103 CorreGe Roap East ® PrINCETON, NEW JERSEY 08540
PHONE 609-987-0880 ® BAX 609-987-0850 ° anderson@njefa.com

NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY RoGer L. ANDERSON
RS FExecutive Director

February 26, 2009

VIA HAND DELIVERY

Honorable Jon S. Corzine
Governor

State House

125 West State Street

P.0O. Box 001

Trenton, New Jersey 08625

ATTN: Sonia Frontera, Assistant Counsel
Governor's Authorities Unit

Dear Governor Corzine:

Enclosed please find an original and one copy of the minutes of the meeting of the New
Jersey Educational Facilities Authority held on Wednesday, February 25, 2009.

| hereby certify that it is a true and correct copy of the proceedings.

Roger L. Anderson
Secretary

Sincerely,

Enclosures
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MINUTES OF THE MEETING OF THE
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
HELD AT 102 COLLEGE ROAD EAST, PRINCETON, NEW JERSEY
ON WEDNESDAY, FEBRUARY 25, 2009

The meeting was called to order at 9:40 a.m. by Chair Altman. The New Jersey Educational
Facilities Authority gave notice of the time, place and date of this meeting via fax and email on
February 10, 2009, to The Star Ledger, The Times and the Secretary of State and by posting the
notice at the offices of the Authority in Princeton, New Jersey. Pursuant to the New Jersey Open
Public Meetings Act, a resolution must be passed by the New Jersey Educational Facilities Authority
in order to hold a session from which the public is excluded.

AUTHORITY MEMBERS PRESENT:

Vivian Altman, Chair

Felice K. Vazquez, Esq.

Roger B. Jacobs, Esd.

Ridgeley Hutchinson )

R. David Rousseau, State Treasurer (represented by Nancy Style)

AUTHORITY MEMBERS ABSENT:

L aurence M. Downes, Chair, Comm. on Higher Education

STAFF PRESENT:

Roger L. Anderson, Executive Director

Barbara L. Cannon, Deputy Executive Director
Katherine Newell, Esq., Senior Advisor

Mary Jane Darby, Director of Project Management
Shery! Stitt, Director of Communications

Marie Mueller, Controller

Kristen Middleton, Assistant Controller

Vito Galluccio, Project Manager

Debra Paterson, Project Manager

Gary Vencius, Senior Accountant

Jamie O’'Donnell, Accountant

Denise Carroll, Administrative Assistant

Nichole Doxey, Communications Specialist
Jennifer Zoccali, Project/Communications Assistant
Sheila Toles, Exec. Assistant/Human Resources Specialist



ALSO PRESENT:

Amanda Modjeska, Raymond James & Associates, Inc.
Anthony Inverso, Phoenix Advisors, LLC

Barbara Beckman, Ballard, Spahr, Andrews & Ingersoll
Brian Burke, RBC Capital Markets

Charles Visconsi, Morgan Stanley & Co., Inc.

Clifford Rones, Esq., Deputy Attorney General

Daniel Froehtich, George K. Baum & Company

Dennis Santo, Roosevelt & Cross, Inc.

Frank Oh, Stifel, Nicolaus & Co., Inc.

Gregory Anderson, Lebenthal & Co., LLC

lke Papadopoulos, Piper Jaffray & Co.

James Fagan, NW Capital

James Fearon, Gluck Walrath, LLP

James Ness, Powell Capital Markets, Inc.

Jennifer Short, Assoc. of Independent Colleges and Universities in NJ
John Augustine, Barclays Capital, Inc.

Joshua Nyikita, Acacia Financial Group, Inc.

Julie Ellers, Powell Capital Markets, Inc.

Katherine Clupper, Public Financial Management, Inc.
Mark Liff, Merrill Lynch & Co.

Pamela Clayton, Wachovia Bank, N.A.

Rafael Perez, Esq., Cozen O'Connor

Richard Aks, Prager, Sealy & Co., LL.C

Richard Kwon, Barclays Capital, Inc.

Sharon Landgraf, PNC Capital Markets, Inc.

Sonia Frontera, Esq., Governor’s Authorities Unit
Susan Schmelzer, DEPFA First Albany

Thomas Holt, Bank of America

Timothy Egan, Citigroup Global Markets, Inc.

Following the introductions, Chair Altman announced the recent appointment of the new Authority
Member, Ridgeley Hutchinson and welcomed him to the Authority.

ITEMS OF DISCUSSION

1. Approval of the Minutes of the Special Meeting of December 1, 2008

The minutes of the special meeting of December 1, 2008 were hand delivered to Governor
Jon S. Corzine under the date of December 1, 2008. Ms. Style moved that the minutes of the
meeting be approved as presented; the motion was seconded by Mr. Jacobs and passed
unanimously.

2. Approval of the Minutes of the Meeting of December 12, 2008

The minutes of the meeting of December 12, 2008 were hand delivered to Governor Jon S.
Corzine under the date of December 16, 2008. Mr. Jacobs moved that the minutes of the
meeting be approved as presented; the motion was seconded by Mr. Hutchinson and passed

unanimously.



Report on Pending Projects

Ms. Darby, Director of Project Management, reported that there are several projects for which
various colleges and universities have requested Authority financing. Ms. Darby briefly
described the projects and reported that the projects are under review and at various stages
of development.

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

Market Update — Acacia Financial Group, inc.

Mr. Nyikita provided the Members with a market update report that included commentary on
current market conditions.

Report on the Sale of NJEFA Revenue Bonds, Montclair State University Issue, Series
2008 J, In the Amount of $27,545,000 -

Ms. Darby reported that on January 15, 2009, the Authority priced the Series 2008 J bonds
on behalf of Montclair State University and described the various compenents of the
transaction. The proceeds are being used for the construction of a student housing facility;
capitalized interest; and certain costs of issuance.

The transaction was structured as a fixed rate, negotiated transaction with ratings of A2 from
Moody’s Investors Service and A from Fitch Ratings, with a true interest cost of 5.10% and a
final maturity of July 1, 2038. The issue successfully closed on January 23, 2009.

A copy of the Bond Sale Summary for the issue is appended as Exhibit 1I.
Approval of Resolution Authorizing the Conversion of the Interest Rate Mode and the

Remarketing of NJEFA Revenue Refunding Bonds, Institute for Advanced Study issue,
2006 Series B and Revenue Bonds. Institute for Advanced Study Issue, 2006 Series C

Ms. Darby reported that the 2006 Series B and C bonds issued on behalf of the Institute for
Advanced Study were initially issued in a Weekly Mode in which interest is reset on a weekly
basis, by J.P. Morgan Securities, as successor remarketing agent.

Ms. Darby advised that the interest rate on the bonds in the Weekly Mode may be converted
to the Commercial Paper Mode, the Daily Mode, the SAVRs Mode, the Term Rate Mode or
the Fixed Rate Mode in the manner and under the terms and conditions set forth in the
indenture and that due to market conditions, the Institute had requested that the Authority
authorize conversion to another Mode, as the Institute selects. The staff had concluded that
the conversion may provide an economic penefit to the Institute and requested the Members'

approval.

Chair Altman requested, and Ms. Darby provided, clarfication that this resolution authorizes
only one change of Mode, and that any future changes would be brought back to the
Members for approval.

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



RESOLUTION AUTHORIZING THE CONVERSION OF THE INTEREST
RATE MODE AND THE REMARKETING OF NEW JERSEY EDUCATIONAL
FACILITIES AUTHORITY REVENUE REFUNDING BONDS, INSTITUTE FOR
ADVANCED STUDY ISSUE, 2006 SERIES B AND REVENUE BONDS,
INSTITUTE FOR ADVANCED STUDY ISSUE, 2006 SERIES C

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

The adopted resolution is appended as Exhibit 11

Approval of Resolution Consenting to Enfry info an in-Building Radio Distribution
Agreement for Facilities at Kean University

Ms. Newell reported that the Authority-owned East Campus academic building at Kean
University is currently being leased fo the University pursuant to Lease and Agreements
dated December 1, 2005 and April 1, 2007. She reported that the University has requested
the Authority’s consent, as owner and lessor, 1o enter into an in-Building Radio Distribution
Agreement with Verizon Wireless granting Verizon the right to enter the campus for the
construction, installation and maintenance of certain in-building radio distribution devices and
related equipment in the academic building. The Resolution provides that consent.

Ms. Style moved the adoption of the following entitied resolution:
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES
AUTHORITY CONSENTING TO ENTRY INTO AN IN BUILDING RADIO
DISTRIBUTION AGREEMENT FOR FACILITIES AT KEAN UNIVERSITY
The motion was seconded by Ms. Vazquez and passed unanimously.

The adopted resolution is appended as Exhibit [V,

Approval of Resolution Approving a Special Use Easement Agreement with Kean
University and Union County Technical Vocational School District and Related

Agreements

Ms. Newell reported that Kean University and the Union County Technical Vocational School
District has requested approval to enter into an educational affiliation in which students of the
Vo-Tech studying in the Union County Performing Arts Academy would take classes at Kean
during their senior year and would receive college credit for all such courses completed
successfully during that year. She reported that the Vo-Tech also wants to secure the use of
space in Kean's East Campus to provide classroom and other physical space for use by the
Vo-Tech students and that Union County has agreed to finance the acquisition of such space
provided that the Vo-Tech receive a special use easement. The resolution authorizes the
grant of the special use easement, approves related agreements and authorizes all other
necessary action.

Mr. Hutchinson moved the adoption of the following entitied resolution:

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
APPROVING A SPECIAL USE EASEMENT AGREEMENT WITH KEAN UNIVERSITY
AND THE UNION COUNTY TECHNICAL VOCATIONAL SCHOOL DISTRICT AND
RELATED AGREEMENTS
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