate the engagements where your institution has served as Trustee for
issuers in the State for tax-exempt and taxable transactions of issuance size of
over $10 Million over the prior two (2) years, as well as your experience with
transactions involving swaps and SLGS. This information should include, at a
minimum, the client's name, size of transaction, type of bonds, whether the issue
was book-entry, and the date your engagement began.

5.8 Statement Regarding Minimum Qualifications

5.8.1 Include a separate statement immediately after the cover letter delineating
how your firm satisfies the minimum qualifications contained in Section
3.0 of this RFQ. The statement must contain sufficient information to
assure the Authority of its accuracy.

5.8.2 Please provide a sample electronic report, which includes the attributes
explained in Sections 3.5 and 3.6 above.

6.0 SUBMISSION OF THE STATEMENT OF QUALIFICATIONS

Statements of Qualifications must be in writing. Joint Statements of Qualifications are not
permitted.

In order to be considered for selection, your firm must email a PDF copy of your proposal
to Brian Sootkoos, Director of Finance/Controller at Brian.Sootkoos@njefa.nj.gov by no later than
3:00 PM EDT on Friday, October 6, 2023.

Statements of Qualifications received after 3:00 PM EDT on Friday, October 6, 2023
will not be considered. Please note that the Authority’s office hours are Monday through Friday
between 9:00 am and 5:00 pm.

All inquiries related to this RFQ must be received by 3:00 PM EDT on Thursday,
September 28, 2023 and directed in writing via email to:

Brian Sootkoos
Director of Finance/Controller
Email: Brian.Sootkoos@njefa.nj.gov

No vendor submitting a Statement of Qualifications may make any inquiries concerning
this RFQ, except as expressly set forth herein, to any other NJEFA or Institution employee, Board
member, or other State official until final selections have been determined.

If the Authority determines that any answers to such inquiries should be provided to all
potential respondents, the answers will be posted on the Authority’s website at www.njefa.nj.gov
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by 3:00 PM, Friday, September 29, 2023. It is your responsibility to check the Authority’s
website for any updates. All answers to inquiries or addenda shall be incorporated into and made
part of this RFQ.

The Authority assumes no responsibility and bears no liability for costs incurred in the
preparation and submission of a Statement, or attendance of interviews, if any, in response to this
RFQ. The Authority assumes no responsibility and bears no liability for the disclosure of any
information or material received in connection with this solicitation, whether by negligence or
otherwise.

All documents and information submitted in response to this RFQ will become property of
the Authority and shall be open to inspection by members of the general public once the selection
process is complete, in accordance with the “New Jersey Open Public Records Act” (“OPRA™)
(N.J.S.A. 47:1A et seq.) as amended, and including all applicable regulations and policies and
applicable case law, including the New Jersey Right-to-Know law. In responding to an OPRA
request, any proprietary and/or confidential information in a vendor’s proposal will be redacted by
the Authority. The vendor may designate specific information as not subject to disclosure
pursuant to the exceptions to OPRA found at N.J.S.4. 47:1A-1.1, when the vendor has a good faith
legal and/or factual basis for such assertion. The Authority reserves the right to make the
determination as to what is proprietary or confidential and will advise the vendor accordingly. The
Authority will not honor any attempt by a vendor to designate its entire proposal as proprietary,
confidential and/or to claim copyright protection for its entire proposal. In the event of any
challenge to the vendor’s assertion of confidentiality with which the Authority does not concur,
the vendor shall be solely responsible for defending its designation.

7.0  SELECTION PROCESS

The responses to the RFQ will be reviewed by Authority staff and recommendations for
inclusion in the Authority's Pools will be made to the Authority's Board.

In accordance with EO 37, the factors used to evaluate responsive Statements shall include, but
are not limited to:

e The background, qualifications, skills and experience of the vendor and its staff;

e The vendor’s degree of expertise;

e The rates or fees to be charged by the vendor;

e The Authority’s prior experience with the vendor;

e The vendor’s familiarity with the work, requirements, and systems of the Authority;
e The vendor’s references; and,

e The vendor’s capacity to meet the requirements listed in the Scope of Service
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All Statements will be reviewed to determine responsiveness. Non-responsive Statements
will be rejected without evaluation. Responsive Statements will be reviewed and scored by an
evaluation committee pursuant to the grading scale it creates. The Authority reserves the right to
request clarifying information and to make such investigations as it deems necessary as to the
qualifications of any and all vendors subsequent to the submission of the Statement if necessary.

The Authority reserves the right to request additional information if necessary or to request
an interview with vendor(s) in which the evaluation committee will participate. The Authority also
reserves the right to reject any and all submitted Statements with or without cause, and waive any
irregularities or informalities in the Statements submitted. In the event that all Statements are
rejected, the Authority reserves the right to resolicit Statements.

Once the Pool is established, at the sole discretion of the Authority, future Request for
Proposal processes for a specific financing or other engagement may be open to all or some of the
participating members of the Pool dependent on the needs of the transaction, the type and quality
of the credit or other factors.

8.0 ADDITIONAL TERMS AND CONDITIONS

These additional terms and conditions are required by law as indicated herein. The below
forms are hyperlinked in the following RFQ Checklist and can be downloaded from the
Department of the Treasury website at:

http:/www.state.nj.us/treasury/purchase/forms.shtml.

All statutes, regulations, and Executive Orders can be accessed online by visiting the NJ
State Library’s website at:

https://www.njstatelib.org/research library/legal resources/.

8.1 Equal Employment Requirements and Anti-Discrimination Policy
Vendors and bidders are required to comply with the requirements of N.J.S.4. 10:5-
31 etseq. and N.J.A.C. 17:27 et seq. and the terms set forth in EXHIBITS A-1 and
A-2.

8.2 Ownership Disclosure Form
The Ownership Disclosure addresses the requirements of N.J.S.4. 52:25-24.2, for
any contract or service agreement.

8.3 Form for Disclosure of Investigations and Other Actions Involving Vendor

This form requires that the vendor/bidder list all officers and directors and to
disclose certain information regarding the individuals.
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Form for Disclosure of Investment Activities in Iran

Pursuant to N.J.S.4. 52:32-58, vendors must certify that neither the bidder, nor any
of'its parents, subsidiaries, and/or affiliates (as defined in N.J.S.4. 52:32 — 56(e)(3)),
is listed on the Department of the Treasury’s List of Persons or Entities Engaging
in Prohibited Investment Activities in Iran and that neither is involved in any of the
investment activities set forth in N.J.S.4. 52:32 — 56(f). If the bidder is unable to so
certify, the bidder shall provide a detailed and precise description of such activities.

Affirmative Action Compliance

N.J.S.4.10:5-31to-34 and N.J.A.C. 17:27.3.1 et seq. addresses Affirmative Action
Compliance. The vendor/bidder must submit to the Authority one of the following
three documents:

. New Jersey Certificate of Employee Information Report

o Federal Letter of Approval Verifying a Federally Approved or Sanctioned
Affirmative Action Program (dated within one (1) year of submission)

o Affirmative Action Employee Information Report (AA-302)

Two-Year Chapter 51 and Executive Order No. 333 Certification and
Disclosure of Political Contributions

Pursuant to P.L. 2005, c. 51 (“Chapter 51”) and Executive Order No. 333 (Murphy
2023) (“EO 333”), prior to entering any contract under which the State departments,
agencies, and independent authorities, such as the Authority, will pay more than
$17,500 to the vendor (the “Business Entity””) proposed as the Trustee, the Business
Entity shall provide the Two-Year Chapter 51/Executive Order No. 333
Certification and Disclosure of Political Contributions for Non-Fair and Open
Contracts, certifying that no contributions prohibited by Chapter 51 and EO 333
have been solicited or made by the Business Entity and reporting all contributions
the Business Entity made during the preceding four years to any political
organization organized under 26 U.S.C. 527 of the Internal Revenue Code that also
meets the definition of a continuing political committee within the meaning of
N.J.S.A. 19:44A-3(n) and N.J.A.C. 19:25-1.7. The vendor(s) selected pursuant to
this RFQ shall be required to maintain compliance with Chapter 51 and EO 333
during the term of its engagement.

If your firm has questions regarding the requirements of P.L. 2005, c. 51/Executive
Order No. 333, please contact Brian Sootkoos, Director of Finance/Controller at
609-987-0880.

Disclosure Requirement of P.L. 2005, c. 271.

Pursuant to P.L. 2005, c. 271 (“Chapter 2717), at least ten (10) days prior to entering
into any agreement or contract with a value over $17,500 with the Authority,
business entities are required to submit a disclosure of certain political
contributions.
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Vendors are also advised of their responsibility to file an annual disclosure
statement on political contributions with the New Jersey Election Law Enforcement
Commission (ELEC) pursuant to N.J.S.4. 19:44A-20.13 (P.L. 2005, c. 271, Section
3) if your firm receives contracts with public entities, such as the Authority, in
excess of $50,000 or more in the aggregate in a calendar year. It is the vendor’s
responsibility to determine if filing is necessary. Failure to so file can result in the
imposition of financial penalties by ELEC. Additional information about this
requirement is available from ELEC at 888-313-3532 or www.elec.state.nj.us.

New Jersey Business Registration

Pursuant to N.J.S.4. 52:32-44, the Authority is prohibited from entering into a
contract with any entity providing goods or services to the Authority unless the
entity/bidder/vendor/contractor has a valid New Jersey Business Registration
Certificate (or interim registration) on file with the Division of Revenue and
Enterprise Services within the New Jersey Department of the Treasury.

Pursuant to N.J.S.4. 54:49-4.1, a business organization that fails to provide a copy
of a business registration as required, or that provides false business registration
information, shall be liable for a penalty of $25 for each day of violation, not to
exceed $50,000, for each proof of business registration not properly provided under
a contract with a contracting agency.

To verify the registration status of your business and obtain a Business Registration
Certificate visit the Division of Revenue website at:

https://wwwl.state.nj.us/TYTR BRC/jsp/BRCLoginJsp.jsp.

If your firm is not already registered with the New Jersey Division of Revenue, the
form should be completed online at the Division of Revenue website at:

State of NJ - Department of the Treasury - Division of Revenue Business
Registration Certificate

Source Disclosure

In accordance with Executive Order 129 (McGreevey 2004) and N.J.S.4. 52:34-
13.2 (P.L. 2005, ¢.92), all services performed pursuant to this RFQ shall be
performed within the United States.

New Jersey Conflict of Interest Law

The New Jersey Conflict of Interest Law, N.J.S.A. 52:13SD-12 et seq. and
Executive Order 189 (Kean, 1988), prohibit certain actions by persons or entities
which provide goods or services to any State Agency.
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Obligation to Maintain Records

The firm shall maintain all records for products and/or services delivered against
the contract for a period of five (5) years from the date of final payment under the
RFQ unless otherwise specified in the RFQ. Such records shall be made available
to the Authority, including the New Jersey Office of the State Comptroller, for audit
and review upon request.

Set-off for State Taxes

Pursuant to N.J.S.4. 54:49-19 et seq. (P.L. 1995, c159), and notwithstanding the
provision of any other law to the contrary, whenever any taxpayer, partnership or
S corporation under contract to provide goods or services or construction projects
to the State of New Jersey or its agencies or instrumentalities, including the
legislative and judicial branches of State government, is entitled to payment for
those goods or services at the same time a taxpayer, partner or shareholder of that
entity is indebted for any State tax, the Director of the Division of Taxation shall
seek to set off so much of that payment as shall be necessary to satisfy the
indebtedness. The amount set-off shall not allow for the deduction of any expense
or other deduction which might be attributable to the taxpayer, partner, or
shareholder subject to set-off under this Act.

The Director of the Division of Taxation shall give notice of the set-off to the
taxpayer, partner or shareholder and provide an opportunity for a hearing within
thirty (30) days of such notice under the procedures for protests established under
N.J.S.A. 54:49-19. No request for conference, protest, or subsequent appeal to the
Tax Court from any protest shall stay the collection of the indebtedness.

New Jersey State W-9
No firm shall be paid unless a New Jersey State W-9 has been completed and is on
file with the Authority.

State of New Jersey SBE/MBE/WBE Certification

Potential Small Business Vendors wishing to participate in the NJ State Set-Aside
program may register their company with the New Jersey Division of Revenue and
Enterprise Services, Small Business Enterprise Unit at:

https://www.njportal.com/DOR/SBERegistry/

Firms that wish to become certified as a Minority and/or Women Business
Enterprise may apply at:

Uniform Certification Service (njportal.com)

NJStart Vendor Registration
It is recommended that all vendors register with NJStart at:
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www.njstart.gov

NJStart provides access to such information as the status of a vendor’s Chapter 51
Certification, Business Registration, Ownership Disclosure, AA/EEOC
Compliance and other required forms.

Diane B. Allen Equal Pay Act

Vendors and bidders are advised that pursuant to the Diane B. Allen Equal Pay
Act, L. 2018, c. 9, any State Contractor providing services within the meaning of
that Act is required to file the report required therein, with the New Jersey
Department of Labor and Workforce Development. Information about the Act
and the reporting requirement is available at:

https://nj.gov/labor/equalpay/equalpay.html

Local, State and Federal Laws

The vendor must comply with all local, State and federal laws, rules and regulations
applicable to this contract and to the services performed hereunder. All contractual
arrangements shall be governed and construed and the rights and obligations of the
parties hereto shall be determined in accordance with the laws of the State of New
Jersey.

Applicable Law

Any and all litigation arising from or related to this RFQ or the engagement of a
Trustee under a separate RFP as described in Section 2.0 of the RFQ shall be
governed by the applicable law, regulations and rules of evidence of the State of
New Jersey without reference to conflict of laws principles.

Certification of Non-Involvement in Prohibited Activities in Russia or Belarus
Pursuant to P.L. 2022, ¢.3

PLEASE NOTE: Enforcement of the requirement of vendors to provide the
Certification of Non-Involvement in Prohibited Activities in Russia or
Belarus is temporarily suspended. Vendors do not have to submit the
Certification at present time. If the suspension of the requirement to submit
the Certification is terminated, vendors will be notified.

Vendor has complied with the requirements of N.J.S.4. 52:32-60.1 and has filed a
certification with the NJEFA that it is not identified on the list of persons “engaged
in prohibited activities in Russia or Belarus” and is not engaged in prohibited
activities in Russia or Belarus™ as such term is defined in N.J.S.4. 52:32-60.1(e).
Before finalizing an agreement with NJEFA — including entering, renewing,
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amending, or extending a contract —the vendor must execute a Certification of Non-
Involvement in Prohibited Activities in Russia or Belarus pursuant to P.L. 2022,
c.3.

9.0 RFQ CHECKLIST

The following RFQ Checklist is to be executed by an authorized signer of your firm, and it
is recommended that all required forms and documents listed therein be included and
submitted with your Statement of Qualifications.

If appointed to the Pool, ongoing participation in the Pool is contingent upon compliance
with all requirements set forth in this RFQ, including submission of all required forms and
documents listed in the RFQ Checklist prior to contract award, authorization, or
engagement.
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RFQ CHECKLIST - It is recommended that all applicable and required forms and CHECK
documents below be submitted simultaneously with the written Statement of BOXIF
Qualifications. INCLUDED
- 1 Your written Statement of Qualifications in response to this Request for O
E Qualifications.
E Please Note: Written Statements that do not address all items listed in Section
< 5.0 above, “Required Components of the Firm’s Statement of Qualifications”,
& will not be evaluated and will be rejected as non-responsive.
0 2 EXHIBIT A-1 - Mandatory Equal Employment Opportunity Language — Please O
&= sign to indicate acceptance and acknowledgment
4]
a 3 EXHIBIT A-2 — State Policy Prohibiting Discrimination in the Workplace O
= EXHIBIT A-3 — Vendor’s Signed Acknowledgment of Receipt

4 Ownership Disclosure Form O
E 5 Disclosure of Investigations and Other Actions Involving Vendor O
5 6 Disclosure of Investment Activities in Iran O
g 7 Affirmative Action Compliance (submit one of the following)
E a. New Jersey Certificate of Employee Information Report O
< b. Federal Letter of Approval Verifying a Federally Approved or O
& . Sanctioned Affirmative Action Program (dated within one (1) year of
é = submission of Statement of Qualifications)
(&) g c. Affirmative Action Employee Information Report (AA-302) O
=hall Two-Year Chapter 51/Executive Order 333 Vendor Certification and Disclosure of O
: Political Contributions
o
% 9 Chapter 271 Vendor Certification and Political Disclosure Form O
CZ) 10 | Proof of New Jersey Business Registration O
E 11 | Source Disclosure Form 0

12 | Small, Minority and/or Women-Owned Business Enterprise Certification or O

Documentation (if applicable)
d

I hereby agree to the Additional Terms and Conditions set forth in Section 8 above and understand that all
applicable and required documents and forms listed in this RFQ Checklist must be provided to the Authority
prior to contract award, authorization, or engagement.

Firm Name:

Submitted By:

Signature:

Title:

Date:



http://www.state.nj.us/treasury/purchase/forms/OwnershipDisclosure.pdf
http://www.state.nj.us/treasury/purchase/forms/DisclosureofInvestigations.pdf
http://www.state.nj.us/treasury/purchase/forms/DisclosureofInvestmentActivitiesinIran.pdf
http://www.state.nj.us/treasury/purchase/forms/AA_%20Supplement.pdf
https://www.state.nj.us/treasury/purchase/forms.shtml
https://www.state.nj.us/treasury/purchase/forms.shtml
http://www.state.nj.us/treasury/purchase/forms/CertandDisc2706.pdf
https://www1.state.nj.us/TYTR_BRC/jsp/BRCLoginJsp.jsp
http://www.state.nj.us/treasury/purchase/forms/SourceDisclosureCertification.pdf

EXHIBIT A-1

MANDATORY EQUAL EMPLOYMENT OPPORTUNITY LANGUAGE
N.J.S.A. 10:5-31 et seq. (P.L. 1975, C. 127)
N.J.A.C. 17:27

GOODS, PROFESSIONAL SERVICE AND GENERAL SERVICE CONTRACTS

During the performance of this contract, the contractor agrees as follows:

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

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

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

The contractor or subcontractor, where applicable, agrees to comply with any regulations promulgated by the
Treasurer pursuant to N.J.S.4. 10:5-31 ef seq., as amended and supplemented from time to time and the
Americans with Disabilities Act.

The contractor or subcontractor agrees to make good faith efforts to employ minority and women workers
consistent with the applicable county employment goals established in accordance with N.J.A4.C. 17:27-5.2, or
a binding determination of the applicable county employment goals determined by the Division, pursuant to
NJ.A.C. 17:27-5.2.

The contractor or subcontractor agrees to inform in writing its appropriate recruitment agencies including, but
not limited to, employment agencies, placement bureaus, colleges, universities, labor unions, that it does not
discriminate on the basis of age, creed, color, national origin, ancestry, marital status, affectional or sexual
orientation, gender identity or expression, disability, nationality or sex, and that it will discontinue the use of
any recruitment agency which engages in direct or indirect discriminatory practices.



The contractor or subcontractor agrees to revise any of its testing procedures, if necessary, to assure that all
personnel testing conforms with the principles of job-related testing, as established by the statutes and court
decisions of the State of New Jersey and as established by applicable Federal law and applicable Federal court
decisions.

In conforming with the applicable employment goals, the contractor or subcontractor agrees to review all
procedures relating to transfer, upgrading, downgrading and layoff to ensure that all such actions are taken
without regard to age, creed, color, national origin, ancestry, marital status, affectional or sexual orientation,
gender identity or expression, disability, nationality or sex, consistent with the statutes and court decisions of
the State of New Jersey, and applicable Federal law and applicable Federal court decisions.

The contractor shall submit to the public agency, after notification of award but prior to execution of a goods
and services contract, one of the following three documents:

Letter of Federal Affirmative Action Plan Approval
Certificate of Employee Information Report

Employee Information Report Form AA302

The contractor and its subcontractors shall furnish such reports or other documents to the Div. of Contract
Compliance & EEO as may be requested by the office from time to time in order to carry out the purposes of
these regulations, and public agencies shall furnish such information as may be requested by the Div. of
Contract Compliance & EEO for conducting a compliance investigation pursuant to Subchapter 10 of the
Administrative Code at N.J.4.C. 17:27.

Firm Name:

Submitted By:

Signature:

Title:

Date:




EXHIBIT A-2

NEW JERSEY STATE POLICY PROHIBITING DISCRIMINATION IN THE
WORKPLACE



NEW JERSEY STATE
POLICY PROHIBITING DISCRIMINATION IN THE WORKPLACE

l. POLICY

a. Protected Categories

The State of New Jersey is committed to providing every State employee and prospective
State employee with a work environment free from prohibited discrimination or
harassment. Under this policy, forms of employment discrimination or harassment based
upon the following protected categories are prohibited and will not be tolerated: race,
creed, color, national origin, nationality, ancestry, age, sex/gender, pregnancy, marital
status, civil union status, domestic partnership status, familial status, religion, affectional
or sexual orientation, gender identity or expression, atypical hereditary cellular or blood
trait, genetic information, liability for service in the Armed Forces of the United States, or
disability.

To achieve the goal of maintaining a work environment free from discrimination and
harassment, the State of New Jersey strictly prohibits the conduct that is described in this
policy. This is a zero tolerance policy. This means that the State and its agencies reserve
the right to take either disciplinary action, if appropriate, or other corrective action, to
address any unacceptable conduct that violates this policy, regardless of whether the
conduct satisfies the legal definition of discrimination or harassment.

b. Applicability

Prohibited discrimination/harassment undermines the integrity of the employment
relationship, compromises equal employment opportunity, debilitates morale, and
interferes with work productivity. Thus, this policy applies to all employees and applicants
for employment in State departments, commissions, State colleges or universities,
agencies, and authorities (hereafter referred to in this section as “State agencies” or
“State agency”). The State of New Jersey will not tolerate harassment or discrimination
by anyone in the workplace including supervisors, coworkers, employees of Gubernatorial
Transition Offices, or persons doing business with the State. This policy also applies to
conduct that occurs in the workplace and conduct that occurs at any location that can be



reasonably regarded as an extension of the workplace (any field location, any off-site
business-related social function, or any facility where State business is being conducted
and discussed). This policy also applies to posts on any social media site and/or electronic
device, personal or business, that adversely affects the work environment defined by the
State Policy.

This policy also applies to third party harassment. Third party harassment is unwelcome
behavior involving any of the protected categories referred to in (a) above that is not
directed at an individual but exists in the workplace and interferes with an individual's
ability to do his or her job. Third party harassment based upon any of the aforementioned
protected categories is prohibited by this policy.

II. PROHIBITED CONDUCT

a. Defined

It is a violation of this policy to engage in any employment practice or procedure that treats
an individual less favorably based upon any of the protected categories referred to in (a)
above. This policy pertains to all employment practices such as recruitment, selection,
hiring, training, promotion, transfer, assignment, layoff, return from layoff, termination,
demotion, discipline, compensation, fringe benefits, working conditions, and career
development.

It is a violation of this policy to use derogatory or demeaning references regarding a
person's race, gender, age, religion, disability, affectional or sexual orientation, ethnic
background, or any other protected category set forth in (a) above. A violation of this
policy can occur even if there was no intent on the part of an individual to harass or
demean another.

Examples of behaviors that may constitute a violation of this policy
include, but are not limited to:

= Discriminating against an individual with regard to terms and conditions of
employment because of being in one or more of the protected categories referred to
in (a) above;

= Treating an individual differently because of the individual’s race, color, national origin,
or other protected category, or because an individual has the physical, cultural, or
linguistic characteristics of a racial, religious, or other protected category;

= Treating an individual differently because of marriage to, civil union to, domestic
partnership with, or association with persons of a racial, religious, or other protected
category; or due to the individual’s membership in or association with an organization
identified with the interests of a certain racial, religious, or other protected category;
or because an individual’'s name, domestic partner's name, or spouse’s name is
associated with a certain racial, religious, or other protected category;



Calling an individual by an unwanted nickname that refers to one or more of the above
protected categories, or telling jokes pertaining to one or more protected categories;

Using derogatory references with regard to any of the protected categories in any
communication;

Engaging in threatening, intimidating, or hostile acts toward another individual in the
workplace because that individual belongs to, or is associated with, any of the
protected categories; or

Displaying or distributing materials, in the workplace or outside of the workplace that
has an adverse impact on the work environment, including electronic communications,
that contains derogatory or demeaning language or images pertaining to any of the
protected categories.

b. Sexual Harassment

It is a violation of this policy to engage in sexual (or gender-based) harassment of any
kind, including hostile work environment harassment, quid pro quo harassment, or same-
sex harassment. For the purposes of this policy, sexual harassment is defined, as in the
Equal Employment Opportunity Commission Guidelines, as unwelcome sexual
advances, requests for sexual favors, and other verbal or physical conduct of a sexual
nature when, for example:

Submission to such conduct is made either explicitly or implicitly a term or condition
of an individual's employment;

Submission to or rejection of such conduct by an individual is used as the basis for
employment decisions affecting such individual; or

Such conduct has the purpose or effect of unreasonably interfering with an individual's
work performance or creating an intimidating, hostile, or offensive working
environment.

Examples of prohibited behaviors that may constitute sexual harassment and are,

therefore, a violation of this policy include, but are not limited to:

Generalized gender-based remarks and comments;

Unwanted physical contact, such as intentional touching, grabbing, pinching, brushing
against another's body, or impeding or blocking movement;

Sexual physical contact that involves any form of coercion, force, or lack of consent,
such as sexual assault;



= Verbal, written, or electronic sexually suggestive or obscene comments, jokes, or
propositions, including letters, notes, e-mail, text messages, invitations, gestures, or
inappropriate comments about a person’s clothing;

= Visual contact, such as leering or staring at another's body; gesturing; displaying
sexually suggestive objects, cartoons, posters, magazines, or pictures of scantily-clad
individuals; or displaying sexually suggestive material on a bulletin board, on a locker
room wall, or on a screen saver;

= Explicit or implicit suggestions of sex by a supervisor or manager in return for a
favorable employment action such as hiring, compensation, promotion, or retention;

= Suggesting or implying that failure to accept a request for a date or sex would result
in an adverse employment consequence with respect to any employment practice
such as performance evaluation, or promotional opportunity; or

= Continuing to engage in certain behaviors of a sexual nature after an objection has
been raised by the target of such inappropriate behavior.

Ill. EMPLOYEE RESPONSIBILITIES

Any employee who believes that she/he or they have been subjected to any form of
prohibited discrimination/harassment, or who witnesses others being subjected to such
discrimination/harassment, should promptly report the incident(s) to a supervisor or
directly to the State agency’s Equal Employment Opportunity/Affirmative Action Officer or
to any other persons designated by the State agency to receive workplace discrimination
complaints. A person who wishes to take action about prohibited sexual physical contact
can file a criminal complaint with law enforcement of the municipality where the incident
occurred. That person can also make a criminal report and a report to his/her or their
supervisor/manager and/or Equal Employment Opportunity/Affirmative Action Officer;
one does not have to choose one or the other.

All employees are expected to cooperate with investigations undertaken pursuant to VI
below. Failure to cooperate in an investigation may result in administrative and/or
disciplinary action, up to and including termination of employment.

IV. SUPERVISOR RESPONSIBILITIES

Supervisors shall make every effort to maintain a work environment that is free from any
form of prohibited discrimination/harassment. Supervisors shall immediately refer
allegations of prohibited discrimination/harassment to the State agency’s Equal
Employment Opportunity/Affirmative Action Officer, or any other individual designated by
the State agency to receive complaints of workplace discrimination/harassment. A
supervisor’s failure to comply with these requirements may result in administrative and/or
disciplinary action, up to and including termination of employment. For purposes of this
section and in the State of New Jersey Model Procedures for Processing Internal



Complaints Alleging Discrimination in the Workplace (“Model Procedures”; N.J.A.C. 4A:7-
3.2.), a supervisor is defined broadly to include any manager or other individual who has
authority to control the work environment of any other staff member (for example, a project
leader). N.J.A.C. 4A:7-3.1(e)

V. DISSEMINATION

Each State agency shall annually distribute the policy described in this section, or a
summarized notice of it, to all of its employees, including part-time and seasonal
employees. The policy, or summarized notice of it, shall also be posted in conspicuous
locations throughout the buildings and grounds of each State agency (that is, on bulletin
boards or on the State agency’s intranet site). The Department of the Treasury shall
distribute the policy to Statewide vendors/contractors, whereas each State agency shall
distribute the policy to vendors/contractors with whom the State agency has a direct
relationship.

VI. COMPLAINT PROCESS

Each State agency shall follow the State of New Jersey Model Procedures for Processing
Internal Complaints Alleging Discrimination in the Workplace with regard to reporting,
investigating, and where appropriate, remediating claims of discrimination/harassment.
See N.J.A.C. 4A:7-3.2 and N.J.S.A. 11A:7-3. Each State agency is responsible for
designating an individual, or individuals, to receive complaints of
discrimination/harassment, investigating such complaints, and recommending
appropriate remediation of such complaints. In addition to the Equal Employment
Opportunity/Affirmative Action Officer, each State agency shall designate an alternate
person to receive claims of discrimination/harassment.

All investigations of discrimination/harassment claims shall be conducted in a way that
respects, to the extent possible, the privacy of all the persons involved. The investigations
shall be conducted in a prompt, thorough, and impartial manner. The results of the
investigation shall be forwarded to the respective State agency head to make a final
decision as to whether a violation of the policy has been substantiated.

Where a violation of this policy is found to have occurred, the State agency shall take
prompt and appropriate remedial action to stop the behavior and deter its reoccurrence.
The State agency shall also have the authority to take prompt and appropriate remedial
action, such as moving two employees apart, before a final determination has been made
regarding whether a violation of this policy has occurred.

The remedial action taken may include counseling, training, intervention, mediation,
and/or the initiation of disciplinary action up to and including termination of employment.

Each State agency shall maintain a written record of the discrimination/harassment
complaints received. Written records, consisting of the investigative report and any



attachments, including witness statements, shall be maintained as confidential records to
the extent practicable and appropriate and will maintain so indefinitely.

VII. PROHIBITION AGAINST RETALIATION

Retaliation against any employee who alleges that she/he or they were the victim of
discrimination/harassment, provides information in the course of an investigation into
claims of discrimination/harassment in the workplace, or opposes a discriminatory
practice, is prohibited by this policy. No employee bringing a complaint, providing
information for an investigation, or testifying in any proceeding under this policy shall be
subjected to adverse employment consequences based upon such involvement or be the
subject of other retaliation.

Following are examples of prohibited actions taken against an employee because the
employee has engaged in activity protected by this subsection:

= Termination of an employee;

= Failing to promote an employee;

= Altering an employee’s work assignment for reasons other than legitimate business
reasons;

*= Imposing or threatening to impose disciplinary action on an employee for reasons
other than legitimate business reasons; or

= Ostracizing an employee (for example, excluding an employee from an activity or
privilege offered or provided to all other employees).

VIIl. EALSE ACCUSATIONS AND INFORMATION

The burden is on the complainant to articulate a sufficient nexus between the alleged
conduct to a protected category pursuant to the State Policy. An employee who knowingly
makes a false accusation of prohibited discrimination/harassment or knowingly provides
false information in the course of an investigation of a complaint, will be subjected to
administrative and/or disciplinary action, up to and including termination of employment.
Complaints made in good faith, however, even if found to be unsubstantiated, shall not
be considered a false accusation.

IX. CONFIDENTIALITY

All complaints and investigations shall be handled, to the extent possible, in a manner
that will protect the privacy interests of those involved. To the extent practical and
appropriate under the circumstances, confidentiality shall be maintained throughout the
investigative process. In the course of an investigation, it may be necessary to discuss
the claims with the person(s) against whom the complaint was filed and other persons
who may have relevant knowledge or who have a legitimate need to know about the
matter. In order to protect the integrity of the investigation, minimize the risk of retaliation
against the individuals participating in the investigative process, and protect the important
privacy interests of all concerned, the EEO/AA Officer/investigator shall request that all



persons interviewed, including witnesses, not discuss any aspect of the investigation with
others, unless there is a legitimate business reason to disclose such information.

X. ADMINISTRATIVE AND/OR DISCIPLINARY ACTION

Any employee found to have violated any portion or portions of this policy may be subject
to appropriate administrative and/or disciplinary action which may include, but which shall
not be limited to: referral for training, referral for counseling, written or verbal reprimand,
suspension, reassignment, demotion, or termination of employment. Referral to another
appropriate authority for review for possible violation of State and Federal statutes may
also be appropriate.

Xl. TRAINING

All State agencies shall provide all new employees with training on the policy and
procedures set forth in this section within a reasonable period of time after each new
employee’s appointment date. Refresher training shall be provided to all employees,
including supervisors, within a reasonable period of time. All State agencies shall also
provide supervisors with training on a regular basis regarding their obligations and duties
under the policy and regarding procedures set forth in this section.

State employees responsible for managing and investigating complaints of harassment
or discrimination, in consultation with the Division of EEO/AA and another organization
with expertise in response to and prevention of sexual violence, such as the Department
of Law and Public Safety and the New Jersey Coalition Against Sexual Assault, shall
receive additional training. Each State employee who receives such additional training
shall complete a refresher course every three years.

Issued: December 16, 1999

Revised: June 3, 2005

Revised: September 5, 2013

Revised: September 11, 2019

Revised: August 19, 2020

See N.J.A.C. 4A:7-3.1, N.J.A.C. 4A:7-3.2 and N.J.S.A. 11A:7-3



EXHIBIT A-3

VENDOR ACKNOWLEDGMENT OF RECEIPT OF NEW JERSEY STATE POLICY
PROHIBITING DISCRIMINATION IN THE WORKPLACE

New Jersey Educational Facilities Authority is committed to establishing and maintaining a workplace
environment that is free from discrimination or harassment.

Attached for your review is the New Jersey State Policy Prohibiting Discrimination in the Workplace,
which must be distributed to all vendors/contractors with whom New Jersey Educational Facilities
Authority has a direct relationship.

Please sign and return this Acknowledgment of Receipt to confirm you have received a copy of the
New Jersey State Policy Prohibiting Discrimination in the Workplace.

Vendor Name:

Submitted By:

Signature:

Title:

Date:




EXHIBIT B

P.L. 2005, c. 51 / Executive Order No. 333
Certification of No Change

I, the of in
connection with the Request for Qualifications for Trustee and Related Services issued by the New
Jersey Educational Facilities Authority (the “Authority”’) do hereby certify that all information,
certifications and disclosure statements previously provided in connection with P.L. 2005, c. 51, which
codified Executive Order No. 134 (McGreevey 2004), as amended by Executive Order No. 333
(Murphy 2023), are true and correct as of the date hereof and that all such statements have been made
with full knowledge that the Authority and the State of New Jersey shall rely upon the truth of the
statements contained therein and herein in connection with the RFQ.

IN WITNESS WHEREOF, we have executed this Certification as of this day of

2

Submitted By:

Title:

Date:

Firm’s EIN:

ATTENTION: Please attach proof of your firm’s two-year approval date.



EXHIBIT VII

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2023 BUDGET VARIANCE ANALYSIS
FOR THE SEVEN MONTHS ENDED JULY 31, 2023

EXECUTIVE SUMMARY

Net Operating Income

The NJEFA concluded July with a year-to-date net operating income in the amount of
$870,494 based on year-to-date revenues of $2,421,748 and expenses of $1,551,254.

Revenues

Year-to-date revenues were $491,596 more than projected due to the timing of investment
income.

Expenses

Operating expenditures for the first seven months of the year were under budget by
$463,091 primarily due to timing of expenditures.

Exhibits

Report Page

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

WN =



NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
ACTUAL vs. BUDGET REPORT
JULY 2023

Month Ended Year Ended
July 31, 2023 July 31, 2023
Actual Budget Variance Actual Budget Variance

Operating Revenues

Annual Administrative Fees $224,257  $224,257 $ - $1,861,761 $1871,817 $ (10,056)
Initial Fees - - - - - -
Investment Income 101,546 8,333 93,213 559,987 58,335 501,652

$ 325,803 $ 232,590 $ 93,213 $2,421,748 $1,930,152 $ 491,596

Operating Expenses

Salaries $103,286  $129,594 $ 26,308 $ 800,223 $ 971,964 $ 171,741
Employee Benefits 44,264 60,369 16,105 319,589 422,589 103,000
Provision for Post Ret. Health Benefits 8,337 8,333 4) 58,359 58,335 (24)
Office of The Governor 2,083 2,083 - 14,583 14,585 2
Office of The Attorney General 3,000 12,500 9,500 21,000 87,500 66,500
Sponsored Programs & Meetings - 938 938 37 6,560 6,523
Telecom & Data 5,286 4,833 (453) 22,650 33,835 11,185
Rent 18,006 16,667 (1,339) 143,622 116,665 (26,957)
Utilities - 3,333 3,333 16,426 23,335 6,909
Office Supplies & Postage Expense 853 1,633 780 1,449 11,435 9,986
Travel & Expense Reimbursement 37 1,408 1,371 818 9,860 9,042
Staff Training & Conferences 675 2,483 1,808 827 17,385 16,558
Insurance 5,228 5,583 355 35,792 39,085 3,293
Publications & Public Relations - 1,806 1,806 - 12,645 12,645
Professional Services 9,427 10,877 1,450 69,177 126,115 56,938
Dues & Subscriptions 6,551 6,405 (146) 36,929 44,839 7,910
Maintenance Expense 270 1,417 1,147 2,807 9,915 7,108
Depreciation 996 1,100 104 6,966 7,698 732
Contingency - - - - - -

208,299 271,362 63,063 1,551,254 2,014,345 463,091

Net Operating Income $ 117,504 $ (38,772) $ 156,276 $ 870,494 $ (84,193) $ 954,687




NJEFA

Vendor Payments

July 2023
Accrual Basis
Type Date Num Name Memo Account Amount

Bill Pmt -Check 07/05/2023 EFT United States Postal Service - Neopost Fund Meter Accounts Payable 100.00
Bill Pmt -Check 07/06/2023 EFT BMO Financial Group Comcast, DigitalSpace Accounts Payable 101.90
Bill Pmt -Check 07/11/2023 EFT NJSHBP 07/23 Covg Accounts Payable 21,504.84
Bill Pmt -Check 07/11/2023 EFT NJSHBP 07/23 Covg Accounts Payable 3,536.26
Bill Pmt -Check 07/21/2023 EFT Willis of New Jersey 3555315, 3553303, 3554509, 3554354  Accounts Payable 158,459.88
Bill Pmt -Check 07/24/2023 13078 Adaje Inc 0037, 0039 Accounts Payable 4,500.00
Bill Pmt -Check 07/24/2023 13079 BLX Group, LLC. PIC4065 Accounts Payable 675.00
Bill Pmt -Check 07/24/2023 13080 Government News Network 98223-G Accounts Payable 410.00
Bill Pmt -Check 07/24/2023 13081 NAHEFFA FY2024 Accounts Payable 3,250.00
Bill Pmt -Check 07/24/2023 13082 NJ Advance Media 0003017168 Accounts Payable 70.90
Bill Pmt -Check 07/24/2023 13083 NJ OIT Fiscal Services 2023MayJune Accounts Payable 3,838.05
Bill Pmt -Check 07/24/2023 13084  NJBIA (Yrly Subscrip) 161909 Annual Subscription Accounts Payable 375.00
Bill Pmt -Check 07/24/2023 13085 Penn Medicine 5967 Accounts Payable 77.00
Bill Pmt -Check 07/24/2023 13086  Polar Inc. 352058, 357183, 357316 Accounts Payable 97.55
Bill Pmt -Check 07/24/2023 13087  Quadient (Formerly Neopost) 17050872 Accounts Payable 176.85
Bill Pmt -Check 07/24/2023 13088  Treasurer, State of New Jersey - Pinnacle 063023 Accounts Payable 1,356.35
Bill Pmt -Check 07/24/2023 13089 UPS X253, X263, X273 Accounts Payable 215.34
Bill Pmt -Check 07/24/2023 13090 US Bank (PFM) 13794926 Accounts Payable 715.44
Bill Pmt -Check 07/24/2023 13091 Vital Records Control 3622886EWR1 Accounts Payable 132.10
Bill Pmt -Check 07/24/2023 13092 W.B. Mason Company, Inc. 1S1562081 Accounts Payable 59.73
Bill Pmt -Check 07/24/2023 13093  Zions Bank 062023-062024 Accounts Payable 3,000.00

202,652.19



Institution
Private

Princeton University
Seton Hall University
Sub Total

Public
Ramapo College
William Paterson Univeristy
Sub Total

Other Programs

Equipment Leasing Fund
Technology Infrastructure Fund
Capital Improvement Fund
Facilities Trust Fund

Capital Improvement Fund

Sub Total

Grand Total

* This issue has reached a completion rate of 95% or higher and will not appear on future reports.

New Jersey Educational Facilities Authority
Summary of Construction Funds

Description

Various Capital Improvements & Renovations
Construction new student housing and athletic facilities

Academic Building and Administrative Office Renovations
Renovation of buildings, Child Development Center

Acquisition and Installation of Equipment
Development of Technology Infrastructure

Capital Improvements

Construct, Reconstruct, Develop & Improve Facilities
Capital Improvements

As of July 31, 2023

Net
Bond Proceeds Disbursed Balance % Complete
$ 339,184,241 § (223,873,163) 115,311,078 66%
70,000,000 (8,913,602) 61,086,398 13%
409,184,241 (232,786,765) 176,397,476
$ 10,000,000 $ 227,743 10,227,743 2%
20,000,000 (17,519,939) 2,480,061 88%
30,000,000 (17,292,196) 12,707,804
$ 101,266,893 $ (100,265,534) 1,001,359 99%
41,313,667 (39,905,350) 1,408,317 97%
191,905,596 (190,226,437) 1,679,159 99%
219,977,164 (218,493,787) 1,483,377 99%
146,700,261 (146,436,575) 263,686 100%
701,163,581 (695,327,683) 5,835,898
1,140,347,822 (945,406,644) 194,941,178




NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
2023 BUDGET VARIANCE ANALYSIS
FOR THE EIGHT MONTHS ENDED AUGUST 31, 2023

EXECUTIVE SUMMARY

Net Operating Income

The NJEFA concluded August with a year-to-date net operating income in the amount of
$850,252 based on year-to-date revenues of $2,642,753 and expenses of $1,792,501.

Revenues

Year-to-date revenues were $480,011 more than projected due to the timing of investment
income.

Expenses

Operating expenditures for the first eight months of the year were under budget by
$493,206 primarily due to timing of expenditures.

Exhibits

Report Page

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

Operating Revenues
Annual Administrative Fees
Initial Fees

Investment Income

Operating Expenses

Salaries

Employee Benefits

Provision for Post Ret. Health Benefits
Office of The Governor

Office of The Attorney General
Sponsored Programs & Meetings
Telecom & Data

Rent

Utilities

Office Supplies & Postage Expense
Travel & Expense Reimbursement
Staff Training & Conferences
Insurance

Publications & Public Relations
Professional Services

Dues & Subscriptions
Maintenance Expense
Depreciation

Contingency

Net Operating Income

ACTUAL vs. BUDGET REPORT

AUGUST 2023
Month Ended Year Ended
August 31, 2023 August 31, 2023
Actual Budget Variance Actual Budget Variance
$224,257 $224,257 $ 0 $2,086,018 $2,096,074 $ (10,056)
(3,252) 8,333 (11,585) 556,735 66,668 490,067

$ 221,005 $ 232,590 $ (11,585) $2,642,753 $2,162,742 $ 480,011

$133,459  $129,594 § (3,865) $ 933682 $1,101,558 $ 167,876

48,813 60,369 11,556 368,402 482,958 114,556
8,337 8,333 @) 66,696 66,668 (28)
2,083 2,083 - 16,666 16,668 2
3,000 12,500 9,500 24,000 100,000 76,000

- 938 938 37 7,498 7,461
1,788 4,833 3,045 24,438 38,668 14,230
17,902 16,667 (1,235) 160,792 133,332 (27,460)
5,475 3,333 (2,142) 21,901 26,668 4,767
1,448 1,633 185 2,897 13,068 10,171
- 1,408 1,408 818 11,268 10,450

540 2,483 1,043 1,367 19,868 18,501
5,052 5,583 531 40,844 44,668 3,824
14,400 1,806  (12,594) 14,400 14,451 51
(6,059) 10,877 16,936 63,118 136,992 73,874
3,926 6,405 2,479 40,855 51,244 10,389
253 1,417 1,164 2,790 11,332 8,542
1,100 1,100 - 8,798 8,798 -
241517 271,362 29,845 1,792,501 2,285,707 493,206

$ (20512) $ (38,772) $ 18,260 $ 850252 $ (122,965) $ 973,217




NJEFA
Vendor Payments
August 2023

Date Transaction Type Num Name Memo/Description Account Amount
08/07/2023 Bill Payment (Check) EFT BMO Financial Group 07/27 Statement Date Accounts Payable --
08/07/2023 Bill Payment (Check) EFT Digital Space 07/27 Statement Date Accounts Payable -10.00
08/07/2023 Bill Payment (Check) EFT Comcast 07/27 Statement Date Accounts Payable -91.90
08/07/2023 Bill Payment (Check) EFT Verizon Wireless 07/27 Statement Date Accounts Payable -329.52
08/09/2023 Bill Payment (Check) 13094 100 & RW CRA, LLC 13030 Accounts Payable -22,977.67
08/09/2023 Bill Payment (Check) 13095 Adaje Inc 42 Accounts Payable -2,250.00
08/09/2023 Bill Payment (Check) 13096 BLX Group, LLC. Accounts Payable -7,000.00
08/09/2023 Bill Payment (Check) 13103 uUpPs Accounts Payable -83.58
08/09/2023 Bill Payment (Check) 13098 Hawkins, Delafield & Wood Accounts Payable -4,000.00
08/09/2023 Bill Payment (Check) 13099 NJ Economic Development Authority 2023August Accounts Payable -1,280.64
08/09/2023 Bill Payment (Check) 13100 Polar Inc. 410819 Accounts Payable -58.65
08/09/2023 Bill Payment (Check) 13101 State Of New Jersey Department Of Labor 12/2022 221829511 Accounts Payable -24.00
08/09/2023 Bill Payment (Check) 13102 TGI Office Automation Accounts Payable -523.56
08/09/2023 Bill Payment (Check) 13104 US Bank (PFM) Accounts Payable -1,316.38
08/09/2023 Bill Payment (Check) 13097 Government News Network 98476-G Accounts Payable -410.00
08/10/2023 Check EFT NJSHBP 08/23 Covg Accounts Payable -21,504.84
08/10/2023 Check EFT NJSHBP 08/23 Covg Accounts Payable -3,536.26
08/30/2023 Bill Payment (Check) 13107 Creative Source, Inc Accounts Payable -13,000.00
08/30/2023 Bill Payment (Check) 13108 Hawk Graphics Inc Accounts Payable -875.00
08/30/2023 Bill Payment (Check) 13109 Peter G. Borg Accounts Payable -525.00
08/30/2023 Bill Payment (Check) 13110 PKF O'Connor Davies, LLP Accounts Payable -23,625.00
08/30/2023 Bill Payment (Check) 13106 Civil Service Commission Accounts Payable -540.00
08/30/2023 Bill Payment (Check) 13112 UPS Accounts Payable -42.07
08/30/2023 Bill Payment (Check) 13113 US Bank (PFM) Accounts Payable -626.71
08/30/2023 Bill Payment (Check) 13114 US Bank (PFM) Accounts Payable -728.81
08/30/2023 Bill Payment (Check) 13115 W.B. Mason Company, Inc. Accounts Payable -1,239.94
08/30/2023 Bill Payment (Check) 13105 100 & RW CRA, LLC Accounts Payable -22,977.67
08/30/2023 Bill Payment (Check) 13111 Treasurer, State of New Jersey - Pinnacle Accounts Payable -1,356.07

-$  194,233.27

-$  194,233.27



Institution
Private

Princeton University
Seton Hall University
Sub Total

Public
Ramapo College
William Paterson Univeristy
Sub Total

Other Programs

Equipment Leasing Fund
Technology Infrastructure Fund
Capital Improvement Fund
Facilities Trust Fund

Capital Improvement Fund

Sub Total

Grand Total

* This issue has reached a completion rate of 95% or higher and will not appear on future reports.

New Jersey Educational Facilities Authority
Summary of Construction Funds

Description

Various Capital Improvements & Renovations
Construction new student housing and athletic facilities

Academic Building and Administrative Office Renovations
Renovation of buildings, Child Development Center

Acquisition and Installation of Equipment
Development of Technology Infrastructure

Capital Improvements

Construct, Reconstruct, Develop & Improve Facilities
Capital Improvements

As of August 31, 2023

Net
Bond Proceeds Disbursed Balance

$ 339,184,241 § (249,038,540) $ 90,145,701
70,000,000 (5,575,300) 64,424,700
409,184,241 (254,613,840) 154,570,401

$ 10,000,000 $ 386,093 $ 10,386,093
20,000,000 (17,471,161) 2,528,839
30,000,000 (17,085,068) 12,914,932

$ 101,266,893 $ (100,265,534) $ 1,001,359
41,313,667 (39,905,350) 1,408,317
191,905,596 (190,226,437) 1,679,159
219,977,164 (218,557,244) 1,419,920
146,700,261 (146,436,575) 263,686
701,163,581 (695,391,140) 5,772,441
1,140,347,822 (967,090,048) 173,257,774

% Complete

73%
8%

-4%
87%

99%
97%
99%
99%
100%



pfmY asset
management

New Jersey Educational
Facilities Authority

Portfolio Review
Year Ended September 30, 2023

October 2023 | pfmam.com | 717.654.7632

PFM Asset Management LLC
NOT FDIC INSURED : NO BANK GUARANTEE : MAY LOSE VALUE
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Market Update




Current Market Themes

» The U.S. economy is characterized by:
> Stronger than expected growth, supported by a resilient consumer
> Inflation that remains stubbornly above the Federal Reserve’s (“Fed”) target range
> Continued creation of new jobs by the labor market, albeit at a moderating pace

» Fed pauses again in rate hike campaign

> After hiking in July, the Federal Reserve held rates steady at the September FOMC
meeting as expected

> The Fed’s most recent “dot plot” indicated one more rate hike for 2023 and set the stage
for interest rates to remain “higher-for-longer”

> Updated FOMC economic projections point to stronger GDP growth expectations, higher
inflation, and slightly lower unemployment for the remainder of 2023 and into 2024

» Interest rates reached their highest levels since 2006-7

> The U.S. government rating downgrade by Fitch had little impact, although it highlighted
growing worry about the erosion of governance standards and fiscal irresponsibility.

> Treasury yields across the curve rose during Q3. Sticky inflation, a “higher for longer”
market consensus, increased Treasury borrowing, and reduced Treasury holdings by
China and Japan weighed especially on the long end of the curve.

> The next concern is the annual federal budget process and potential for a government
shutdown




Consumer Inflation

Consumer Price Index Key Consumer Price Index Components
% Change YoY % Change YoY
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Source: Bloomberg, as of August 2023. 4



Shelter Component of CPI Remains Elevated

10% = CPI Shelter, YOY  ===CPI All ltems, YoY

Shelter continues to contribute an outsized
share to inflation measures, accounting
Jor 68% of the year-over-year CPI reading

8%

6%

4%

2%

0%
Aug-20 Nov-20 Feb-21 May-21 Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23

Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics, as of August 2023. 5



Labor Market Continues to Post Strong Gains

Unemployment Rate Monthly Change In
16%  April 20 Nonfarm Payrolls
14.7% . . .
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Source: Congressional Budget Office July 2023 economic projections, Bureau of Labor Statistics. 6
Bloomberg, as of August 2023. Data is seasonally adjusted.



GDP Remains Surprisingly Robust

U.S. Real GDP
4%
3.0%
3% 2.7% 2.6% °
2%
1%
0%
1% Average
20 economist
- 0
2.0% forecast
-3%
1Q 22 2Q '22 3Q 22 4Q '22 1Q 23 20Q '23 30Q 23

GDP Contributors 1Q 22 2Q ‘22 3Q 22 4Q 22 1Q ‘23 2Q ‘23

The U.S. Consumer has

- 0, - 0 0, 0, 0, 0,
Real GDP 2.0% 0.6% 2.7% 2.6% 2.2% 2.1% been the backbone of
Personal Consumption 0.0% 1.3% 1.1% 0.8% 2.5% 0.6% ‘ economic growth;
historically being the
Private Investment 1.2% -2.1% -1.5% 0.6% -1.7% 0.9% largest contributor
Net Exports -2.6% 0.6% 2.6% 0.3% 0.6% 0.0%
Gov't Expenditures -0.5% -0.3% 0.6% 0.9% 0.8% 0.6%

Source: St. Louis Federal Reserve Economic Data, Bureau of Economic Analysis. Average economist forecast sourced from Bloomberg 7



Personal Savings and Consumer Debt Have

Returned to Pre-Pandemic Levels

Personal Savings Household Debt Service Payments as a

. _ Percent of Disposable Personal Income
Accumulated Excess Savings Drawdowns of Excess Savings
11%
$8

Consumer debt levels have returned to longer-term
$7 historical averages after declining during the pandemic
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Source: Bloomberg and New York Fed Household Debt and Credit Report. Data as of June 30, 2023. (Left chart) 8
Source: Federal Reserve Bank of St. Louis. Data as of April 1, 2023. (Right chart)



Fed’s Updated “Dot Plot” Projects Rates To Be

“Higher for Longer”

Fed Participants’ Assessments of ‘Appropriate’ Monetary Policy

%
¢~ The September Fed dot plot is more hawkish than the June dot
,I \ plot as the median fed funds rate projections for 2024 and 2025
6% —2 ‘| were 0.5 percentage points higher —
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Source: Federal Reserve and Bloomberg. Individual dots represent each Fed members’ judgement of the midpoint of the appropriate target range for
the federal funds rate at each year-end.



The Fed’s Protections for Growth and

Employment Were More Upbeat

Change in Real GDP
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Treasury Yield Curve

09/30/2023 12/31/2022 U.S. Treasury Yield Curve
6.00%
3 month 5.45% 4.34%
5.50%
1 year 5.45% 4.69%
5.00%
2 year 5.04% 4.43%
4.50%
3 year 4.80% 4.22%
4.00%
5 year 4.61% 4.00%
3.50% September 30, 2023
10 year 4.57% 3.87% ——December 31, 2022
3.00%
312345 10 30
30 year 4.70% 3.96% MYYY Y'Y v _ v
Maturity

’ Source: Bloomberg, as of 09/30/2023. 11
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Operating Funds - Summary

Portfolio Summary for 12 Months Ending September 30, 2023

Beginning Market Value + Accrued Interest 10,934,699

Cash Flows: Deposits / (Withdrawals) $ -

Appreciation / (Depreciation) $474,180

Ending Market Value + Accrued Interest $11,408,879

’ End of period trade-date market values of portfolio holdings, including money market funds, and accrued interest as of September 30, 2023. 13



Operating Funds

Security Type?

September 30, 2023

% of Portfolio

September 30, 2022

% of Portfolio

U.S. Treasuries $8,168,950.45 71.6% $5,915,966.16 54.1% 17.5%
Federal Agencies 0.00 0.0% 479,434.44 4.4% -4.4%
Commercial Paper 2,199,138.80 19.3% 1,977,119.92 18.1% 1.2%
Certificates of Deposit 0.00 0.0% 1,461,031.13 13.4% -13.4%
Corporate Notes/Bonds 0.00 0.0% 0.00 0.0% 0.0%
ABS 187,243.60 1.6% 555,471.30 5.1% -3.4%
Money Market Account 853,546.06 7.5% 545,675.89 5.0% 2.5%
Total Assets $11,408,878.91 100.0% $10,934,698.84 100.0%

Credit Quality

71.6%

A-1+/A-1

(Short-Term)

19.3%

AAA
9.1%

Percentage of Total Portfolio

60%

40%

20%

0%

36.4%

Maturity Distribution

@ September 30, 2023

35.00 36-3% September 30, 2022
25.7% 24.6%3
15.5% 16.1%
| 4.6% | o |
0.0% 0.3% 0.0015% 13%26%
1 1 1 1 1 = |
Under 3 3 -6 Months 6 - 9 Months 9-12 12-18 18-24 2 Years and
Months Months Months Months QOver

End of period trade-date market values of portfolio holdings, including accrued interest. Credit quality as of 9/30/2023.
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Yield

Operating Funds — Recent Transactions

» Recent purchases included the addition of $6.2 million of 9- to 12-month U.S. Treasuries at an average yield of
4.93%.

» In addition, $2.25 million of 5- to 9-month commercial paper was purchased at an average yield of 5.76%. Lastly,
$105,000 of asset-backed securities were purchased at a yield of 5.57%.

Purchases
6.50 April 1, 2023 to September 30, 2023
6.00
& ® e Commercial
550 Paper
o e Federal
Agencies
5.00 e U.S. Treasuries
450 Corporate Notes
® ABS
4.00
3.50

- 0.50 1.00 1.50 2.00 2.50 3.00 3.50 4.00 4.50 5.00

15



Operating Funds - Portfolio Performance

Total Return? 1 Year 2 Years RRCETS In(?eigfi?)nl
NJEFA Operating Funds 4.34% 1.89% 1.34% 1.47%
ICE BofA 6-9 Month Treasury Index 3.61% 1.54% 1.06% 1.23%
Outperformance/Underperformance +0.73% +0.35% +0.28% +0.24%

. R 4
Effective Duration September 30, 2023

(in years)
NJEFA Operating Funds 0.46
ICE BofA 6-9 Month Treasury Index 0.49
Total Return
Periods ended September 30, 2023
5.00% 4.34%
4.00% 3.61%
3.00%
2.00% 1-89% 1.54%
. 0 . 0,
° 134% oo LAT% 1 5304
0.00%
1 Year 2 Years 3 Years Since Inception
mNJEFA ICE BofA 6-9 Month Treasury Index
1. Performance inception date is September 30, 2019. 16

2. Returns for periods one year or less are presented on a periodic basis. Returns for periods greater than one year are presented on an annualized basis.
3. Source: Bloomberg.
4. Duration, stated in years, is the estimated change in the value of a security that will result from a 1% change in interest rates.
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Year-to-Date Market Total Returns

YTD Total Return

30%
26.9%
25%
20%
15%
10%
5%
0%
-1.1%
-5%
Barclays MSCI RUSSELL S&P Midcap MSCI ACWI S&P 500 S&P 500 S&P 500 NASDAQ
uU.S. Emerging 2000 Index 400 Index XUSA  Value Index Index Growth ~ Composite
Aggregate  Markets Index

’ Source: Bloomberg, as of 09/30/2023. 18



S&P 500 Index

S&P 500 Closing Price
4750
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4250

4000

3750
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Source: Bloomberg, as of 09/30/2023. 19



Global Market Indices

DOMESTIC EQUITY

S&P 500

Russell 3000 Index
Russell 1000 Value Index
Russell 1000 Growth Index
Russell Midcap Index
Russell 2500 Index
Russell 2000 Index
Russell 2000 Value Index
Russell 2000 Growth Index

MSCI EAFE (Net)

MSCI AC World Index (Net)

MSCI AC World ex USA (Net)

MSCI AC World ex USA Small Cap (Net)
MSCI EM (Net

FTSE NAREIT Equity REIT Index
FTSE EPRA/NAREIT Developed Index

Blmbg. U.S. Aggregate

Blmbg. U.S. Government/Credit

Bimbg. Intermed. U.S. Government/Credit
Blmbg. U.S. Treasury: 1-3 Year

Blmbg. U.S. Corp: High Yield

Credit Suisse Leveraged Loan index

Bimbg. Global Aggregate Ex USD
JPM EMBI Global Diversified
CASH EQUIVALENT

90 Day U.S. Treasury Bill

ICE BofAML Global High Yield Constrained (USD)

INTERNATIONAL EQUITY

QTD YTD 1 Year 3Years 5Years 7 Years 10 Years
-3.27% 13.07% 21.62% 10.15% 9.92% 12.24% 11.91%
-3.25% 12.39%  20.46% 9.38% 9.14% 11.64% 11.28%
-3.16% 1.79% 14.44% 11.05% 6.23% 7.92% 8.45%
-3.13% 24.98% 27.72% 797% 12.42% 15.64% 14.48%
-4.68% 3.91% 13.45% 8.09% 6.38% 8.68% 8.98%
-4.78% 3.59% 11.28% 8.39% 4.55% 7.96% 7.90%
-5.13% 2.54% 8.93% 7.16% 2.40% 6.62% 6.65%
-2.96%  -0.53% 7.84% 13.32% 2.59% 5.94% 6.19%
-71.32% 5.24% 9.59% 1.09% 1.55% 6.77% 6.72%
-4.11% 7.08%  25.65% 5.75% 3.24% 5.29% 3.82%
-3.40% 10.06%  20.80% 6.89% 6.46% 8.60% 7.56%
-3.77% 5.34% 20.39% 3.74% 2.58% 4.73% 3.35%
-1.70% 5.03% 19.01% 4.01% 2.58% 4.70% 4.35%
-2.93% 1.82% 11.70% -1.73% 0.55% 3.22% 2.07%
-7.13% -2.14% 2.99% 5.76% 2.77% 2.61% 5.96%
-559%  -4.10% 2.72% 154%  -0.29% 0.65% 2.97%

-3.23%
-3.00%
-0.83%
0.71%
0.46%
3.37%
0.08%
-4.00%
-2.23%

1.31%

-1.21%
-0.86%
0.65%
1.69%
5.86%
9.91%
5.37%
-3.20%
1.76%

3.60%

4.47%

-5.21%
-5.32%
-2.93%
-0.92%

1.76%

5.91%
-0.14%
-8.39%
-4.56%

1.70%

0.10%
0.41%
1.02%
1.03%
2.96%
4.31%
1.81%
-3.10%
-0.35%

1.72%

-0.09%
0.09%
0.62%
0.77%
3.80%
4.64%
2.84%

-2.77%
0.11%

1.54%

Bloomberg Commoditi Index Total Return 4.71% -3.44% -1.30% 16.23% 6.13% 4.68% -0.75%

0.64%
0.93%
2.20%
2.44%
10.28%
12.47%
12.71%
3.39%
10.01%

1.13%
1.31%
1.27%
0.79%
4.24%
4.33%
3.29%
-1.73%
2.47%

1.10%

Source: Investment Metrics. Returns are expressed as percentages.

20



OPEB - Summary

Portfolio Summary for 12 Months Ending September 30, 2023

Beginning Market Value + Accrued Interest 2,929,016
Cash Flows: Deposits / (Withdrawals) $ (73,802)
Appreciation / (Depreciation) $265,959

Ending Market Value + Accrued Interest $3,121,174

’ End of period trade-date market values of portfolio holdings, including money market funds, and accrued interest as of September 30, 2023. 21



OPEB - Summary

Cash Equivalents,
$19,613, 1%

Domestic Equity,
$1,072,842 , 34%

Fixed Income,
$1,512,882 , 48%

International Equity,
$515,837, 17%

End of period trade-date market values of portfolio holdings, including money market funds, and accrued interest as of September 30, 2023. 22



OPEB - Portfolio Performance

Since
Total Return? 3 Years e
Inception
NJEFA OPEB 9.23% 1.83% 4.55%
Blended Benchmark 10.40% 1.21% 3.66%
Outperformance/Underperformance (1.17%) +0.62% +0.89%
Total Return
Periods ended September 30, 2023
12.50%
10.40%
10.00% 9.23%
7.50%
4.55%
5.00% 3.66%
0,
2.50% 1.83% 1.91%
- ]
1 Year 3 Years Since Inception
mNJEFA OPEB Blended Benchmark
Benchmark

Russell 3000 Index 33.0%

MSCI AC World ex USA (Net) 17.0%

Bloomberg U.S. Aggregate 50.0%

1. Performance inception date is May 1, 2020. 23

2. Returns for periods one year or less are presented on a periodic basis. Returns for periods greater than one year are presented on an annualized basis.
3. Source: Bloomberg.



OPEB - Asset Allocation & Performance

Allocation Performance(%)
T,i:tzt o, 1 Y-Fgr Jan_l-_i023 1 3 5 Since Inception
($) Quarter Date  Sep-2023 Year Years Years Inception Date
Total Fund 3,121,174 10000 -3.43 3.60 3.60 923 183 NA 4.55 05/01/2020
Blended Benchmark -3.30 434 434 1040 121 N/A 366 05/01/2020
Domestic Equity 1,072,842 3437
PFM Multi-Manager Domestic Equity Fund 1,072,842 3437 -4.00 899 899 1730 859 N/A - 1220 05/01/2020
Russell 3000 Index -325 1239 12.39 2046 938 914 13.47 05/01/2020
Vanguard Total Stock Market ETF - 69 4% -329 1236 12 36 2040 925 906 13.36 05/01/2020
Vaughan Nelson Select - 10.1% () 494 1062 10.62 1805 1371 11.54 17.30 05/01/2020
Nuance All Cap Value - 7.5% (") N/A N/A N/A N/A N/A N/A N/A 05/01/2020
Russell 3000 Index -325 1239 12.39 2046 938 914 13.47 05/01/2020
Aristotle Atlantic Core Equity - 7.6%(") N/A N/A N/A N/A N/A N/A N/A 11/01/2021
Russell 3000 Index -325 1238 12.39 2046 938 914 -3.75 11/01/2021
Champlain Mid Cap Core - 3.0% (") -6.14 3.80 3.80 1151 478 755 9.74 05/01/2020
S&P MidCap 400 -4.20 427 427 1551 1205 606 14.78 05/01/2020
Jacobs Levy Small Cap - 2.1% (%) -558 091 091 1208 1729 N/A 1924 05/01/2020
S&P SmallCap 600 -4.93 0.81 0.81 1008 1210 321 14.16 05/01/2020
International Equity 515,837 16.53
PFM Multi-Manager International Equity Fund 515,837 1653 513 362 362 1809 1.73 N/A 6.56 05/01/2020
MSCI AC World ex USA (Net) 377 5.34 5.34 2039 374 258 7.50 05/01/2020
iShares Core MSCI Total Int'l Stock ETF - 42 2% 413 508 508 2075 379 263 7.83 05/01/2020
WCM Focused Growth International - 12.5% () -8.47 544 544 1801 1.83 N/A 8.37 05/01/2020
MSCI AC World ex USA (Net) 377 5.34 5.34 2039 374 258 7.50 05/01/2020
Ninety One Int'l Dynamic Equity - 15.1% (%) N/A N/A N/A N/A N/A N/A N/A 12/01/2021
MSCI AC World ex USA (Net) 377 534 534 2039 374 258 -4.37 12/01/2021
Acadian Non-U 5. Equity - 6.5% (%) -224 3.1 3.1 1895 578 N/A 972 05/01/2020
Arnistotle International Equity - 12.8% (*) N/A N/A N/A N/A N/A N/A N/A 05/01/2020
MSCI EAFE (net) 411 7.08 7.08 2565 575 324 8.88 05/01/2020
Kayne Anderson Intemational Small Cap - 1.0% (%) N/A N/A N/A N/A N/A N/A N/A 05/01/2021
MSCI AC World ex USA Small Cap (Net) -1.70 5.03 5.03 19.01 401 258 -6.05 05/01/2021
Schroders Global Emerging Markets - 9.7% (") -5.39 045 045 1239 180 N/A 4.81 05/01/2020
MSCI EM (nef) -2.93 1.82 1.82 11.70 -1.73 055 3.50 05/01/2020

Returns are net of mutual fund fees and are expressed as percentages.

(") Performance information is gross of fees and reflects sleeve level information (not specific to this client/investor). It is provided by sub-advisers of the 24
PFM Multi-Manager Equity Fund,

PFM Multi-Manager International Equity Fund and PFM Multi-Manager Fixed-Income Fund.



OPEB - Asset Allocation & Performance

Allocation Performance(%])
r:}i:ﬁzt o 1 Y.F:r Jan_l-_iﬁza 1 3 5 Since Inception
($) Quarter Date  Sep-2023 Year Years Years Inception Date
PFM Multi-Manager Fixed-lncome Fund 1,512,882 4347 -248 013 013 171 417 N/A -2.37 05/01/2020
Blmbg. U.S. Aggregate -3.23 1.2 -1.21 064 -521 010 -4.11 05/01/2020
PGIM Core Fixed - 33.1% () -298 -053 -0.53 153 483 057 -3.17 05/01/2020
TIAA Core Fixed - 33.1% () 297 044 -0.44 056 481 068 -2 95 05/01/2020
Blmbg. U.S. Aggregate -323 1.2 -1.21 064 -521 010 -4.11 05/01/2020
iShares Core U.S. Agagregate Bond ETF - 11.8% 322 103 -1.03 064 -521 0.08 -5.65 05/01/2021
Blmbg. U.5. Aggregate -3.23 1.2 -1.21 064 -521 0.10 -5.65 050172021
PineBridge |IG Credit - 5.6% (") NIA N/A N/A N/A NIA N/A N/A 05/01/2020
Blmbg. U.S. Credit Index -3.01 0.03 0.03 347 -483 086 -2.87 05/01/2020
Brown Bros. Harmiman Structured - 8 4% (%) 1.50 441 441 514 1861 264 3.30 05/01/2020
[CE BofA Asset-Bekd Fxd & Flting Rate AA-BEB ldx 1.21 4.66 4.66 523 049 1.84 2.51 05/01/2020
Brandywine Global High Yield - 3.9% 1.52 7.62 7.62 1207 313 573 3.13 10/01/2020
Blmbg. Ba to B U.S. High Yield 0.16 5.00 500 979 130 330 1.30 10/01/2020
MainStay MacKay High Yield Corp Bond Fund - 3.9% 0.52 581 581 999 257 337 -0.02 06/01/2021
ICE BofA High Yield Master Il 0.53 597 597 1020 182 280 -1.34 06/01/2021
Cash Equivalent 19,613 0.63
MS Institutional Liquidity Treasury Securities 19,613 0.63 1.29 3.54 3.54 441 165 157 1.45 05/01/2020
ICE BofA 3 Month U.S. T-Bill 1.31 3.60 3.60 447 170 172 1.51 05/01/2020

Returns are net of mutual fund fees and are expressed as percentages.

(") Performance information is gross of fees and reflects sleeve level information (not specific to this client/investor). It is provided by sub-advisers of the 25
PFM Multi-Manager Equity Fund,

PFM Multi-Manager International Equity Fund and PFM Multi-Manager Fixed-Income Fund.



Investment advisory services are provided by PFM Asset Management LLC (“PFMAM?”), an investment
adviser registered with the U.S. Securities and Exchange Commission and a subsidiary of U.S. Bancorp
Asset Management, Inc. (“USBAM”). USBAM is a subsidiary of U.S. Bank National Association (“U.S.
Bank”). U.S. Bank is a separate entity and subsidiary of U.S. Bancorp. U.S. Bank is not responsible for
and does not guarantee the products, services or performance of PFMAM. The information contained is
not an offer to purchase or sell any securities. Additional applicable regulatory information is available
upon request.

For more information regarding PFMAM'’s services please visit www.pfmam.com.

’ 2



	Minutes 10-24-23
	EXHIBIT I - Resolution of Appreciation to Linda Hazley
	EXHIBIT II - Capital Improvement Fund Bond Sale Summary
	EXHIBIT III - Equipment Leasing Fund Bond Sale Summary
	EXHIBIT IV - Extension of Swap Monitor Resolution
	EXHIBIT V - Appointment of External Auditor Resolution
	Exhibit A - RFP for External  Auditor
	Exhibit B - Auditor Response

	EXHIBIT VI - Appointment of Trustee Pool Resolution
	Exhibit A - RFQ for Trustee Services 

	EXHIBIT VII - Operating Reports July & Aug 2023
	EXHIBIT VIII - PFM Presentation



