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Introduction and Summary

This report of the State Treasurer was prepared at the request of the Chief of Staff, who
sought information on bond issuance practices over the last three and a half years. The request
extended to all of the State's bond issues, as well as those of the State's many independent
authorities. While it has taken some time to assemble the information, which in many cases had to
be retrieved from authority and underwriter files, the report covers all of the bonds issued through
negotiated sale during the Florio Administration, approximately 80 issues. The report provides
detailed data on payment to individual underwriters per transaction and total cost per bond issue,
as well as a summary of fees paid to particular underwriters over the period. It also includes some
background information on industry practices.

The report contains three sections. The first section analyzes the overall level of
underwriting fees paid by the State and its authorities for the last ten years. The analysis also
compares New Jersey costs to those of its neighboring states, and to the national average for
negotiated bond sales. |

The analysis leads to two significant conclusions:

1) New Jersey taxpayers are paying substantially less in underwriting costs for bond sales
during the Florio administration than in previous years; and

2) New Jersey taxpayers are paying significantly less in overall underwriting costs than state
and local governments nationwide.

The second section, entitled "Background - Bond Market Terms and Concepts", explains
the terms used in this report. It also provides background information about the services for
which underwriters are paid, and how the fees are divided among underwriters.

The third section of the report, "Allocation of Underwriting Fees", contains three exhibits
that present in detail and in summary form the underwriting fees received by each firm
participating as managing underwriters on state and state authority negotiated bond sales. This
section leads to another conclusion that is important to the goals of this administration: the effort
to include minority- and women-owned firms, and firms investing in New Jersey, as underwriters
of New Jersey bonds, has been very successful. Of the firms participating in negotiated bond sales
between 1990 and August 1993, 16 were minority or women-owned firms, while 36 had a New

Jersey presence.

We have excluded competitive sales from the scope of the attached report on underwriter
fees, because competitive sales involve no discretion by the issuer--as to the selection and
compensation of underwriters. In fact, the State of New Jersey, like any other issuer of bonds,
often does not even know the identity of all the underwriters in a competitive sale. This report
does contain information about the allocation of all fees associated with the selling of bonds by

the underwriters in negotiated bond sales.






L. Analysis of New Jersey Underwriting Fees

New Jersey Underwriting Costs 1983-1992

Underwriting costs on long-term New Jersey state bond issues have declined dramatically -
over the last ten years, as well as in each year since 1990 (see Exhibits 1 and 2). In 1983,
underwriting groups participating in New Jersey bond sales received an average "spread", or total
underwriting fee, of $23.39 per $1000 of bonds sold. In 1992, the average spread was just over
one third of that, or $8.18 per $1000 of bonds. This reduction in cost translates into a cost
differential for taxpayers of $72.8 million compared to what would have been paid on the $4.79
billion of bonds sold by negotiated sale in 1992, if we had paid 1983 underwriting fees.

Exhibits 3 and 4 give examples of spreads on bond issues done by five of the largest
issuers of bonds in New Jersey in the mid-1980s compared to similar transactions done in the last
two years. Spreads on the recent issues were roughly half of those on the corresponding issues in
the mid-1980s.

One telling example of how underwriting fees have dropped substantially is the
comparison of the New Jersey Turnpike Authority's 1984-85 bond sale with its 1991-92
refinancing. In 1984-85 the Authority paid total issuance expenses (including underwriters,
lawyers, printers, etc.) of over $67 million to permanently finance its $2.5 billion of bonds. The
Authority estimates that in that bond sale, one firm - Smith Barney - made over $30 million of

gross revenue.

In contrast, the 1991-92 refinancing of $2.9 billion of Turnpike Authority debt cost
approximately $27 million in total expenses, a reduction of $40 million compared to the 1984-85
sale. The largest fee to any one firm, Merrill Lynch, was only about $3 million, less than one-
tenth the fee paid to Smith Barney in 1984-1985.

New Jersey Undenrwriting Costs vs. Other States

Average underwriting fees in New Jersey have been consistently below the national
average since Gov. Florio took office (see Exhibits 1 and 2). Prior to the Florio administration,
underwriting fees were higher than the national average four of the preceding seven years. If the .
State had paid the national average during the 1990 through 1992, it would have paid over $11.4
million more in underwriting costs. These savings reflect New Jersey's retention of the highest
bond rating in the Northeast, maintenance of moderate debt levels compared to other states, and a
determination to drive underwriters' fees down to a level that is advantageous to New Jersey

taxpayers.

If one compares New Jersey to two neighboring industrialized states, New York and
Pennsylvania, New Jersey's underwriting costs during the Florio Administration are again
impressively low (see Exhibits 5 and 6). From 1990 through 1992, Pennsylvania's average costs
were from 28% to 42% higher than those in New Jersey. New York's average costs during the
same period were from 6% to 33% higher than those in New Jersey. Again, these savings in New
Jersey have likely been due to New Jersey's high bond rating, moderate debt, and practice of
aggressively negotiating with underwriters.






IL Background - Bond Market Terms and Concepts

In a typical bond sale, there are three parties to the transaction: the issuer (in this case the
State or a State authority) that sells the bonds; the investor who buys the bonds; and the
underwriter who acts as an intermediary to bring the other two together. The agreement among
the three parties as to price, interest rate, and other terms, is struck by either negotiating with
potential investors through the underwriter (i.e. a "negotiated sale"), or by accepting sealed
competitive bids from underwriters who purchase the bonds for resale to investors (i.e. a
"competitive sale"). '

The underwriter on most bond sales, whether competitive or negotiated, is actually a
group of firms. The group is usually divided into three main categories of firms: "senior
managers", "co-managers", and "selling group members".

The most visible member of the underwriting group is the "senior manager”, also known
as the "senior managing underwriter" or "book-running manager". This firm, which may share
this role with one or two "co-senior managers", acts as the primary representative of the
underwriting group in negotiations with the issuer. The senior manager coordinates the offering
of the bonds to the investor marketplace by all members of the underwriting group. For many
negotiated sales, the senior manager also provides investment banking services to the issuer.
These services are described further below.

"Co-managers" share the role of selling the bonds to potential investors, give input to the
senior manager regarding the acceptance of the issue by potential investors, and bear some of the
risk inherent in buying and selling the bond issue. The number of co-managers generally varies
with the size of the bond issue.

Finally, on larger bond issues, there may be a group of firms called a "selling group" that
may number dozens of firms. These firms are permitted to place orders for the bonds to the
senior manager on behalf of their investor customers or on their own behalf, but have no role in
the pricing or structuring of the bonds, bear no risk, and receive limited fees.

For the purpose of the data in the accompanying report on New Jersey underwriting fees,
we have focused on fees received by senior-managers and co-managers, since they receive the
vast majority of underwriting fees statewide. However, the amount of fees paid for bonds sold by
selling group members in total is identified on the report, in those cases where a selling group was

used.

Negotiated vs. Competitive Sale - Selection and Role of the Un(ienvriters

There are several fundamental differences between the two methods of sale. First, in a
negotiated sale, the issuer chooses the underwriting firms that will participate in the sale, and
those firms have the exclusive right to sell the bonds to interested investors. The issuer selects
one or more firms to act as the senior manager, whose responsibilities include:

« assisting in the preparation of all the terms, conditions, legal restrictions, and powers of the
issuer that are contained in the documents;

» "structuring the bond issue", which involves a) tailoring the maturity schedule of the bonds to
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match the revenues available to the issuer and the useful life of the projects being financed,
and b) recommending special financial products that lower the interest cost to the issuer.

e coordinating the marketing of the issue to potential investors and to the bond rating
companies, including the timing of the sale;

 representing the underwriting group in pricing negotiations with the issuer; and
 negotiating with the issuer regarding the various fees to be paid to the underwriting group.

In a negotiated sale, the underwriter may, after gauging investors' interest in the bonds, re-
negotiate the prices and interest rates. If more investors must be found, the interest rate can be
increased, resulting in higher costs to the issuer, but little risk to the underwriter. Then, the final
contract of sale is signed after enough investors are found to buy all, or aimost all, the bonds. The
rates and prices for the issuer are locked in at that time.

In a competitive sale, the issuer has absolutely no control over the identity of the
underwriters who will participate in the sale, or the fees they will be paid. The issuer merely
announces a scheduled sale date, on which any member of the public may attend and may submit a
qualified offer (together with a very large "good faith deposit") to purchase the bonds at a price
specified on a bid form. The issuer then is legally obligated to sell the bonds to the qualified
bidder specifying the lowest overall interest cost for the bonds, including any fees the bidder

wishes to receive.

The senior managers in competitive sales are selected by their fellow underwriters to
submit a bid on their behalf. They do not perform either of the first three senior manager
functions listed above for negotiated sales. On competitive sales, those functions, typically
referred to as the "investment banking" functions, are performed by "financial advisors" who
represent and advise the issuer only, and do not act as an intermediary to buy the bonds for resale
to investors in the manner of underwriters. Financial advisory fees are paid directly by the issuer,
~ and are not included in underwriting spreads.

In a competitive sale, the underwriters take the risk of buying the bonds from the issuer at
a specified rate at the moment the sealed bid is accepted; then the underwriters must go find
enough investors to purchase all the bonds. That search may take several days to complete. If
the interest rates the underwriter specified when buying the bonds from the issuer were too low to
attract investors, then the underwriter must cut the price of the bonds, resulting in a loss to the
underwriting group. The rates and prices for the issuer, however, do not change -- they were
locked in at the time of the bidding.

Many issuers nationwide believe that, in return for issuers -accepting that risk, and
removing the competition from the pricing process, negotiated sale permits significantly greater
flexibility in timing the sale to take advantage of favorable market conditions. That flexibility
could therefore produce a lower interest rate than a competitive sale, which is often scheduled
more than a week in advance due to public notice requirements. Negotiated sale also permits
greater flexibility to re-structure a bond issue after investor interest in the various maturities has
been assessed, thereby better matching supply and demand.







Compensation to the Underwriters

In bond sales, as in the sales of houses or other brokered commodities, the underwriter is’
paid a fee through the difference, or "spread”, between the sale price and the purchase price of the
bonds. This difference is called the "gross spread" or simply the "spread". The gross spread is
stated as either a total dollar amount, or as an amount per $1000 of principal amount of bonds.
Typically, spreads are in the $8 to $12 per bond range.

There are many factors that determine the total spread on a given bond issue. They
include the size of the issue, the term to maturity of the issue, whether the bonds have fixed or
variable interest rates, the quality of the credit involved, the amount and complexity of investment
banking work required, and the volatility of the market at the time of sale.

The nature of the services provided by underwriters, and the risks they take on the issuer's
behalf, are much different in competitive and negotiated sale. Therefore, the compensation
structure for underwriters, or the components of the spread, also differs in the two types of sale.

In a competitive sale, the underwriting spread is covers commissions to the salesmen who
sell the bonds, and pays the underwriters for taking the risk inherent in buying the bonds on one
day, then selling the bonds at uncertain prices over several subsequent days. There are typically
few out-of-pocket expenses, and as stated above, there are no investment banking services
provided. Therefore, spreads on competitive sales are typically referred to as a total, or gross
spread. Spreads are usually lower than on negotiated sales, primarily because the fee for
investment banking services is paid by the issuer to the financial advisor, not the underwriter.

In a negotiated sale, there are more services provided by the underwriter, so the fee has
several components:

Management Fee: compensation for the provision of investment banking services. These
services include structuring the bond issue, advising the issuer on the
timing of the sale, presenting the issue to the rating companies, and
reviewing the legal documents.

Takedown: the sales commission paid to the salesmen and bond traders that bring in
orders from investors for the bonds.

Underwriting: compensation for the risk, if any, that the underwriting group takes during
‘ the negotiated sale of bonds.

Expenses: payment of out-of-pocket expenses incurred by the underwriters.
Examples include underwriters' counsel, telephone, travel, delivery
services, and wire service charges.

By far the largest component of most underwriting spreads is the "takedown". On long-
term fixed-rate bond issues it can represent from 50% to 90% of the total spread. The
"underwriting " component of the spread has tended to disappear in recent years due to a
recognition of the limited underwriting risk in negotiated sales.






Allocation of the Fees in Negotiated Sales

In negotiated sales, management fees pay for the investment banking services provided to
the issuer. Those services are typically provided by the senior managing underwriter alone, or
occasionally in conjunction with one or two additional firms called "co-senior managers". The
management fee therefore usually goes to the senior manager, occasionally with a portion going
to the co-senior manager(s), if any.

The takedown, or selling commission component, is often by far the largest single
component of the spread. The takedown represents the service provided to both the buyers
(investors) and seller (issuer) of bonds in the sale process. Buyers receive services in the form of
advice on the credit strength of the bonds (known as "research"), or on the market value of the
bonds relative to other bonds. Often these services, such as advice that is given about bonds in an
investor's current portfolio, are provided on an ongoing basis between the underwriting firm and
the investor, without being tied directly to a given bond sale. Institutional investors, such as
insurance companies and mutual funds, that buy the bulk of new bond issues compensate firms for
these services using, among other things, the takedown component of the spread on new bond

issues.

Industry practice has developed over many years that the institutional investors that buy
large blocks of bonds have the right to decide (called "designate") which underwriting firms will
receive the fees attributable to the bonds they purchase. In an attempt to provide some
compensation to firms in the underwriting group that have assisted the issuer in the marketing
efforts but have not received any designations of fees by the buyers, issuers around the country
have required that institutional investors must designate the takedown fees to several, usually at
least three or four, firms. However, the buyers have absolute control over the identity of those
firms, as long as they are in the management group. Therefore, under this traditional system,
other than limiting the firms in the management group, the issuer has no control over the
allocation of the takedown on institutional sales (known as "priority orders" or "designated
orders"). Because of the dominance of institutional buyers in the marketplace, this portion of the
takedown is often the majority of the total spread on New Jersey state issues.

From the issuers' perspective, this traditional system has resulted in a situation where, on
many issues, institutions buy most of the bonds, and therefore the allocation of most of the fees a)
are designated by the buyers and outside the issuer's control, and b) may bear little relationship to
the sales effort made by firms in the management group or to the risk they take if the issue falters.
For those reasons, issuers have developed a practice to retain, or "hold back" up to 15% of the
fees derived from institutional orders, and to permit the issuer to allocate that portion of the fees.
One method of allocating these "holdback" pools is to spread the fees in approximate proportion
to each firm's underwriting risk among managers that do not receive large institutional
designations of fees. The "holdback" pools can also be used to compensate firms, especially small
firms and minority firms, that were aggressive in placing orders for bonds, but for whatever
reason did not receive allocations of bonds from the senior manager commensurate with their

orders.

On orders from non-institutional buyers, i.e. for small retail customers or for bond dealers,
the senior manager makes the allocation of the bonds, in consultation with the issuer, based upon
the orders (known as "member orders") received for the bonds. A takedown fee is received by
each firm in proportion to the amount of bonds they are allotted. In the attached reports, the
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takedowns each firm derived from designated and member orders are added together. This shows
the total fees each firm received from selling bonds.

ML Allocation of Underwriting Fees

The issuer's primary role in the allocation process is in determining the makeup of the
underwriting group, thereby deciding which firms will have access to bonds and designations by
the institutional buyers. .It has been the policy of this Administration to broaden the number of
firms given access to bonds, especially the number of minority and women-owned firms, and firms
either headquartered in New Jersey, or with a corporate presence in New Jersey.

Exhibit 7 (attached) details for each state bond sale the total underwriting spread and the
total revenue from sales commissions that each managing underwriter received. The total
underwriting spread represents the gross revenue the entire underwriting team earned on the bond
sale, including sales commissions, underwriting expenses, and management fees. "Underwriting
fees" (i.e. sales commissions) represent the revenue each individual firm received from selling the

bonds.

Exhibit 8 shows the same information grouped by underwriting firm, so that the reader can
identify the activity of each firm.

Exhibit 9 summarizes, for each authority and in total, the sales commissions, or
underwriting fees, earned by each firm, ranked from high to low. There is also a designation for
each firm showing whether the firm has any corporate investment in New Jersey, and whether the
firm is owned by minorities or women. It is clear from this summary that since 1990 the
participation in New Jersey transactions by minority- and women-owned firms, and firms
investing in New Jersey, has been quite extensive.

 Exhibit 10 is 2 detailed report of the allocation of fees for the seven transactions on which
a portion of the fees were "held back" to be allocated at the discretion of the issuer.

There are certain types of bond issues that are not included in the report, since the
assignment of underwriters and the fees paid are outside the control of the State. Those types are
the "conduit" issues done by the Economic Development Authority on behalf of private
companies, and any bond sales by the independent State universities-- Rutgers, and UMDNJ.
Also, this report does not include underwriting fees on competitive bond sales, i.e. those done by
sealed bidding, since those fees are outside of the control of the issuers, and are not typically
disclosed by the underwriters.

With the exception of bond issues done by the Treasury Department, the information in
this report is being presented as provided to us by the authorities. Im-all cases, the information
was provided to the issuers by the senior managing underwriters for the respective transactions.



Exhibit 1

Comparison of Underwriting Spreads
New Jersey vs. all 50 U.S. States*
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- Exhibit 2

Comparison of Underwriting Spreads
New Jersey vs. all 50 U.S. States
($ per $1000 of Bonds)

! U.S. N.J. Difference
1983 $22.33 $23.39 ($1.06)
1984 $20.78 $23.83 ($3.05)
1985 $17.87 $15.75 $2.12
1986 $13.88 $12.31 $1.57
1987 $12.99 $13.85 ($0.86)
1988 $12.45 $12.60 ($0.15)
1989 $11.94 $10.40 $1.54
1990 $11.36 $10.79 $0.57
1991 $10.51 $8.48 $2.03

| 1992 $9.28 $8.18 $1.10 |

* Includes all negotiated long-term bond sales by states and state authorities.

Source: Securities Data Company




Exhibit 3

Comparison of Underwriting Spreads
on Comparable Bond Sales
1985-86 versus 1991-92
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‘Exhibit 4

Sample Underwriting Spreads
on comparable* New Jersey bond sales
1985-86 vs. 1991-92

Underwriting

Amount Spread Average
Issuer Date (Millions) ($/1000) Spread
Housing and Mortgage 3/14/85 $150.0 $20.96
Finance Agency (HMFA) 12/13/85 $150.0 $22.94
6/30/86 $77.0 $16.09 $20.75
4/23/92 $30.0 $10.46
8/27/92 $70.0 $9.30
12/16/92 $278.0 $10.61 $10.36
Health Care Facilities 3/12/85 $53.0 $21.48
Financing Authority 6/20/85 $87.0 $22.50 -
(HCFFA) 11/27/85 $88.0 $20.64 $21.55
3/6/92 $41.0 $12.99
3/20/92 $79.0 $10.02
4/10/92 $107.0 $9.31 $10.22
Highway Authority 4/7/86 $340.0 $13.10 $13.10
(Garden State Pkwy.)
6/25/92 $423.0 $8.00 $8.00
Sports and Exposition 11/11/85 $107.0 $19.82 $19.82
Authority
2/26/92 $224.0 $10.02 $10.02
Turnpike Authority 11/14/85 $1,000.0 $15.16
2/1/87 $2,000.0 $9.10 $11.12
12/12/91 $1,618.8 $6.77 $6.77

* |ssues of similar size, structure, and credit characteristics




$16.00

$14.00

$12.00

$10.00

$8.00

$ per $1000 bond

$6.00

$4.00 --

$2.00 -
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Comparison of Underwriting Spreads
New Jersey vs. Neighboring States*
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"Exhibit 6
Comparison of Underwriting Spreads

New Jersey vs. Neighboring States*
($ per $1000 of Bonds)

* Includes all negotiated long-term bond sales by the respective

states and state authorities.

Source: Securities Data Company

Difference vs. PA Difference vs. NY
Year PA NY NJ $/bond % $/bond %
1990 $13.93 $11.48 $10.79 $3.14 29% $0.69 6%
1991 $12.04 $11.26 $8.48 $3.56 42% $2.78 33%
1992 $10.44 $10.61 $8.18 $2.26 28% $2.43 30%
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N.J. Negotiated Bond Issues - State and State Authorities
Run Date: 8/24/93 Includes sales between 1/1/90 and 8/24/93

New Jersey Building Authority

Date: 9/19/91  Issue Name: College Savings Bonds Principal Amount: $75.00 Million
[ Takedown Fee| Senior (yes/no)|
Dean Witter $217.541 = Investment Banking,

: Underwriter Expenses,
Butcher Singer $99,723 a and Underwriting Risk:  $856,355.00
First Fidelity $183,034 O Total Takedown:  $694.641.00
J.B. Hanauer $40,059 O Total Spread: $1,550,996.00
Paine Webber $51,004 O
Philntial Sicauiiies $11,943 O Spread Per Bond: $20.68
Pryor, McClendon & Counts $40,059 O
Tucker Anthony $51,278 O

# of Issues: 1

Totals for The New Jersey Building Authority: :
, Par Amount: $75.000 Million

New Jersey Economic Development Authority |

Date: 8/22/91  Issue Name: Performing Arts/Revenue Bonds Principal Amount: $21.51 Million
Manager | Takedown Fee] Senior (yes/no)|
Printon Kane $64,435 i Investment Banking,

Underwriter Expenses,
J.B. Hanauer $7,136 a and Underwriting Risk:  $147,969.22
M.R. Beal $6,315 a Total Takedown:  $77.885.78

Total Spread: ~ $225,855.00

Spread Per Bond: $10.50

Date: 12/12/91 Issue Name: Development Bonds '91 A - S Principal Amount: $47.25 Million
[ Takedown Fee] Senior (yes/no)|
LP Cook $191,976 ™ Investment Banking, -

Underwriter Expenses, -
Tucker Anthony $64,173 a and Underwriting Risk: ~ $270,303.90
Lehman Brothers $64,173 a Total Takedown:  $320.321.10

Total Spread:  $590,625.00

Spread Per Bond: $12.50

Page |




5 Exhibit 7 - cont'd

<
———— —_—

New Jersey Economic Development Authority

Date: 3/19/92  Issue Name: Lease Rental Bonds Principal Amount: $13.80 Million
[ Takedown Fee| Senior (ves/no)|
First Fidelity © ot $113.028 %= Investment Banking,

Underwriter Expenses,

and Underwriting Risk: $36,159.91
Total Takedown: 113.028.00
Total Spread: $149,187.91

Spread Per Bond: $10.90

Date: 6/23/92  Issue Name: Economic Growth Bonds Composite Principal Amount: $51.37 Million
| Takedown Fee| Senior (ves/no)|
Gates Capital $44.764 w Investn.lent Banking,
: Underwriter Expenses,
Selling Group Members $24,823 O and Underwriting Risk:  $454,168.10
Tucker Anthony $26,671 a Total Takedown:  $120.662.20
Alex Brown $24,404 a Total Spread:  $574,830.30
Spread Per Bond: $11.19
Date: 9/23/92  Issue Name: Economic Recovery Fund Principal Amount: $235.23 Million
Manager | Takedown Feel Senior (ves/no)|
Bear Stearns $968,845 o Investment Banking,
Underwriter Expenses,
Selling Group Members $227.518 O and Underwriting Risk:  $299,767.56
William E. Simon & Sons $148,292 d Total Takedown: $2.007.877.36
Tucker Anthony $38,481 a Total Spread: $2,307,644.92
Pryor, McClendon & Counts $42,150 a
Powell Capital Markets $37,382 O Sprees Fer Biud: S
Glaves Securities $57.891 |
First Boston Corp. $132,269 O
First American Municipals $36,222 O
A.G. Edwards & Sons, Inc. $40,636 O
Arthurs, LeStrange $26,779 O
Ryan Beck $72,260 a
Printon Kane $118,354 Od
Butcher Singer $60,799 Od

Page 2




Exhibit 7 - cont'd

e

New Jersey Economic Development Authority

Date: 4/20/93 Issue Name: Economic Growth bonds

Principal Amount: $12.37 Million

[ Takedown Fee| Senior (yes/no)]
Tucker Anthony $84,037 b Investment Banking,

: Underwriter Expenses,
Gates Capital $63,355 O and Underwriting Risk:  $386,332.48
Alex Brown $18,438 a Total Takedown:  $184.267.52
Ryan Beck $18,438 a Total Spread:  $570,600.00

Spread Per Bond: $8.47

# of Issues: 6

Totals for The New Jersey Economic Development Authority:

Par Amount: $381.527 Million
New Jersey Educational Facilities Authority
Date: 2/1/90 Issue Name: Drew University Issue Principal Amount: $11.51 Million
IManager | |__Takedown Feel Senior (ves/no)|
First Fidelity $82,168 Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $8,602.00
Total Takedown: 82,168.00
Total Spread: $90,770.00
Spread Per Bond: $7.89
Date: 2/15/90  Issue Name: Monmouth College Private Principal Amount: $5.74 Million
Manager | |  Takedown Feel Senior (yes/no)|
First Fidelity $37.388 )| Investment Banking,
: 3 Underwriter Expenses,
First Inter Equity $5.625 O and Underwriting Risk:  $22,940.00
Total Takedown: 43.012.50
Total Spread: $65,952.50
Spread Per Bond: $11.50
Date: 7/25/90  Issue Name: Ramapo College Principal Amount: $2.27 Million
|Manager' | Takedown Fee| Senior (ves/no)|
First Fidelity $16,753 w Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $10,214.60
Total Takedown: 16.753.00
Total Spread: $26,967.60

Spread Per Bond: $11.88

Page 3




A Exhibit 7 - cont'd

New Jersey Educational Facilities Authority
Date: 11/18/91

Issue Name: Seton Hall

|__Takedown Feel Senior (yes/no)|
Merrill Lynch $168,313 ® Investment Banking,
3 Underwriter Expenses,
Selling Group Members $740 O and Underwriting Risk:
First Fidelity $45,325 O Total Takedown:
Total Spread:

Principal Amount: $28.97 Million

$102,867.00

$214.378.00
$317,245.00

Spread Per Bond: $10.95

Date: 12/20/91 Issue Name: Seton Hall University

| Takedown Feel Senior (yes/no)|
Merrill Lynch $300,766 .| Investment Banking,
: N Underwriter Expenses,
g Pty $102.652 O and Underwriting Risk:
Total Takedown:
Total Spread:

Principal Amount: $55.75 Million

$184,399.65

$403.418.00
$587,817.65

Spread Per Bond: $10.54

Date: 12/30/91 Issue Name: Fairleigh Dickinson

Principal Amount: $8.70  Million
| Takedown Fee| Senior (yes/no)|
E.A. Moos & Co. $78,300 Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $52,113.00
Total Takedown:  $78.300.00
Total Spread: $130,413.00
Spread Per Bond: $14.99
: ; # of Issues: 6
Totals for The New Jersey Educational Facilities Authority:
Par Amount: $112.935 Million
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Exhibit 7 - cont'd

New Jersey Health Facilities Financing Authority

Date: 1/12/90  Issue Name: Elizabeth General Medical Principal Amount: $97.05 Million
|__Takedown Fee| Senior (ves/no)|
Merrill Lynch $277,393 | Investment Banking,
: Underwriter Expenses,
Printon Kane ~ $28,158 a Total Takedown:  $719.142.00
Dean Witter $45,572 a Total Spread:  $949,149.00
Kidder Peabody $53,426 a
Bear § $51.500 O Spread Per Bond: $9.78
BT Securities $70,951 L}
Date: 1/25/90  Issue Name: Princeton Medical Center Principal Amount: $60.29 Million
| Takedown Feel Senior (ves/no)|
Merrill Lynch $226,356 X Investment Banking,
; Underwriter Expenses,
Selling Group Members $121,170 O and Underwriting Risk:  $168,797.40
Paine Webber $41,951 O Total Takedown:  $466.606.00
Chemical Securities $32,663 O Total Spread:  $635,403.40
Lehman Brothers $44,466 O
Spread Per Bond: $10.54
Date: 2/5/90 Issue Name: Newcomb Medical Center Principal Amount: $19.49 Million
| Takedown Fee| Senior (yes/no)|
Dillon Read $84,916 | Investment Banking,
: Underwriter Expenses,
Selling Group Members $61,420 a and Underwriting Risk:  $155,968.00
A.H. Williams & Co. $14,160 O Total Takedown:  $173.329.00
Dean Witter $12,833 a Total Spread:  $329,297.00
Spread Per Bond: $16.90
Date: 3/1/90 Issue Name: Mem Hosp Corp-Burlington Principal Amount: $52.51 Million
Manager | Takedown Fee| Senior (ves/no)) :
1.P. Morgan $135,207 X Investment Banking,
: Underwriter Expenses,
Selling Group Members §101,216 a and Underwriting Risk: ~ $220,016.30
Dean Witter $26,332 O Total Takedown:  $380,173.00
Van Kampen Merritt $21,191 O Total Spread:  $600,189.30
Smith Barney $54,575 O
Lehman Brothers $41.652 O Spread Per Bond: $11.43
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Exhibit 7 - cont'd

New Jersey Health Facilities Financing Authority

Date: 4/26/90  Issue Name: Hunterdon Medical Center

Principal Amount: $19.74 Million

Manager [__Takedown Fee] Senior (ves/no)
J.P. Morgan $62,903 u Investment Banking,

: Underwriter Expenses,
Selling Group Members $58,076 O and Underwriting Risk: ~ $147,851.40
Reinoso & Company $11,608 O Total Takedown:  $145.485.00
Prudential Securities $12,898 O Total Spread:  $293,336.40

Spread Per Bond: $14.86

Date: 4/26/90 Issue Name: Kimball Medical Center

[

Takedown Fee| Senior (yes/no)|

Bear Stearns $195,188
Selling Group Members $124,688
Dean Witter $22,500
Smith Barney $13,125
Merrill Lynch $33,750
First Boston Corp. $24,375

Principal Amount: $55.15 Million

H Investment Banking,

Underwriter Expenses,
a and Underwriting Risk: ~ $211,775.00
a Total Takedown: 413.626.00
a Total Spread:  $625,401.00
O
O Spread Per Bond: $11.34

Date: 7/25/90  Issue Name: Holy Name Hospital

Principal Amount: $50.45 Million

| Takedown Fee| Senior (ves/no)|

Dillon Read $204,789
Selling Group Members $80,712
Ramirez $21,983
J.P. Morgan $14,868
Dean Witter $17.842
Smith Barney $16,992

ﬁ Investment Banking,

Underwriter Expenses,
| and Underwriting Risk:  $196,755.00
O Total Takedown:  $357.186.00
| Total Spread: $553,941.00
O
O Spread Per Bond: $10.98

Date: 10/2/90  Issue Name: East Orange General Hosp.

Principal Amount: $22.12 Million

Takedown Fee] Senior (yes/no)|

|
Kidder Peabody $64,277
Selling Group Members $71,431
Ryan Beck $10,585
Merrill Lynch $15,148

u Investment Banking,

Underwriter Expenses,
O and Underwriting Risk: $156,793.50
O Total Takedown: ~ $161,441,00
O Total Spread:  $318,234.50

Spread Per Bond: $14.39
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Exhibit 7 - cont'd

New Jersey Health Facilities Financing Authority

Date: 10/30/90 Issue Name: Kensington Manor Care Principal Amount: $13.02 Million
[ Takedown Fee| Senior (yes/no)J
J.P. Morgan © $41497 E Investment Banking,

: Underwriter Expenses,
Selling Group Members $29,757 O and Underwriting Risk: ~ $107,894.80
Reinoso & Company $25,448 B Total Takedown: 96.702.00

Total Spread:  $204,596.80

Spread Per Bond: $15.72

Date: 11/19/90 Issue Name: St. Elizabeth Hospital Principal Amount: $64.30 Million
[_Takedown Feel Senior (yes/no)|
Dillon Read $229,250 M hment Banking,
Underwriter Expenses,
Selling Group Members $140,000 d and Underwriting Risk: ~ $199,330.00
Reinoso & Company $47.250 O Total Takedown:  $562,625.00
Clayton Brown $65,625 O Total Spread:  $761,955.00
Chase Securities $80,500 a
Spread Per Bond: $11.85
Date: 11/29/90 Issue Name: Medical Center-Ocean County Principal Amount: $55.25 Million
[ Takedown Fee| Senior (yes/no)
Ryan Beck $86,658 w Investn.:ent Banking,
Underwriter Expenses,
Selling Group Members $153,869 O and Underwriting Risk:  $221,004.20
Smith Barney $23,023 O Total Takedown:  $394,977.00
W.R. Lazard $20,378 O Total Spread:  $615,981.20
Dillon Read $48,084 O
First Fidelity $24.918 O Spread Per Bond: $11.15
Van Kampen Merritt $38,047 O
Date: 12/20/90 Issue Name: Cathedral Health Systems Principal Amount: $96.66 Million
[_Takedown Fee| Semior (ves/no) '
Merrill Lynch $323,840 y Investn‘lent Banking,
Underwriter Expenses,
Selling Group Members $167,256 O and Underwriting Risk:  $243,584.40
Tucker Anthony $20,571 a Total Takedown:  $711.417.00
Prudential Securities $49,827 O Total Spread:  $955,001.40
Printon Kane $20,424 O
A.G. Edwards & Sons, Inc. $22.853 O pseall Rer Pang: 048
Lazard Freres $106,646 a
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Exhibit 7 - cont'd

|

New Jersey Health Facilities Financing Authority

Date: 3/28/91

Issue Name: St. Peters Medical Center

Takedown Fee| Senior (ves/no)|

|
Van Kampen Merritt $105,596
Selling Group Members $124,425
Pryor, McClendon & Counts $10,752
E.A. Moos & Co. $6,163
J.P. Morgan $50,968
Lehman Brothers $55,245

ooooo¥

Principal Amount: $48.71 Million
Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $182,661.00
Total Takedown: 353.149.00
Total Spread: $535,810.00

Spread Per Bond: $11.00

Date: 5/21/91  Issue Name: JFK Health Systems, Inc.

Principal Amount: $39.82 Million

Manager | Takedown Fee] Senior (yes/no)|
First Boston Corp. $73.215 W Investment Banking,
i Underwriter Expenses,
Selling Group Members $115.177 a and Underwriting Risk:  $169,632.60
Goldman Sachs $28,760 a Total Takedown:  $275.953.00
Butcher Singer $27.859 a Total Spread:  $445,585.60
First Fidelity $30,942 O
Spread Per Bond: $11.19
Date: 5/31/91  Issue Name: Centrastate Medical Center Principal Amount: $59.31 Million
| Takedown Feel Senior (ves/no
Lazard Freres $138,000 Investment Banking,
; Underwriter Expenses,
Selling Group Members $150,770 O and Underwriting Risk:  $195,129.20
Prudential Securities $76,029 O Total Takedown:  $436,522.00
First Fidelity $34,187 a Total Spread:  $631,651.20
Reinoso & Company $37,536 | :

Spread Per Bond: $10.65

Date: 7/23/91

Issue Name: Robert Wood Johnson

!Manager ] |

Takedown Feel Senior (yes/no)|

Lazard Freres $62,881
Selling Group Members $37,373
Paine Webber $45,658
DLJ $40,471

O
O
a

Principal Amount: $27.13 Million

Investment Banking,

Underwriter Expenses,
and Underwriting Risk: $134,836.20
Total Takedown: 186.383.00
Total Spread:  $321,219.20

Spread Per Bond: $11.84
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Exhibit 7 - cont'd

—

New Jersey Health Facilities Financing Authority

Date: 8/21/91  Issue Name: Helene Fuld Principal Amount: $12.20 Million
[ Takedown Fee] Senior (ves/no)|
Bear Stearns $41,395 ﬁ j Investment Banking,
. Underwriter Expenses,
Selling Group Members $47,873 a

and Underwriting Risk: $110,730.00
Total Takedown: 89.268.00
Total Spread: $199,998.00

Spread Per Bond: $16.40

Date: 9/24/91  Issue Name: Mercer Medical Principal Amount: $52.80 Million
Manager [ Takedown Fee| Senior (yes/no)|
Butcher Singer $106,790 w Investment Banking,
: Underwriter Expenses,
Selling Group Members $93,143 O and Underwriting Risk:  $174,239.00
William E. Simon & Sons $60,635 O Total Takedown:  $382.273.00
Paine Webber $80,835 £ Total Spread: $556,512.00
Lehman Brothers $40,870 a
Spread Per Bond: $10.54
Date: 10/29/91 Issue Name: Burdette Tomlin Principal Amount: $29.06 Million
[ Takedown Fee| Senior (ves/no)
DLJ $90,387 = Investment Banking,
: A Underwriter Expenses,
Selling Group Members $67,736 a and Underwriting Risk:  $99,966.00
Dean Witter $30,964 O Total Takedown:  $210.976.00
A.G. Edwards & Sons, Inc. $21,889 O Total Spread:  $310,942.00
Spread Per Bond: $10.70
Date: 11/6/91  Issue Name: Columbus Hospital Principal Amount: $35.50 Million
[ Takedown Fee| Senior (yes/no)j .
Ryan Beck $30,375 K Investment Banking, .
y Underwriter Expenses,
Selling Group Members $110,625 O and Underwriting Risk: $165,785.00
First Fidelity $15,375 O Total Takedown:  $266.250.00
Bear Stearns $96,000 a Total Spread:  $432,035.00
Dillon Read $13,875 O

Spread Per Bond: $12.17
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Exhibit 7 - cont'd

New Jersey Health Facilities Financing Authority

Date: 11/14/91 Issue Name: Pascack Valley Hospital

Principal Amount: $31.37 Million

Manager | Takedown Feel{ Senior (ves/no)|
Prudential Securities " $92.433 | Lnvestment Banking,
; / Underwriter Expenses,
Selling Group Members $46,081 O and Underwriting Risk:  $162,162.50
Tucker Anthony $26,282 O Total Takedown:  $215.846.00
Chemical Securities $22,842 a Total Spread:  $378,008.50
Merrill Lynch $28,208 O
: Spread Per Bond: $12.05

Date: 12/5/91  Issue Name: Hackensack Hospital Principal Amount: $139.03 Million

{ Takedown FeeH Senior (yes/no)l
Lazard Freres $397,866 ? Investment Banking,

Underwriter Expenses,
Selling Group Members $221.719 and Underwriting Risk:  $262,766.90
EA Moos&Co. $34,594 a Total Takedown:  $981.552.00
Clayton Brown $55.421 d Total Spread: $1,244,318.90
Smith Barney $77.660 a
Merrill Lynch $60.328 O Spread Per Bond: $8.95
Goldman Sachs $62,481 O
Kidder Peabody $71,483 O

Date: 12/6/91  Issue Name: Barnett Hospital

Principal Amount: $42.93 Million

[ Takedown Fee| Senior (ves/no)|
Paine Webber $148,988 = Investment Banking,

: Underwriter Expenses,
Selling Group Members $58,000 O and Underwriting Risk:  $161,415.30
Printon Kane $26,535 d Total Takedown:  $311.244.00
Goldman Sachs $35.598 O Total Spread:  $472,659.30
Prudential Securities $42,123 a

: Spread Per Bond: $11.01

Date: 3/6/92 Issue Name: Palisades Hospital

Principal Amount: $41.00 Million

| Takedown Fee| Senior (yes/rﬂ
Smith Barney $141.938 m Investment Banking,

s ; Underwriter Expenses,
Selling Group Members $88,313 | and Underwriting Risk:  $225,089.00
J.P. Morgan $12,000 O Total Takedown:  $307,501.00
Clayton Brown $12,000 O Total Spread:  $532,590.00
Lehman Brothers $26,625 |
Bear Stearns $26.625 O Spread Per Bond: $12.99
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Exhibit 7 - cont'd

New Jersey Health Facilities Financing Authority

Date: 3/20/92  Issue Name: Overiook Hospital Principal Amount: $79.46 Million
[ Takedown Fee| Senior (yes/no)|
Lazard Freres $198,666 )| Investment Banking,
Underwriter Expenses,
Selling Group Members $185,706 d and Underwriting Risk:  $210,884.00
Printon Kane $21,358 a Total Takedown:  $575.255.00
E.A. Moos & Co. - $47241 a Total Spread:  $786,139.00
W.R. Lazard $28,236 a
Galdman Sachs $46.155 O Spread Per Bond: $10.02
Chemical Securities $47,893 a
Date: 4/10/92  Issue Name: Atlantic City Medical Center Principal Amount: $107.75 Million
@ |__Takedown Feel Senior (yes/no)|
Butcher Singer $276,899 % Investment Banking,
Underwriter Expenses,
Seiling Group Members $153.654 O and Underwriting Risk:  $231,662.00
Dean Witter $27.473 d Total Takedown: $771.491.00
Tucker Anthony $36,602 a Total Spread: $1,003,153.00
William E. Simon & Sons $122,164 a
Reinoso & Company $53.034 O Spread Per Bond: $9.31
Chemical Securities $36,244 O
Smith Barney $65,421 O
Date: 10/9/92  Issue Name: West Jersey Health Systems Principal Amount: $91.40 Million
Manager | | Takedown Feel Senior (ves/no)|
Smith Barney $186,139 ¥ Investment Banking,
! Underwriter Expenses,
Selling Group Members $207,975 O and Underwriting Risk:  $241,283.20
Printon Kane $18,582 O Total Takedown: $595.895.00
Dean Witter $52,649 a Total Spread:  $837,178.20
A.H. Williams & Co. $19,071 O
E.A. Moos & Co. $25.493 O Spread Per Bond: $9.16
Clayton Brown $30,644 |
Butcher Singer $55.342 O




Exhibit 7 - cont'd

New Jersey Health Facilities Financing Authority

Date: 3/1/93 Issue Name: JFK Health Systems Principal Amount: $22.20 Million
[_Takedown Fee] Senior (yes/no)
Lehman Brothers $69,353 & Investment Banking,
: Underwriter Expenses,
Selling Group Members $40,851 O and Underwriting Risk:  $142,746.00
E.A. Moos & Co. $17,498 O Total Takedown:  $149.406.00
First Boston Corp. $21,704 a Total Spread:  $292,152.00
Spread Per Bond: $13.16
Date: 3/1/93 Issue Name: Underwood Memorial Hospital Principal Amount: $20.19 Million
| Takedown Fee|] Senior (yes/no)|
Lehman Brothers $58,951 > Investment Banking,
_ Underwriter Expenses,
Selling Group Members $56,021 a and Underwriting Risk:  $149,239.00
W.R Lazard $17,297 O Total Takedown:  $142.506.00
Tri-State Capital Markets $10,237 d Total Spread:  $291,745.00
Spread Per Bond: $14.45
Date: 3/19/93  Issue Name: Deborah Heart & Lung Center Principal Amount: $37.41 Million
Manager [ Takedown Feel Senior (yes/no)|
Butcher Singer $42,500 X Investment Banking,
g Underwriter Expenses,
Selling Group Members $196,331 a and Underwriting Risk:  $173,147.35
Tri-State Capital Markets $4,000 O Total Takedown:  $278,331.00
Reinoso & Company $4,000 a Total Spread:  $451.478.35
A.G. Edwards & Sons, Inc. $4,000 d
Paine Webber $27.500 O Spread Per Bond: $12.07
Date: 4/1/93 Issue Name: The Mountainside Hospital Principal Amount: $66.97 Million
Manager I [ Takedown Feel Senior (ves/no)| .
First Fidelity $160,124 X Investment Banking,
g Underwriter Expenses,
Selling Group Members $118,976 a and Underwriting Risk:  $207,640.00
Printon Kane $25,188 a Total Takedown: $452.684.00
Clayton Brown $34,834 O Total Spread:  $660,324.00
Chemical Securities $58,569 O
Gold Sachs $21.659 O Spread Per Bond: $9.86
Butcher Singer $33,334 O
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Exhibit 7 - cont'd

New Jersey Health Facilities Financing Authority
Date: 5/1/93 Issue Name: Southern Ocean County Hosp.

|Manager } [

Paine Webber

Principal Amount: $25.80 Million

Takedown Feel Senior (ves/no)|

$194.250 M Investment Banking,
' Underwriter Expenses,
and Underwriting Risk: $121,026.00

Total Takedown: $194,250.00
Total Spread:  $315,276.00

Spread Per Bond: $12.22

& : : : # of Issues: 32
Totals for The New Jersey Health Facilities Financing Authority:
Par Amount: $1,616.015 Million

New Jerseyrl-liggjer Education Assistance Authority l
Date: 9/5/91 Issue Name: Student Loans

Principal Amount: $25.00 Million
Manager i | Takedown Fee| Senior (ves/no)|
Smith Barney $297.538 m Investment Banking,
E Underwriter Expenses,
Bear Stearns $62.963 O and Underwriting Risk: $0.00

Total Takedown: $360.500.00
Total Spread:  $360,500.00

Spread Per Bond: $14.42

Date: 8/12/92  Issue Name: Student Loan Rev Bonds Principal Amount: $35.00 Million

[ Takedown Fee] Senior (yes/no)]
Smith Barney $332.475 Investment Banking,
¥ = Underwriter Expenses,
Golden Harris $29.856 O and Underwriting Risk: $0.00
Glaves Securities

$18,469 O Total Takedown:  $380,800.00

Total Spread:  $380,800.00

Spread Per Bond: $10.88

3 # of Issues: 2
Totals for The New Jersey Higher Education Assistance Authority:
Par Amount: $59.996 Million
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Exhibit 7 - cont'd

New Jersey Highway Authority

Date: 6/25/92  Issue Name: Refunding Bonds 1992 Series

.

Lazard Freres

M.R. Beal

Butcher Singer

A.G. Edwards & Sons, Inc.
Ryan Beck

Bear Stearns

Paine Webber

Selling Group Members
Chapman Company
Glaves Securities

Janney Montgomery Scott
Powell Capital Markets
William E. Simon & Sons
Tucker Anthony

A H. Williams & Co.
Goldman Sachs

Takedown Fee| Senior (yes/no)|

$971,999
$54,991
$320,958

" $174,302

$155.216
$157.647
$212,080
$109,689
$52,264
$52,232
$52,560
$29,466
$111,362
$120,152
$68,164
$134,061

00000000000 O00O00K

Principal Amount: $422.70 Million

Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $604,457.00

Total Takedown: $2,777,143.00
Total Spread: $3,381,600.00

Spread Per Bond: $8.00

Totals for The New Jersey Highway Authority:

# of Issues: 1
Par Amount: $422.700 Million
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Exhibit 7 - cont'd

New Jersey Housing & Mortgage Finance Agency
Date: 9/18/90  Issue Name: Home Buyer Revenue Bonds, 1990 E&F

[Manager } |

Principal Amount:

Takedown Fee| Senior (ves/no)|

$297.95 Million

DLJ " $788,774 m Investment Banking,
Underwriter Expenses,
Selling Group Members $503,850 | and Underwriting Risk:  $718,898.15
Prescott Ball $72,226 a Total Takedown: $2.177.429.60
Van Kampen Merritt $96,400 O Total Spread: $2,896,327.75
Kidder Peabody $79,891 d
Reinoso & Company $55.275 O Spread Per Bond: $9.72
J.B. Hanauer $27,453 a
Paine Webber $57,781 O
Grigsby Brandford $61,982 a
Merrill Lynch $121.716 O
M.R. Beal $78.601 O
First Fidelity $88.182 O
Prudential Securities $145.300 O
Date: 2/25/91  Issue Name: Rental Housing Rev Bonds, 1991 A Principal Amount: $7.87 Million
[Manager | |___Takedown Feel Senior (yes/no)|
Lehman Brothers $48,035 R’ Investment Banking,
Underwriter Expenses,
MR Beal $5.573 O and Underwriting Risk: ~ $144,951.95
E.A. Moos & Co. $4.830 d Total Takedown: $58.436.95
Total Spread:  $203,388.90
Spread Per Bond: $25.86
Date: 9/5/91 Issue Name: Section 8 Bonds, Principal Amount: $84.84 Million
IManager [ Takedown Feel Semior (ves/no)|
First Boston Corp. $345,765 W Investment Banking,
Underwriter Expenses,
Sturdivant $26,775 a and Underwriting Risk:  $295,243.20
Smith Barney $61,763 O Totadl Takedown: $636,300.00
First Fidelity $53,813 O Total Spread:  $931,543.20
Citicorp Securities $148,185 O -
Spread Per Bond: $10.98
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Exhibit 7 - cont'd

—

_—

New Jersey Housing & Mortgage Finance Agency
Date: 10/17/91 Issue Name: Multi-Family

| Takedown Fee| Senior (ves/no)|

Principal Amount: $142.24 Million

Goldman Sachs $646,756 54 Investment Banking,
Underwriter Expenses,
E.A. Moos & Co. $23,825 E| and Underwriting Risk:  $275,744.90
Halpert & Company $11,844 O Total Takedown:  $723,956.25
MR. Beal $41,531 a Total Spread:  $999,701.15
Spread Per Bond: $7.03
Date: 11/21/91 Issue Name: Rental Housing, 1991 B Principal Amount: $14.94 Million
| Takedown Feel Senior (yes/no)|

Pryor, McClendon & Counts $112,050 w Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $146,650.00
Total Takedown: 112.050.00
Total Spread:  $258,700.00
Spread Per Bond: $17.32
Date: 12/26/91 Issue Name: Rental Revenue Bonds Principal Amount: $8.31 Million
l Takedown Feeﬂ Senior (ycs/no)]
Prudential Securities $55,950 ® Investment Eanking,
/ Underwriter Expenses,
Halpert & Company $0 O and Underwriting Risk:  $106,683.00
Artemis $2.625 O Total Takedown:  $62.325.00
E.A. Moos & Co. $3,750 a Total Spread:  $169,008.00

Spread Per Bond: $20.34

Date: 3/19/92

Issue Name: Housing Bonds

Principal Amount:

Takedown Feel Senior (yes/no)|

$150.28 Million

Bear Stearns $705,196 X Investment Banking, -

g Underwriter Expenses,
Selling Group Members $1.827 O and Underwriting Risk:  $545,517.70
AH. Williams & Co. §$55.008 a Total Takedown: $1,098.546.30
Sturdivant $35,527 O Total Spread: $1,644,064.00
MR Beal $154.497 |
Butcher Singer $74,525 O Spread Per Bond: $10.94
E.A. Moos & Co. $71,967 O
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Exhibit 7 - cont'd

New Jersey Housing & Mortgage Finance Agency

Date: 4/23/92

Issue Name: Home Buyer Rev. Bonds

Principal Amount:

$30.00 Million

Manager [ Takedown Feel Senior (ves/no)|
DLJ $162,000 % Investn_lent Banking,
Underwriter Expenses,
Reinoso & Company $18,750 O and Underwriting Risk:  $88,750.00
Halpert & Company $3,750 a Total Takedown:  $225.000.00
Artemis $7,500 O Total Spread:  $313,750.00
Kidder Peabody $33,000 O
’ Spread Per Bond: $10.46

Date: 8/27/92  Issue Name: Home Buyer Rev. Bonds Principal Amount: $70.00 Million
Manager | Takedown Fee| Senior (ves/no)|

DLJ $246,375 ﬁ Investn.lent Banking,

Underwriter Expenses,

Selling Group Members $56,437 a and Underwriting Risk:  $69,563.00
Sturdivant $5.269 O Total Takedown: ~ $581.437.00
Printon Kane $5,269 | Total Spread:  $651,000.00
Halpert & Company $5,269 O

Golden Harris $9.019 O Spread Per Bond: $9.30

GMS Group $5.269 a

Glaves Securities $5,269 O

First Boston Corp. $5,269 O

Chapman Company $5.269 O

Bear Stearns $5.269 a

Artemis $5,269 O

Pryor, McClendon & Counts $74,063 d

E.A. Moos & Co. $74,063 a

A.G. Edwards & Sons, Inc. $74,063 O
Date: 11/25/92 Issue Name: Rental Housing Rev - Series E Principal Amount: $14.59 Million

[ Takedown Fee] Senior (yes/no)|

Manager

Prudential Securities $35,775
Pryor, McClendon & Counts $2,000
Halpert & Company $5,313
Artemis $5.625
Golden Harris $10,563
E.A. Moos & Co. $16,488

00000

Investment Banking,
Underwriter Expenses,
and Underwriting Risk:

Total Takedown:
Total Spread:

$258,963.50

75,762.50
$334,726.00

Spread Per Bond: $22.95
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Exhibit 7 - cont'd

New Jersey Housing & Mortgage Finance Agency

Date: 12/16/92 Issue Name: Multi-family Refunding Bonds

Principal Amount: $278.05 Million

Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $725.639.46

Total Takedown: $2.224.360.54
Total Spread: $2,950,000.00

Spread Per Bond: $10.61

[_Takedown Fee| Senior (yes/no)
Lehman Brothers $915,317 P |
Selling Group Members $652,851 a

A.H. Williams & Co. $77,853 O
Pryor, McClendon & Counts . $77.853 a
Prudential Securities $270,818 O

First Boston Corp. $229,669 |
Date: 3/25/93  Issue Name: Home-Buyer Rev. Bds. F-3

[ Takedown Fee] Senior (ves/no)]
Merrill Lynch $157,500 M
Tucker Anthony $45,000 O
MR. Beal $22.500 a
Kemper $22,500 d
Cypress Securities $22,500 |
Chapman Company $22,500 O
Arthurs, LeStrange $22.500 O

A H. Williams & Co. $22.500 O

E.A. Moos & Co. $112,500 O

Principal Amount: $60.00 Million

Investment Banking,
Underwriter Expenses,
and Underwriting Risk:  $195,000.00

Total Takedown: $450,000.00
Total Spread:  $645,000.00

Spread Per Bond: $10.75

Totals for The New Jersey Housing & Mortgage Finance Agency:

# of Issues: 12
Par Amount: $1,159.045 Million
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Exhibit 7 -

cont'd

New Jersey Sports and Exposition Authority

Date: 2/26/92  Issue Name: State Contract Refunding Bonds

[___Takedown Feel Senior (yes/no)|
Lazard Freres $846,605 ﬁ
Gibraltar Securities $7,586 |
Merrill Lynch $307,717 a
Butcher Singer : $81,007 |
First Fidelity $24,176 O
Printon Kane $32.648 0
M.R. Beal $61,975 O
Bear Stearns : $50,903 O
Chapman Company $10,590 |
A.G. Edwards & Sons, Inc. $27,123 Od
Rickel & Associates $3,735 |
Glaves Securities $14,940 Gl
Goldman Sachs $9.975 O
Halpert & Company $3,735 O
J.B. Hanauer $6,295 O
E.A. Moos & Co. $23,903 a
Powell Capital Markets $15,201 O
William E. Simon & Sons $53,590 O
A.H. Williams & Co. $35.421 O
Tri-State Capital Markets $3,735 O
Ryan Beck $7.723 O
O

Clayton Brown $33.895

Principal Amount: $224.00 Million

Investment Banking,
Underwriter Expenses,
and Underwriting Risk:

Total Takedown:
Total Spread:

Spread Per Bond:

$589,194.05

$1.662.475.95
$2,251,670.00

$10.05

Date: 8/27/92  Issue Name: Contract Bonds 1992 Series B

IManagerI | Takedown Fee| Senior (ves/no)|
Ryan Beck $103.916 W

Principal Amount: $13.86 Million

Investment Banking,

Underwriter Expenses,
and Underwriting Risk:

Total Takedown:
Total Spread:

Spread Per Bond:

$0.00

$103.916.00
$103,916.00

$7.50
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New Jersey Sports and Exposition Authority

Date: 10/15/92 Issue Name: Luxury Tax Bonds Series A Principal Amount: $168.03 Million
|__Takedown Feel Senior (yes/no)|
DLJ " $436,287 E Investment Banking,
Underwriter Expenses,
William E. Simon & Sons $72,300 O and Underwriting Risk:  $341,821.00
Alex Brown $34,849 a Total Takedown: $1,170.212.00
Goldman Sachs ~ $81,880 O Total Spread: $1,512,033.00
Lehman Brothers $134,912 O
A.H. Williams & Co. $73.131 | SO Tor B & 3900
MR. Beal $8,857 a
Glaves Securities $6,145 O
Printon Kane $7,049 O
Tri-State Capital Markets $7,953 a
| A.G. Edwards & Sons, Inc. $20,859 a
. Halpert & Company $14,026 O
E.A. Moos & Co. $10,664 O
Rickel & Associates $5,965 O
Smith Barney $86,977 O
First Boston Corp. $50,885 O
J.B. Hanauer $11,460 O
Powell Capital Markets $35,969 O
Ryan Beck $29,643 O
Kidder Peabody $40.401 i
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Exhibit 7 - cont'd

New Jersey Sports and Exposition Authority

Date: 11/12/92 Issue Name: Contract Bonds 1992 Series C

Principal Amount:

$209.99 Million

[ Takedown Fee| Senior (yes/no)|
Paine Webber $62,997 X IgFstEest Sanking,
Underwriter Expenses,
Ryan Beck $7.700 a and Underwriting Risk:  $124.089.00
AH. Williams & Co. $20,999 < Total Takedown:  $262.493.00
Dillon Read $20,999 O Total Spread: ~ $386,582.00
Kidder Peabody $20,999 O
Prudential Securities $20‘,999 O Spread Per Bond: $1.84
1.B. Hanauer $7,700 O
A.G. Edwards & Sons, Inc. $7,700 O
Printon Kane $7,700 |
William E. Simon & Sons $7.700 O
Chemical Securities $7.700 a
First Fidelity $7,700 O
Lehman Brothers $7,700 |
Pryor, McClendon & Counts $7.700 O
Tri-State Capital Markets $7.700 a
Dean Witter $7,700 O
Halpert & Company $7,700 O
Powell Capital Markets $7,700 O
Rickel & Associates $7,700 O
E.A. Moos & Co. $7,700 O

Totals for The New Jersey Sports and Exposition Authority:

# of Issues: 4
Par Amount: $615.870

Million

lNew Jersey Transit Corp. |

Date: 9/20/91 Issue Name: COP

Principal Amount: $66.69 Million

|__Takedown Fee| Senior (ves/no)|
Merrill Lynch $500,175 E Investment Banking,
: k& Underwriter Expenses,
and Underwriting Risk: $1,038,430.00
Total Takedown: 500.175.00
Total Spread: $1,538,605.00

Spread Per Bond: $23.07

Totals for The New Jersey Transit Corp.:

# of Issues: 1
Par Amount: $66.690

Million
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Exhibit 7 - cont'd

New Jersey Turnpike

Date: 9/5/91 Issue Name: Rev. Bonds (Refunding) Series A Principal Amount: $423.21 Million
[ Takedown Fee| Senior (yes/no)

First Boston Corp. $621,579 ﬂ Investment Banking,

Underwriter Expenses,

Selling Group Members $405,794 O and Underwriting Risk:  $489,848.64
W.R. Lazard $68,489 a Total Takedown: $1.886.482.53
Tucker Anthony " $30,407 O Total Spread: $2,376,331.17
Pryor, McClendon & Counts $35,035 |

Prudential Securities $63.738 O Spread Per Bond: $5.62

Janney Montgomery Scott $36,060 O

Grigsby Brandford $66,019 O

Doley Securities $37,042 O

Alex Brown $29,056 O

Paine Webber $240,451 O

Bear Stearns $252,812 O
Date: 10/16/91 Issue Name: Rev. (Refunding) Series B Principal Amount: $79.34 Million
Manager |__Takedown Fee| Senior (yes/no)|

Paine Webber $130,419 ® Investment Banking,

Underwriter Expenses,

Selling Group Members $37.331 a and Underwriting Risk:  $271,964.96
W.R. Lazard $16,563 a Total Takedown:  $338.477.00
Tucker Anthony $16,812 ad Total Spread:  $610,441.96
Pryor, McClendon & Counts $11,675 O

Prudential Securities $16,563 O Srread Fer Depet: 37.00

Janney Montgomery Scott $8,000 O

Grigsby Brandford $16,563 O

Doley Securities $6,875 O

Alex Brown $13,500 a

Bear Stearns $32,088 O

First Boston Corp. $32,088 O
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New Jersey Turnpike
' Date: 12/12/91 Issue Name: Series 1991C&D Principal Amount: $1,618. Million
\ |__Takedown Fee| Senior (yes/no)|
" Merrill Lynch $2,446.096 ﬂ Investment Banking,
Underwriter Expenses,
A.G. Edwards & Sons, Inc. $89,113 O and Underwriting Risk: $2,434,407.50
DLJ $1,582,975 a Total Takedown: $8.525.207.00
Kidder Peabody " $548,109 O Total Spread: 10,959,614.50
Smith Barney $414,224 d
MR. Beal $257.867 O Spread Per Bond: $6.77
Butcher Singer $422,265 O
Selling Group Members $1,637,398 a
Howard Gary & Co. $91,112 O
E.A. Moos & Co. $94,113 O
Raymond James & Assoc. $80,113 |
Ryan Beck $187,376 Od
Tucker Anthony $165.143 O
William E. Simon & Sons $252,960 a
AH. Williams & Co. $143,315 O
BT Securities $113,028 O
Date: 1/16/92  Issue Name: Turnpike Revenue Bonds Principal Amount: $741.11 Million
IManager | Takedown Fee| Senior (yes/no)|
Goldman Sachs $1.484.488 )+ Investment Banking,
Underwriter Expenses,
Selling Group Members $1.156.600 O and Underwriting Risk:  $847.390.30
Sturdivant $103.245 O Total Takedown: $4.651.645 85
Reinoso & Company $82,558 O Total Spread: $5,499,036.15
Printon Kane $14,650 a
Morgan Stanley $121.407 O Spread Per Bond: $7.42
J.B. Hanauer $71,155 O
Gibraltar Securities $268.491 O
First Albany $191,777 G
Chemical Securities $264,900 O
Artemis $84,961 O
Dean Witter $161.881 O
Lehman Brothers $451,096 d
Dillon Read $194,438 O




Exhibit 7 - cont'd

New Jersey Turnpike
Date: 4/15/92  Issue Name: Revenue Bonds (GSSB) Principal Amount: $30.02 Million
{__Takedown Feel Senior (ves/no)|
Lehman Brothers $186,912 5 . Investment Banking,

: nderwriter Expenses,
Selling Group Members $3,471 O and Underwriting Risk:  $197,467.96
Ryan Beck o s22113 O Total Takedown:  $441.293.20
William E. Simon & Sons $372 | Total Spread:  $638,761.16
1.B. Hanauer $20,742 O
Halpert & Company $1i.438 O Spread Per Bond: $21.28
Gibraltar Securities $14,773 a
A.G. Edwards & Sons, Inc. $47,883 O
Dean Witter $77.567 O
Prudential Securities $56,023 O

; # of Issues: 5
Totals for The New Jersey Turnpike:
Par Amount: $2,892.521 Million

ISouth Jersey Port Corporation |

Date: 3/4/93 Issue Name: Marine Terminal Revenue Bonds Principal Amount: $40.13 Million
L Takedown Feel Senior (ves/no)|
Butcher Singer $214,294 | Investment Banking,
Underwriter Expenses,
Ryan Beck $71.431 O and Underwriting Risk: ~ $109,956.20

Total Takedown: $285.725.60
Total Spread: $395,681.80

Spread Per Bond: $9.86

# of Issues: 1

Totals for The South Jersey Port Corporation:
Par Amount: $40.130 Million

South }ersey Tra:porta.;ion Autho{rity

Date: 12/3/92  Issue Name: 1992 Series A & B Principal Amount: $60.49 Million
!Manager l [ Takedown Feel Senior (yes/no)| ‘
Bear Stearns $211,397 N Investment Banking,
Underwriter Expenses,
Tucker Anthony $111,214 a and Underwriting Risk:  $446,567.15

Total Spread:  $882,664.00

Spread Per Bond: $14.59
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Exhibit 7 - cont'd

Totals for The South Jersey Transportation Authority: * M mmen:
Par Amount: $60.485 Million
[State Of New Jersey
Date: 7/4/91 Issue Name: 'I'RA;NS Series Fiscal 1992 A Principal Amount: $1,200. Million
[ Takedown Fee| Senior (yes/no)]
Lehman Brothers ~ $808,298 W Investn.lent Banking,
Underwriter Expenses,
Artemis $5,250 O and Underwriting Risk: $1,083,999.00
Citicorp Securities $600,000 O Total Takedown: $1,800,001.00
First Boston Corp. $52,500 a Total Spread: $2,884,000.00
Goldman Sachs $75.000 a
L el e $52,500 O Spread Per Bond: $2.40
Merrill Lynch $67,500 O
Prudential Securities $52,500 a
Sturdivant $2.100 a
First Fidelity $3,750 |
J.B. Hanauer $3,750 a
E.A. Moos & Co. $14,100 |
Printon Kane $3,750 ([
Pryor, McClendon & Counts $3,750 d
Ryan Beck $3,750 O
William E. Simon & Sons $14,003 a
Morgan Stanley $37,500 O
Date: 8/13/91  Issue Name: TRANS Series Fiscal 1992 B & C Principal Amount: $400.00 Million
| Takedown Fee| Senior (yes'/@]
Lehman Brothers $300,000 E Investment Banking,
. Underwriter Expenses,
Citicorp Securities $100,000 a and Underwriting Risk:  $390,869.00
Total Takedown: $400.000.00
Total Spread: ©  $790,869.00
Spréad Per Bond: $1.98
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Exhibit 7 - cont'd

State Of New Jersey
Date: 10/17/91 Issue Name: 911 Financing Principal Amount: $94.57 Million
[ Takedown Fee] Senior (yes/no)]
Merrill Lynch $877,224 & Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $0.00

Total Takedown: 877.223.90
Total Spread: $877,223.90

Spread Per Bond: $9.28

Date: 11/27/91 Issue Name: COP-Marine Lab Principal Amount: $11.01 Million

| Takedown Feej Senior (ves/no)|
Lehman Brothers $223.000 N Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $0.00

Total Takedown: $223.000.00
Total Spread:  $223,000.00

Spread Per Bond: $20.25

Date: 12/11/91 Issue Name: TRANS Series Fiscal 1992 D & E Principal Amount: $200.00 Million

[ Takedown Feeﬂ Senior (yes/no)l

Lehman Brothers $100,000 ﬂ Investment Banking,
Underwriter Expenses,

Citicorp Securities $100,000 a

and Underwriting Risk:  $190,000.00

Total Takedown:  $200,000.00
Total Spread:  $390,000.00

Spread Per Bond: $1.95

Page 26




Exhibit 7 - cont'd

State Of New Jersey

Date: 9/24/92
[Manager|
First Fidelity
William E. Simon & Sons
Goldman Sachs

Prudential Securities
Chemical Securities
Citicorp Securities

A.G. Edwards & Sons, Inc.
Printon Kane

Powell Capital Markets
Selling Group Members
A.H. Williams & Co.
Arthurs, LeStrange

M.R. Beal

Butcher Singer

Chapman Company

First American Municipals
Glaves Securities

J.B. Hanauer

Tucker Anthony

E.A. Moos & Co.

Issue Name: TRANS Series Fiscal 1993 A

[  Takedown Feel Senior (yes/no)|

$185,842
$16,385
$93,987
$127.524
$41,711
$46,130
$24,498
$23,993
$10,578
$27,915
$14.113
$7,765
$12,689
$8,775
$8,270
$12,310
$7,765
$7,765
$12,563
$28,975

DDDDDDDDDDDDDDDDDDDﬂ

Principal Amount: $600.00 Million

Investment Banking,
Underwriter Expenses,
and Underwriting Risk:

Total Takedown:
Total Spread:

Spread Per Bond:

$384,762.00
$719,550.00

$1,104,312.00

$1.84

Date: 9/24/92

|Manager ]
Kidder Peabody
E.A. Moos & Co.

A.G. Edwards & Sons, Inc.

Issue Name: TRANS Series Fiscal 1993 B

|  Takedown Fee| Senior (ye;/nﬂ

$625,000
$312,500
$312,500

=
O

a

Principal Amount: $1,000. Million

Investment Banking,
Underwriter Expenses,
and Underwriting Risk:

Total Takedown:
Total Spread:

$0.00

-$1,250,000.00
$1,250,000.00

Spread Per Bond: $1.25
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State Of New Jersey

Lazard Freres
Printon Kane
First Fidelity
Paine Webber
Merrill Lynch
Goldman Sachs

A.G. Edwards & Sons, Inc.

Butcher Singer
Cypress Securities
Enright & Co.

First American Municipals

Smith Mitchell

E.A. Moos & Co.

Selling Group Members
Stephens Inc.

Tri-State Capital Markets

William E. Simon & Sons

A.H. Williams & Co.
Alex Brown

Ferris, Baker Watts
First Boston Corp.
Glaves Securities
J.B. Hanauer

Poweil Capital Markets
Reinoso & Company
United Jersey Bank
Glickenhaus

Tucker Anthony

Date: 12/18/92 Issue Name: G.O. Refunding Series D

{__Takedown Fee| Senior (yes/no)|
$3,466,517
- $159,986
$1,252,131

 $552,963
$1,027,891
$518,635
$305,849
$533,695
$455,690
$137,655
$157,057
$231.608
$201,562
$791,431
$109,976
$60,393
$270,879
$130.660
$98.917
$94,347
$246.031
$110,114
$120,823
$39,812
$167,546
$19,623
$87,679
$275,811

DDDDDDDDDDDDDDDDDDDDDDDD‘DDDX

Principal Amount: $1,804. Million

Investment Banking,
Underwriter Expenses,
and Underwriting Risk: $1,981,136.07

Total Takedown: 11,625.281.00
Total Spread: 13,606,417.07

Spread Per Bond: $7.54

Totals for The State Of New Jersey:

# of Issues: 8
Par Amount: $5,310.140 Million

Grand Totals for All Issuers:

# of Issues: 80
Par Amount: $12,813.054 Million
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Ulndlexrwrlter Repou‘t Staﬁe of N.ll amd-St;lt;e Amﬁﬂmrltles Negmnated Bomd Sales

Run Date: 82493 {Senior managers and Co-managers only: does not reflect fees to listed

o lnc'“"ﬂes sales between 1"’?” im! 2’24’93 fizma trom -ellxng groups. For pooled allocatxon- see Exhibit 10 )
A.G. Edwards & So[ms, Inc. ﬁ N.J. Firm: Yes MWBE: No . .
Total Principal
Date Isswer - : Issue Name ‘ Amount (MM)  Takedown Fee  Senior Manager?
12/20/90 New Jerscy Health Facilities Financing Authority Cathcdral Heaith Systems $96.660 $22 853 No
10/29/91 New Jersey Health Facilities Financing Authority Burdetic Tomlin $29.060 $21.889 - . " No
12/12/91 New Jersey Turnpike Scries 1991 C & D $1,618.850 $89,113 ) No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $27,123 No
4/15/92  New Jersey Turnpike Revenue Bonds (GSSB) $30016 $47.883 No
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Scrics $422.700 $174,302 No
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $74,063 . No
9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 $40,636 No
9/24/92  State Of New Jerscy TRANS Scrics Fiscal 1993 B $1,000.000 $312,500 No
9/24/92  State Of New Jersey TRANS Serics Fiscal 1993 A $600.000 $24,498 No
10/15/92  New Jerscy Sports and Exposition Authority Luxury Tax Bonds Scrics A $168.025 $20,859 . ‘No -
11/12/92 New Jerscy Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No
12/18/92  State Of New Jersey G.O. Refunding Series D $1,804.565 $305,849 No
3/19/93  New Jersey Health Facilitics Financing Authority Deborah Heart & Lung Center $37. 405 . $4,000 No
Toua!ls for A.G. Edwalrds & Sons, Illmc ] $6 546.504 $I 173,267  # of Issues: 14
A.H. Williams & Co. ] N.J. Firm: No MWBE: No o
Total Principal
Date  [Issuer Issue Name Amount (MM) - Takedown Fee  Senmior Manager?
2/5/90 New Jerscy Hcallh Facilitics Financing Authority Newcomb Medical Center $19.485 $14,160 No
12/12/91 New Jersey Turnpike Series 1991 C& D $1,618.850 $143,315 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds ' $224.000 $35,421 No
3/19/92  New Jersey Housing & Mortgage Finance Agency Housing Bonds $150.280 $55,008 No
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 $68,164 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A : $600.000 $14,113 No
10/9/92  New Jersey Health Facilities Financing Authority West Jersey Health Systems $91.395 $19,071 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Scrics A $168.025 $73,131 No
11/12/92  New Jersey Sports and Exposition Authority Contract Bonds 1992 Scries C $209.990 $20,999 N No
- 12/16/92 New Jersey Housing & Morgage Finance Agency Multi-family Refunding Bonds $278.045 $77.853 No
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Exhibit 8 - cont'd

12/18/92 State Of New Jersey _ G.O. Refunding Series D $1,804.565 $130,660 No
3/25/93  New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 ‘ $60.000 $22,500 No
Totals for A.H. Williams & Co.:  $5,647.335 $674,393  # of Issues: 12
Alex Brown { N.J. Firm: No MWBE: No )
. , Total Principal ‘ -

Date Issuer Issue Name Amount (MM)  Takedown Fee Semicr Manager?
9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A $423.205 $29,056 No
10/16/91 New Jersey Turnpike Rev. (Refunding) Series B $79.340 $13,500 No
6/23/92  New Jersey Economic Development Authority Economic Growth Bonds Composite $51.370 $24,404 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $34,849 No
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $98,917 No
4/20/93  New Jersey Economic Development Authority Economic Growth bonds $12.370 $18,438 No

| Totals for Alex Brown:  $2,538.875 $219,163  # of Issues: 6
Artemis | NJ.Firm:No = MWBE: Yes o
Toetal Principal , .

Date Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 - $5,250 - No
12/26/91 New Jersey Housing & Mortgage Finance Agency Rental Revenue Bonds $8.310 $2,625 No
1/16/92  New Jersey Turnpike Turnpike Revenue Bonds $741.110 $84,961 No
4/23/92  New Jersey Housing & Mortigage Finance Agency Home Buyer Rev. Bonds $30.000 $7,500 No
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $5,269 No

11/25/92 New Jersey Housing & Mongage Finance Agency Rental Housing Rev - SeriessE $14.585 $5,625 _ No
Totals for Artemis:  $2,064.005 $111,230  # of Issues: 6
Arthurs, LeStrange ﬂ N.J. Firm: No MWBE: No L.
Total Principal '

Date Issuer Issue Name Amount (MM)  Takedown Fee Senior Manager?
9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 $26,779 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $7,765 No

"~ 3/25/93  New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 _ $60.000 $22,500 No -
Totals for Arthurs, LeStrange: $895.233 $57,044  # of Issues: 3

Bear Stearns

Date Issuer

ﬂ N.J. Firm: Yes

MWBE: No ‘
Tetal Principal
Amount (MM)

Issue Name

Takedown Fee Senior Mlmuager?
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$97.050

1712/90  New Jersey Health Facilities Financing Authority Elizabeth General Medical $51,500 No
4/26/90  New Jersey Health Facilities Financing Authority Kimball Medical Center $55.150 $195,188 Yes
8/21/91  New Jersey Health Facilities Financing Authority Helene Fuld $12.195 $41,395 Yes
9/5/91 New Jersey Higher Education Assistance Authorit Student Loans $24.996 $62,963 No
9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A $423.205 $252,812 No
10/16/91 New Jersey Turnpike Rev. (Refunding) Series B $79.340 $32,088 No
11/6/91  New Jersey Health Facilities Financing Authority Columbus Hospital $35.500 $96,000 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $50,903 No
3/6/92 New Jersey Health Facilities Financing Authority Palisades Hospital $41.000 $26,625 No
3/19/92  New Jersey Housing & Mortgage Finance Agency Housing Bonds $150.280 $705,196 Yes
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 . $157,647 No
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $5,269 No
9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 $968,845 Yes
12/3/92  South Jersey Transportation Authority 1992 Series A & B $60.485 $211,397 Yes

. Totals for Bear Stearns:  $1,931.134 $2,857,826  # of Issues: 14

BT Securities | N.J. Firm: Yes MWBE: No
Total Principal
Date  [ssuer Issue Name Amount (MM)  Takedown Fee  Semior Manager?
1/12/90  New Jersey Health Facilities Financing Authority Elizabeth General Medical $97.050 $70,951 No
12/12/91 New Jersey Turnpike Series 1991 C & D -. $1,618.850 $113,028 No
Totals for BT Securities:  $1,715.900 $183,979  # of Issues: 2
Butcher Singer | N.J. Firm: Yes MWBE: No Total Princinal o
Date Issuer Issue Name Amount (MM) Takedown Fee  Semior Manager?

5/21/91  New Jersey Health Facilities Financing Authority JFK Health Systems, Inc. $39.820 $27,859 " No
9/19/91  New Jersey Building Authority College Savings Bonds $75.000 $99,723 No
9/24/91  New Jersey Health Facilities Financing Authority Mercer Medical $52.800 $106,790 Yes
12/12/91 New Jersey Turnpike Series 1991 C& D $1,618.850 $422,265 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $81,007 No
3/19/92  New Jersey Housing & Mortgage Finance Agency Housing Bonds $150.280 $74,525 No
4/10/92  New Jersey Health Facilities Financing Authority Atlantic City Medical Center $107.750 $276,899 Yes
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 $320,958 No

9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 $60,799 No
TRANS Series Fiscal 1993 A $600.000 $8,775 No

9/24/92

State Of New Jersey
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10/9/92  New Jersey Health Facilities Financing Authority West Jersey Health Systems $91.395 $55,342 No
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $533,695 No
3/4/93 South Jersey Port Corporation Marine Terminal Revenue Bonds $£40.130 $214,294 Yes
3/19/93  New Jersey Health Facilities Financing Authority Deborah Heart & Lung Center $37.405 $42,500 Yes
4/1/93 New Jersey Health Facilities Financing Authority The Mountainside Hospital $66.965 $33,334 No
Totals for Butcher Singer:  $5,566.893 $2,358,766  # of Issues: 15
Chapman Company | N.J. Firm: No MWBE: Yes

. Total Principal : :

Date Issuer Issue Name Amount (MM) Takedown Fee . Senior Manager?
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $10,590 No '
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 $52,264 No
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $5,269 No

'9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $8,270 No
3/25/93  New Jerscy Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 $60.000 $22,500 No
' Totals for Chapman Company:  $1,376.700 $98,893  # of Issues: 5 -
Chase Securities | N.J. Firm: No MWBE: No o
Total Principal o

Date Issuer Issue Name Amount (MM)  Takedown Fee Semior Manager?

11/19/90 New Jersey Health Facilities Financing Authority St. Elizabeth Hospital $64.300 $80,500 No
Totals for Chase Securities: $64.300 $80,500  # of Issues: 1

Chemical Securities

Date
1/25/90
11/14/91
1/16/92
3120/92
4/10/92
9/24/92
11/12/92
41193

Issuer

ﬂ N.J. Firm: Yes

New Jersey Health Facilities Financing Authority Princeton Medical Center
New Jersey Health Facilities Financing Authority Pascack Valley Hospital

New Jersey Turnpike

New Jersey Health Facilities Financing Authority Overlook Hospital
New Jersey Health Facilities Financing Authority Atlantic City Medical Center

State Of New Jersey
New Jersey Sports and Exposition Authority

New Jersey Health Facilities Financing Authority The Mountainside Hospital

Takedown Fee  Senier Manager?

MWBE: No _

Total Principal

Issue Name Amount (MM)
$60.285 $32,663
$31.370 $22,842
Turnpike Revenue Bonds $741.110 $264;900
$79.455 $47,893
$107.750 $36,244
TRANS Series Fiscal 1993 A $600.000 $41,711
Contract Bonds 1992 Series C $209.990 $7,700
, $66.965 $58,569
Totals for Chemical Securities:  $1,896.925 $512,522

No
No
No
No
No
No
No -
No

# of lssues: 8
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| N.J.Firm: Yes MWBE: No

Cificorp Securities

Total Principal

Takedown Fee Senior Manager?

- Date issuer Issue Name Amount (MM)
7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $600,000 No
8/13/91  State Of New Jersey TRANS Series Fiscal 1992 B & C $400.000 $100,000 No
9/5/91 New Jersey Housing & Mortgage Finance Agency Section 8 Bonds, $84.840 $148,185 ~ No
12/11/91 State Of New Jersey TRANS Series Fiscal 1992 D & E $200.000 $100,000 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $46,130 ~ No
Totals for Citicorp Securities:  $2,484.840 $994,315  # of Issues: 5
Clayton Brown N.J. Firm: No MWBE: No
Clayton Brow H Total Principal :
Date  Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
11/19/90 New Jersey Health Facilities Financing Authority St. Elizabeth Hospital $64.300 $65,625 No
12/5/91  New Jersey Health Facilities Financing Authority Hackensack Hospital $139.030 $55,421 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $33,895 " No
3/6/92 New Jersey Health Facilities Financing Authority Palisades Hospital $41.000 $12,000 No
10/9/92  New Jersey Health Facilities Financing Authority West Jersey Health Systems $91.395 $30,644 -~ No
4/1/93 New Jersey Health Facilities Financing Authority The Mountainside Hospital $66.965 $34,834 No
Totals for Clayton Brown: $626.690 $232,419  #of Issues: 6
: r rities N.J. Firm: Yes MWBE: No
| Cypress Securit l Total Principal :
‘ Date Issuer Issue Name Amount (MM) Takedown Fee  Semior Manager?
12/18/92 State Of New Jersey. G.O. Refunding Series D $1,804.565 $455,690 No
y 3/25/93  New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 $60.000 $22,500 ~ No
Totals for Cypress Securities:  $1,864.565 $478,190  # of Issues: 2

| N.J. Firm: Yes MWBE: No

Dean Witter

Total Principal

Date  Issuer Issue Name Amount (MM)
1/12/90  New Jersey Health Facilities Financing Authority Elizabeth General Medical $97.050
2/5/90 New Jersey Health Facilities Financing Authority Newcomb Medical Center $19.485
3/1/90 New Jersev Health Facilities Financing Authority Mem Hosp Corp-Burlington $52.510
4/26/90 New Jersey Health Facilities Financing Authority Kimball Medical Center $55.150
, 7/25/90 . New Jersey Health Facilities Financing Authority Holy Name Hospital $50.450
: 9/19/91 - New Jersey Building Authority College Savings Bonds $75.000

Takedown Fee  Senior Manager?

$45,572 No
$12,833 ' No
$26,332 No
$22,500 No
$17,842 No
$217,541 Yes
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10/29/91
1/16/92
4/10/92
4/15/92
10/9/92
11/12/92

New Jersey Health Facilities Financing Authority Burdette Tomlin

New Jersey Turnpike - ' Turnpike Revenue Bonds
New Jersey Health Facilities Financing Authority Atlantic City Medical Center
New Jersey Turnpike Revenue Bonds (GSSB)

New Jersey Health Facilities Financing Authority West Jersey Health Systems
New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C

Totals for Deah Witter:

$29.060 .$30,964
$741.110 $161,881
$107.750 $27,473
$30.016 $77.,567
$91.395 $52,649
$209.990 $7,700
$1,558.966 $700,854

No
No
No
No
No
No

# of Issues: 12

Dillon Read { N.J. Firm: No MWBE: No o
Total Principal :

Date Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
2/5/90 New Jersey Health Facilities Financing Authority Newcomb Medical Center $19.485 $84,916 Yes
7/25/90 - New Jersey Health Facilitics Financing Authority Holy Name Hospital $50.450 $204,789 Yes
11/19/90 New Jersey Health Facilities Financing Authority St. Elizabeth Hospital $64.300 $229,250 Yes
11/29/90 New Jersey Health Facilities Financing Authority Mcdical Center-Ocean County $55.245 $48,084 No
11/6/91  New Jersey Health Facilities Financing Authority Columbus Hospital $35.500 $13,875 No
1/16/92  New Jersey Turnpike Turnpike Revenue Bonds $741.110 $194,438 No
11712/92  New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C _ $209.990 $20,999 No

Totals for Dillon Read: $1,176.080 $796,351 # of Issues: 7
DLJ | N.J. Firm: Yes MWBE: No
Total Principal

Date  Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
9/18/90  New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F - $297.945 $788,774 Yes
7/23/91  New Jersey Health Facilities Financing Authority Robert Wood Johnson $27.130 $40,471 No
10/29/91 New Jersey Health Facilities Financing Authority Burdette Tomlin $29.060 $90,387 Yes
12/12/91 New Jersey Turnpike " Series 1991 C & D $1,618.850 $1,582,975 No
4/23/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $30.000 $162,000 Yes
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $246,375 Yes
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A o $168.025 $436,287 Yes

Totals for DLJ:  $2,241.010 $3,347,269  # of Issues: 7
Doley Securities ﬂ N.J. Firm: No MWBE: Yes Totat Princinal | o

Date Issuer Issue Name Amount (MM)  Takedown Fee Senior Manager?
9/5/91 New Jersey Turnpike " Rev. Bonds (Refunding) Series A $423.205 $37,042 : No
10/16/91 New-Jersey Turnpike Rev. (Refunding) Series B $79.340 $6,875 . No

. ) . Page 6




Exhibit 8 - cont'd

Totals for Doley Securities: $502.545 $43,917  #of Issues: 2

E.A. Moos & Co. N.J. Firm: Yes MWBE: No
Total Principal
Date Issuer * Issue Name Amount (MM)  Takedown Fee  Senior Manager?
2/25/91  New Jersey Housing & Mortgage Finance Agency Rental Housing Rev Bonds, 1991 A -$7.865 $4,830 No
3/28/91  New Jersey Health Facilities Financing Authority St. Peters Medical Center $48.710 $6,163 No
7/4/91 State Of New Jersey ‘ TRANS Series Fiscal 1992 A $1,200.000 $14,100 No
10/17/91 New Jersey Housing & Mortgage Finance Agency Multi-Family $142.240 $23,825 No
12/5/91  New Jersey Health Facilities Financing Authority Hackensack Hospital ~ $139.030 $34,594 No
12/12/91 New Jersey Turnpike Series 1991 C & D $1,618.850 $94,113 No
12/26/91 New Jersey Housing & Mortgage Finance Agency Rental Revenue Bonds $8.310 $3,750 No
12/30/91 New Jersey Educational Facilities Authority Fairleigh Dickinson $8.700 $78,300 Yes
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 - $23,903 No
3/19/92  New Jersey Housing & Mortgage Finance Agency Housing Bonds $150.280 $71,967 No
3/20/92  New Jersey Health Facilities Financing Authority Overloqk Hospital $79.455 $47,241 No
8/27/92  New Jersey Housing & Mortgage Finance Agency. Home Buyer Rev. Bonds $70.000 $74,063 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $28,975 No
9/24/92  State Of New Jerscy TRANS Series Fiscal 1993 B $1,000.000 $312,500 No
10/9/92  New Jersey Health Facilities Financing Authority West Jersey Health Systems -$91.395 $25,493 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $10,664 No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 " No
11/25/92 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E $14.585 $16,488 No
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $201,562 No
3/1/93 New Jersey Health Facilities Financing Authority JFK Health Systems $22.200 $17,498 No
3/25/93  New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 $60.000 $112,500 No
Totals for E.A. Moos & Co.:  $7,668.200 $1,210,227  # of Issues: 21

: . NJ.Firm: No  MWBE: No ‘
Enright & Co ﬂ Total Principal s :
Date Issuer Issue Name Amount (MM)  Takedown Fee Senior Manager?
12/18/92 State Of New Jersey G.O. Refunding Series D ‘ $1,804.565 - $137,655 No
_Totals for Enright & Co.:  $1,804.565 $137,655  # of Issues: |

Ferris, Baker Watts | N.J. Firm: No MWBE: No

Total Principal
Amount (MM)

Date Issuer Issue Name

Takedown Fee Senior Manager?
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Exhibit 8 - cont'd

12/18/92 State Of New Jersey

$94,347 No

$94.347 # of Issues: 1

First Albany l N.J. Firm:
Date Issuer
1/16/92  New Jersey Turnpike

Takedown Fee  Senior Manager?
$191,7717 No ‘

$191,777  # of Issues: 1

First American Municipals l N.J. Firm:
Date Issuer :
9/23/92  New Jersey Economic Development Authority
9/24/92  State Of New Jersey
12/18/92 State Of New Jersey

Takedown Fee  Senior Manager?

$36,222 No

$12,310 No
$157,057 No
$205,589

# of Issues: 3

First Boston Corp.

] N.J. Firm:
Date  Issuer

4/26/90  New Jersey Health Facilities Financing Authority
5/21/91  New Jersey Health Facilities Financing Authority
7/4/91 State Of New Jersey
9/5/91 New Jerscy Turnpike
9/5/91 New Jersey Housing & Mortgage Finance Agency
10/16/91  New Jersey Turnpike
8/27/92  New Jersey Housing & Mortgage Finance Agency
9/23/92  New Jersey Economic Development Authority
10/15/92 New Jersey Sports and Exposition Authority
12/16/92 New Jersey Housing & Mortgage Finance Agency
12/18/92  State Of New Jersey
3/1/93 New Jersey Health Facilities Financing Authority

G.O. Refunding SeriesD , $1,804.565
Totals for Ferris, Baker Watts:  $1,804.565
No MWBE: No
Total Principal
Issue Name Amount (MM)
Turnpike Revenue Bonds $741.110
Totals for First Albany: $741.110
No MWBE: Yes
Total Principal
Issue Name Amount (MM)
Economic Recovery Fund $235.233 -
TRANS Series Fiscal 1993 A $600.000
G.O. Refunding Series D $1,804.565
Totals for First American Municipals:  $2,639.798
Yes MWBE: No
Total Principal
Issue Name Amount (MM)
Kimbali Medical Center $55.150
JFK Health Systems, Inc. $39.820
TRANS Series Fiscal 1992 A $1,200.000
Rev. Bonds (Refunding) Series A $423.205
Section 8 Bonds, $84.840
Rev. (Refunding) Series B $79.340
Home Buyer Rev. Bonds - $70.000
Economic Recovery Fund $235.233
Luxury Tax Bonds Series A ' $168.025
Multi-family Refunding Bonds $278.045
G.O. Refunding Series D $1,804.565
JFK Health Systems $22.200

Takedown Fee

Totals for First Boston Corp.:  $4,460.423

Scnior Manager?
$24,375 No
$73,215 Yes
$52,500 No
$621,579 Yes
$345,765 Yes

$32,088 No
-~ $5,269 No
$132,269 No

$50,885 No
$229,669 No
$246,031 No

$21,704 No

$1,835,348 # of lssues: 12

First Fidelity | N.J.Firm:

Date

Issuer

Yes MWBE: No

Total Principal
Issue Name

Takedown Fee

Amount (MM)

Senior Manager?
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2/1/90 New Jersey Educational Facilities Authority Drew University Issue $11.510 $82,168 Yes
2/15/90  New Jersey Educational Facilities Authority Monmouth College Private $5.735 $37,388 Yes
7/25/90  New Jersey Educational Facilities Authority Ramapo College $2.270 $16,753 Yes
9/18/90  New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $88,182 No
11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County $55.245 $24,918 No
5/21/91  New Jersey Health Facilities Financing Authority JFK Health Systems, Inc. $39.820 $30,942 No
5/31/91  New Jersey Health Facilities Financing Authority Centrastate Medical Center $59.310 $34,187 No
7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $3,750 No
9/5/91 New Jersey Housing & Morigage Finance Agency Section 8 Bonds, $84.840 $53,813 No
9/19/91  New Jersey Building Authority College Savings Bonds $75.000 $183,034 No
11/6/91  New Jersey Health Facilities Financing Authority Columbus Hospital $35.500 $15,375 No
11/718/91 New Jersey Educational Facilities Authority Seton Hall $28.970 $45,325 No
12/20/91 New Jersey Educational Facilities Authority Seton Hall University $55.750 $102,652 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $24,176 No
3/19/92  New Jersey Economic Development Authority Lease Rental Bonds $13.799 $113,028 Yes
9124792  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $185,842 Yes
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C - . $209.990 $7,700 No
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $1,252,131 No
4/1/93 New Jersey Health Facilities Financing Authority The Mountainside Hospital $66.965 $160,124 Yes
Totals for First Fidelity:  $4,871.214 $2,461,487  # of Issues: 19
First Inter Equity ﬂ N.J. Firm: Yes MWBE: No L.
Total Principal
Date Issuer Issue Name Amount (MM)  Takedown Fee Senior Manager?
2/15/90  New Jersey Educational Facilities Authority Monmouth College Private $5.735 $5,625 No
Totals for First Inter Equity: $5.735 $5,625  # of Issues: 1
Gates Capital ﬂ N.J. Firm: No MWBE. No otai Princisal 7 |
Date Issuer Issue Name Amount (MM) Takedown Fee  Senior Manager?
6/23/92  New Jersey Economic Development Authority Economic Growth Bonds Composite $51.370 $44,764 Yes
4/20/93  New Jersey Economic Development Authority Economic Growth bonds $12.370 $63,355 ‘ No
Totals for Gates Capital: $63.740 $108,119 - # of Issues: 2
Gibraltar Securities ﬂ N.J. Firm: Yes MWBE: No ..
Total Primcipal : . .
Issuer Issue Name Takedown Fee  Senior Manager?

Date

Amount (MM)
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1/16/92

New Jersey Turnpike } Turnpike Revenue Bonds $741.110 $268,491 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $7,586 No
4/15/92  New Jersey Turnpike Revenue Bonds (GSSB) v $30.016 $14,773 No
Totals for Gibraltar Securities: $995.126 $290,850  # of Issues: 3
Glaves Securities | N.J.Firm: Yes MWBE: Yes o
Total Principal -

Date  [Issuer ' Issue Name Amount (MM)  Takedown Fee  Senior Manager?
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $14,940 ‘No
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 " $52,232 No
8/12/92  New Jersey Higher Education Assistance Authorit Student Loan Rev Bonds "~ $35.000 $18,469 No
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $5,269 No
9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 $57,891 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $7,765 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $6,145 No
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $t10,114 No

Totals for Glaves Securities:  $3,559.523 $272,825  #of Issucs: 8
Glickenhaus ' N.J. Firm: Yes MWBE: No
Total Principal
Date  Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $87,679 No
Totals for Glickenhaus:  $1,804.565 $87,679  # of Issues: 1
GMS Group | N.J. Firm: Yes MWBE: No
Total Principal
Date  Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds v $70.000 ' $5,269 No '
Totals for GMS Group: $70.000 $5,269  #of Issues: 1
Golden Harris N.J. Firm: Yes MWBE: No :
Total Principal . :

Date Issuer Issue Name Amount (MM) Takedown Fee - Semior Manager?
8/12/92  New Jersey Higher Education Assistance Authorit Student Loan Rev Bonds $35.000 $29.856 No
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $9,019 No
11/25/92 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E $14.585 $10,563 No

Totals for Golden Harris: $119.585 $49.438  # of Issues: 3
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Goldman Sachs ! N3 Firm: No MWBE: No o
- Total Principal o : o
Date Issuer ] Issue Name Amount (MM)  Takedown Fee  Semior Mamager?
~5/21/91  New Jersey Health Facilities Financing Authority JFK Health Systems, Inc. $39.820 $28,760 No
714/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $75,000 No
10/17/91 New Jersey Housing & Mortgage Finance Agency Multi-Family $142.240 $646,756 Yes
12/5/91  New Jersey Health Facilities Financing Authority Hackensack Hospital $139.030 $62,481 No
12/6/91  New Jersey Health Facilities Financing Authority Barnctt Hospital $42.930 $35,598 No
1/16/92  New Jersey Turnpike Turnpike Revenue Bonds $741.110 $1,484,488 Yes
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 - $9,975 No
3/20/92  New Jersey Health Facilities Financing Authority Overlook Hospital $79.455 $46,155 No
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Serics $422.700 $134,061 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $93,987 No
10/15/92  New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $81,880 No
12/18/92  State Of New Jersey G.O. Refunding Series D $1,804.565 $518,635 No
4/1/93 New Jersey Health Facilitics Financing Authority The Mountainside Hospital $66.965 $21,659 No
Totals for Goldman Sachs:  $5,670.840 - $3,239434  #of Issues: 13
Crﬁgsby Brandford :l N.J. Firm: No MWBE: Yes L.
Total Principal :

Date Issuer Issuec Name Amount (MM)  Takedown Fee Senior Manager?
9/18/90  New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $61,982 No
9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A $423.205 $66,019 No
10/16/91 New Jersey Turnpike Rev. (Refunding) Series B $79.340 $16,563 No

‘ Totals for Grigsby Brandford: $800.490 $144,564  # of Issues: 3
Halpert & Company - ﬂ N.J. Firm: Yes MWBE: No Total Princioal |

Date  Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
10717/91  New Jersey Housing & Mortgage Finance Agency Multi-Family $142.240 $11,844 : No
12/26/91 New Jersey Housing & Mortgage Finance Agency Rental Revenue Bonds $8.310 $0 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $3,735 No
4/15/92  New Jersey Turnpike Revenue Bonds (GSSB) $30.016 $11,438 No
4/23/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $30.000 $3,750 No
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds - $70.000 $5,269 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $14,026 No
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11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No
11/25/92 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E $14.585 $5,313 No
Totals for Halpert & Company:  $897.166 $63,074  # of Issues: 9
Howard Gary & Co. | N.J. Firm: No MWBE: Yes Total Princinal o |
12/12/91 New Jersey Turnpike Series 1991 C & D . $1,618.850 $91,112 No
Totals for Howard Gary & Co.:  $1,618.850 $91,112  # of Issues: 1
J.B. Hanauer ﬂ N.J. Firm: Yes MWBE: No -
: Total Principal
Date Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
9718/90  New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $27,453 No
7/4/91  State Of New Jerscy TRANS Series Fiscal 1992 A $1,200.000 $3,750 No
8/22/91  New Jersey Economic Development Authority Performing Aris/Revenue Bonds $21.510 $7,136 No
9/19/91  New Jersey Building Authority College Savings Bonds $75.000 $40,059 No
1/16/92  New Jersey Turnpike Turnpike Revenue Bonds $741.110 $71,155 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $6,295 No
4/15/92  New Jersey Turnpike Revenue Bonds (GSSB) $30.016 $20,742 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $7,765 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $11,460 No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No
12/18/92 State Of New Jersey ' G.O. Refunding Series D $1,804.565 $120,823 No
Totals for J.B. Hanauer:  $5,372.161 $324,337  #of Issues: 11
J.P. Morgan { N.J. Firm: No MWBE: No o
‘ Tetal Principal o :
Date  Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
3/1/90 New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington $52.510 $135,207 Yes
4/26/90  New Jersey Health Facilities Financing Authority Hunterdon Medical Center $19.740 $62,903 Yes
7/25/90  New Jersey Health Facilities Financing Authority Holy Name Hospital $50.450 $14,868 No
10/30/90 New Jersey Health Facilities Financing Authority Kensington Manor Care $13.015 $41,497 Yes
3/28/91  New Jersey Health Facilities Financing Authority St. Peters Medical Center $48.710 $50,968 No
. 3/6/92 New Jersey Health Facilities Financing Authority Palisades Hospital ' $41.000 $12,000 ~ No
Totals for J.P. Morgan: $225.425 $317,443  # of Issues: 6
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Janney Montgomery Scott | N Firm: Yes MWBE: No Total Princionl ) N
9/5/91  New Jersey Turnpike Rev. Bonds (Refunding) Series A $423.205 $36,060 No
10/16/91 New Jersey Turnpike Rev. (Refunding) Series B $79.340 $8,000 No
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 $52,560 No

Totals for Janney Montgomery Scott: $925.245 $96,620  # of Issues: 3

Kemper | N.J. Firm: No MWBE: No | o

Total Principal ;. :
Date  Issuer , = Issue Name Amount (MM)  Takedown Fee  Senior Manager?
3/25/93  New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3 $60.000 $22,500 No
Totals for Kemper: $60.000 $22,500  # of Issues: 1
Kidder Peabody | N.J. Firm: Yes MWBE: No o
Total Principal : =
Date Issuer Issue Name Amount (MM) Takedown Fee  Senior Manager?
1712/90  New Jersey Health Facilities Financing Authority Elizabeth General Medical $97.050 $53,426 No
9/18/90  New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $79,891 No
10/2/90  New Jersey Health Facilities Financing Authority East Orange General Hosp. '$22.115 $64,277 Yes
12/5/91  New Jersey Health Facilities Financing Authority Hackensack Hospital $139.030 $71,483 No
12/12/91  New Jersey Turnpike ' Series 1991 C & D $1,618.850 $548,109 No
4/23/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $30.000 $33,000 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 B - $1,000.000 $625,000 Yes
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $40,401 No
11/12/92  New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $20,999 No
Totals for Kidder Peabody:  $3,583.005 $1,536,586  # of Issues: 9
Lazard Freres | N.J. Firm: No MWBE: No . |
' ' Totat Principal .

12/20/90 New Jersey Health Facilities Financing Authority Cathedral Health Systems $96.660 $106,646 No
5/31/91  New Jersey Health Facilities Financing Authority Centrastate Medical Center . $59.310 $138,000 Yes
7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $52,500 ~ No
7/23/91  New Jersey Health Facilities Financing Authority Robert Wood Johnson $27.130 $62,881 Yes
12/5/91  New Jersey Health Facilities Financing Authority Hackensack Hospital $139.030 $397,866 Yes
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $846,605 Yes
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3/20/92
6/25/92
12/18/92

New Jersey Health Facilities Financing Authority Overlook Hospital $79.455 $198,666
New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 $971,999
State Of New Jersey G.O. Refunding Series D $1,804.565 $3,466,517

Totals for Lazard Freres:  $4,052.850  $6,241,680

Yes
Yes
Yes

# of Issues: 9

Lehman Brothers ' N.J. Firm: Yes MWRBE: No .. _
Total Principal ' v
Date  [ssuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
1/25/90  New Jersey Health Facilities Financing Authority Princeton Medical Center ~ $60.285 $44,466 : No
3/1/90 New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington $52.510 '$41,652 No
2/25/91  New Jersey Housing & Mortgage Finance Agency Rental Housing Rev Bonds, 1991 A . $7.865 $48,035 Yes
3/28/91  New Jersey Health Facilities Financing Authority St. Peters Medical Center $48.710 $55,245 No
7/4/91 State Of New Jersey ' TRANS Series Fiscal 1992 A $1,200.000 $808,298 Yes
8/13/91  State Of New Jerscy TRANS Series Fiscal 1992 B & C $400.000 $300,000 Yes
9/24/91  New Jersey Health Facilities Financing Authority Mercer Medical $52.800 $40,870 No
11727/91 State Of New Jersey COP-Marine Lab $11.010 $223,000 Ycs
12/11/91  State Of New Jersey TRANS Series Fiscal 1992 D & E $200.000 $100,000 Yes
12/12/91 New Jersey Economic Development Authority Development Bonds '91 A - S $47.245 $64,173 No
1/16/92  New Jersey Turnpike Turnpike Revenue Bonds $741.110 $451,096 No
3/6/92 New Jersey Health Facilities Financing Authority Palisades Hospital $41.000 $26,625 No
4/15/92  New Jersey Turnpike Revenue Bonds (GSSB) $30.016 $186,912 Yes
10/15/92 - New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $134,912 No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No
12/16/92 New Jersey Housing & Mortgage Finance Agency Multi-family Refunding Bonds $278.045 $915,317 Yes
3/1/93 New Jersey Health Facilities Financing Authority JFK Health Systems ' $22.200 $69,353 Yes
3/1/93 New Jersey Health Facilities Financing Authority Underwood Memorial Hospital ‘ - $20.185 $58,951 Yes
Totals for Lehman Brothers:  $3,590.996  $3,576,605  # of Issues: 18
LP Cook { N.J. Firm: No MWBE: No |
: Total Principal :
Date  Issuer Issue Name = Amount (MM)  Takedown Fee Senior Manager?
12/12/91 New Jersey Economic Deveiopment Authority Development Bonds '91 A - S _ ' $47.245 $191,976 ' Yes
Totals for LP Cook: $47.245 $191,976  # of Issues: |
M.R. Beal ' N.J. Firm: No MWBE: Yes Total Principal . , _
Date Issuer Issue Name Takedown Fee  Senior Manager?

Amount (MM)
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ExXnipit & ~conta

9/18/90  New Jersey Housing & Mortgage Finance Agency
2/25/91  New Jersey Housing & Mortgage Finance Agency
8/22/91 - New Jersey Economic Development Authority
10/17/91 New Jersey Housing & Mortgage Finance Agency
12/12/91 New Jersey Turnpike
2/26/92  New Jersey Sports and Exposition Authority
3/19/92  New Jersey Housing & Mortgage Finance Agency
6/25/92  New Jersey Highway Authority
9/24/92  State Of New Jersey
10/15/92 New Jersey Sports and Exposition Authority
3/25/93  New Jersey Housing & Mortgage Finance Agency
Merrill Lynch I N.J. Firm:
Date  Issuer
1/12/90  New Jersey Health Facilities Financing Authority
1725/90  New Jersey Health Facilities Financing Authority
4/26/90  New Jersey Health Facilities Financing Authority
9/18/90  New Jersey Housing & Mortigage Finance Agency
10/2/90  New Jersey Health Facilities Financing Authority
12/20/90 New Jersey Health Facilities Financing Authority
714191 State Of New Jersey
9/20/191  New Jersey Transit Corp.
10/17/91 State Of New Jersey
11/14/91 New Jersey Health Facilities Financing Authority
11/18/91 New Jersey Educational Facilities Authority
12/5/91  New Jersey Health Facilities Financing Authority
12/12/91 New Jersey Turnpike
12/20/91 New Jersey Educational Facilities Authority
2/26/92  New Jersey Sports and Exposition Authority
12/18/92 State Of New Jersey
3/25/93  New Jersey Housing & Mortgage Finance Agency

Home Buyer Revenue Bonds, 1990 E&F
Rental Housing Rev Bonds, 1991 A
Performing Arts/Revenue Bonds
Multi-Family

Series 1991 C& D

State Contract Refunding Bonds
Housing Bonds

Refunding Bonds 1992 Series
TRANS Series Fiscal 1993 A
Luxury Tax Bonds Series A
Home-Buyer Rev. Bds. F-3

Totals for M.R. Beal:

$297.945 $78,601 No
$7.865 $5,573 No
$21.510 $6,315 No
- $142.240 $41,531 No
$1,618.850 $257,867 - No
$224.000 '$61,975 No
$150.280 $154,497 No
$422.700 $54,991 No
$600.000 $12,689 No
$168.025 $8,857 No
$60.000 $22,500 No
$3,713.415 -$705,395  # of Issues: 11

Yes MWBE: No

Total Principal

Issue Name Amount (MM)  Takedown Fee  Senior Manager?
Elizabeth General Medical $97.050 $277,393 Yes
Princeton Medical Center $60.285 $226,356 Yes
Kimball Medical Center $55.150 $33,750 No
Home Buyer Revenue Bonds, 1990 E&F $297.945 $121,716 No
East Orange General Hosp. $22.115 $15,148 No
Cathedral Health Systems $96.660 $323,840 Yes

“"TRANS Series Fiscal 1992 A $1,200.000 $67,500 No
COoP $66.690 $500,175 Yes
911 Financing $94.565 $877,224 Yes
Pascack Valiey Hospital $31.370 $28,208 No
Seton Hall $28.970 $168,313 Yes
Hackensack Hospital $139.030 $60,328 "~ No
Series 1991 C&D $1,618.850 $2,446,096 " Yes
Seton Hall University $55.750 $300,766 . Yes
State Contract Refunding Bonds $224.000 $307,717 No
G.O. Refunding Series D $1,804.565  $1,027,891 -~ No
Home-Buyer Rev. Bds. F-3 $60.000 $157,500 . Yes

Totals for Merrill Lynch:  $5,952.995 $6,939,921  # of Issues: 17
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Morgan Stanley : l N.J. Firm: No MWBE: No Total Princioal 7 o |
Date Issuer Issue Name Amount (MM)  Takedown Fee Semior Manager?
7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $37,500 No
1/16/92  New Jersey Turnpike Turnpike Revenue Bonds $741.110 $121,407 ' No
Totals for Morgan Stanley: ~ $1,941.110 $158,907  # of Issues: 2
Paine Webber | | N.J.Firm: Yes MWBE: No |
Total Principal .
Date  lssuer Issuc Name Amount (MM)  Takedown Fee  Senior Manager?
1/25/90  New Jersey Health Facilities Financing Authority Princeton Medical Center $60.285 $4l,95 § No
9/18/90 New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $57,781 : No
7/23/91  New Jersey Health Facilities Financing Authority Robert Wood Johnson , _ $27.130 $45,658 No
9/5/91 New Jersey Turnpike Rev. Bond; (Refunding) Series A $423.205 $240,451 ' No
9/19/91  New Jersey Building Authority College Savings Bonds $75.000 $51,004 No
9/24/91  New lJersey Health Facilities Financing Authority Mecrcer Medical $52.800 $80,835 No
10/16/91 New Jersey Turnpike Rev. (Refunding) Series B $79.340 $130,419 Yes
12/6/91  New Jersey Health Facilitics Financing Authority Barnett Hospital $42.930 $148,988 | Yes
6/25/92  New Jersey Highway. Authority Refunding Bonds 1992 Series ‘ $422.700 $212,080 . No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $62,997 | Yes
12/3/92  South Jersey Transportation Authority 1992 Series A & B » $60.485 $113,485 No
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $552,963 No
3/19/93  New Jersey Health Facilities Financihg Authority Deborah Heart & Lung Center $37.405 $27,500 No
5/1/93 New Jersey Health Facilities Financing Authority Southern Ocean County Hosp. $25.800 $194,250 Yes
Totals for Paine Webber:  $3,619.580 $1,960,362  # of Issues: 14
Powell Capital Markets ﬂ NJ. Firm: Yes =  MWBE: Yes . , ,
o Total Principal -
Date  Issuer Issue Name : Amount (MM)  Takedown Fee  Semior Manager?
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds ‘ $224.000 $15,201 No
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 $29,466 No
9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 . $37,382 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A" $600.000 $10,578 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $35,969 No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No
12/18/92 State Of New Jersey , G.O. Refunding Series D $1,804.565 $39,812 No
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Totals for Powell Capital Maflkeis: $3,664.513 $176,108  # of Issues: 7

Prescott Ball ﬂ N.J. Firm: No MWBE: No L
Total Principal ‘ :
Date Issuer Issue Name Amoung (MM) Takedown Fee Senior Manager?
9/18/90  New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $72226 @ No
Totals for Prescott Ball: $297.945 $72,226  # of Issues: |
Printon Kane | N.J. Firm: Yes MWBE: No '
Total Principal
Date Issuer Issue Name Amount (MM)  Takédown Fee  Senior Manager?
1/12/90  New Jersey Health Facilities Financing Authority Elizabeth General Medical $97.050 $28,158 No
12/20/90 New Jersey Health Facilities Financing Authority Cathedral Health Systems $96.660 - $20,424 No
7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $3,750 No
8/22/91  New Jersey Economic Development Authority Performing Arts/Revenue Bonds $21.510 $64,435 Yecs
12/6/91  New Jersey Health Facilities Financing Authority Barnett Hospital $42.930 $26,535 No
1/16/92  New Jersey Turnpike Turnpike Revenue Bonds $741.110 $14,650 No
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds - $224.000 $32,648 No
3/20/92  New Jersey Health Facilities Financing Authority Overlook Hospital $79.455 $21,358 No
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $5,269 No
9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 $118,354 No
9/24/92  State Of New Jersey TRANS Series Fiscal 1993 A $600.000 $23,993 No.
10/9/92  New Jersey Health Facilities Financing Authority West Jersey Health Systems $91.395 $18,582 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $7,049 No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C - $209.990 $7,700 No
12/18/92 State Of New Jersey G.O. Refunding Series D ' $1,804.565 $159,986 No
4/1/93 New Jersey Health Facilities Financing Authority The Mountainside Hospital $66.965 $25,188 - No
Totals for Printon Kane:  $5,748.888 $578,078  # of Issues: 16

Prudentizal Securities N.J. Firm:
Date  Issuer
4/26/90  New Jersey Health Facilities Financing Authority
9/18/90  New Jersey Housing & Mortgage Finance Agency
12/20/90 New Jersey Health Facilities Financing Authority
5/31/91  New Jersey Health Facilities Financing Authority
State Of New Jersey

7/4/91

Yes MWBE: No

Issue Name
Hunterdon Medical Center

Home Buyer Revenue Bonds, 1990 E&F

Cathedral Health Systems
Centrastate Medical Center
TRANS Series Fiscal 1992 A

Total Principal
Amount (MM)

$19.740
$297.945
$96.660
$59.310
$1,200.000

Takedown Fee

$12,898
$145,300
$49,827
$76,029
$52,500

Senior Manager?
No

No
No
No
No
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9/5/91
9/19/91
10/16/91
11/14/91
12/6/91
12/26/91
4/15/92
9/24/92
11/12/92
11/25/92
12/16/92

New Jersey Turnpike
New Jersey Building Authority
New Jersey Turnpike

New Jersey Turnpike
State Of New Jersey

Rev. Bonds (Refunding) Series A $423.205 $63,738 No
College Savings Bonds $75.000 $11,943 No
Rev. (Refunding) Series B $79.340 $16,563 No
New Jersey Health Facilities Financing Authority Pascack Valley Hospital $31.370 $92,433 Yes
New Jersey Health Facilities Financing Authority Barnett Hospital $42.930 $42,123 No
New Jersey Housing & Mortgage Finance Agency Rental Revenue Bonds $8.310 $55,950 Yes
Revenue Bonds (GSSB) $30.016 $56,023 No
TRANS Series Fiscal 1993 A $600.000 $127,524 No
New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $20,999 No
New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E . $14.585 $35,775 Yes
New Jersey Housing & Mortgage Finance Agency Multi-family Refunding Bonds $278.045 $270,818 No
Totals for Prudential Securities:  $3,466.446 $1,130,443  # of Issues: 16
{ N.J.Firm: No MWBE: Yes

Pryor, McClendon & Counnts

Tetal Principal

Date  lIssuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
3/28/91  New Jersey Health Facilities Financing Authority St. Peters Medical Center $48.710 $10,752 No
7/4/91 State Of New Jersey TRANS Serics Fiscal 1992 A $1,200.000 $3,750 No
9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A $423.205 $35,035 No
9/19/91 New Jersey Building Authority College Savings Bonds $75.000 $40,059 No
10/16/91 New Jersey Turnpike Rev. (Refunding) Series B $79.340 $11,675 No
11/21/91 New Jersey Housing & Mortgage Finance Agency Rental Housing,1991 B $14.935 $112,050 Yes
8/27/92  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $70.000 $74,063 No
9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 $42,150 No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No
11/25/92 New Jersey Housing & Mortgage Finance Agency Rental Housing Rev - Series E $14.585 $2,000 No
12/16/92  New Jersey Housing & Mortigage Finance Agency Mulu-l'amnly Refunding Bonds ‘ » $278.045 $77,853 No
Totals for Pryor, McClendon & Counts. $2,649.043 $417,086  # of Issues: 11
Ramirez | N.3. Firm: No MWBE: Yes .
Total Principal - :
‘Date Issuer Issue Name Amount (MM)  Takedown Fee Senior Manager?
7/25/90  New Jersey Health Facilities Financing Authority Holy Name Hospital - $50.450 $21,983 No
Totals for Ramirez: $50.450 $21,983  # of Issues: |
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Raymond James & Assoc. ] N.J. Firm: No MWBE: Yes .
f Total Principal P

Date Issuer Issue Name Amount (MM) Takedown Fee Senior Manager?
12/12/91  New Jersey Turnpike Series 1991 C& D ‘ $1,618.850 $80,113 No

Totals for Raymond James & Assoc.:  $1,618.850 $80,113  # of Issues: 1
Reinoso & Company ﬂ N.J. Firm: No MWBE: Yes Total Princival -
Date  Issuer Issue Name Amount (MM)  Takedown Fee Senior Manager?
4/26/90  New Jersey Health Facilities Financing Authority Hunterdon Medical Center $19.740 $11,608 No
9/18/90  New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $55,275 No
10/30/90 New Jersey Health Facilities Financing Authority Kensington Manor Care $13.015 $25,448 No
11/19/90  New Jersey Health Facilities Financing Authority St. Elizabeth Hospital $64.300 $47,250 No
5/31/91  New Jersey Health Facilities Financing Authority Centrastate Medical Center $59.310 $37,536 No
1/16/92  New Jersey Turnpike Turnpike Revenue Bonds $741.110 $82,558 No
4/10/92  New Jersey Health Facilitics Financing Authority Atlantic City Medical Center $107.750 $53,034 No
4/23/92.  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds $30.000 $18,750 No
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $167,546 No
3/19/93  New Jersey Health Facilities Financing Authority Dcborah Heart & Lung Center $37.405 $4,000 No
Totals for Reinoso & Company:  $3,175.140 $503,005  # of Issues: 10
Rickel & Associates | N.J. Firm: Yes MWBE: No o |
Total Principal ,

Date  Issuer ‘ : Issue Name Amount (MM)  Takedown Fee Senior Manager?
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $3,735 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $5,965 No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No

' v Totals for Rickel & Associates: $602.015 $17,400  # of Issues: 3
Ryan Beck | N.J. Firm: Yes MWBE: No Total Princioal | | | |

Date Issuer Issue Name Amount (MM)  Takedown Fee  Semior Manager?
10/2/90  New Jersey Health Facilities Financing Authority East Orange General Hosp. $22.115 $10,585 No
11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County $55.245 $86,658 Yes
7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $3,750 No
11/6/91  New Jersey Health Facilities Financing Authority Columbus Hospital $35.500 $30,375 Yes
12/12/91 New Jersey Turnpike Series 1991 C & D $1,618.850 $187,376 No
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2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds $224.000 $7,723 No
4/15/92  New Jersey Turnpike Revenue Bonds (GSSB) $30.016 $22,113 ~ No
6/25/92  New Jersey Highway Authority Refunding Bonds 1992 Series $422.700 $155,216 " No
8/27/92  New Jersey Sports and Exposition Authority Contract Bonds 1992 Series B $13.855 $103,916 Yes
9/23/92  New Jersey Economic Development Authority Economic Recovery Fund $235.233 $72,260 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A : $168.025 $29,643 No
11/12/92  New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No
3/4/93 South Jersey Port Corporation Marine Terminal Revenue Bonds $40.130 $71,431 No
4/20/93  New Jersey Economic Development Authority Economic Growth bonds $12.370 $18,438 . No
Totals for Ryan Beck:  $4,288.029 $807,183  # of Issues: 14
Smith Barney | | N.J.Firm: Yes MWBE: No -
Tetal Principal '

Date Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager? -
3/1/90 New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington $52.510 $54,575 No
4/26/90  New Jersey Health Facilities Financing Authority Kimball Medical Center $55.150 $13,125 No
7/25/90  New Jersey Health Facilitics Financing Authority Holy Name Hospital $50.450 $16,992 No
11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County $55.245 $23,023 No
9/5/91 New Jersey Housing & Mortgage Finance Agency Section 8 Bonds, $84.840 $61,763 No
9/5/91 New Jersey Higher Education Assistance Authorit Student Loans $24.996 $297,538 Yes
12/5/91  New Jersey Health Facilities Financing Authority Hackensack Hospital $139.030 $77,660 No
12/12/91 New Jersey Turnpike ~ Series 1991C&D $1,618.850 $414,224 No
3/6/92 New Jersey Health Facilities Financing Authority Palisades Hospital $41.000 $141,938 Yes
4/10/92  New Jersey Health Facilities Financing Authority Atlantic City Medical Center $107.750 $65,421 No
8/12/92  New Jersey Higher Education Assistance Authorit Student Loan Rev Bonds $35.000 $332,475 Yes
10/9/92  New Jersey Health Facilities Financing Authority West Jersey Health Systems $91.395 $186,139 Yes
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A . $168.025 _ $86,977 No

Totals for Smith Barney:  $2,524.241 $1,771,849  # of Issues: 13
Smith Mitchell | N.J.Firm: No MWBE: Yes
. Tetal Principal S -

Date  [Issuer ‘ o Issue Name Amount (MM)  Takedown Fee  Senior Manager?

12/18/92 State Of New Jersey G.O: Refunding SeriesD $1,804.565 $231,608 No .
Totals for Smith Mitchell: ~ $1,804.565  $231,608  # of Issues: 1
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Stephens Inc. ] N.J. Firm: No MWBE: No Total Principal , I
Date  Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
12/18/92 State Of New Jersey G.O. Refunding SeriesD , $1,804.565 $109,976 ‘ No
Totals for Stephens Inc.:  $1,804.565 $109,976  # of Issues: |
Sturdivant | N.J. Firm: Yes MWBE: Yes Total Princinal - | |
Date Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
7/4/91 State Of New Jersey TRANS Series Fiscal 1992 A $1,200.000 $2,100 No
9/5/91 New Jersey Housing & Mortgage Finance Agency Section 8 Bonds, $84.840 $26,775 No
1/16/92  New Jersey Turnpike - Turnpike Revenue Bonds $741.110 $103,245 No
3/19/92  New Jersey Housing & Mortgage Finance Agency Housing Bonds $150.280 $35,527 No
8/27/92.  New Jersey Housing & Mortgage Finance Agency Home Buyer Rev. Bonds , $70.000 $5,269 No
Totals for Sturdivant:  $2,246.230 $172,915  # of Issues: 5
Tri-State Capital Markets ] N.J. Firm: Yes . MWBE: No .. ,
Total Principal .
~ Date Issuer Issue Name Amount (MM)  Takedown Fee  Senior Manager?
2/26/92  New Jersey Sports and Exposition Authority State Contract Refunding Bonds -~ $224.000 $3,735 No
10/15/92 New Jersey Sports and Exposition Authority Luxury Tax Bonds Series A $168.025 $7,953 No
11/12/92 New Jersey Sports and Exposition Authority Contract Bonds 1992 Series C $209.990 $7,700 No
12/18/92 State Of New Jersey G.O. Refunding Series D $1,804.565 $60,393 No
3/1/93 New Jersey Health Facilities Financing Authority Undenvood Memorial Hospital $20.185 $10,237 No
3/19/93  New Jersey Health Facilities Financing Authority Deborah Heart & Lung Center $37.405 $4,000 No
Totals for Tri-State Capital Markets:  $2,464.170 $94,018  # of Issues: 6
Tucker Anthony | N.J. Firm: Yes MWBE: No Total Princinal o |
Date  Issuer Issue Name Amount (MM)  Takedown Fee Senior Manager?
12/20/90 New Jersey Health Facilities Financing Authority Cathedral Health Systems $96.660 $20,571 No
9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A $423.205 - $30,407 No
9/19/91  New Jersey Building Authority College Savings Bonds $75.000 $51,278 No
10/16/91 New Jersey Tumnpike Rev. (Refunding) Series B $79.340 $16,812 No
11714791  New Jersey Health Facilities Financing Authority Pascack Valley Hospital $31.370 $26,282 No
12/12/91 - New Jersey Economic Development Authority Development Bonds '91 A - S $47.245 $64,173 No
12/12/91 New Jersey Turnpike Series 1991 C & D $1,618.850 No

$165,143
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4/10/92
6/23/92
6/25/92
9/23/92
9/24/92
12/3/92
12/18/92
3/25/93
4/20/93

New Jersey Health Facilities Financing Authority Atlantic City Medical Center

New Jersey Economic Development Authority Economic Growth Bonds Composite
New Jersey Highway Authority Refunding Bonds 1992 Series

New Jersey Economic Development Authority Economic Recovery Fund

State Of New Jersey TRANS Series Fiscal 1993 A
South Jersey Transportation Authority 1992 Series A & B
State Of New Jersey G.O. Refunding Series D

New Jersey Housing & Mortgage Finance Agency Home-Buyer Rev. Bds. F-3

New Jersey Economic Development Authority Economic Growth bonds

Totals for Tucker Anthony:

$107.750 $36,602
$51.370 $26,671
$422.700 $120,152
$235.233 $38,481
$600.000 $12,563
$60.485 $111,214
$1,804.565 $275,811
$60.000 $45,000
$12.370 $84,037
$1,125,197

$5,726.143

# of Issues: 16

nite Ban N.J. Firm: Yes MWBE: No
u m. d Jersey Bank E _ Total Principal :
Date  Issucr . Issue Name Amount (MM)  Takedown Fee  Senior Manager?
12/18/92  State Of New Jersey G.O. Refunding SeriesD $1,804.565 $19,623 No
. Totals for United Jersey Bank:  $1,804.565 $19,623  # of Issucs: |
Van Kampen Merritt ﬂ N.J. Firm: No MWBE: No o
Total Principal _

Date  Issuer Issue Name Amount (MM)  Takedown Fec  Senmior Manager?
3/1/90 New Jersey Health Facilities Financing Authority Mem Hosp Corp-Burlington $52.510 $21,191 No
9/18/90  New Jersey Housing & Mortgage Finance Agency Home Buyer Revenue Bonds, 1990 E&F $297.945 $96,400 No
11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County $55.245 $38,047 No
3/28/91  New Jersey Health Facilities Financing Authority St. Peters Medical Center $48.710 $105,596 Yes

Totals for Van Kampen Merritt: $454.410 $261,234  # of Issues: 4

W.R. Lazard [ N.J. Firm: No MWBE: Yes .
' _— - Total Principal :

Date Issuer Issue Name Amount (MM)  Takedown Fee
11/29/90 New Jersey Health Facilities Financing Authority Medical Center-Ocean County $55.245 $20,378
9/5/91 New Jersey Turnpike Rev. Bonds (Refunding) Series A $423.205 $68,489
10/16/91 New Jersey Tumpike Rev. (Refunding) Series B $79.340 $16,563
3/20/92  New Jersey Health Facilities Financing Authority Overlook Hospital $79.455 $28,236
3/1/93 New Jersey Health Facilities Financing Authority Undenwvood Memorial Hospital $20.185 $17,297

' Totals for W.R. Lazard: $657.430 $150,963

Senior Manager?

No
No
No
No
No

# of Issues: 5

Page 22



Exhibit 8 - cont'd

William E. Simon & Sons

Date
714/91
9/24/91
12/12/91
2/26/92
4/10/92
4/15/92
6/25/92
9/23/92
9/24/92

10/15/92

11/12/92
12/18/92

Issuer

State Of New Jersey

New Jersey Health Facilities Financing Authority
New Jersey Turnpike

New Jersey Sports and Exposition Authority
New Jersey Health Facilities Financing Authority
New Jersey Turnpike

New Jersey Highway Authority

New Jersey Economic Development Authority
State Of New Jersey

New Jersey Sports and Exposition Authority
New Jersey Sports and Exposition Authority
State Of New Jersey

ﬂ N.J. Firm: Yes

MWBE: No

Issue Name

TRANS Series Fiscal 1992 A
Mercer Medical

Series 1991 C & D

State Contract Refunding Bonds
Atlantic City Medical Center
Revenue Bonds (GSSB)
Refunding Bonds 1992 Series
Economic Recovery Fund
TRANS Series Fiscal 1993 A
Luxury Tax Bonds Series A
Contract Bonds 1992 Series C
G.O. Refunding Series D

"Totals for William E. Simon & Sons:

Grand Total for all managers:

Total Principal
Amount (MM)

$1,200.000
$52.800
$1,618.850
$224.000
$107.750
$30.016
$422.700
$235.233

$600.000

$168.025 -
- $209.990
$1,804.565

Takedown Fee  Semior Managc;‘?

$6,673.929

$14,003 No
'$60,635 No
$252,960 No
$53,590 No
$122,164 ' No
$372 No
$111,362 No
$148,292 No
$16,385 No
$72,300 No
$7,700 No -
$270,879 No
$1,130,643 # of Issues: 12

56,359,298
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Exhibit 9

Summary Report - Underwriting Fees Earned by Each Firm (“'iakedown‘f‘f portion)

24-Aug-93

Negotiated Sales Only (Amounts in thousands of dollars)

Includes sales between 1/1/90 and 8/24/83

N.J. MWBE UNDERWRITER

NJBA NJEDA NJEFA NJHA NJHCFFA NJHEAA NJHMFA NJSEA NJTA NJTC SJIPC SJTA STATENJ Tot. Fees # of [ssues
Mervill Lynch 469 965 279 308| 2446 500 1973| $6,940 17
Lazard Freres 972 904 847 3519| $6,242 9|
L ehman Brothers 64 337 963 143 638 1,431 | $3,577 18
DLJY 131 1,197 436| 1,583 $3,347 T
Goldman Sachs 134 195 647 92 1,484 6881 $3,239 13
Bear Stearns 969 158 411 63 710 51 285 211 $2,858 14
[First Fidelity 183 13 284 266 142 32 1442 $2,461 19
bulcheu' Singer 100 61 321 543 75 81 422 214 542 $2,359 15
2ine Webber 51 212 539 58 63 371 113 5§53 $1,960 14
irst Boston Corp. 132 119 581 51 654 299 | $1,835 12
|Smith Barney 579 630 62 87 414 T 81,772 13
IKidder Peabody 189 13 61 548 625 $1,537 9
E.A. Moos & Co. 78 134 307 42 94 557 | $1,210 21
A.G. Edwards & Sons, Inc. 1 174 49 74 56 137 643 $1,173 14
illiam E. Simon & Sons 148 1" 183 134 253 301 | $1,131 12
Prudential Securities 12 273 508 21| 136 180| $1,130 16
iTucker Anthony 51 213 120 83 45 . 212 1" 288| $1,125 16
iticorp Securities 148 846 $994 5
Ryan Beck 91 155 128 149 209 L4l 4 $807 14
Dillon Read 581 21 194 $796 7
M.R. Beal 6 55 303 " 258 13 $705 11
Dean Witter 218 236 8 239 $701 12
A.H. Williams & Co. 68 33 155 130 143 145 $674 12
rinton Kane 183 140 5 47 15 188 $578 16
Chemical Securities 198 8 265 42 $513 8
Reinoso & Company 179 74 83 168 $503 10}
Cypress Securities 23 456 $478 2
ryor, McClendon & Count 40 42 11 266 8 47 4 $417 115
).B. Hanauer 40 7 27 25 92 132 $324 i1
J.P. Morgan 317 $317 6
Gibraltar Securities ] 8 283 $291 3
|Glaves Securities 58 52 18 5 21 118 $273 8
an Kampen Merviit 165 96 $261 4
Clayton Brown 199 34 $232 6
Smith Mitchell 232 $232 1
*N.J.” indicates firms that have either their headquarters in New Jersey, or have more than a one- or two-person office in New Jersey.

*"MWBE" indicates firms that have applied to be registered with the Dept. of Comimerce as minority- or womnen-owned business enterprises.
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N.J. MWBE UNDERWRITER

FRERO00RORO00ROROROO0000000RKRROO00

O0O00OROROO0O0ROO0EO000RO0OXNON

NJBA  NJEDA NJEFA NJHA NJHCFFA NJHEAA NJHMFA NJSEA NJTA  NJTC SJPC  SJTA STATENJ Tot.Fees #oflssues
[Alex Brown 43 35 43 89 $219 6]
irst American Municipals 36 169 $206 3
LP Cook 192 $192 1
lrst Albany 192 $192 1
T Securities [l 113 $184 2
[Powell Capital Markets - 37 29 59 S0 $176 7
[Sturdivant 68 103 2 $173 5
Morgan Stanley 121 38 $159 2
.R. Lazard 66 85 $151 5
|Grigsby Brandford 62 83 $145 3
[Envight & Co. 138 $138 1
[Artemis 21 85 5 $111 6
tephens Inc. 110 $110 1
Gates Capital 108 $108 2
Chapman Company 52 28 11 8 $99 S
Janney Montgomery Scott 53 44 $97 3
Ferris, Baker Watts 94 $94 1
[Tri-State Capital Markets 14 19 60 $94 6
|Howard Gary & Co. 91 $91 1
Glickenhaus 88 $88 1
Chase Securilies 81 $81 -1
Raymond James & Assoc. 80 $80 1
Prescott Ball 72 $72 1
Halpert & Company 54 25 1 $63 9
Arthurs, LeStrange 27 23 8 $57 3
Golden Harris 30 20 $49 3
oley Securities 44 $44 2
Kemper 23 $23 1
amirez 22 $22 1
United Jersey Bank 20 $20 1
Rickel & Associates 17 $17 3
First Inter Equity 6 $6 1
IGMS Group ) $5 1
[TOTALS 695| 2572 837| 2,667 8,337 741 7,239| 3,199( 12,603 500 286 16,276 | $56,359 476
- *N.J." indicates firms that have either their headquarters in New Jersey, or have more than a one- or two-person office in New Jersey. Page 2

*
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«,"MWBE" indicates finms that have applied to be registered with the Dept. of Commerce as minority- or women-owned business enterprises.




Key to Summary Report:

Issuer Code
NJBA
NJEDA
NJEFA
NJHA
NJHCFFA
NJHEAA
NJHMFA
NISEA
NITA
NITC
SIPC
SITA
STATEN]

Issuer Name

New Jersey Building Authority

New Jersey Economic Development Authority
New Jersey Educational Facilities Authority

New Jersey Highway Authority

New Jersey Health Facilities Financing Authority
New Jersey Higher Education Assistance Authority
New Jersey Housing & Mortgage Finance Agency
New Jersey Sports and Exposition Authority

New Jersey Turnpike

New Jersey Transit Corp.

South Jersey Port Corporation

South Jersey Transportation Authority

State Of New Jersey




EXHIBIT 1O

TOTAL DESIGNATIONS AND ALLOTMENT
e —————— )
$1.804,564.597.90
STATE OF NEW JERSEY
GENERAL OBUIGATION BONDS
) REFUNDING BONDS (SERIES D)
Undw Tetat Tetal Pool
Pagt Alit Detig, Sonss  Bevenus  Alise
SENIOR
Lazard Freres & Co. 30.00% 35475 591,707 &27182 3332188 134,382.00
GO-SENIORS
Firet Fidelky Sec 18.00% 190980  13.150 204110 1,252,131
PaineWebber Ine . 10.00% 38080 62789 8885 552983
Merrll Lynen Capital 800% 30.850 159.184 190,034  1,027.891
Golgman Sschs & Co 7.00% 31250 61472 272 518638
Bracke Totsi: 70.00% 324615 688302 1212817 6.883.775 134.382.00
CO-MANAGERS
Iy
A.G. Eavards & Sons 2.10% 29185  17.887 43,8682 280849 25,000.00
Bucher & Singer 210% 682%0 13850 20,100  483.655 50.000.00
Cypress Securiiss 210% 17,080 438 17,488 103.680 350.000.00
Endigre & Co 2.10% 0 500 500 2,855 138,000.00
Firt Amencan Municiosls  2.10% 24,450 250 24700 157,087
Smkh Mithahed Growd 210% 28700 9.300 38000  206.808 25,000.00
Tuckes Anthony Inc 210% 20730 23885 4815 25081 25.000.00
Bracke: Totai: 14.70% 184345 65817 250262 1.487.385 10,000.00
nx2
EA Moos& Ca 1.80% 12310 18,700 31.010 171.562 30.000.60
Prirton Kane & Co. 1.50% 1120 9.428 20885 119938 40.000.00
Stephens & Co. 1.80% 12,138 6829 18980  109.978
Triats Capial 1.80% 4980 < 4,980 30,380 30,000.00
Willlam € 8imen & Soms 150% 12100 37319 49619 27087
Braciet Toos: 780% 52738 21238 126004 702786 100.000.00
el
AH. Wiiama & Co 8% 7988 5,580 13975 80,680 50,000.00
Aex Srowm & Sore J8% 6320 13250 19.870 98,917
Ferria, Bakar Watzs 8%  62%0 2500 7.7%0 44347 50.000.00
First Bcman Corp 8% 8030  JMST2 E722 24600
Giaves $ecasitiss J8% 10,708 2223 12830 80,114 30.000.00
Glicksrnais & Co 7% 982 5340 14,880 87.670
J.8. Haneusr & Co 8% 088 1,800 11,628 70.823 50,000.00
Powel Capital Mics TE 2400 .8 2400 ~ 14812 25,000.00
Reincso & Co 8% 18328 14082 22387 167546
UJB Frencial Comp 7% 2,788 800 3288 19.623
Sracket Total 780% 79188 823 161,486 910882  205.000.00

Pocl @ 15% of a8 priorky rades equal $1.049.362.00

Source: Lazars
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Betention 8200, Grotin
Astemnig Capital 0.00% 6.1%0 250 6.400 37.8808
Gibrarer Securiss 0.00% 4510 1.800 8.010 38,748
GMS Growp 0.00% J.190 9.600 12,790 61,147
Gelden, Harmis Capiai 0.00% 4,250 o 4,250 . 24,702
Grigany, Brantord 0.00% 2,950 500 3.480 20.996
Haipent & Co 0.00% 3.85% 250 4,100 23.108
MR Bea) 0.00% 5,700 4.203 9.903 57.848
Pryos, MeClandon 0.00% 2,180 500 2.850 15.988
Rickel & Assoc. 0.00% 8.200 200 $.400 30,883
RJ Walls 0.00% 1,200 450 1.680 9.79%
Sturdivert & CO 0.00% 2,150 o 2.150 13,224
Brackst Totat: 0.00% 41,300 17.453 58.753 331,464
Saliing Group
Advest, inc 0.00% 4,005 9- 4.005 22.947
Asch-Dwyer Municipals 0.00% Q- 0- -
Bank Souh, NA. 0.00% 100 <0 100 628
lnvestments 0.00% 8,125 Q- 5.128 29.488
George K. Baum & Co 0.00% 1,480 9- 1,450 9,082
Bear Staarms & Co 0.00% 4828 250 4,778 27.584
Brennar Securities 0.00% 3.318 Q- 3.315 21,184
Cain Braihers, Shattuck 0.00% < <0- <
Carmona. Motey & Co 0.00% 4%0 < 450 2.812
Chamecel Sscurties 0.00% 700 <0 700 4375
B8.C. Chwistopher 0.00% 0= < 0=
Chizens First Na 0.00% - <0- Q-
R.W. Cardy & Co 0.00% o <©- <
Coughiin & Co 0.00% as0 Q- 630 3.875
Oain Boswortn inc 0.00% <©- <0- <-
Diion, Read 0.00% v, o 0-
Oonsigison. Lifiin & 0.00% 1,680 <. 1.450 9.127
Jenrets Secunties
Dougias & Co Municipais 0.00% 2280 ©- 2.2% 13.288
D268 iveRments 0.00% 1.240 <- 1.240 6.188
FIA Caphal Group 0.00% 18 9 118 583
Fidety Cepital Marxets 0.00% 800 - 500 3,128
Flrst Albanw Comp 0.00% 2.400 - 2.400 11,888
First Figeiky Secusities 0.00% £ < £
Firat Inmmmons Sec 0.60% 200 £ 200 1.250
Flest Securisis 0.00% 3,380 <0 3.3%0 19,642
Fray Municiosl 8se 0.00% <- Q- L
Frezer Lanie? Co 0.00% £ <- <-
Gabrigle, Musgiin 0.00% 4.800 e 4,800 28232
Hanlten holl 0.00% - <- O
Herzog, reine. Geduld 0.00% 250 < 230 1,397
Horzons Securmies Inc 0.00% < < 0
Willam R Hough 0.00% 480 9 480 2812
\rRersiang/Jaliraon Lans 0.00% £ < Q-
Momgomery Scoit  0.00% 040 . £0- 840 5.398
Kdcer, Paabagy & Co 0.00% 1.688 % 1.688 10.378
WR Lazard, Laidigw & Mezo 0.00% 1.370 £ 1,370 8.42¢
Leberieved & Co 0.00% 1,100 Qe 1,100 6.448
Letwnan Brothars 0.60% 3.600 350 3.960 2604
LiLems Go 0.00% 100 o 100 423
W.A Mel 0.00% 378 0 375 2,343
Marician Capital 0.00% Q- Q- <
MIGRESIIG Nefone) Bank 0.00% S50 £ 380 3.250
Mid-Sate Secisties Cop  0.00% 100 < 100 o
J.P. Morgen Securxies 0.00%  8.025 o- 8628 50.158
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Margan Stasvey & Co 0.00% 3.250 < 3.2%0 19,198
Municiosl & Govt Sec 0.00% <- < 9

Nat Weat Bani 0.00% 1.000 <- 1,000 5.184
W.H. Newbeid's Sons 0.06% 1.320 0- 1,320 8,088
D.A Pireus & Co 0.00% 328 <- 328 2,031
Prudential Sec 000% - <- Q-

Samuat A Ramnez 0.00% 688 <- 685 4.156
Rausener Plorce 0.00% <0- <$- 0.

Raymond, James 0.00% 2.838 <- 2,835 14,415
Rocesvalt & Creas 0.00% 2.180 <©- 2.180 12.430
Ryen, Beck & Co 0.00%  4.000 < 4,000 23.260
Seasengood & Mayer 0.00% Q- < <

Ssettie-Nonnwest Sec 0.00% <0- < <-

R. Seainus & Co 0.00% .~ 1) <- 638 3.638
Murigl Slebes & Co 0.00% 200 < 200 1,280
Senith Bemey, Hams 0.00% 705 250 955 4.234
State Street Bk & Tr 0.00% 1,880 <- 1.8%0 11,862
Stifel, Nicaiaus & Co 0.00% 128 9- 128 781
Summi Truat Co 0.00% 230 0- 2%0 1.814
Vaniege Securities inc 0.00% 350 < 3%0 2,187
Waenhovia Bank of NC 0.00% <0- < -

John M. Walsh Sec 0.00% 100 ©0- 100 628
Werd ang Assoc. 0.00% <- < ©-

Werthaim Scivoder 0.00% 920 1.683 2803 15,748
Deen Witer 0.00% 2078 <0- 2,078 12,718
Bracios Toisl: 0.00% 77.088 473 80.698 480,977
Grand Towi: 100.00% 760.015 1,129,003 1.889.018 10.588.863



ZXHIBIT i0 (CONT.) Page i of 1

New Jersey Tumpike Autherily
Tumpike Revenue Boncds
Seree|991 A

First Boston
Bear. Stearrs
Paineweboer

Co-Managers

Alex. Brown

Dolev Secunties

Grigsoy Eranatera Powell
Janney Montgomsry Scoft
Prudential Securities

Pryor MeClenaon

Tucker Anthony

WR Lezard

saling Groun

Apex Securities
George K. Baurn
Clayion 8rown

"he Chepmon Co.
Dillon Reca & Co.
Dondicson Lufidn & Jenrerte
First Amencan Muni
Gibraiter Secisities
Golagman, Sachs & Co.
=aipert & Co.

Hanauer & Co.

Kdder, Peadody
Lehman Brothers

Maerrill Lynen

Mig-Stare Secirities
E.A. Moos & Co.
Printon, Kane Group
Rooseveit & Cross
Ryan Beck

Muriel Siebert & Co.
Witiam E. Simoen & Sons
Smith Bamey

United Danieis Securitigs
Dean Wiiter Reynoids

Total

'Held 8aex’ Total

—Booas = lokedown | Ioksoown | Iokedown

' 139.835.000

57.985.000
$4.635.000

600,000
4,750,000
1,080.000

250000
4280000

423205000

Source: The First Boston Corporation

$621.578.88
252811.78
240451.00

29.085.70
21.281.70
66.019.20
36.060.48
63.738.20
19.275.45
30.406.70
52.729.20

0.00
11.875.00
2.500.00
4.625.00
48437.50
23.455.00
12.500.00
14.268.75
31.837.50
13.831.28
4375.00
10.590.00
33,750.00
82.235.00

225000
831000

2.060.00
12.591.28
2281250
2.487.50
20.057.50
444500
1,.250.00

535000

1.839.201.98

$621.578.88
252.811.78
240481.00

29088.70
37042.25 .
coU19.20
36.060.45
63.738.20
35.036.00
30.408.70
48.489.78

18.760.85

15.760.58
15.760.55

0.00 .

11,875.00
2.500.00
4,625.00
48.437.50
23.485.00
. 12.500.00
14.268.75
31.837.50
13.531.25
4375.00
10.590.00
33.750.00
82.235.00
2.280.00
831000
2.060.00
12591.25
22.812.50
2.487.50
20.057.50
4.445.00
1.280.00

15350.00

4728145 1.886483.83



EXHIBIT 10 (CONT.)

New Jersey Turnpike Authority
Turnpike Revenue Bonds, Series 1991 C

" Alloestien of Priority Takedswn "Hold Back"

As Direeted by the Asthority

Paves —Amount
Howerd Gary & Company $60,656.58
A.G. Edwards & Sons, Inc. 9,925.87
E.A. Moeos & Co. 4,773.63
Raymond James & Associates 42,786.90
Buteher & Singer 1 84,465.17
Chapman & Co. 1700000
Total $219.608.15

Source: Merrill Lynch Capital

Page L of 3



Lcanomic Anslysss - $1,618, 850 000 New Jersey Tusopshe Authutity, Tusupike Revenue Hoads, Seqies 1991 ¢ & D

Marsmum Potoanisd Rovesrue Pond

Mosagoment Fee 304,712 %0
Underwrising Rish . 809,883 00
Tohedown - Seacs C 88,445,008 30
Tehodows - Scvics D $927,500 00
Tazal: 39,939,739 00

Eo.oEEmoSS el

Page 2 of

I. l ! I. v -,-V.

- Oudors, Sevien C Ordeen,

P

© Sesics C bez aed desigaatod takodown is cabouk

d exnj the avorngs Scrce C aliod uf$676. A

Actyal amocsuts ssey Youy 0o the casomt thet the Asthority realiocstes thet 807%.
0 Saaics D donigneiod talodown i calcelesnd neing the awrage Scoics 1D takokrwn of $2.50

shown ore gsoss anmbers and do ot sefbact the 108 bold back cn dexigantod tabodoems.

, " Serioa C Series © Orders, S D SwimD Yt Sel Tomd
Mamagemcst  Usdwwriting ~ Series C Mambor  SwiceC  Designeted ~  Takedown SwieD Desigimed  Todadown. |  Tood Tomd |
Usderwritees Fee Rink Bosde (000°s) (Boade (000's) Boads 00D'e) Busds (U00's) _Messber®  Dosigautod® Boods (000's) Bands (000%) Desigaing®®  Bosds Bonls  Revomss

 Semion Mapeges

R6esr) Lynch & Co. 40471250 52628275 133930 93.195 508,573 204550  5644.294 46 §1,384,425 99 571,000 166950 341737500 6685 2 TEIE R.EISBOR

Donsidens, (Lofkin & Jomsote: $24,202.75 148,300 141,080 72,000 72250 $954,851.23  $438.999.06 ° $S.650 $039,02500 260980 16 E2% 5160725813

Kidder, Posbody & Co. $24,202 78 s2.130 19,670 0 13350 $133,02960  $90,354.86 0 120850  $324.625.00 062,07 10088 357209231

Swmith Borney, Bonis Ughais & (v 24,212 73 149,415 43,500 ° 10850 $19440472  SIDAMAR [ 18550  $66,373.00 72.800 4508 $433.506 94

Scaios Mamagoss Subtotal. 200071250 997,131 00 430615 299448 11,578 300,000 52,026,650 00 52,037.216 48 371,000 MO0 $HNSO00  9T.MS DR 854934798
---- t R e =S mmmogge e T EEEmISCr TR SmS mnm ARSI O il EERITITRIS 3Tl TERES > S '~_=;:=_::.‘?Rm-

Co fMapagern

54.R. Boal & Comgmny £5.886 3 77,500 35,000 Q 3,100 $236,08%5.90 £20.981.28 1] 0 $0.00 38.500 2358 $163. 183 40

BY Socuritiss Carporation s34 1 9,500 14,500 ° 2200 $90.13834  $10.8M9%¢ 0 ° 000 16.700 1038 $108.934 9

Butcher & Eimges $3.386 73 $1.400 41,560 ° 2350 $M0.89342  $15.908 16 0 0 $0.00 ®.n0 3088  $343.683 31

A.G. Edwaréin & Soms, loc. £3.836 73 20,035 £.500 ° 3200 $52.32958 21,65 09 ° 0 $0.00 11,700 ons  $3.0M 83

Howard Gery & Compuey $3.506 13 9.600 4,500 0 $30,450 &0 $0 00 ° ° .00 4.500 ons swMa

E.A. Déoos & Ca. 35,486 73 1400 12,000 0 1200  SWLNIES  SWINM ° 0 $0.00 13,200 oms sMEN

Reywcnd Semas & Assucistcs, bax $5.006 73 1345 a5 0 1000 $305872 3676 15 0 [ »oo 3515 0MS  $.21310

Ryne, Bock & Co. 3,086 73 ».035 26,308 o 1300 SITBSTIIS  $0.193 60 0 ° $0.00 N0 1% 193,269 C8

Tockers Asthony lacnoposstsd $5.386 73 $6.000 21,500 0 2900 $M43.51S32 319,677 45 0 ° Y 24 400 1518 SIM09 70

Willioen E. Simue & Scee £5,086 13 $3.000 12.000 ° 20375 $105.05363  $137.908 05 ° ° s0Co n.ys 238 §258.046 30

AH. Williame & Co. $5.086.73 %250 $5.000 0 . 6075 $1015T232 5409338 ° ° %000 1178 I 318 3140200 40

Co-Masagrro Subtotal: 364,754 00 43005 206,460 0 43,000 $1,307,353 16  5296.445.16 0 0 0T 250260 15 46% 31750552 3
= h.o. TESSStasm i == i Tl s TTES =3 e o sim—cemoeems oo o == S oI maiisx o sTm s
Boands adcswimtas Withomt Ocdess: 157710 81,067,541 00 1572.1% 2 4% 110067 %41 00

3

B Y
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fconomst Anslysss $1,618,850,000 New Jessoy Turopile Authonity, Turomke Reveoue omds, Segies 1991 € & D

Mearnmun Pocatml Roevonue 0l

Manageincmt Foc. 3000, 712 30
Underwritimg Rish . $161,385 GO
Tekodows - Senics ] 35,443,041 30
Jakedowa Secsics D $927,500 00
o B

rage o5 oor

.l l . I ' L T , Iy =T o ‘(‘
Ordions, Sasies C Owdem, Sazies C Sain C Ordors, . ScioD Sof Tesml Potentiod
Mancgomost  Usdorwritiag ~ Sevins C Momber . SctimsC  Dusigmetod 'I’-hb- Soviso D  [Mesigeeted P Tosd © Powmtie) < Bevemme
Undcrwritere Fee Rk  Bouds (000') Bonds (000') Bonds (UC0°0) Bomds O00's) ®  Designated® Bosds (000's) Bowds (000" Q"‘“ :Beade | Boudh Rovenss  Pool
Sclljog Grovp

Apex Sccuritico, bac /Sessmc) A Rosmiscs & Compumy 2.500 2.000 0 0 311336 30 00 o ° 5000 2.000 0N 313363 0les
Beas, Sicarns & Co | lec. 36,500 9.000 o 12900 $6090339  3121,149 96 0 ° $0.00 26.900 1668 5162063 38 1638
The Chaponea Compeay 2,500 2,000 o 0 3133330 $0 00 0 ] $0.00 2,000 0.02%  $13.5% 34 ous
Clmyton Brown & Amocisics $,000 3.000 0 1000 320,304 46 86,768 .13 0 ] 2000 4,000 025% MM aE 01
Ican Witz Reywolds, lnc. 63,500 3 000 0 3500 3513950632  323.688 34 o 0 $0.00 31.500 1956 $21).196 04 218
Diflos Reed & Co., lnc 2,100 9.000 o 3000 360913.3%  $20.304 46 (] 0 $0.00 12.000 oMs 621788 . ong
Veavis, Bakes, Wotsa, fuc 16,400 9,000 0 0 360913 @ $0 00 0 (] $0 00 9.000 0368 3609139 o0éis
I'lACapilnui-up [ 2.900 2,000 o 0 813.3% 3 $0 00 0 0 §0.00 2,000 ons 83N ous
tre Amcyices bunicipels, lac 3,500 2,000 (] ©  $03,536.%0 $0 00 0 ° $0 02 2,000 0028  $i3.3% % o nus
The Firwt Boston Carporetioa 7,500 13,000 o 210 $27.93600  $14.551 33 o e 9000 15,150 0948  $102,8%7 4 1038
Giboalias Socurities Co. 15,47 4,000 0 0 MmMme $0 00 0 [ 000 4.000 0238 sonea ons
Zolden fiaxvis Cagitsl Givoup 3.000 2,000 ] 0 §03536 31 $0 00 o o 2060 2.000 0128 813,506 30 08
soldeman, Sachs & Co $9,000 06,500 0 1,000  3810,6745% 3676815 ° ] $0.00 17.500 1088  3118.442 0 (1]
he GILS Growp 15,550 5.500 0 0 $3,22488 $0.00 ° 0 $0.00 5.500 048 $31.24 488 0318
Hodpest & Compuay 4,100 3.550 L] 0 52400695 0 00 ° (] $0.00 3550 ons  524.026 95 oAU
1. 5. Haseuer & Co. a.as 2,590 o 0 195N $0 00 (] ° $0.00 2.890 08 509.59997 0203
<ischaer MoosefGomge K Baum & Compoay $.500 2,000 ° 00 $13,336.3) $3.384 08 (] ° %000 2.500 0038 51692030 ons
~hmon Brothers 50,000 12,500 o . 3200  $80600.9) 335,094 40 0 ] 000 17,700 0098  3019.796 19 tus
# H. Mell Aseocwics, lac. -1,400 2,000 ] 0 3033 M $0 00 0 L $000 2.000 001% 843,35 39 08s
Aid-Saic Secarics Curposasion 1.500 750 (] o $3.076 02 $0.00 0 (] 000 30 0as% $5.07¢ 02 0058
dusial Sicdert & Co , lnc. 1.70 $.500 0 0 S¥.2M08 $0 00 o 0 00 5.500 OME 33722088 038
*nineWebber locxwpusated 73.180 8,500 ] 14,750 319289240  $99.830 28 0 o $0.00 43230 1618 32927173 68 2048
*sinton, Kanc Geoap, lac. 19.500 13,000 [ o5 st 8. 4 0 0 $0 00 0.679 0368 993,906 14 0548
tooscvelt & Crose (ncorporscd 6.900 3.000 0 0,000  $20.304 48 $6,768 03 0 ] $0ed 4.000 0138 o0& 028
icclemn & Co., lac 3.0 2,350 0 0 515908 16 30 ¢0 o 0 £0.00 2350 0.13%8 315,908 14 0168
teiod Meaicks Socuritics 14,000 2,000 o 0 $135%31 30 00 ] 0 $0.00 3.000 0128  $03,336.3) 0148
lamtnge Sccasitize, loc. 9,628 3.000 0 S00  $20.304.46 $3,38¢ 08 (] [ $000 3.500 0.1  $£33,600.54 0 28
. Sclling Group Sebtotal: 484,140 180,040 o 51375 $1.272,683.76 $342.74) 93 o ° $0.00 29,418 1D 3062020760 16 30%
Guoad Total: $404.712.50 _ 514138500 LA SO 051,675 571,518 306,075 53,764,267.92 $2.661,37) 53 370,000 S1S00 992750000  1.618.850  10000% $3939.739.60 100008

. Sarize C ermber sad donigneed akodows in calculad using the sverage Serico C takadown of $6.76. Amcanis dhows are gros sunbers end do et sefioct the (0% Rold back on dosigesied windowns.
aual oauants mey vary ¢o €he cxict thet the Ambarity realiocaten thes 105,

- ®. Sexres D domgnarad tekdowa is calcud

d asing i

uge Sevus D takiniowe «f $2 30
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EXHIBIT !0 (CONT.)

DISTRIBUTION OF FUNDS ON PRIORITY BUSINESS
AS DIRECTED BY THE NEW JERSEY TURNPIKE AUTHORITY

1992 Series A

At the direction of the New Jersey Turnpike Authority, 15% of the commissions on all
priority orders, totailing $611,993.75, was distributed as follows:

Artemis Capital Group, Inc. $ 60.000.00
Chemical Securities, Inc. $ 75,000.00
Gibraliar Securities Co. $100,000.00
Reinoso & Co. S 50,000.00
Sturdivant & Co. $ 30,000.00
The Chapman Company $ 25,000.00
Ferris, Baker Warts, inc. $ 25,000.00
Raymond James & Assoc., Inc. $ 30,000.00
Ryan, Beck & Co. $ §0,000.00
William E. Simon & Sons S 50,00Q.00
A.H. Williams & Co. $116,993.7%

Total

Source: Goldman Sachs

$611,993.75



1] (15\_ S \ra —
NEW JERSEY TURNPIXE AUTHORITY
Tumplke Revenue Bonds, Serles 1992 A - Bieskdown of Lconomics

Bonde Bonds

FLAM Qi dore Allocate d Deelgnated Jolal Bunds % ol Bonde  Votal Vakeduwn [1] % Economice (2]

B1. Manpgers; Goldmen. Gache & Co. 818,126 48.210 232,738 281,840 20 0% 01,484.407.50 36 8%
i Dien Reod & o, ine. 103,600 12,600 20,860 34,180 4.6% 184.437.60 4.0%
Ladwmen Boruthors 101,500 31.460 60.343 £9,003 11.0% 451.090.20 11.2%

oot Witier Mevreide tre. 98,600 13,800 19,004 30,804 4.1% 19068100 === 40%

920.026 108,620 321,632 428,203 57.0% 92.291,003.20 66.7%

Co Mangaes; Astemis Coplial Group 62.260 2,760 1.476 4,226 06% 024,861 25 006%
. Chamical Becanitied, bw. .. 8500 36,100 4,800 30,000 4.0% 109.£00.00 4.7%
Firet AReny Composation 61,400 34,8986 6.016 30.411% 4.1% 191,278 80 4%

Qs Souvattlas @0 . ... .. 96,238 . 84,780 1,024 26,628 3.0%. 186,490.60 4.2%

J.8. Heneuss & Co. 10,7806 $.300 1.076 10,376 1.4% 79.165.00 1.8%

Kargon, Mankey & Qo. PR X1 2,159 22,608 26,308 3.4% 121,407 00 3.0%

Printon, Kene Greup, tno. 11.320 1.600 1.000 2.600 0.3% 1466000 0.4%

Reinoeo & Company °, . 20,300 1.76Q 4,300 6,080 0.4% 43,8387.50 0.0%
Stardhamt & Co., lna. 10,300 9,000 850 10,450 1.4% 73,248 .00 1.8%

404,430 101,766 43,447 145,242 19.6% 0800,142.68 22.0%

Belkno Qioup; Ape Beoustuee, kna. 10.300 400 600 900 0.1% 44.200.00 01%
; ~ Begre K. Baum & Lompany 18,000 300 7,100 7.400 10% 22,077.60 0.8%
Bear, S1eame & Co., no. 66.000 300 14,918 18.218 3.1% 80.474.40 16%

Clayton Grawn & Asstcintes 2,300 0 3,100 3,100 0.4% 18,7298.00 0.4%

Camaons end Company 03.’50 8.000 (] 8.000 .1% $6.000.00 1.4%

The Chagmen Oompany : ] 0 600 So0a 0.1% : 1,200.06 0.0%

Oanasidoon. Lutkin & Jenretts soooo 400 8.760 9.160 1.2% 43.602.50 1.1%

A @ Bdwaede 8 Bom, be. 11,080 8.180 780 8.800 1.2% . §1.801.68 , 1A%

Fomto, Bakier, Wetts, ine. 11,000 8.150 8560 8.800 098% 48,940.60 1.2%

FiA Copltal Braup, Ine. 1,900 0 0 e 00% al ene | , 0.0%

Flres Aseriuan Mhundolpale 19.000 400 760 1.160 0.2% 8.087.60 0.1%

The Rout Boston Qerpasstion . 88,000 300 10,849 10,840 1L4% 42,2096 1.2%

Firer Intareglonad !.uiy 350 o 260 250 0.0% 1.162.60 0.0%

The QMRS Geoue 10,300 760 6,300 Q.880 0.8% B TR 2R I 0.8%

Qolden Hante Copitel anup 2,400 100 0 100 o0.0% 026.00 0.0%

e.js0 | 3.3%80 0 2,180 0.3% 1290980 .. . ... 04%

Kidddes, MC Co. n 20.000 300 9.260 9,860 1.3% 44,007.50 1.1%

WAL Mad & Aasotiateg 11,800 . 200 - 80 - 260 0.0% $1,602.89 - 00%

Mantl Lynoh & Co., te. 72,800 4650 9.136 5.506 1.3% 48,440.28 1.2%

Mid- 8000 Becwities ;. " 980 100 0 - 160 00%  $38.00 00%

PalneWobbes m,.--.o_ 24.600 400 7.060 7.450 1.0% 32.970.00 08%

00N Capited Funding o, & . 2,000 200 -0 200 0.0% :9,260.00 . 00%

Prudential Seouritics, ine. 26,000 €00 2,610 3010 0.6% 19,136.90 0.5%

Roymand James B AW, .. Cige0Q . . 5,000 " 00 £.600 T 0.9% 34,20009..... .. .. 04N

Rossevel & o-o 12,000 360 2,000 3,360 0.3% 10,237.50 0.3%

M N . “’ T YL Coe e ‘..m v ‘o.m . : m 'g‘m . ‘-0“ . “.m.” DA T . ‘*:“

Sedimn & Co., (no. 3.900 - 300 1.000 1.200 0.2% ‘ $.900.00 0.1%
Moditishes O e ... 9080 . . ‘O - 500 ‘800 ... 09N R % X 04%

. 30,600 450 16.800 16,080 2.2% 76,102.60 1.9%

R 16,009 105080 ... 29% MMNQE. . . 1%

sitioe 200 ] 200 0.0% 1.260.00 0.0%

Vertage Secintties, 6. Lo 760 0 0.1% 40080 . AN

A.H. Wikiame & C». 250 5,050 6,300 0.2% 26,046.00 10.6%

4 €N 170 €18 187 466 22 6% 9859,309.76 _21.3%




Seniors
First Fidelity
Goldman Sachs
Prudential

Co-Seniors
Chemical

Citibank
A.G. Edwards
Printon Kane

Co-Mar Bracket 1
EA Moos

Powell
wm. Simon
AH Williams

Co-Mar Bracket 2
Arthurs Lestrange

MR Beal

Butcher & Singer
Chapman

First American
Glaves

JB Hanauer
Tucker Anthony

TOTALS

EXHIBIT 10

(CONT.)

STATE OF NEW JERSEY
TRANS SERIES 1993 A

Total issue Size

State "Holdback $82.460.00

$600 MM

Total Allocation of Total
Takedown Holdback Eamings |
$185,842.00 $185,842.00
$93,986.90 $93,986.90
$127,523.95 $127,523.95
$41,711.25 $41,711.25
$46,130.00 $46,130.00
$18,607.50 $5,890.00 | $24,497.50
$18,102.50 $5,890.00 | $23,992.50
$23,084.65 $5,890.00 | $28,974.65
$4,687.50 $5,890.00 | $10,577.50
$10,495.00 $5,890.00 | $16,385.00
$8,222.50 $5,890.00 | $14,112.50
$1,875.00 $5,890.00 | $7,765.00
$6,798.75 $5,890.00 | $12,688.75
$2,885.00 $5,890.00 | $8,775.00
$2,380.00 $5,890.00 | $8,270.00
$6,420.00 $5,890.00 | $12,310.00
$1,875.00 $5,890.00 | $7,765.00
$1,875.00 $5,890.00 | $7,765.00
$6,672.50 $5,890.00 | $12,562.50
$609,175 | $82,460 |  $691,635

Source: First Fidelity & New Jersey Treasury
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EXHIBIT 10 (CONT.)

New Jersey Housing and Mortgage Finance Agency
- Housing Revenue Refunding Bonds, 1992 Series One
- Rental Housing Revenue Bonds, 1991 Series A

Page | of 1

For the New Jersey Housing and Mortgage Finance Agency (NJHMFA) Housing
Revenue Refunding Bonds, 1992 Series One (senior managed by Lehman Brothers
and closed December 23, 1992), all bonds, at the request of NJHMFA, were soid "for
the benefit of the group" and. therefore, all takedowns were divided among the firms
as specified by the Agency. The allocations of bonds and takedowns were as follows:

Lehman Brothers

The First Boston Corporation
Prudential Securities Inc.

Pryor McClendon Counts & Co.
A.H. Williams Co., Inc.

Arntemis Capital Group, Inc
A.G. Edwards & Sons. Inc.
Butcher & Singer

First Chicago Capital Markets
Glaves Securities Corporation
Halpert & Company. Inc.
Kemper Securities. Inc.
Meridian Securities. Inc.
Ryan, Beck & Co.

Tucker Anthony Incorporated

Cypress Securities Inc.

Enright & Co.

Golden Harris Capital Group
J.B. Hanauer & Co.

Powell Capital Markets, Inc.
Printon, Kane Group, Inc.
Sturdivant & Co.. Inc.
Tri-State Capital Markets Group
R. J. Walls

William E. Simon & Sons

Totais

Source: Lehman Brothers

Bonds

$3235.190.000

5,000,000
7.000,000
1.500.000
4,550,000

2.250,000
2.500,000
1,700,000

500,000
2.750,000
2.750.000

940.000
2.000.000
4.300.000
2.405,000

0

0
850,000
500,000
0

0
1.160.000
200,000
0

0

$278.045,000

Takedown
$915.317.36

229,668.56
270.818.42
77,852.60
77,852.60

22.243.60
66.730.00
27,804.50
27.804.50
33.365.40

- 80.076.96

27.804.50
66.730.00
27.804.50
27.804.50

111.218.00
11,212.80
22.243.60
11.212.80
11.212.80
11,212.80
22.243.60
11.212.80
22.243.60
11,212.80

$2,224.360.00



EXHIBIT 10 (CONT.)

‘Economic Recovery Fund
Allocation of Takedown

[Total Takedown "Held Back” = $159,319.51

TOTALS

Allocation of | Allocation of Total

MANAGERS Bonds Allocated| Takedown Holdback ($) | Holdback (%) Revenue
Bear, Steamns 130,783,230.95 068,844.97 0.00 0%| 968,844.97
Butcher & Singer 4,782,904.70 36,901.31 23,897.03 15% 60,799.24
IPrinton, Kane 15,912,738.00 118,353.72 0.00 0%| 118,353.72
Ryan, Beck 6,008,925.50 48,361.57 23,897.93 15% 72,259.50
Arthurs, LeSirange 1,338,585.50 10,847.32 15,931.95 10% 26,779.27
IA.G. Edwards 3,480,340.00 24,703.83 15,931.95 | 10% 40,635.78
First American Muni 3,100,000.00 20,290.00 15,931.85 10% 36,221.95
First Boston 14,891,625.00 132,269.17 0.00 0%| 132,2689.17
Glaves Securities 5,726,359.99 41,959.05 15,931.95 10% 57,801.00
iPowell Capital Mkis 3,000,000.00 21,450.00 15,931.95 10% 37,381.95
Pryor, McClendon 3,210,220.00 26,217.75 15,931.95 10% 42.149.70
Tucker, Anthony 2,732,882.00 22,549.02 15,831.85 10% 38,480.98
m. E. Simon 16,923,336.86 148,292.13 0.00 0%| 148,282.13

TOTALS 211,891,148.60 | 1,666,046.86 159,319.51 100%$1,780,369.36 ﬂ

Source: Bear Stearns & Co., Inc. & New Jersey Treasury



ECONOMIC DEVELOPMENT AUTHORITY

ECONOMIC RECOVERY FUND BONDS

Allocation of Bonds

Page 2 of 2

‘ Member Allotments Retention Designated Sales Derlvative Bond TOTALS
I Cureent | Tusrent Curienl ; ] ar - ar i :-'
Integast Bonds Vakedown | CAB Bonds _Vaked Interest Bonds Takedown [intesest Bonds Taked CAB Bonds _Vaked: Amount Taked Amount Yakedown [I
118,265,000 00 130594.75 | 240409345 30051.17 | 3000000 00 21,450 00 | 15,100,000 00 107,965 00 | 2,014.137.50 25,176 72 | 90,000,000 0O 675,000 00 | 130.783.230 95 990,237.64 ||
] 50000000 357500 | 55790470 6.973 350000000 2502500 | 22500000 1,608 75 000 000 4,782,904 70 3718256
1101000000 7872150 | 77313750 966422 | 350000000 2502500 | 40000000 _ 2.66000 | 22960050 287001 _ — 15,912,738 00 11914073
1,500,00000 10.72500 | 100892550 12.61157 | 3:500.000 00 _ 25.025 00 000 000 000 000 6,008.925 50 48,361 57
000 000 | 23358550 298232] 1.100,00000  7,66500 000 000 000 000 338,585 50 10,847 32
1.250,00000 8,937 50 000 000 1,i00,00000 786500 | 90000000 643500 | 23034000 287925 3,480,340 00 26,116.15
50000000 357500 000 000 ] 1,100.00000  7,86500 | 1,50000000 10,725 00 | 000 000 3,100,600 00 22.16500
6,000,000 00 _ 42,90000 | 4,260,71150 5350889 | 110000000  7,86500 | 2.150.00000 1537250 |1,360,91350 17.011 42 14,891,625 00 136,657 81
3,500,000 00 _ 2502500 000 000 | 100000000 7,15000 | _ 75000000 536250 | 47635999 5954 50 5,726,359 99 43,492 00
2,000,000 00 _ 14,300 00 000 000] 160000000  7.15000 | 000 000 000 000 3,600,000 00 21,450 00
50000000 1072500 | 610,22000_ _7627.75] 1,10000000  7.86500 000 000 000 000 3.210,220 00 2621775
50000000 357500 | 503208150 6.291.02 | 1,00000000  7.15000] 50000000 357500 | 22960050 287001 2,732,862 00 23.461.03
75000000 536250 | 513367386 64,17092 | 1100,00000 _ 7.86500 | 7.650,00000 54.697 50 | 2.269.663 00 26,620 79 16:923336 86 160,716 7
47,276,000.00 338,016.28 15,610,833.51_103,881.87 |23,100,000.00 165,185.00 | 26,175,00000 208,601.25 |8,830,614.89 65,382.69 | 80,000,000.00 675,000.00 | 211,801,148.50 a
RETENTION SELLING GROUP R i
350000000 2502500 | 57289250 _ 7,161.16 | 500,00000 357500 000 000 000 000 4,572,892 50 35,761 16
31000000 221650 | 35551175 444390 | 50000000  3,57500 000 000 000 000 116551175 10,235 40
000 000 9362300 1,17029]| 50000000 _ 357500 000 000 000 000 593,623 00 4.745 29
000 000 000 0.00 00000 357500 000 000 000 000 500,000 00 357500
250,00000 176750 | 50307500 628844 | 50000000 357500 000 000 000 0.00 1.253.075 00 11,650 84
25000000 1,787 S0 000 000| 50000000 357500 000 D 00 0 00 000 750,000 00 5.362.50
25000000 _ 1,787 50 000 000 | 500006000 357500| 000 0 00 0 00 000 750,000 00 5,362 50
250,00000 1,767 50 | 8,946,118665 11182648 | 50000000 357500 000 000 000 000 9,696,118 65 117.188 98
25000000 1,78750 | 54355500 679444 | 50000000 357500 000 000 . 000 000 ,293.555 00 2.156.84
$,080,000.00 38,979.00 [19,014,776.90 137,884.70 | 4,800,000.00 32,175.00 0.00 0.00 0.00 0.00 0.00 0.00 | 2087447800 206,039.70
000 ) 00 000 000 000 000 000 000 000 000 000 000
000 00 000 00 000 000 000 000 | 000 000 000 000
000 00 000 )00 000 000 000 000 000 000 000 000
000 0 00 000 ) 00 000 000 000 000 000 000 000 000
000 000 000 000 000 000 000 000 ) 60 000 000 000
000 000 9,604 25 120 05 000 000 000 000 D 00 000 9604 25 12005
000 000 000 000 400 000 000 000 000 000 R 000 000
75000000 536250 | 11578500 1,447 31 000 000) 145000000 1036750| G600 D 00 o TF 23578500 T 7iaTT A
19155525 2,394 44 000 000) 00 000 D 00 000 | 19155526~ "239444
000 000 000 000 D 00 (T3 0 00 D G0 000 0.00
00 000 0.00 000 ) 00 000 D 00 000 250,000 G0 1,787 50
31694450 396181 0.00 0.00 | 1,450,000.00 10,367.50 0.00 0.00 0.00 0.00 | 276694450 2147081
- GRAND TOTALS ' 83,338,000.00 - 361,348.28 26,842,253.91 335,528.17 27,600,000.00 197,340.00 30,625.000.00 218868.78 6.830,614.09 -85,362.60 ©0,000,000.00 875,000.00 238232,868.80 1,893 534.86

Source:

Bear Stearns & Co.,

Inc.




