
 
 
 
 

MINUTES OF THE MEETING OF THE 
NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY 

HELD REMOTELY ON TUESDAY, MARCH 23, 2021 
 
 

The meeting was called to order at 10:02 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 January 15, 2021, 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  
Ryan Feeney (representing State Treasurer Elizabeth Maher Muoio)  
Louis Rodriguez  
Brian Bridges, Secretary of Higher Education  
 
AUTHORITY MEMBERS ABSENT: 
 
None 
 
STAFF PRESENT (VIA ZOOM): 
 
Eric D. Brophy, Executive Director  
Sheryl A. Stitt, Deputy Executive Director 
Ellen Yang, Director of Compliance Management  
Brian Sootkoos, Director of Finance-Controller  
Jamie O’Donnell, Grants Program Manager 
Zachary Barby, Communications/IT Coordinator  
Rebecca Clark, Associate Project Manager   
Matthew Curtis, Information Technology Manager  
Edward DiFiglia, Public Information Officer  
Carl MacDonald, Project Manager  
Sheila Toles, Human Resources Manager  



Linda Hazley, Office Manager/Document Specialist 
 
ALSO PRESENT (VIA ZOOM): 
 
George Loeser, Esq., Deputy Attorney General  
Rudy Rodas, Esq., Governor’s Authorities Unit  
Victoria Nilsson, Esq., Deputy Attorney General 
James Hartman, Vice President and CFO, Rider University  
Mark Solomon, Vice President and General Counsel, Rider University 
Sandy Kurtz Baxter, Callowhill Capital Advisors 
John Cavaliere, Esq., McManimon, Scotland & Baumann 
Maisha Howard, Office of Secretary of Higher Education 
Angela Bethea, Office of Secretary of Higher Education 
 
 
ITEMS OF DISCUSSION 
 
1. Approval of the Minutes of the Meeting of February 23, 2021 
 

The minutes of the meeting of February 23, 2020 were delivered electronically to 
Governor Philip Murphy under the date of February 24, 2021.  Mr. Hutchinson moved 
the meeting minutes for approval as presented; the motion was seconded by  
Mr. Rodriguez and passed unanimously. 

 
2. Executive Director’s Report 
 

Mr. Brophy’s Executive Director’s report is for informational purposes only. 
 
Mr. Brophy reported that due to time constraints relating to the pricing for Princeton 
University, he deferred his monthly report until the April 27, 2021 meeting.  
 

3. Report on the Sale of NJEFA Revenue and Refunding Bond, Fairleigh Dickinson 
University Issue, 2021 Series A, In the Amount of $63,785,000 

Mr. MacDonald reported that on February 24, 2021 Fairleigh Dickinson University closed 
its $63,785,000, 2021 Series A bonds via a direct purchase with TD Bank, N.A. 

The 2021 Series A bonds were issued to provide funds to refinance prior existing debt of 
the University as well as $20,155,000 of new money used to finance capital improvements 
to its campus facilities, including improvements to the athletic fields facilities at the 
University’s Florham campus, maintenance of and improvements to Hennessy Hall at the 
Florham campus, improvements to the Metropolitan Pedestrian Bridge at the University’s 
Metropolitan campus, and maintenance and improvements regarding the Perimeter 
Projects at the Metropolitan campus, as well as to pay certain costs of issuance. 

The 2021 Series A bonds achieved a true interest cost of 2.45%, and have a final maturity 
of 7/1/2050. 

McManimon Scotland and Baumann served as Bond Counsel for the transaction and 
Janney Montgomery Scott served as Financial Advisor to the University.  



 
The report is appended as Exhibit I. 
 

4. Resolution of the New Jersey Educational Facilities Authority Amending a 
Resolution Authorizing the Execution and Delivery of an Escrow Deposit 
Agreement and Other Actions in Connection with the Refunding of Certain NJEFA 
Bonds Previously Issued on Behalf of Rider University 

Mr. MacDonald reported that the Members were being asked to approve an escrow  
deposit agreement and approve other actions in connection with the refunding of certain 
EFA bonds previously issued on behalf of Rider University.  
 
Mr. MacDonald explained that in the third quarter of 2020, Rider University sought to 
pursue a financing with the Authority that included a working capital component.  Because 
working capital is not authorized in the EFA’s Statute, the University chose to pursue its 
financing through the Wisconsin Public Finance Authority (“PFA”), which has such 
statutory authorization. In order to complete this new PFA transaction, the mortgage 
security package tied to the EFA’s  Rider University 2012 Series A bonds needs to be 
released, requiring the 2012 Series A bonds to be advance refunded on a taxable basis 
and defeased through the call date. 
 
Mr. MacDonald reported that at its August 25, 2020, Board meeting, the Members 
approved a resolution authorizing a form of escrow deposit agreement and approved the 
defeasance of the 2012 Series A Bonds. In addition, the outstanding Rider University 2017 
Series F Bonds contain a negative pledge, which requires Authority consent, which may 
not unreasonably be withheld, to any parity liens. Included in the August 25th resolution, 
the Authority consented to a parity tuition lien with the new PFA transaction to 
$55,000,000, which at that time, equaled the new transaction’s expected par amount. 
 
Mr. MacDonald reported that due to unforeseen circumstances, Rider’s proposed 
transaction with the PFA was delayed, and the bonds have not yet been issued. In early 
February 2021, EFA staff received a formal request from the University seeking to 
increase the existing consent to parity tuition lien from $55,000,000 to $68,000,000, as 
the University now has additional working capital needs that it will finance in its transaction 
with the Wisconsin PFA.  
 
Secretary Bridges inquired about Rider financing with the Wisconsin PFA rather than the 
EFA, and whether there was concern about Rider using an out-of-state authority to issue 
its bonds.  Executive Director Brophy explained that the EFA doesn’t currently have the 
statutory authority to finance working capital.  He further explained that EFA has proposed 
statutory amendments that are pending with the legislature.  Those amendments seek to 
expand the EFA’s authorization to include working capital transactions.  
 

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

  RESOLUTION OF THE NEW JERSEY EDUCATIONAL 
FACILITIES AUTHORITY AMENDING A RESOLUTION 
AUTHORIZING THE EXECUTION AND DELIVERY OF AN 
ESCROW DEPOSIT AGREEMENT AND OTHER ACTIONS IN 
CONNECTION WITH THE REFUNDING OF CERTAIN NJEFA 



BONDS PREVIOUSLY ISSUED ON BEHALF OF RIDER 
UNIVERSITY 

 
 The motion was seconded by Mr. Rodriguez and passed unanimously.   
 
 The adopted resolution is appended as Exhibit II. 
 
5. Resolution of the New Jersey Educational Facilities Authority Authorizing a 
 Twelve-Month Extension of the Appointment of the Authority’s Independent 
 Registered Municipal Advisor 
 

Ms. Clark reported that at its April 23, 2019, meeting, the Authority appointed PFM 
Financial Advisors to serve as the Authority’s Independent Registered Municipal Advisor 
(“IRMA”) for a period of twenty-four (24) months from April 23, 2019 through April 22, 2021, 
with the option to extend the engagement for two (2) additional successive periods of 
twelve (12) months each at the discretion of the Authority.   

 
Ms. Clark reported that the Authority was seeking Board approval to exercise the optional 
extension provision and approve a twelve (12) month extension of the appointment from 
April 22, 2021 through April 21, 2022.  

 
 Mr. Rodriguez moved the adoption of the following entitled resolution 
 

RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES 
AUTHORITY AUTHORIZING A TWELVE-MONTH EXTENSION OF THE 
APPOINTMENT OF THE AUTHORITY’S INDEPENDENT REGISTERED 
MUNICIPAL ADVISOR 

 
 The motion was seconded by Mr. Feeney and passed unanimously.   
 
 The adopted resolution is appended as Exhibit III. 
 
6. Resolution of the New Jersey Educational Facilities Authority Authorizing a 

Twelve-Month Extension of the Appointment of the Authority’s Bidding Agent 

Ms. Clark reported that at its April 23, 2019, meeting, the Authority appointed BLX Group 
to serve as the Authority’s Bidding Agent for a period of twenty-four (24) months from April 
23, 2019 through April 22, 2021, with the option to extend the engagement for two (2) 
additional periods of twelve (12) months each at the discretion of the Authority.   

Ms. Clark reported that the Authority was seeking Board approval to exercise the optional 
extension provision and approve a twelve (12) month extension of the appointment from 
April 22, 2021 through April 21, 2022.  

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

 



RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY 
AUTHORIZING A TWELVE-MONTH EXTENSION OF THE APPOINTMENT 
OF THE AUTHORITY’S BIDDING AGENT 

 
 The motion was seconded by Mr. Hodes and passed unanimously.   
 
 The adopted resolution is appended as Exhibit IV. 
 
 
7. Resolution of the New Jersey Educational Facilities Authority Authorizing 

Engagement of a Firm to Provide Graphic Design Services for Annual Reports, 
Newsletters, and Other Communications Material as Needed 

 
Mr. DiFiglia reported that the Authority’s current contract for graphic design services for 
Communications materials expires on May 31, 2021. Authority staff determined that the 
services provided by a graphic designer, which include design and layout of the annual 
report and EFA newsletters, are necessary. With no extensions available on the current 
contract, Authority staff circulated an RFP to a distribution list of 13 firms and posted the 
RFP on EFA’s website and the State of New Jersey’s website.  

 
Mr. DiFiglia reported that in response to the RFP four (4) responsive proposals were 
received at the Authority's office. The Authority formed an Evaluation Committee in 
accordance with Paragraph 13 of Executive Order 37 (2006) consisting of the Authority's 
Public Information Officer and the Authority's Communications and IT Coordinator. The 
Evaluation Committee reviewed the responses based on factors outlined in Executive 
Order 37 (2006) and the RFP, which included strong consideration to be given to the 
respective price quotations submitted. During this process, one (1) application was 
deemed incomplete and was not evaluated. 

 
Mr. DiFiglia also reported that each complete proposal was evaluated across multiple 
criteria, including fee, experience, capabilities, and creative samples. Following 
conclusion of the scoring process, Creative Source, Inc. was identified as having the 
highest score. In accordance with section 5.4 of the RFP, Authority staff contacted 
Creative Source and negotiated the final fees for their services resulting in a reduced fee 
from that originally bid by Creative Source.  He reported that at this time, staff recommends 
engaging Creative Source, Inc. to serve as the Authority’s graphic designer for a two-year 
period beginning on or about March 1, 2021 and ending on February 28, 2023.  
 
Mr. Rodriguez moved the adoption of the following entitled resolution: 

 
RESOLUTION OF THE NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY 
AUTHORIZING ENGAGEMENT OF A FIRM TO PROVIDE GRAPHIC DESIGN 
SERVICES /FOR ANNUAL REPORTS, NEWSLETTERS, AND OTHER 
COMMUNICATIONS MATERIAL AS NEEDED 

 
The motion was seconded by Secretary Bridges and passed unanimously. 
 



The adopted resolution is appended as Exhibit V. 
 
 
8. 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 February 2021. 

 
Mr. Hutchinson moved that the reports be accepted as presented; the motion was 
seconded by Mr. Hodes and passed unanimously. 
 
The reports are appended as Exhibit VI. 
 

9. Next Meeting Date 
 

Mr. Hodes reminded everyone that the next meeting was scheduled for Tuesday, April 27, 
2021 at 10:00 a.m. and requested a motion to adjourn. 

 
Mr. Feeney moved that the meeting be adjourned at 10:23 a.m.  The motion was seconded 
by Mr. Hutchinson and passed unanimously. 

 
Respectfully submitted, 

 

 
 

Eric D. Brophy 
Secretary 

 

 















































































































































































NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY 
2021 BUDGET VARIANCE ANALYSIS 

FOR THE MONTH ENDED FEBRUARY 28, 2021 

EXECUTIVE SUMMARY 

Net Operating Income 

The NJEFA concluded February with year-to-date net operating income in the amount of 
$129,296 based on year-to-date revenues of $580,863 and expenses of $451,567.   

Revenues 

Year-to-date revenues were $87,585 more than projected due to timing of initial fee 
income. 

Expenses 

Operating expenditures for the first two month of the year were under budget by $82,874 
primarily due to timing of expenditures. 

Exhibits 

Report Page 

Actual vs. Budget Report 1 
Operating Account – Vendor Payments 2 
Summary of Construction Funds 3 

Exhibit VI



 Month Ended Year Ended

Actual Budget Variance Actual Budget Variance

Operating Revenues

Annual Administrative Fees $225,802 $225,802 -$              451,608$    451,608$     -$                  

Initial Fees 125,000    -                 125,000    125,000      -                  125,000        

Investment Income (2,540)       20,833        (23,373)     4,255          41,670         (37,415)         
348,262$  246,635$    101,627$  580,863$    493,278$     87,585$        

Operating Expenses

Salaries $115,590 $122,262 6,672$      231,180$    244,534$     13,354$        

Employee Benefits 43,682      59,603        15,921      84,128        119,207       35,079          

Provision for Post Ret. Health Benefits 12,500      12,500        -                25,000        25,000         -                    

Office of The Governor 2,084        2,083          (1)              4,167          4,170           3                   

Office of The Attorney General 10,000      10,000        -                20,000        20,000         -                    

Sponsored Programs & Meetings -                1,013          1,013        -                  2,020           2,020            

Telecom & Data 3,853        4,446          593           4,449          8,890           4,441            

Rent 16,445      16,667        222           32,890        33,330         440               

Utilities 2,132        2,500          368           4,263          5,000           737               

Office Supplies & Postage Expense 1,697        2,167          470           2,268          4,330           2,062            

Travel & Expense Reimbursement -                1,217          1,217        -                  2,430           2,430            

Staff Training & Conferences 235           2,271          2,036        2,920          4,540           1,620            

Insurance 4,621        4,917          296           9,242          9,830           588               

Publications & Public Relations -                1,808          1,808        -                  3,620           3,620            

Professional Services 12,362      17,418        5,056        21,112        34,820         13,708          

Dues & Subscriptions 1,550        3,387          1,837        3,361          6,780           3,419            

Maintenance Expense 1,052        1,133          81             2,104          2,270           166               

Depreciation 2,242        1,833          (409)          4,483          3,670           (813)              

Contingency -                -                 -                -                  -                  -                    

230,045    267,225      37,180      451,567      534,441       82,874          

Net Operating Income 118,217$  (20,590)$    138,807$  129,296$    (41,163)$     170,459$      

NEW JERSEY EDUCATIONAL FACILITIES AUTHORITY
ACTUAL vs. BUDGET REPORT

FEBRUARY

February 28, 2021 February 28, 2021





New Jersey Educational Facilities Authority
Summary of Construction Funds

As of February 28, 2021

Net
Institution Description Bond Proceeds Disbursed Balance % Complete

Private 

Seton Hall University Construction new student housing and athletic facilities $70,000,000.00 (14,678.61)               $69,985,321.39 0%
Seton Hall University University Center & Boland Hall Renovations 30,000,000.00          (9,653.89)                 29,990,346.11       0%
Stevens Institute of Technology Student Housing and University Center 191,200,000.00        (146,295,945.09)      44,904,054.91       77%
Rider University Academic & Residential Facilities, Science & Technology Bldg 44,228,160.45          (39,792,959.12)        4,435,201.33         90%
Georgian Court University Various Capital Improvements & Renovations, Refund 07 D, H 7,874,383.16            (121,767.61)             7,752,615.55         2%
Sub Total $343,302,543.61 ($186,235,004.32) $157,067,539.29

Public 

Ramapo College of New Jersey Refund 06 I, Renov Library, Learning Center 11,278,830.75 (9,711,887.01)          1,566,943.74 86%
Sub Total 11,278,830.75$        (9,711,887.01)$        1,566,943.74$       

Other Programs

Equipment Leasing Fund Acquisition and Installation of Equipment 101,266,893.00$      (98,958,743.80)$      2,308,149.20$       98%
Technology Infrastructure Fund Development of Technology Infrastructure 41,313,667.00          (39,419,039.61)        1,894,627.39         95%
Capital Improvement Fund Capital Improvements 191,905,596.00        (188,450,293.51)      3,455,302.49         98%
Facilities Trust Fund Construct, Reconstruct, Develop & Improve Facilities 219,977,164.00        (209,210,653.02)      10,766,510.98       95%
Capital Improvement Fund Capital Improvements 146,700,261.19        (142,413,906.46)      4,286,354.73         97%
Sub Total 701,163,581.19$      (678,452,636.40)$    22,710,944.79$     

Grand Total 1,055,744,955.55$   (874,399,527.73)$    181,345,427.82$   

* This issue has reached a completion rate of 95% or higher and will not appear on future reports.
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