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PUBLIC NOTICE 
Public notice is hereby given that the members of the New Jersey Environmental Infrastructure Trust (the “Trust”) 
will hold a public meeting on Thursday, June 13, 2013 at 10:00 a.m., in the conference room, at 3131 Princeton 
Pike, Office Building 6, Suite 201, Lawrenceville, New Jersey.  Formal action may be taken at this meeting. 

  To the extent known, the agenda of the public meeting will be as follows: 
1.  Call to Order ‐ Chairman 
2.  Open Public Meeting Act Statement 
3.  Roll Call 

  4.*  Approval of Minutes of May 9, 2013 Meeting 
  5.  Announcements 
  6.  Public Comments 

7.  Unfinished Business: 
A.  Discussion of the Construction Status Report (hand‐out) 
  (E. Chebra) 

    B.  Status of the SFY2014 Financing Program Projects  
      (E. Chebra) 
    C.   Status of Outstanding Trust RFPs 
      (D. Zimmer) 
    D.   Update on closed IFP Loans 
      (D. Zimmer)     
  8.  New Business 
    *A.  Discussion and Approval of the May 2013 Treasurer’s Report 
      (J. Hansbury) 
    *B.  Discussion and Approval of a Resolution Approving a Memorandum of Understanding  
      with the NJ Department of Environmental Protection for H2lOans 
      (F. Scangarella) 
    *C.   Discussion  and  Approval  of  a  Resolution  of  the  NJEIT  Authorizing  the  Disaster  Relief 

Emergency Financing Program 
      (D. Zimmer) 
    *D.  Discussion and Approval of a Resolution Approving the Award of Contract for Trustee/Escrow 

Agent for SFY2014 and SFY2015 
      (D. Zimmer) 
    *E.  Discussion and Approval of a Resolution Amending Resolution No. 13‐17 Regarding a  
      Direct Loan to the Borough of Caldwell 
      (D. Zimmer) 
  9.*  Executive Session (if necessary) 
*ACTION ITEMS 
Please note this is a proposed agenda and the New Jersey Environmental Infrastructure Trust may consider and take action on such other business which may 
come before it at this public meeting.  In addition, the New Jersey Environmental Infrastructure Trust may not act upon the items listed in the above proposed 
agenda in its discretion. 
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May 9, 2013 
NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 

 
OPEN PUBLIC MEETING 

 
MINUTES – May 9, 2013 

 
1. CALL TO ORDER:    

A meeting of the New Jersey Environmental Infrastructure Trust was convened on Thursday, May 09, 
2013 in the conference room of 3131 Princeton Pike, Building 6, Suite 201, Lawrenceville, New Jersey.  
Chairman Victor called the meeting to order at 10:00 a.m. 
 

2. OPEN PUBLIC MEETING ACT STATEMENT: 
 

Executive Director Zimmer read the Open Public Meeting Act Statement into the record. 
 
3. ROLL CALL: 
 

Ms. Josephine Manzo conducted roll call to which Mr. Victor, Mr. Barrack, Mr. Ellis, Mr. Briant, Ms. 
Siekerka, Mr. Requa and Ms. Kreipke all responded affirmatively. 

 
DIRECTORS OTHERS 
Warren Victor, Chairman David E. Zimmer, Executive Director 
Herbert Barrack, Vice Chairman Frank Scangarella, Assistant Director 
Roger Ellis, Secretary Lauren Seidman Kaltman, Chief Financial Officer 
Robert A. Briant, Jr. John Hansbury, Chief Budget Officer 
Michele Siekerka Kerstin Sundstrom, Governor’s Authorities Unit 
(for DEP Commissioner Martin) Clifford T. Rones, Deputy Attorney General 
Adrienne Kreipke Richard Nolan, McCarter & English LLP 
(for State Treasurer Sidamon-Eristoff) Geoffrey Stewart, Public Financial Management 
James Requa  Eugene Chebra, Municipal Finance & Construction 
(for DCA Commissioner Constable) Lisa Price, Equal Opportunity & Contract 

 
  

3131 Princeton Pike, Building 6, Suite 201, Lawrenceville, NJ 08648-2201 
Website: www.njeit.org     Phone: 609-219-8600     Fax: 609-219-8620 



4. APPROVAL OF THE MINUTES: 
 

Chairman Victor opened discussion of the minutes of the April 11, 2013 Trust Board meeting.    
Chairman Victor asked if there were any questions or comments.  Hearing none, a vote was requested.   
 
Mr. Requa moved for the approval of the minutes.  Ms. Kreipke seconded the motion.  
The motion was carried 5 to 0 with 2 abstentions made by Mr. Briant and Ms. Siekerka as neither member 
had participated in that meeting. 
 
Chairman Victor then opened discussion of the minutes of the April 18, 2013 special Trust Board meeting 
Chairman Victor asked if there were any questions or comments.  Hearing none, a vote was requested.   
 
Mr. Barrack moved for the approval of the minutes.  Ms. Kreipke seconded the motion.  
The motion was carried 4 to 0 with 3 abstentions by Mr. Briant, Ms. Siekerka and Mr. Ellis as none of 
these members had participated in the conference call meeting. 
 

5. ANNOUNCEMENTS: 
 

Executive Director Zimmer summarized the substantive events and correspondence since the last Trust 
Board meeting. 

 
• During the past month, Executive Director Zimmer, Assistant Director Scangarella, and DEP’s John 

Hazen and Gene Chebra participated in a series of meetings and conference calls with Senator 
Bob Smith, Chair of the Senate Environment and Energy, Grace Spencer, Chair of the Assembly 
Environment and Solid Waste Committee, legislative staff, and the Office of Legislative Services 
staff, to discuss the specifics of the Trust’s SFY2014 Program legislation. 

 
• On May 8, 2013, the Trust sold $30,015,000 Series 2013A and $1,015,000 Series 2013B bonds for 

38 projects and 24 borrowers.  A full report regarding the bond sale was presented to the Board 
under Agenda Item 9E. 
 

• May 10, 2013 is the fourth scheduled Barnegat Bay Blitz clean-up event.  The kick-off ceremony 
will be held at Surf City on Long Beach Island.  All present were invited to attend.  
 

• The next Trust Board meeting is scheduled for Thursday, June 13, 2013 at 10:00 a.m. here at the 
Trust’s offices.   
 

• Mr. Zimmer noted that the Trust mailed 16 bypass letters to applicants that either did not satisfy 
Program requirements or are no longer interested in financing for the SFY2014 Financing Program. 

 
A copy of the full list of announcements and correspondence is available on the Trust’s web page 
in a format that allows for copying at:  http://www.njeit.org/mtgdates.htm  

 
Executive Director Zimmer asked if there were any questions or comments on the announcements. 
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Hearing none, he turned the meeting over to Chairman Victor.  
 

6. RESOLUTION 
 

Chairman Victor presented a plaque of Resolution No. 13-24 to the family of the late Mr. Robert Briant, 
Sr. honoring his service to the Trust.  Chairman Victor read the resolution highlighting former Chairman 
Briant’s many achievements and public service to the State of New Jersey.  The plaque was accepted by 
Mr. Briant’s wife, Carole and their son, Mr. Robert Briant, Jr. 
 
The resolution was moved for adoption by Mr. Briant, in his first official act as a Board Member, and 
seconded by Chairman Victor.   
The motion was carried 7 to 0 with 0 abstentions. 

 
7. PUBLIC COMMENTS: 
  

Chairman Victor opened the meeting to the public for comments.  There were no public comments and 
no letters were presented through representatives.  

 
8. UNFINISHED BUSINESS: 
 

A. Mr. Chebra reported that the Construction Status Report was available for the Board to review.  He 
reported that over $20MM of requisitions have been processed in the past month.   
 
Executive Director Zimmer reported that the Trust has been asked by C.I.F.A. to report on the 
Program’s successful policy changes and processes for managing the Program’s unliquidated 
obligations at the C.I.F.A. conference in Washington, DC at the end of May.  

 
B. Executive Director Zimmer reported on the status of the Trust’s outstanding Requests For Proposals 

(RFPs): 
 
Bond Counsel 
The Trust received a copy of the letter of retainment from the Office of the Attorney General awarding 
the contract for Bond Counsel Services for SFY2014 and SFY2015 to the firm of McCarter & English, 
LLP.  Mr. Zimmer congratulated Mr. Nolan and his team. 
 

             Office Cubicles 
The awarding of the contract will be addressed by the Board later in the meeting under Agenda 
Item 9F.                

 
C. Executive Director Zimmer next reported on the status of the Outstanding Interim Financing Program 

(IFP) Loans: 
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SFY2013 IFP report: 
 
The Trust did not receive any new IFP applications since the last Board meeting.  
 

(11) Applications for IFP loan totaling $25.0MM 
(8) Loans closed totaling  $21.38MM 
(7) Projects received disbursements totaling $9.87MM 

 
Important notes: 

• All 7 of the IFP loans totaling $9.87MM will close on the date of bond sale closing, May 22, 
2013, and roll into long-term NJEIFP loans. 

• Ocean Gate carried over its IFP loan application into the SFY2014 Finance Program. 
 
SFY2014 IFP report: 
 
The Trust received 6 new IFP applications since the last Board meeting.  
 

(9*) Applications for IFP loan totaling $18.2MM 
(2) Loans have closed totaling  $2.6MM 
No new disbursements were made.  However, Ocean Gate received 
disbursements while part of the SFY2013 Program totaling 

$ 75K 

*  Includes Ocean Gate who carried over its application from the SFY2013 Finance Program. 
 
The Trust closed on one (1) new IFP loan application for Merchantville-Pennsauken WC on its Park 
Ave. water tank painting project totaling $2,571,000.  Ocean Gate Borough’s wind turbine project IFP 
loan totaling $75,000, was closed as part of the SFY2013 IFP Supplemental Loan Program.  
 

Executive Director Zimmer asked if there were any questions or comments on the RFP or IFP’s.  Hearing 
none, the meeting continued. 

 
9. NEW BUSINESS: 
  

Executive Director Zimmer reported that the next three (3) agenda items 9A, 9B and 9C pertained to the 
election of officers.  Mr. Zimmer turned the meeting over to Chairman Victor for the nominations and 
election of Board positions. 

 
Chairman Victor asked if there were any questions or comments.  Hearing none, the meeting continued.  

 
A. Chairman Victor introduced Resolution No. 13-25 in accordance with the NJEIT By-Laws adopted on 

November 12, 1986 and amended February 17, 2011, requiring the Trust Board to hold an election of 
officers meeting for the conduction of business. 
 
Chairman Victor requested a nomination by the Board for the position of Vice Chairman. 
Mr. Ellis nominated Mr. Barrack for the position of Vice Chairman to the Trust Board.   
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The resolution was moved for adoption by Mr. Ellis and seconded by Ms. Siekerka.   
The motion was carried 7 to 0 with 0 abstentions. 
 

B. Chairman Victor introduced Resolution No. 13-26. 
 
Chairman Victor requested a nomination by the Board for the position of Secretary to the Trust Board. 
Mr. Briant nominated Mr. Ellis for the position of Secretary. 
 
The resolution was moved for adoption by Mr. Briant and seconded by Mr. Requa.   
The motion was carried 7 to 0 with 0 abstentions. 
 

C. Chairman Victor introduced Resolution No. 13-27. 
 
Chairman Victor asked for a nomination for the appointment of Treasurer to the Trust Board. 
Mr. Barrack nominated Mr. Briant for the position of Treasurer. 
 
The resolution was moved for adoption by Mr. Barrack and seconded by Ms. Kreipke.   
The motion was carried 7 to 0 with 0 abstentions. 
 

D. Executive Director Zimmer turned the meeting over to Mr. Hansbury who introduced Resolution No. 
13-28 accepting the May 2013 Treasurer’s Report.   

 
Mr. Hansbury presented the Treasurer’s Report announcing that the Trust received revenues from 
fees of $1,770.00 and paid bills totaling $249,010.99 in April that the Trust had received.  The Trust is 
reviewing bills for payment totaling $115,061.76 this month.   
 
Mr. Hansbury asked if there were any comments or questions regarding the report.  Hearing none, 
Chairman Victor requested a motion for approval.  
 
The resolution was moved for adoption by Mr. Ellis and seconded by Mr. Briant.   
The motion was carried 7 to 0 with 0 abstentions. 
 
The breakdown of pending bills was presented to the Board in written form is as follows:   
 

Princeton Pike Office Park, LLC $9,480.45 
(Rent - May 2013) - Current lease dates 1/15/2007 - 1/14/2012 
(Currently month-to-month) Annual Rent $62,675.00 + New 
Estimated annual nets $51,090.38 divided by 12 months equals 
$9,480.45 per month. 
 

 
 

PFM Asset Management, LLC $11,503.81 
(Investment Advisor - March 2013) Pursuant to Trust Resolution 
number 12-43, Current contract runs from 7/30/2012 to 
7/30/2014. Fee based on aggregate assets under management. 
Invoice# 142335 
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PFM Asset Management, LLC $10,000.00 
(Financial Advisor - Pursuant to Trust Resolution number 12-23, 
Current contract runs from 7/01/2012 to 6/30/2014. Invoice# 
141881. Period covered: 12/1/12 to 2/28/13) 
 

 
 

J&J Staffing Resources $18,232.20 
(Part-Time salaries April 2013, invoice #'s: 307090, 307436, 
307774, 308111) 
 

 
 

Mercadien $7,000.00 
(Master Program Trustee agreed-upon procedures and issuance 
of final report for June 30, 2012, 2011 & 2010) 
 

 
 

Mercadien $2,500.00 
(Verification Agen Services in connection with 2013 Defeasance 
of outstanding principal from the 2007A, 2008A, 2010A and 
2010B Bonds. 
 

 
 

The Bank of New York Mellon $7,000.00 
(Trustee: NJEIT 1995A&B/2004A Refunding Bonds (04/01/2012 
- 03/31/2013) Pursuant to Trust Resolution 95-21 appointing 
Bank of NY Mellon as 1995A&B/2004A Refunding Trustee) 
 

 
 

Mercadien 
(Final billing on account of CW/DW SRF funds audit services for 
the year ended June 30, 2012) 
 

$28,645.30 

Standard & Poor’s 
(Rating Service for NJEIT 2013 Series A&B Environmental 
Infrastructure Bonds) 

$20,700.00 

TOTAL $115,061.76 
 

E. Executive Director Zimmer introduced Resolution No. 13-29 approving the Bond Sale Report for 
Trust Bond Series 2013A and 2013B sold through a collective competitive bid on May 8, 2013.  The 
bonds were awarded to the aggregate low bid.  Results from the sale are as follows:     
 
Bond Series  Successful Bidder  Bond Series Amount          True Interest Cost 
Series 2013A  Bank of America Merrill Lynch $31,464,147.04   2.501539% 
Series 2013B (AMT) Bank of America Merrill Lynch $1,013,883.80   2.950400% 
 
The Resolution acknowledges receipt of the Executive Director’s Report concerning the terms of the 
sale and ratifies all actions taken. 

 
Executive Director Zimmer asked if there were any comments or questions regarding the Bond Sale 
report.  Hearing none, Chairman Victor requested a motion for approval.  
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The resolution was moved for adoption by Mr. Barrack and seconded by Ms. Siekerka.   
The motion was carried 7 to 0 with 0 abstentions. 
 

F. Executive Director Zimmer turned the meeting over to Ms. Kaltman who then introduced Resolution 
No. 13-30.  Pursuant to Resolution No. 13-04, which authorized the solicitation of bids for the 
purchase and installation of refurbished office cubicles, an RFP was sent to ten potential firms and 
posted on the Trust’s website.  Ms. Kaltman recommended that the contract be awarded to the sole 
bidder, American Business Support Services, Inc. for an amount not to exceed $25,225. 
 
Ms. Kaltman asked if there were any comments or questions regarding the RFP.  Hearing none, 
Chairman Victor requested a motion for approval.   
 
The resolution was moved for adoption by Mr. Requa and seconded by Mr. Ellis.   
The motion was carried 7 to 0 with 0 abstentions. 

 
G. Executive Director Zimmer reported that the Trust received additional last minute modifications to 

the Memorandum of Understanding between the NJ Department of Environmental Protection and 
the NJ Environmental Infrastructure Trust regarding the development of the Program’s joint 
technology platform, resulting in this Agenda item to be tabled for consideration at the next Trust 
Board meeting. 

 
10. EXECUTIVE SESSION:  
 

Chairman Victor asked if there was a need for an Executive Session to which Executive Director Zimmer 
responded there was not. 

 
11. ADDITIONAL BUSINESS:  
 

Chairman Victor asked Executive Director Zimmer if there was any further action required by the Board.  
Mr. Zimmer answer there was not.  

 
12. ADJOURNMENT:  

 
Chairman Victor then asked for a motion for an adjournment.  
Mr. Briant moved to adjourn the meeting. The motion was seconded by Ms. Kreipke.   
The motion was carried 7 to 0 with 0 abstentions. 
The meeting was adjourned at 10:35 a.m.    
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RESOLUTION NO. 13 – 24 
 
 WHEREAS, Bob Briant, Sr. served as a member of the Board of Directors of the New Jersey 
Environmental Infrastructure Trust (Trust) since November 1996, as Chairman from September 
2001 through January 2011 and as Treasurer from April 2011 until his passing on February 26, 2013; 
and 
 

WHEREAS, under Bob Briant, Sr.’s leadership the Trust underwent significant changes, 
including doubling the size of the Trust’s lending activities as well as solidifying the Trust’s 
reputation as a premier lender within the State and as one of the best, run infrastructure financing 
Programs in the country; and 
 

WHEREAS, Bob Briant, Sr. contributed immeasurably to the health of the environment and 
the economy of the State of New Jersey; and 
 

WHEREAS, the New Jersey Environmental Infrastructure Financing Program saved the 
people of New Jersey more than $500 million in lower interest costs and greater efficiencies during 
Bob Briant, Sr.’s tenure as chairman; and 
 

WHEREAS, Bob Briant, Sr.’s lengthy record of unselfish public service leaves an indelible 
legacy to the people of New Jersey; 
 

NOW, THEREFORE, BE IT RESOLVED, by the Trust’s Board of Directors that Bob Briant, Sr. be 
memorialized as a man who gave untiringly of his time and talent for the betterment of the State he 
loved and served; and 
 

BE IT FURTHER RESOLVED, that the Board of Directors, on behalf of the Board and Staff of 
the Trust, extends its deepest and most sincere condolences and it’s most heartfelt thanks to the 
family of Bob Briant, Sr.; and 
 

BE IT FURTHER RESOLVED, that a copy of this resolution be presented to the family of Bob 
Briant, Sr. as a token of the Board’s appreciation of his contributions to the State of New Jersey and 
to its residents. 

  Adopted Date:  May 9, 2013 
 

 Motion Made By:  Mr. Bob Briant, Jr.  
 

 Motion Seconded By: Mr. Warren Victor 
 
  Ayes:   7 
 
  Nays:   0 
 
  Abstentions:  0 



 
RESOLUTION NO. 13 - 25 

 
 

RESOLUTION APPPOINTING A VICE-CHAIRMAN OF THE 
NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 

 
WHEREAS, The New Jersey Environmental Infrastructure Trust (the “Trust”) adopted By-Laws 

on November 12, 1986, most recently amended on February 17, 2011 (hereafter “By-Laws”); and  
 

WHEREAS, Part II, Section 1 of said By-Laws requires the Board to elect officers for the 
proper conduct of business; and 

 
WHEREAS, the office of Chairman is appointed by the Governor pursuant to N.J.S.A. 58:11B-

4(d); and  
 
WHEREAS, Part II of the By-Laws provides that the Trust shall conduct an annual meeting in 

March or at such other time in each calendar year as the Chairman of the Trust shall determine 
wherein “the Trust shall elect a vice-chairman, secretary, and treasurer;” and  

 
WHEREAS, the appointment to the position of Vice-Chairman shall be for a period of two 

years pursuant to Part II, Section 1 and Part III, Section 2 ofthe Trust By-Laws; and 
 
WHEREAS, the Trust desires to appoint the Vice-Chairman to enable the Trust to conduct 

business in a manner unimpeded by such vacancy. 
 
 NOW THEREFORE BE IT RESOLVED, That the Trust hereby elects Mr. Herbert Barrack to the 
position of Vice-Chairman of the Trust for a period of two years. 
     
  
 Adopted Date: May 9, 2013   
 
 Motion Made By: Mr. Ellis 
   
 Motion Seconded By: Ms. Siekerka 
 
 Ayes: 7 
 
 Nays: 0 
 
 Abstentions: 0 
 
 



           
 

RESOLUTION NO. 13 - 26 
 
 

RESOLUTION APPPOINTING A SECRETARY OF THE 
NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 

 
WHEREAS, The New Jersey Environmental Infrastructure Trust (the “Trust”) adopted By-Laws 

on November 12, 1986, most recently amended on February 17, 2011 (hereafter “By-Laws”); and  
 

WHEREAS, Part II, Section 1 of said By-Laws requires the Board to elect officers for the 
proper conduct of business; 

 
WHEREAS, the office of Chairman is appointed by the Governor pursuant to N.J.S.A. 58:11B-

4(d); and  
 
WHEREAS, Part II of the By-Laws provides that the Trust shall conduct an annual meeting in 

March or at such other time in each calendar year as the Chairman of the Trust shall determine, 
wherein “the Trust shall elect a vice-chairman, secretary, and treasurer;” and  

 
WHEREAS, Mr. Ellis currently serves as the Trust’s Secretary; and 
 
WHEREAS, the appointment to the position of Secretary shall be for a period of one year 

pursuant to Part II, Section 1 of the Trust By-Laws; and 
 

WHEREAS, the Trust desires to appoint the Secretary to enable the Trust to conduct business 
in a manner unimpeded by such vacancy. 
 
 NOW THEREFORE BE IT RESOLVED, That the Trust hereby elects Mr. Roger Ellis to the 
position of Secretary of the Trust. 
      
 Adopted Date: May 9, 2013  
 
 Motion Made By: Mr. Briant  
   
 Motion Seconded By: Mr. Requa 
 
 Ayes: 7 
 
 Nays: 0 
 
 Abstentions: 0 



           
RESOLUTION NO. 13 - 27 

 
 

RESOLUTION APPPOINTING A TREASURER OF THE 
NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 

 
WHEREAS, The New Jersey Environmental Infrastructure Trust (the “Trust”) adopted By-Laws 

on November 12, 1986, most recently amended on February 17, 2011 (hereafter “By-Laws”); and  
 

WHEREAS, Part II, Section 1 of said By-Laws requires the Board to elect officers for the 
proper conduct of business; 

 
WHEREAS, the office of Chairman is appointed by the Governor pursuant to N.J.S.A. 58:11B-

4(d); and  
 
WHEREAS, Part II of the By-Laws provides that the Trust shall conduct an annual meeting in 

March or at such other time in each calendar year as the Chairman of the Trust shall determine 
wherein “the Trust shall elect a vice-chairman, secretary, and treasurer;” and  

 
WHERESA, Mr. Victor currently serves as the Chairman and Treasurer; and 
 
WHEREAS, the appointment to the position of Treasurer shall be for a period of one year 

pursuant to Part II, Section 1 of the Trust By-Laws; and 
 

WHEREAS, the Trust desires to appoint the Treasurer to enable the Trust to conduct business 
in a manner unimpeded by such vacancy. 
 
 NOW THEREFORE BE IT RESOLVED, That the Trust hereby elects Mr. Robert Briant to the 
position of Treasurer of the Trust. 
      
 Adopted Date: May 9, 2013   
 
 Motion Made By: Mr. Barrack 
   
 Motion Seconded By: Ms. Kreipke 
 
 Ayes: 7 
 
 Nays: 0 
 
 Abstentions: 0 



 
 

RESOLUTION NO. 13 - 28 
 
 

RESOLUTION AUTHORIZING APPROVAL OF THE  
APRIL 2013 TREASURER’S REPORTS 

 
    WHEREAS, the New Jersey Environmental Infrastructure Trust (the "Trust") has reviewed the 
Treasurer’s Report for April 2013; and 
 

WHEREAS, the Trust has placed in its files certain correspondence relating to expenses incurred 
in relation to the Trust. 
 

NOW THEREFORE BE IT RESOLVED, that the Trust hereby accepts the Treasurer’s Report for 
April 2013 and requests that the same be entered into the record. 
 
 
 
 Adopted Date: May 9, 2013  
 
 Motion Made By: Mr. Ellis 
   
 Motion Seconded By: Mr. Briant 
 
 Ayes: 7 
 
 Nays: 0 
 
 Abstentions: 0 
 



 
    

RESOLUTION NO. 13 - 29 
 

RESOLUTION ACKNOWLEDGING RECEIPT OF THE 
EXECUTIVE DIRECTOR'S REPORT CONCERNING THE TERMS OF THE SALE OF  

THE NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST BONDS,  
SERIES 2013A (the “Series 2013A Bonds”) and SERIES 2013B (the “Series 2013B Bonds”) 

 
 

BE IT RESOLVED, That in connection with the sale on May 8, 2013 of the Series 2013A and  
Series 2013B Bonds, the New Jersey Environmental Infrastructure Trust (the "Trust") hereby 
acknowledges receipt of the Executive Director's Report and ratifies all actions taken which includes 
copies of the following: 
 

Notice of Sale and Summary of the Notice of Sale 
Preliminary Official Statement 
Series 2013A Bond and Series 2013B Bond Bids  
Mark-up of the Changed Pages from the Preliminary Official Statement 
 

  
 Adopted Date:  May 9, 2013 
 
 Motion Made By: Mr. Barrack 
 
 Motion Seconded By: Ms. Siekerka 
 
 Ayes: 7 
 
 Nays: 0 
 
 Abstentions: 0 



  
 
 
 
 
Warren H. Victor, Chairman               David E. Zimmer, CFA, Executive Director 
Herbert Barrack, Vice Chairman 
Roger Ellis, Secretary 
Robert A. Briant, Jr. 
Andrew P. Sidamon-Eristoff, State Treasurer 
Bob Martin, DEP Commissioner 
Richard E. Constable, III, DCA Commissioner 

 

               “Financing New Jersey’s 
                        Water Quality Future” 

New Jersey 
Environmental 
Infrastructure 

 
 
DATE:  May 8, 2013 
 
TO:  Board Members 

New Jersey Environmental Infrastructure Trust 
 
FROM:  David E. Zimmer, Executive Director 
  New Jersey Environmental Infrastructure Trust 
 
SUBJECT: NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 
 BOND SALE REPORT 
 

On April 29, 2013, a summary of the Notice of Sale calling for a May 8, 2013 sale of New Jersey 
Environmental Infrastructure Bonds, Series 2013A and 2013B (AMT) was published in the Star Ledger, 
the Trenton Times, the South Jersey Times and The Bond Buyer.   
 
On May 8, 2013, the New Jersey Environmental Infrastructure Trust's (the "Trust") Bond Sale took place.   
 
On May 8, 2013, the following activities were conducted in connection with the sale of the Series 2013A 
Bonds and Series 2013B (AMT) Bonds.  Present at the sale were: 
 

David E. Zimmer, NJEIT, Executive Director 
Frank Scangarella, NJEIT, Assistant Director 
Lauren Kaltman, NJEIT, Chief Financial Officer 
John Hansbury, NJEIT, Chief Budget Officer 
Karen Texany, NJEIT, Supervising Accountant 
Katie Gaskill, NJEIT, Accountant 
Richard Nolan, McCarter & English, LLP, Bond Counsel 

 Geoffrey Stewart, Public Financial Management, Financial Advisor 
 Daniel Berger, Public Financial Management 
 Ty Savastio, Public Financial Management 
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A. Notice of Sale 
 

On April 29, 2013, a summary of the Notice of Sale was published in the Star Ledger, the Trenton 
Times, the South Jersey Times and The Bond Buyer.  Also on April 29, 2013, the Notice of Sale was 
electronically distributed by the Trust using the i-Deal Prospectus Delivery System (IDP Delivery 
System). (See attachments A-1 and A-2, respectively.) 
 

B. Preliminary Official Statement 
 

The Preliminary Official Statement was electronically distributed by the Trust using the IDP Delivery 
System as one Tax-exempt series and one AMT series on April 29, 2013. In accordance with 
Securities and Exchange Commission Rule 15c2-12 and due to the structure of the Program, the 
Trust was not required to provide disclosure on any borrower.  The Preliminary Official Statement is 
available on the Trust’s website 
(http://www.njeit.org/pdf/SFY2013_Preliminary_Official_Statement.pdf). 
  

C.  Series 2013A Bonds and 2013B (AMT) Bonds 
 

• The collective Series 2013A Bonds and the Series 2013B (AMT) Bonds were offered pursuant to a 
single sale on an all-or-none basis. The successful bid was submitted in the amount of 
$32,478,030.84 at a True Interest Cost (TIC) of 2.515696% and was submitted by Bank of 
America Merrill Lynch. 
 

• The components of the successful bid by Series were as follows: 
 The Series 2013A Bonds: bid price of $31,464,147.04 and a TIC of 2.501539% 
 The Series 2013B (AMT) Bonds: bid price of $1,013,883.80 and a TIC of 2.950400% 

 
In accordance with the New Jersey Environmental Infrastructure Trust Act, P.L. 1985, c. 334 (N.J.S.A. 
58:11B-1 et seq.) (the “Act”) and the Bond Resolutions of the Trust adopted on April 11, 2013, and 
as therein authorized and provided, the following actions were taken: 
 
(i) The Executive Director, in consultation with the Chairman, selected May 8, 2013 at 10:30 

a.m. at the Trust's administrative offices located at 3131 Princeton Pike, Building 6, Suite 
201, Lawrenceville, New Jersey 08648, for the receipt of electronic bid proposals and the 
opening of said proposals for the collective purchase of the Trust's Environmental 
Infrastructure Bonds, Series 2013A (the "Series 2013A Bonds") and Series 2013B (AMT) (the 
“Series 2013B (AMT) Bonds”).  Bidders were required to bid for the purchase of both Series 
of Bonds collectively and not separately bid for the purchase of any one Series of the Bonds; 
 

(ii) A summary of the Notice of Sale for the Trust’s Series 2013A Bonds and Series 2013B (AMT) 
Bonds, substantially in the form as approved by the Trust, was duly published as directed by 
the Act and said Resolutions in the Star Ledger, the Trenton Times, and the South Jersey 
Times, three newspapers published in the State of New Jersey, and in The Bond Buyer, a 
publication carrying municipal bond notices and devoted primarily to financial news 

http://www.njeit.org/pdf/SFY2013_Preliminary_Official_Statement.pdf


published in the City of New York.  Copies of the Notice of Sale and the Preliminary Official 
were distributed to all interested persons and to a list of prospective bidders, bond firms and 
investors on April 29, 2013. 
 

     (iii) At 10:30 a.m. on May 8, 2013, a total of eight (8) electronic bids were received by the New 
Jersey Environmental Infrastructure Trust for the collective purchase of the Series 2013A 
Bonds and the Series 2013B (AMT) Bonds.  The electronic bids were delivered using the 
PARITY electronic bid submission system of i-Deal LLC (ID Parity System).   

 
Listed below are the responding bidders and the corresponding TIC of each bid.  After consideration 
and review of the collective Proposals for the Series 2013A Bonds and the Series 2013B (AMT) 
Bonds, the aggregate TIC over the life of the Series 2013A Bonds and Series 2013B (AMT) Bonds 
under each of the aforementioned Proposals for Series 2013A Bonds and Series 2013B (AMT) Bonds 
was confirmed by the Trust as follows: 
 
2013A & 2013B 
(AMT) 

Bidder Proposal’s Total 
Purchase Price 

True Interest 
Cost (TIC) 

Bidder No. 1 Bank of America Merrill Lynch $32,478,030.84 2.515696%* 

Bidder No. 2 Citigroup Global Markets Inc. $33,291,506.35 2.580383% 

Bidder No. 3 J.P. Morgan Securities, LLC $33,726,295.85 2.582903% 

Bidder No. 4 Morgan Stanley & Co, LLC $33,846,550.66 2.589393% 

Bidder No. 5 Janney Montgomery Scott LLC $32,643,421.09 2.629648% 

Bidder No. 6 Southwest Securities, Inc. $33,980,990.14 2.632340% 

Bidder No. 7 Wells Fargo Bank, National 
Association 

$33,481,555.15 2.664959% 

Bidder No. 8 Stifel Nicolaus & Company, Inc. $34,065,650.59 2.679445% 

 
* As adjusted pursuant to the terms of the Notice of Sale: $33,694,837.24 at a true interest cost of 

2.508189%. 
 
For the collective purchase of the Series 2013A Bonds and Series 2013B (AMT) Bonds, the bid 
proposal from Bank of America Merrill Lynch was the best responsive proposal received, providing 
the lowest aggregate True Interest Cost to the Trust over the life of the Series 2013A Bonds and 
Series 2013B (AMT) Bonds.  Accordingly, the Series 2013A Bonds and the Series 2013B (AMT) Bonds 
were awarded to Bank of America Merrill Lynch.    

  



D.  Purchase of Securities 
 

Money Market Investments (Federated Prime Series Obligations) were purchased with the proceeds 
of the Series 2013A Bonds and the Series 2013B (AMT) Bonds for the Project Funds and the 
Capitalized Interest Fund relating to such Series. 

 
E.  Official Statement 
 

A mark-up of the Preliminary Official Statement derived from the sale of the Series 2013A Bonds 
and the Series 2013B (AMT) Bonds May 8, 2013 is attached (Attachment B-1). The Official 
Statement, dated May 8, 2013, will be printed and distributed on or about May 14, 2013.  
 

Summary of Attachments 
 

• Summary Notice of Sale (Attachment A-1) 
• Notice of Sale (Attachment A-2); 
• Mark-up of Preliminary Official Statement (Attachment B-1) 
• Series 2013A Bond and Series 2013B (AMT) Bond bids (Attachment C) 
  

 



  ATTACHMENT A-1 
 

SUMMARY NOTICE OF SALE 
NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 

 
$28,940,000* ENVIRONMENTAL INFRASTRUCTURE BONDS, SERIES 2013A 

 
$1,000,000* ENVIRONMENTAL INFRASTRUCTURE BONDS, SERIES 2013B (AMT)  

 
 NOTICE IS HEREBY GIVEN that the Executive Director (or any other Authorized Officer as such 
term is defined in the Resolutions) (the “Executive Director”) of the New Jersey Environmental Infrastructure 
Trust (the “Trust”) will receive, until 10:30 a.m., New Jersey time, on Wednesday, May 8, 2013 (unless 
postponed in accordance with the terms hereof, the “Bid Date”), electronically via the PARITY Electronic Bid 
Submission System (“PARITY”) of i-Deal LLC (“i-Deal”), in a manner described in the full Notice of Sale (as 
hereinafter defined), “Proposals for Bonds” for the purchase, collectively, of ALL of the Trust’s (i) 
$28,940,000* aggregate principal amount of “Environmental Infrastructure Bonds, Series 2013A” (the “Series 
2013A Bonds”), and (ii)  $1,000,000* aggregate principal amount of “Environmental Infrastructure Bonds, 
Series 2013B (AMT)” (the “Series 2013B Bonds”).  Each of the Series 2013A Bonds and the Series 2013B 
Bonds is a “Series” and shall be referred to collectively herein as the “Bonds”. 
 
 Such bids will be publicly opened at such time and such location.  The Trust will not consider 
Proposals for Bonds received by any means other than as set forth under the caption “Procedures Regarding 
Electronic Bidding” in the full Notice of Sale, or after 10:30 a.m., New Jersey time (or the time for receipt of 
bids set forth in any postponement notice), on the Bid Date.  All Proposals for Bonds must conform with every 
term, requirement and condition set forth in the full Notice of Sale, dated April 29, 2013 (the “full Notice of 
Sale”), of which this is a summary, subject to the Trust’s rights set forth therein.   
 
 Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the 
full Notice of Sale or in the Preliminary Official Statement, dated April 29, 2013, disseminated by the Trust in 
connection with the sale of the Bonds (the “Preliminary Official Statement”). 
 
 ALTHOUGH THE TWO SERIES OF BONDS WILL BE ISSUED SIMULTANEOUSLY BY THE 
TRUST, THE TWO SERIES OF BONDS WILL BE ISSUED PURSUANT TO SEPARATE BOND 
RESOLUTIONS AND WILL BE SEPARATELY SECURED, EXCEPT FOR THEIR RESPECTIVE 
INTERESTS IN THE MASTER PROGRAM TRUST ACCOUNT HELD BY THE MASTER PROGRAM 
TRUSTEE.  HOWEVER, BIDDERS MUST BID FOR THE PURCHASE OF ALL OF THE BONDS 
COLLECTIVELY AND MAY NOT SEPARATELY BID FOR THE PURCHASE OF ANY ONE 
SERIES OF THE BONDS. 
 
 The Bonds will be dated the date of issuance thereof and will bear interest from such dated date 
payable semiannually on March 1 and September 1, beginning September 1, 2013, at the rate or rates per 
annum specified by the Successful Bidders in compliance with the terms of the full Notice of Sale.  The Bonds 
will mature in the Preliminary Principal Amounts, as identified in the full Notice of Sale and subject to 
adjustment in accordance with the terms of the full Notice of Sale.  The Bonds will be subject to optional 
redemption and mandatory sinking fund redemption prior to their stated maturities to the extent provided in the 
full Notice of Sale. 
 
 The Bonds shall be awarded to the bidder offering such interest rate or rates and purchase price that 
will produce the lowest aggregate true interest cost to the Trust over the life of the Bonds.  The Trust will 
provide to the Successful Bidder the approving legal opinions of McCarter & English, LLP, Newark, New 
Jersey, bond counsel to the Trust, with respect to each Series of the Bonds. 
 

     * Preliminary, subject to adjustment in accordance with the terms of the full Notice of Sale. 
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  ATTACHMENT A-1 
 
 The Trust may, in its sole discretion and prior to the opening of bids, (i) adjust the Preliminary 
Principal Amount of one or more maturities of any Series of Bonds and, correspondingly, the aggregate 
Preliminary Principal Amount of any such Series of Bonds, and/or (ii) modify or clarify any other term hereof 
or of the full Notice of Sale, by issuing a notification of the adjusted amounts, modification or clarification via 
Thomson Municipal Market Monitor (or some other municipal news wire service recognized by the municipal 
securities industry, “Thomson News Service”) no later than 9:30 a.m., New Jersey time, on the Bid Date. 
 
 The Trust reserves the right to postpone or reschedule, from time to time, the Bid Date and/or the 
Closing Date for the Bonds.  ANY SUCH POSTPONEMENT OR RESCHEDULING WILL BE 
ANNOUNCED VIA THOMSON NEWS SERVICE NO LATER THAN THE FOLLOWING TIMES ON 
THE LAST ANNOUNCED DATE FOR THE RECEIPT OF BIDS: (I) IF PRIOR TO THE RECEIPT OF 
BIDS, 9:30 A.M., NEW JERSEY TIME, OR (II) IF THERE IS NO SUCCESSFUL BIDDER FOR THE 
BONDS FOR ANY REASON IN ACCORDANCE WITH THE TERMS OF THE FULL NOTICE OF SALE, 
5:00 P.M., NEW JERSEY TIME.  Any such alternative Bid Date and the time at which bids are next due will 
be announced via Thomson News Service at least forty-eight (48) hours, exclusive of weekends and State 
holidays, before bids are next due.  On any such alternative Bid Date, bidders shall submit Proposals for Bonds 
in conformity with all of the requirements of the full Notice of Sale, other than the date of submission and sale 
and any further or contrary provisions set forth in such announcement or in any adjustment, modification or 
clarification announcement referred to above, which further or contrary provisions must be complied with by 
all bidders. 
 
 The foregoing is a summary of the full Notice of Sale.  To the extent the provisions of the full Notice 
of Sale are in any fashion different from this summary or from the instructions or directions from PARITY, the 
terms of the full Notice of Sale shall control the award of the Bonds.  For further information with respect to 
the Bonds and the sale thereof, reference is hereby made to the full Notice of Sale and the Preliminary Official 
Statement.  For further information about PARITY, potential bidders may contact the Trust, the Trust’s 
financial advisor (using the contact information set forth below), or i-Deal at (212) 849-5024.  Copies of the 
full Notice of Sale, the Preliminary Official Statement and the Proposals for Bonds may be obtained from the 
Executive Director of the Trust at the Administrative Offices (telephone (609) 219-8600) or from Public 
Financial Management, Inc., financial advisor to the Trust, 2 Logan Square, Suite 1600, Philadelphia, 
Pennsylvania 19103, Attention:  Geoffrey Stewart or Daniel Berger (telephone (215) 567-6100). 
 

Warren H. Victor 
Chairman 

New Jersey Environmental Infrastructure Trust 
 
Dated:  April 29, 2013 
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  ATTACHMENT A-2 
 

NOTICE OF SALE 
NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 

 
$28,940,000* ENVIRONMENTAL INFRASTRUCTURE BONDS, SERIES 2013A 

 
$1,000,000* ENVIRONMENTAL INFRASTRUCTURE BONDS, SERIES 2013B (AMT)  

 
 NOTICE IS HEREBY GIVEN that the Executive Director (or any other Authorized Officer as such 
term is defined in the hereinafter defined Resolutions) (the “Executive Director”) of the New Jersey 
Environmental Infrastructure Trust (the “Trust”) will receive, until 10:30 a.m., New Jersey time, on 
Wednesday, May 8, 2013 (unless postponed in accordance with the terms hereof, the “Bid Date”), 
electronically via the PARITY Electronic Bid Submission System (“PARITY”) of i-Deal LLC (“i-Deal”), in a 
manner described below, “Proposals for Bonds” for the purchase, collectively, of ALL of the Trust's (i) 
$28,940,000* aggregate principal amount of “Environmental Infrastructure Bonds, Series 2013A” (the “Series 
2013A Bonds”) and (ii) $1,000,000* aggregate principal amount of “Environmental Infrastructure Bonds, 
Series 2013B (AMT)” (the “Series 2013B Bonds”).  Each of the Series 2013A Bonds and the Series 2013B 
Bonds are a “Series” and shall be referred to collectively herein as the “Bonds”. 
 
 The Trust will not consider Proposals for Bonds received by any means other than as set forth under 
the caption “Procedures Regarding Electronic Bidding” herein, or after 10:30 a.m., New Jersey time (or the 
time for receipt of bids set forth in any postponement notice), on the Bid Date.  All Proposals for Bonds must 
conform with every term, requirement and condition set forth in this Notice of Sale, including, without 
limitation, the provision of the Deposit (as hereinafter defined), subject to the Trust's rights set forth herein.   
 
 Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the 
Preliminary Official Statement, dated April 29, 2013, disseminated by the Trust in connection with the sale of 
the Bonds (the “Preliminary Official Statement”). 
 
 ALTHOUGH THE TWO SERIES OF BONDS WILL BE ISSUED SIMULTANEOUSLY BY THE 
TRUST, THE TWO SERIES OF BONDS WILL BE ISSUED PURSUANT TO SEPARATE BOND 
RESOLUTIONS AND WILL BE SEPARATELY SECURED, EXCEPT FOR THEIR RESPECTIVE 
INTERESTS IN THE MASTER PROGRAM TRUST ACCOUNT HELD BY THE MASTER PROGRAM 
TRUSTEE.  HOWEVER, BIDDERS MUST BID FOR THE PURCHASE OF BOTH SERIES OF THE 
BONDS COLLECTIVELY AND MAY NOT SEPARATELY BID FOR THE PURCHASE OF ANY 
ONE SERIES OF THE BONDS. 
 
 Persons considering a purchase of both Series of the Bonds should read (i) the Preliminary Official 
Statement in its entirety, including, without limitation, the cover and the inside cover thereof and the 
appendices thereto, and (ii) this Notice of Sale in its entirety, including, without limitation, the requirements 
herein under the headings “Compliance with L. 2005, c. 51”, “Compliance with L. 2005, c. 271 Reporting 
Requirement” and “Compliance with L. 2012, c. 25 - Certification of Non-Involvement in Prohibited 
Activities in Iran”. 
 
 The Bonds.  Each Series of the Bonds will be dated the date of issuance thereof and will bear interest 
from such dated date, payable semiannually on March 1 and September 1, beginning September 1, 2013, at the 
rate or rates per annum specified in the Proposal for Bonds of the Successful Bidder (as hereinafter defined) 
therefor until maturity (stated or otherwise).  Interest on the Bonds will be calculated on the basis of a 360-day 
year consisting of twelve 30-day months, and will be payable in lawful money of the United States of America. 
 

     *Subject to adjustment in accordance with this Notice of Sale. 
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 The Bonds will be issued initially as registered bonds in book-entry-only form.  For so long as The 
Depository Trust Company, New York, New York (“DTC”), or its nominee, Cede & Co., is the registered 
owner of the Bonds, payments of principal of and interest on the Bonds will be made directly by wire transfer 
to Cede & Co.  Disbursement of such payments to the DTC participants is the responsibility of DTC, and 
further disbursement of such payments from the DTC participants to the beneficial owners of the Bonds is the 
responsibility of the DTC participants. 
 
 Each Series of Bonds will be issued as fully registered bonds in the denomination of one bond per 
aggregate principal amount of the stated maturity thereof and registered in the name of DTC or its nominee, 
Cede & Co.  DTC will act as securities depository for the Bonds.  For so long as the Bonds are registered in 
book-entry-only form, purchases of the Bonds will be made in book-entry-only form (without certificates) in 
principal amounts of $5,000 or any whole multiple thereof.  It shall be the obligation of the Successful Bidder 
to furnish, not less than seven (7) days prior to the Closing Date (as hereinafter defined), (i) to DTC, an 
underwriters' questionnaire, and (ii) to the Trust, the CUSIP numbers for the Bonds. 
 
 Amortization.  The Bonds will mature on September 1 of the following years and, subject to 
adjustment in accordance with the terms hereof, in the following “Preliminary Principal Amounts”: 
 

$28,940,000* aggregate Preliminary Principal Amount of Series 2013A Bonds 
 

 
September 1 

Preliminary 
Principal Amount ($)* 

 
September 1 

Preliminary 
Principal Amount ($)* 

2014 $   810,000 2024 $1,550,000 
2015 1,110,000 2025 1,625,000 
2016 1,155,000 2026 1,690,000 
2017 1,205,000 2027 1,760,000 
2018 1,215,000 2028 1,830,000 
2019 1,290,000 2029 1,890,000 
2020 1,335,000 2030 1,975,000 
2021 1,395,000 2031 2,040,000 
2022 1,445,000 2032 2,120,000 
2023 1,500,000   

 
$1,000,000* aggregate Preliminary Principal Amount of Series 2013B Bonds 

 
 

September 1 
Preliminary 

Principal Amount ($)* 
 

September 1 
Preliminary 

Principal Amount ($)* 
2014 $40,000 2024 $50,000 
2015 40,000 2025 55,000 
2016 40,000 2026 55,000 
2017 45,000 2027 60,000 
2018 45,000 2028 60,000 
2019 45,000 2029 65,000 
2020 45,000 2030 65,000 
2021 50,000 2031 70,000 
2022 50,000 2032 70,000 
2023 50,000   

 

*Subject to adjustment in accordance with this Notice of Sale. 
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 Adjustment of Bonds; Modification or Clarification Prior to Opening of Bids.  The Trust may, in 
its sole discretion and prior to the opening of bids, (i) adjust the Preliminary Principal Amount of one or more 
maturities of either Series of Bonds and, correspondingly, the aggregate Preliminary Principal Amount of any 
such Series of Bonds, and/or (ii) modify or clarify any other term hereof, by issuing a notification of the 
adjusted amounts, modification or clarification via Thomson Municipal Market Monitor (or some other 
municipal news wire service recognized by the municipal securities industry, “Thomson News Service”) no 
later than 9:30 a.m., New Jersey time, on the Bid Date. 
 
 Adjustment of Bonds After Award.  The Trust may, in its sole discretion, after the receipt and 
opening of bids and award of the Bonds, adjust the Preliminary Principal Amount of one or more maturities of 
either Series of Bonds and, correspondingly, the aggregate Preliminary Principal Amount of either Series of 
Bonds (as adjusted, the “Final Principal Amounts”); provided, however, that such adjustment to one or more 
maturities of the Preliminary Principal Amount of either Series of Bonds, in the aggregate, shall not exceed 
10% of the aggregate Preliminary Principal Amount of either Series of Bonds at the time of the opening of 
bids. 
 
 For each Series of Bonds, the dollar amount bid by the Successful Bidder shall be adjusted to reflect 
any adjustments in the aggregate principal amount of such Series of Bonds to be issued.  The adjusted bid price 
will reflect changes in the dollar amount of the underwriter's discount and the original issue premium or 
discount, but will not change the per bond underwriter's discount as calculated from the bid and the Initial 
Public Offering Prices (as hereinafter defined) required to be delivered to the Trust as stated herein.  The Trust 
shall notify the Successful Bidder of the Final Principal Amounts and the resulting adjusted purchase prices no 
later than 5:00 p.m., New Jersey time, on the day of the sale and award of each Series of Bonds. 
 
 Bid Specifications.  To be considered, any Proposal for Bonds submitted must be unconditional and 
must conform with all of the terms stated in this Notice of Sale. 
 
 For each Series of Bonds, a bidder must set forth the purchase price of the Bonds in the manner set 
forth in PARITY.  The purchase price for the Bonds must equal or exceed the following amounts with respect 
to each Series:  (i) $30,387,000* for the Series 2013A Bonds, which is 105%* of the aggregate Preliminary 
Principal Amount thereof and (ii) $1,000,000* for the Series 2013B Bonds, which is 100%* of the aggregate 
Preliminary Principal Amount thereof.  The interest rate specified with respect to each maturity of each Series 
of the Bonds may not be greater than 6.00% per annum. 
 
 The Trust will, if applicable, adjust the purchase prices of the Successful Bidder in accordance with 
the prior section of this Notice of Sale entitled “Adjustment of Bonds After Award”.  THE SUCCESSFUL 
BIDDER MAY NOT WITHDRAW OR MODIFY ITS BID ONCE SUBMITTED TO THE TRUST FOR 
ANY REASON, INCLUDING, WITHOUT LIMITATION, AS A RESULT OF ANY INCREASE OR 
DECREASE IN THE FINAL PRINCIPAL AMOUNTS AND THE AGGREGATE PURCHASE PRICE OF 
ONE OR BOTH SERIES OF BONDS. 
 
 Bidders for the Bonds may specify one interest rate for all of the Bonds of a particular Series or may 
specify different interest rates for each maturity of each Series of Bonds; provided, that the same interest rate 
applies to all Bonds of any Series maturing in the same year.  All interest rates on the Bonds must be set forth 
by the bidders in PARITY in a multiple of 1/8th or 1/20th of one per centum per annum. 
 
 Bidders for the Bonds shall be deemed to have designated all Final Principal Amounts with respect to 
each Series of Bonds as serial bond maturities unless such bidder designates one or more term bond maturities 
as follows (the “Term Bond Option”).  With respect to the Series 2013A Bonds, if the Term Bond Option is 
selected with respect to one or more term bond maturities, the Final Principal Amounts with respect to the 

*Subject to adjustment in accordance with this Notice of Sale. 
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Series 2013A Bonds due on September 1 in any year from 2024 through and including 2032 may be 
designated by a bidder as consecutive sinking fund installments due on the designated years with the balance 
due on the respective term bond maturity date with respect to such term bond.  Bidders selecting the Term 
Bond Option for the Series 2013A Bonds shall adhere to the instructions set forth in PARITY with respect to 
their selection (within the parameters set forth herein) of the Term Bond Option. 
 

With respect to the Series 2013B Bonds, if the Term Bond Option is selected with respect to one or 
more term bond maturities, the Final Principal Amounts with respect to the Series 2013B Bonds due on 
September 1 in any year from 2024 through and including 2032 may be designated by a bidder as consecutive 
sinking fund installments due on the designated years with the balance due on the respective term bond 
maturity date with respect to such term bond.  Bidders selecting the Term Bond Option for the Series 2013B 
Bonds shall adhere to the instructions set forth in PARITY with respect to their selection (within the 
parameters set forth herein) of the Term Bond Option. 
 
 Each term bond maturity designated using the instructions set forth in PARITY shall include all 
consecutive sinking fund installments therefor and shall be equal in aggregate Preliminary Principal Amount 
to, and with amortization requirements corresponding to, the corresponding consecutive serial bond maturities 
with respect to such Series as set forth in PARITY.   
 
 Bidders with respect to the Bonds shall adhere to the instructions set forth in PARITY with respect to 
the submission of the prices at which the Successful Bidder intends that each stated maturity of each Series of 
Bonds shall initially be offered to the public, which for this purpose excludes bond houses, brokers or similar 
persons acting in the capacity of underwriters or wholesalers (the “Initial Public Offering Prices”).  The 
Successful Bidder with respect to the Bonds shall make a bona fide initial public offering of each Series of 
Bonds at the Initial Public Offering Prices set forth in PARITY.   
 
 As a condition of submitting a bid for the Bonds, each bidder therefor agrees that, with respect 
to the Series 2013B Bonds only, the difference between the aggregate Initial Public Offering Price of the 
Series 2013B Bonds and the price to be paid by the bidder to purchase the Series 2013B Bonds will not 
exceed one and seven-tenths percent (1.7%) of the Initial Public Offering Price of the Series 2013B 
Bonds. 
 
 All Proposals for Bonds must be submitted in accordance with the procedures set forth herein under 
the heading “Procedures Regarding Electronic Bidding”.  ALL BIDS MUST BE SUBMITTED BY AN 
AUTHORIZED REPRESENTATIVE OF THE BIDDER.  The Trust reserves the right to (i) reject, at its sole 
discretion, any or all Proposals for Bonds for any reason, including, without limitation, (a) the prevailing 
interest rate and other market conditions that exist on the Bid Date and (b) any non-compliance with or non-
responsiveness to the terms hereof, (ii) so far as permitted by law and pursuant to its sole discretion, (a) waive 
any irregularities or informalities in Proposals for Bonds and/or (b) make any adjustments to Proposals for 
Bonds as provided in this Notice of Sale, and (iii) generally take such action, at its sole discretion, as it deems 
will best serve the interests of the Trust, the Borrowers, the Financing Programs or any other public interest.  
All bids that are submitted electronically via PARITY pursuant to the procedures described below shall be 
deemed to incorporate by reference all of the terms and conditions of this Notice of Sale.   
 
 The Trust further reserves the right to postpone or reschedule, from time to time, the Bid Date and/or 
the Closing Date for the Bonds.  ANY SUCH POSTPONEMENT OR RESCHEDULING WILL BE 
ANNOUNCED VIA THOMSON NEWS SERVICE NO LATER THAN THE FOLLOWING TIMES ON 
THE LAST ANNOUNCED DATE FOR THE RECEIPT OF BIDS: (I) IF PRIOR TO THE RECEIPT OF 
BIDS, 9:30 A.M., NEW JERSEY TIME, OR (II) IF THERE IS NO SUCCESSFUL BIDDER FOR TRE 
BONDS FOR ANY REASON IN ACCORDANCE WITH THE TERMS OF THIS NOTICE OF SALE, 5:00 
P.M., NEW JERSEY TIME. Any such alternative Bid Date and the time at which bids are next due will be 
announced via Thomson News Service at least forty-eight (48) hours, exclusive of weekends and State 
holidays, before bids are next due.  On any such alternative Bid Date, bidders shall submit Proposals for Bonds 
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in conformity with all of the requirements hereof, other than the date of submission and sale and any further or 
contrary provisions set forth in such announcement or in any adjustment, modification or clarification 
announcement referred to above, which further or contrary provisions must be complied with by all bidders. 
 
 All properly completed Proposals for Bonds must be submitted in the manner described below under 
the heading “Procedures Regarding Electronic Bidding”. 
 
 Good Faith Deposit.  Each bidder submitting a Proposal for Bonds must provide, no later than 10:00 
a.m., New Jersey time, on the Bid Date, in the amount of $598,800, (i) a certified or cashier’s check payable to 
the order of the “New Jersey Environmental Infrastructure Trust”, (ii) a financial surety bond guaranteeing 
payment to the Trust, or (iii) an electronic transfer of immediately available federal funds in accordance with 
the wiring instructions contained in the immediately succeeding paragraph (such check, financial surety bond 
or electronic transfer of funds being hereinafter referred to as the “Deposit”).   
 
 A bidder providing the Deposit via electronic transfer of immediately available federal funds shall 
electronically transmit such funds to U.S. Bank National Association, the Trustee with respect to the Bonds 
pursuant to the respective Resolution (as hereinafter defined), as follows:   
 
    RBK:   U.S. Bank N.A. 

ABA:   091000022 
BNF:   USBANK PA & NJ CT WIRE CLRG 
Beneficiary Account 
Number:  173103781816 
Beneficiary Account 
Address:  777 E. Wisconsin Avenue 
   Milwaukee, WI  53202-5300 
Ref.:   NJEIT 2013A&B Good Faith Deposit 
Contact:   Stephanie Roche 
Phone:    973-898-7160 
Email:   stephanie.roche@usbank.com 

         
 If a check is used in satisfaction of the Deposit requirement, it must be received at the administrative 
offices of the Trust, located at 3131 Princeton Pike, Building 6, Suite 201, Lawrenceville, New Jersey 08648 
(the “Administrative Offices”) (via any available means, including, without limitation, overnight delivery and 
hand delivery) no later than 10:00 a.m., New Jersey time, on the Bid Date, and MUST BE ACCOMPANIED 
BY detailed address information for the return thereof in the event that such bidder is not the Successful 
Bidder.   
 
 If a financial surety bond is used in satisfaction of the Deposit requirement, it must be issued by an 
insurance company acceptable to the Trust and licensed to issue such a financial surety bond in New Jersey, 
and must be in form and substance acceptable to the Trust.  Such financial surety bond must be submitted to 
the Trust no later than 10:00 a.m., New Jersey time, on the Bid Date.  The financial surety bond must identify 
each bidder whose Deposit is guaranteed by such financial surety bond.  If the Bonds are awarded to a bidder 
utilizing a financial surety bond, such Successful Bidder is required to submit its Deposit to the Trust in the 
form of a wire transfer of immediately available federal funds no later than 12:00 noon, New Jersey time, on 
the next business day following the award.  If such Deposit is not received by that time, the financial surety 
bond may be drawn on by the Trust to satisfy the Deposit requirement. 
 
 If an electronic transfer of funds is used in satisfaction of the Deposit requirement, such funds must be 
received in the account identified in the third preceding paragraph no later than 10:00 a.m., New Jersey time, 
on the Bid Date, and MUST BE ACCOMPANIED BY detailed wiring instructions for the return thereof in the 
event that such bidder is not the Successful Bidder.  In order to facilitate confirmation by the Trust of its 
receipt of a Deposit provided via an electronic transfer of funds prior to the deadline for receipt thereof, the 
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Trust encourages bidders to transmit the "fed reference number" with respect to such bidder's electronic 
transfer of funds by means of an electronic mail sent to stephanie.roche@usbank.com and 
lskaltman@njeit.org, as soon as such reference number is received by the bidder.  Please note that the contact 
information (i.e., telephone and e-mail address) with respect to the Trustee, set forth in this and the third 
preceding paragraph, should be used by bidders only for the purposes of (i) confirming receipt of electronic 
transfers of funds and (ii) the transmittal of instructions for the return of such electronic transfers of funds in 
the event that such bidder is not the Successful Bidder, and should NOT be used for questions or other 
information relating to this Notice of Sale or the Bonds.   
 

THE TRUST IS NOT RESPONSIBLE FOR A CHECK, WIRE TRANSFER OR FINANCIAL 
SURETY BOND THAT IS TRANSMITTED BY, OR ON BEHALF OF, A BIDDER BUT IS NOT 
RECEIVED AT OR PRIOR TO 10:00 A.M., NEW JERSEY TIME, ON THE BID DATE, AND EACH 
BIDDER IS SOLELY RESPONSIBLE FOR CONFIRMING RECEIPT OF ITS DEPOSIT AT OR PRIOR TO 
SUCH TIME.  PLEASE NOTE THAT THE DEADLINE FOR RECEIPT OF THE DEPOSIT, 10:00 A.M., 
NEW JERSEY TIME, IS 30 MINUTES PRIOR TO THE DEADLINE FOR THE RECEIPT OF PROPOSALS 
FOR BONDS. 
 
 The checks and electronic transfers of funds of unsuccessful bidders for the Bonds will be returned 
following the award of the Bonds.  Checks will be returned via overnight mail to be sent by the Trust to the 
unsuccessful bidders on the Bid Date, provided that detailed address information for the return thereof (as 
required above) has been provided to the Trust by such unsuccessful bidders.  It is the intent of the Trust that 
electronic transfers of funds will be returned via wire transfer to the unsuccessful bidders not later than 6:00 
p.m., New Jersey time, on the Bid Date, provided that wiring instructions (as required above) have been 
provided by such unsuccessful bidders at the time of transmission of the Deposit to the Trust.  Neither the 
Trust nor the Trustee shall bear any liability for any delay that may occur in the return to an unsuccessful 
bidder of a Deposit check or an electronic transfer of the Deposit.   
 

Interest earned on the Deposit provided by the Successful Bidder will be credited to the Trust for its 
general corporate purposes and will not be available to the Successful Bidder for the Bonds for any purpose 
thereof. 
 
 Concurrently with the delivery of and payment for the Bonds on the Closing Date, the principal 
amount of the Deposit will be applied as partial payment for the Bonds.  In the event that the Trust shall fail to 
deliver the Bonds on the Closing Date, or if the Trust shall be unable to satisfy the conditions to the obligations 
of the Successful Bidder to pay for and accept delivery of the Bonds, or if such obligations shall be terminated 
for any of the reasons specified herein, the principal amount of the Deposit shall immediately be returned to 
the Successful Bidder as and for full liquidated damages and in full release of any claims that the Successful 
Bidder might have against the Trust on account of the Trust’s failure to deliver the Bonds.  In the event the 
Successful Bidder shall fail (other than for the reasons permitted pursuant to this Notice of Sale) to accept 
delivery of and pay for the Bonds on the Closing Date, the Deposit shall be retained by the Trust as and for full 
liquidated damages and in full release of any claims that the Trust might have against the Successful Bidder on 
account of the Successful Bidder’s failure to accept delivery of and pay for the Bonds. 
 
 Procedures Regarding Electronic Bidding.  Bids shall be submitted electronically via PARITY in 
accordance with this Notice of Sale until 10:30 a.m., New Jersey time, on the Bid Date, but no bid will be 
received after 10:30 a.m., New Jersey time, on the Bid Date.  To the extent any instructions or directions set 
forth in PARITY conflict with this Notice of Sale, the terms of this Notice of Sale shall control.  For further 
information about PARITY, potential bidders may contact the Trust’s financial advisor (using the contact 
information set forth in the final paragraph of this Notice of Sale) or may contact i-Deal at (212) 849-5024.  By 
submitting a bid for the Bonds via PARITY, the bidder further agrees that: 
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 1. If such bid submitted is accepted by the Trust, the terms of this Notice of Sale and 
the information that is electronically transmitted through PARITY shall form a contract, and the 
Successful Bidder shall be bound by the terms of such contract. 

 
 2. PARITY is not an agent of the Trust, and the Trust shall have no liability whatsoever 
based upon any bidder’s use of PARITY, including, but not limited to, any failure by PARITY to 
correctly or timely transmit either information provided by the Trust or information provided by the 
bidder. 

 
 3. Once the bids are communicated electronically via PARITY to the Trust as described 
above, each bid will constitute a Proposal for Bonds and shall be deemed to be an irrevocable offer to 
purchase the Bonds on the terms provided in this Notice of Sale.  For purposes of submitting 
Proposals for Bonds, the time as maintained on PARITY shall constitute the official time. 

 
 4. Each bidder shall be solely responsible to make necessary arrangements to access 
PARITY for purposes of submitting its bid electronically in a timely manner and in compliance with 
the requirements of this Notice of Sale.  Neither the Trust nor PARITY shall have any duty or 
obligation to provide or assure access to PARITY for any bidder, and neither the Trust nor PARITY 
shall be responsible for the proper operation of, or have any liability for any delays or interruptions of, 
or any damages caused by, PARITY.  The Trust is using PARITY as a communication mechanism, 
and not as the Trust’s agent, to conduct the bidding for the Bonds.  By using PARITY, each bidder 
agrees to hold the Trust harmless for any harm or damages caused to such bidder in connection with 
its use of PARITY for bidding on the Bonds. 

 
 Basis of Award.  Unless all Proposals for Bonds are rejected, both Series of Bonds will be awarded 
by the Executive Director no later than approximately 1:00 p.m., New Jersey time, on the Bid Date, with both 
Series of Bonds being awarded to the bidder offering such interest rate or rates and purchase price for each 
Series of Bonds that will produce the lowest aggregate true interest cost to the Trust over the life of the Bonds 
(the “Successful Bidder”). 
 
 True interest cost for each Series of Bonds (expressed as an annual interest rate) will be that annual 
interest rate being twice that factor or discount rate, compounded semiannually, that, when applied against 
each semiannual debt service payment (interest or principal and/or sinking fund installment and interest, as 
due) for each Series of Bonds, will equate the sum of such discounted semiannual payments to the bid price.  
The true interest cost for each Series of Bonds shall be calculated from the dated date (May 22, 2013, unless 
changed as described herein) and shall be based upon (i) the Preliminary Principal Amounts thereof and (ii) the 
purchase price set forth in the Proposal for Bonds.  In the case of a tie for the Bonds, the Trust may select the 
Successful Bidder by lot.  It is requested that each Proposal for Bonds be accompanied by a computation of 
such true interest cost to the Trust under the terms of such Proposal for Bonds in accordance with the 
instructions set forth in PARITY, but such computation is not to be considered as part of such Proposal for 
Bonds. 
 
 Authority and Purpose.  The Bonds will be issued in accordance with the provisions of (i) the “New 
Jersey Environmental Infrastructure Trust Act”, constituting Chapter 334 of the Pamphlet Laws of 1985 of the 
State of New Jersey (the “State”) (N.J.S.A. 58:11B-1 et seq.), as the same has been, and from time to time may 
be, amended and supplemented (the “Act”), (ii) all other applicable law, and (iii) (a) with respect to the Series 
2013A Bonds, a bond resolution adopted by the Trust on April 11, 2013 and entitled “Environmental 
Infrastructure Bond Resolution, Series 2013A” (the “Series 2013A Resolution”) and (b) with respect to the 
Series 2013B Bonds, a bond resolution adopted by the Trust on April 11, 2013 and entitled “Environmental 
Infrastructure Bond Resolution, Series 2013B” (the “Series 2013B Resolution”; the Series 2013A Resolution 
and the Series 2013B Resolution shall be referred to herein collectively as the “Resolutions”). 
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 The Bonds will be issued for the purpose of making loans to finance or refinance a portion of the costs 
of the environmental infrastructure facility projects of the respective Series 2013 Borrowers (the “Projects”). 
 
 Security for Series 2013A Bonds.  The Series 2013A Bonds will be special and limited obligations of 
the Trust, secured by the Series 2013A Trust Estate, as well as moneys on deposit in the Master Program Trust 
Account. 
 
 Security for Series 2013B Bonds.  The Series 2013B Bonds will be special and limited obligations of 
the Trust, secured by the Series 2013B Trust Estate, as well as moneys on deposit in the Master Program Trust 
Account. 
 
 Optional Redemption.  The Bonds maturing on or prior to September 1, 2023 shall not be subject to 
redemption prior to their respective stated maturity dates.  The Bonds maturing on or after September 1, 2024 
shall be subject to redemption prior to their respective stated maturity dates, on or after September 1, 2023, at 
the option of the Trust, upon the terms set forth in the respective Resolutions, either in whole on any date, or in 
part, by lot within a maturity or maturities determined by the Trust, on any Interest Payment Date, upon the 
payment of 100% of the principal amount thereof and accrued interest thereon to the date fixed for redemption. 
 
 Possibility of Mandatory Sinking Fund Redemption.  To the extent the Successful Bidder chooses 
the Term Bond Option with respect to one or both Series of the Bonds, the term bond maturity or maturities of 
the Series 2013A Bonds and/or the Series 2013B Bonds, as the case may be, will be subject to mandatory 
sinking fund redemption prior to the stated maturity or maturities thereof through selection by lot by the 
Trustee under the applicable Resolution, upon the giving of notice as provided in such Resolution, by payment 
of sinking fund installments on September 1 in the years designated by the Successful Bidder in its Proposal 
for Bonds as sinking fund installment due dates, at a redemption price equal to 100% of the principal amount 
of any such sinking fund installment plus interest accrued to the redemption date. 
 
 Notice of Redemption.  For so long as DTC or its nominee, Cede & Co., is the registered owner of 
each Series of Bonds, notice of redemption, if any, will be mailed to DTC or its nominee as the registered 
owner thereof.  For so long as the Bonds are registered in book-entry-only form, the Trust will not be 
responsible for mailing notices of redemption to anyone other than DTC or its nominee. 
 
 Delivery and Payment.  It is expected that delivery of the Bonds in definitive form will take place at 
the offices of DTC in New York, New York, against payment of the purchase price thereof (less the Deposit) 
in IMMEDIATELY AVAILABLE FEDERAL FUNDS at the offices of McCarter & English, LLP, bond 
counsel to the Trust (“Bond Counsel”), in Newark, New Jersey, on or about May 22, 2013 (or the subsequent 
date for issuance of the Bonds set forth in any postponement notice, the “Closing Date”). 
 
 Reoffering Price Certification.  Simultaneously with or before delivery of the Bonds, the Successful 
Bidder therefor must furnish to the Trust a certificate acceptable to Bond Counsel to the effect that (i) the 
Successful Bidder has made a bona fide offering to the public (excluding bond houses, brokers or similar 
persons or organizations acting in the capacity of underwriters or wholesalers) of each stated maturity of each 
Series of Bonds at the respective Initial Public Offering Prices set forth in its Proposal for Bonds, (ii) ten 
percent (10%) or more in par amount of each stated maturity of each Series of Bonds was first sold to the 
public (excluding bond houses, brokers or similar persons or organizations acting in the capacity of 
underwriters or wholesalers) at the Initial Public Offering Price for such stated maturity of such Series set forth 
in its Proposal for Bonds, and (iii) at the time such Successful Bidder submitted its bid and the related Initial 
Public Offering Prices set forth therein, based upon then prevailing market conditions, the fair market value of 
each stated maturity of each Series of Bonds was the Initial Public Offering Price to the public (excluding bond 
houses, brokers or similar persons or organizations acting in the capacity of underwriters or wholesalers) set 
forth in its Proposal for Bonds, for such stated maturity of such Series of Bonds.  Such certificate shall also 
state (i) such other information reasonably requested by Bond Counsel to assist in establishing the issue price 
(within the meaning of Section 1273 of the Internal Revenue Code of 1986, as amended) of each Series of 
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Bonds and (ii) that such certificate is made to the best knowledge, information and belief of the Successful 
Bidder.  In addition, the Successful Bidder shall also certify that, with respect to the Series 2013B Bonds, 
based upon the Initial Public Offering Prices set forth in its Proposal for Bonds, the difference between the 
aggregate Initial Public Offering Price of the Series 2013B Bonds and the price paid by the Successful Bidder 
to purchase the Series 2013B Bonds does not exceed one and seven-tenths percent (1.7%) of the aggregate 
Initial Public Offering Price of the Series 2013B Bonds. 
 
 Closing.  The Successful Bidder agrees to provide to the Trust, within twenty-five (25) days after the 
Closing Date, a report showing the allocation of each Series of Bonds received by each member of the 
underwriting syndicate therefor, and that portion of the underwriting fee allocable to each member of the 
underwriting syndicate. 
 
 The Successful Bidder may, at its option, refuse to accept the Bonds if subsequent to the Bid Date but 
prior to the Closing Date any income tax law of the United States of America or of the State shall be enacted 
that shall, in the opinion of Bond Counsel, materially adversely affect (i) the excludability of interest on the 
Series 2013A Bonds from gross income of the owners thereof for federal income tax purposes, (ii) the 
excludability of interest on the Series 2013B Bonds from gross income of the owners thereof for federal 
income tax purposes, subject to the alternative minimum tax, or (iii) the other material tax consequences 
attributable to the receipt of interest on the Bonds described in the “TAX MATTERS” section of the 
Preliminary Official Statement.  In such case, (i) the Trust shall have no obligation hereunder to deliver the 
Bonds on the Closing Date, (ii) the Trust shall not be liable to any person for any damages arising out of such 
non-delivery of the Bonds, and (iii) the principal amount of the Deposit will be returned to the Successful 
Bidder who, in turn, will be relieved of its contractual obligations arising from the Trust’s acceptance of its 
Proposal for Bonds. 
 
 The obligations hereunder to deliver and to accept delivery of and pay for the Bonds are conditioned 
upon the availability and the delivery on the Closing Date of a copy of the approving opinion of Bond Counsel 
applicable to each Series of Bonds, including one copy of each such opinion manually signed, substantially in 
the forms set forth in the Preliminary Official Statement, which opinions shall be furnished to the Successful 
Bidder without cost. 
 
 The obligations hereunder to deliver and to accept delivery of and pay for the Bonds shall be further 
conditioned upon the successful completion of certain escrow procedures and the availability and the delivery 
to the Successful Bidder on the Closing Date of (i) certificates in form and substance satisfactory to Bond 
Counsel evidencing the proper execution and delivery of the Bonds and receipt of payment therefor, (ii) a 
certificate of the Attorney General of the State of New Jersey, General Counsel to the Trust, dated the Closing 
Date, to the effect that there is no litigation pending or (to the knowledge of the signer or signers thereof) 
threatened affecting the validity of the Bonds or, in lieu of such statement, statements by the Attorney General 
that, in his opinion, the issues raised in any such pending or threatened litigation, insofar as they affect the 
validity of the Bonds, are without substance or that the contention of any plaintiffs therein that affects the 
validity of the Bonds is without merit, (iii) one manually signed copy of the Official Statement (as hereinafter 
defined), (iv) a supplemental opinion of Bond Counsel, including one copy thereof manually signed, to the 
effect that the Official Statement (other than the information contained under the caption “THE SERIES 2013 
BONDS – Book-Entry-Only System” and in Appendices B, C and D thereto, the descriptions of the Projects, 
and all financial and statistical data contained therein, as to which no opinion need be expressed), as of its date 
and on the Closing Date, did not contain any untrue statement of a material fact or omit to state any material 
fact necessary to make the statements contained therein, in light of the circumstances under which they were 
made, not misleading, and (v) a certificate of the Chairman, Vice-Chairman or Executive Director of the Trust 
stating that (a) the Official Statement (other than the information contained under the caption “THE SERIES 
2013 BONDS – Book-Entry-Only System” and in Appendices A and G thereto, as to which no statement need 
be made), as of its date, did not contain any untrue statement of a material fact or omit to state any material 
fact necessary to make the statements contained therein, in light of the circumstances under which they were 
made, not misleading, and (b) there has been no material adverse change in the financial condition and affairs 
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of the Trust during the period from the date of the Official Statement to and including the Closing Date that 
was not disclosed in or contemplated by the Official Statement. 
 
 Preliminary and Final Official Statements.  The Trust, by accepting the Proposal for Bonds 
submitted by the Successful Bidder, (i) certifies to the Successful Bidder, as of the date of acceptance of its 
Proposal for Bonds, that the Preliminary Official Statement furnished to it prior to the date of such acceptance 
has been “deemed final” as of its date by the Trust within the meaning and for the purposes of Rule 15c2-12 
promulgated under the Securities Exchange Act of 1934, as amended and supplemented (“Rule 15c2-12”), 
except for certain omissions permitted thereunder and except for changes permitted thereby and by other 
applicable law, (ii) agrees to provide the Successful Bidder, in order to permit the Successful Bidder to comply 
with Rule 15c2-12, up to 100 copies of the final Official Statement, substantially in the form of the Preliminary 
Official Statement with such changes thereto and insertions therein as shall be necessary to comply with Rule 
15c2-12 (the “Official Statement”), to be disseminated by the Trust in connection with the sale by the Trust of 
the Bonds within the period of time allowed under Rule 15c2-12 for the dissemination thereof, at the sole cost 
and expense of the Trust, with any additional copies that the Successful Bidder shall reasonably request to be 
provided at the sole cost and expense of the Successful Bidder, and (iii) undertakes, through the adoption of 
the Resolutions and through the execution and delivery of the Trust Continuing Disclosure Agreement for each 
Series 2013 Financing Program, to deliver certain information relating to each such Series 2013 Financing 
Program as a material “obligated person” (within the meaning and for the purposes of Rule 15c2-12).  The 
Successful Bidder, by executing its Proposal for Bonds, (i) agrees to provide (a) one copy of the final Official 
Statement to at least one “nationally recognized municipal securities information repository” within the 
meaning of Rule 15c2-12 (a “Repository”) upon receipt of the final Official Statement from the Trust, and (b) 
one electronic copy of the final Official Statement (with any required forms) to the Municipal Securities 
Rulemaking Board (the “MSRB”) or its designee pursuant to MSRB Rule G-32 no later than ten business days 
following the date of acceptance of its bid, and (ii) further agrees to comply with all other applicable 
provisions of Rule 15c2-12 and MSRB Rule G-32.  The Successful Bidder shall notify the Trust of (i) the date 
that is the “end of the underwriting period” relating to the Bonds within the meaning of Rule 15c2-12, and (ii) 
the date on which the final Official Statement is filed with a Repository and the MSRB or its designee.  Copies 
of the Preliminary Official Statement may be obtained at the offices listed in the last paragraph of this Notice 
of Sale. 
 
 Compliance with L. 2005, c. 51.  By submitting a Proposal for Bonds to the Trust, each bidder 
represents and warrants for itself and the other underwriters participating in the bid (together with the bidder, 
the “Syndicate Members”), as follows:  (i) each Syndicate Member has submitted to the State all information, 
certifications and disclosure statements required pursuant to (a) L. 2005, c. 51, enacted March 22, 2005, which 
codified Executive Order No. 134 (McGreevey 2004) (“L. 2005, c. 51”), and (b) Executive Order No. 117 
(Corzine 2008) (“Executive Order 117”), and each Syndicate Member is in full compliance with the provisions 
of L. 2005, c. 51 and Executive Order 117; (ii) all information, certifications and disclosure statements 
previously submitted to the State pursuant to L. 2005, c. 51 and Executive Order 117 by each Syndicate 
Member are true and correct as of the date hereof; (iii) the representations and warranties set forth in clauses (i) 
and (ii) hereof have been made by the bidder with full knowledge that the Trust, in engaging the Successful 
Bidder in connection with the award of the  Bonds, shall rely upon the truth thereof and the truth of the 
information, certifications and disclosure statements referred to therein; and (iv) on the Closing Date, the 
Successful Bidder shall, on behalf of itself and the Syndicate Members, execute and deliver to the Trust a 
certificate to the effect that the representations and warranties set forth in clauses (i), (ii) and (iii) hereof are 
true and correct as of the Closing Date.   
 
 For helpful information concerning L. 2005, c. 51 and Executive Order 117 (including the full text 
thereof), please reference http://www.state.nj.us/treasury/purchase/execorder134.shtml. 
 

Compliance with L. 2005, c. 271 Reporting Requirements.  Each bidder is advised of its 
responsibility to file an annual disclosure statement on political contributions with the New Jersey Election 
Law Enforcement Commission (“ELEC”) pursuant to N.J.S.A. 19:44A-20.13 (L. 2005, c. 271, section 3) if the 
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bidder’s bid is accepted by the Trust and the bidder enters into contracts or agreements with public entities in 
the State, such as the Trust, and receives compensation or fees in excess of $50,000 or more in the aggregate 
from public entities in the State, such as the Trust, in a calendar year.  It is the responsibility of the Successful 
Bidder to determine if filing is necessary.  Failure to do so can result in the imposition of financial penalties by 
ELEC.  Additional information about this requirement is available from ELEC at 888-313-3532 or at 
http://www.elec.state.nj.us. 

Compliance with L. 2012, c. 25 - Certification of Non-Involvement in Prohibited Activities in 
Iran.  Pursuant to N.J.S.A. 52:32-58 (L 2012, c. 25, Section 4), the Successful Bidder will be required to file 
with the Trust, on or prior to the Closing Date, a certification (the form of which is available at 
http://www.state.nj.us/treasury/purchase/forms/StandardRFPForms.pdf) that neither the Successful Bidder, nor 
any of its parents, subsidiaries, and/or affiliates (as defined in N.J.S.A. 52:32-56(e)(3)), is listed on the New 
Jersey Department of the Treasury’s List of Persons or Entities Engaging in Prohibited Investment Activities 
in Iran (a copy of which is available at http://www.state.nj.us/treasury/purchase/pdf/Chapter25List.pdf).  If a 
bidder is unable to so certify, the bidder shall provide a detailed and precise description of such activities. If 
any bidder has not previously submitted the certification required pursuant to L. 2012, c. 25 or has any 
questions concerning the requirements of L. 2012, c. 25, such bidder should contact the Executive Director of 
the Trust at (609) 219-8600.  The certification must be submitted to the Trust, Attention: Executive Director, 
via facsimile to (609) 219-8620 or via electronic mail to dzimmer@njeit.org.   Compliance with the 
certification requirement set forth in this paragraph is a material term and condition pursuant to this 
Notice of Sale and is binding upon each bidder. 

* * * 
 
 The foregoing is not intended as a complete summary of all of the provisions of the Resolutions and 
the Preliminary Official Statement.  For further information with respect thereto, reference is hereby made to 
the Resolutions and the Preliminary Official Statement. 
 
 Copies of the Preliminary Official Statement and this Notice of Sale may be obtained from the 
Executive Director at the Administrative Offices (telephone (609) 219-8600) or from Public Financial 
Management, Inc., financial advisor to the Trust, 2 Logan Square, Suite 1600, Philadelphia, Pennsylvania 
19103, Attention:  Geoffrey Stewart or Daniel Berger (telephone (215) 567-6100). 
 

Warren H. Victor 
Chairman 

New Jersey Environmental Infrastructure Trust 
 
Dated:  April 29, 2013 
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NJEIT
Series of 2013AB
Bidding Results

Bidder Firm Bid Amount TIC Bid Amount TIC Bid Amount TIC
Bidder 1 BoA Merrill Lynch 32,478,030.84 2.515696% 31,464,147.04 2.501539% 1,013,883.80 2.950400%
Bidder 2 Citigroup Global Markets 33,291,506.35 2.580383% 32,278,491.00 2.564989% 1,013,015.35 3.063654%
Bidder 3 J.P. Morgan Securities 33,726,295.85 2.582903% 32,614,995.00 2.562383% 1,111,300.85 3.193974%
Bidder 4 Morgan Stanley & Co 33,846,550.66 2.589393% 32,793,826.46 2.562732% 1,052,724.20 3.410308%
Bidder 5 Janney Montgomery 32,643,421.09 2.629648% 31,643,421.09 2.609021% 1,000,000.00 3.269565%
Bidder 6 Southwest Securities 33,980,990.14 2.632340% 32,975,856.54 2.615812% 1,005,133.60 3.160593%
Bidder 7 Wells Fargo Bank 33,481,555.15 2.664959% 32,481,555.15 2.638868% 1,000,000.00 3.492922%
Bidder 8 Stifel Nicolaus 34,065,650.59 2.679445% 33,057,775.24 2.651119% 1,007,875.35 3.578618%

Series 2013A

Bidder:
Bank of America 

Merrill Lynch Citigroup
J.P. Morgan 

Securities
Morgan 
Stanley

Janney 
Montgomery

Southwest 
Securities Wells Fargo

Stifel 
Nicolaus

Bidder 1 Bidder 2 Bidder 3 Bidder 4 Bidder 5 Bidder 6 Bidder 7 Bidder 8
31,464,147.04           32,278,491 32,614,995 32,793,826 31,643,421 32,975,857 32,481,555 33,057,775

Maturity Principal Coupon Coupon Coupon Coupon Coupon Coupon Coupon Coupon

09/01/14 810,000.00 3.000% 2.000% 3.000% 4.000% 2.000% 3.000% 2.000% 2.000%
09/01/15 1,110,000.00 4.000% 3.000% 4.000% 4.000% 3.000% 3.000% 3.000% 2.500%
09/01/16 1,155,000.00 4.000% 3.000% 5.000% 5.000% 5.000% 3.000% 3.000% 3.000%
09/01/17 1,205,000.00 4.000% 1.500% 1.500% 5.000% 5.000% 4.000% 4.000% 5.000%
09/01/18 1,215,000.00 4.000% 4.000% 5.000% 5.000% 5.000% 5.000% 4.000% 5.000%
09/01/19 1,290,000.00 4.000% 4.000% 5.000% 5.000% 5.000% 5.000% 4.000% 5.000%
09/01/20 1,335,000.00 4.000% 4.000% 5.000% 5.000% 5.000% 5.000% 5.000% 5.000%
09/01/21 1,395,000.00 4.000% 5.000% 5.000% 5.000% 5.000% 5.000% 4.000% 5.000%
09/01/22 1,445,000.00 4.000% 5.000% 5.000% 5.000% 5.000% 5.000% 4.000% 5.000%
09/01/23 1,500,000.00 5.000% 5.000% 5.000% 5.000% 5.000% 5.000% 5.000% 5.000%
09/01/24 1,550,000.00 5.000% 5.000% 5.000% 5.000% 5.000% 4.000% 5.000% 5.000%
09/01/25 1,625,000.00 3.000% 3.500% 3.500% 3.500% 3.000% 4.000% 5.000% 4.000%
09/01/26 1,690,000.00 3.000% 3.500% 3.500% 3.500% 3.000% 4.000% 5.000% 4.000%
09/01/27 1,760,000.00 3.000% 3.500% 3.500% 3.500% 3.000% 4.000% 5.000% 4.000%
09/01/28 1,830,000.00 3.000% 3.500% 3.500% 3.500% 3.000% 4.000% 4.000% 4.000%
09/01/29 1,890,000.00 3.000% 3.500% 3.500% 3.500% 3.000% 4.000% 3.000% 4.000%
09/01/30 1,975,000.00 3.000% 3.500% 3.500% 3.500% 3.000% 4.000% 3.000% 4.000%
09/01/31 2,040,000.00 3.000% 3.500% 3.500% 3.500% 3.000% 4.000% 3.000% 3.500%
09/01/32 2,120,000.00 3.000% 3.500% 3.500% 3.500% 3.000% 3.000% 3.125% 3.500%
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NJEIT
Series of 2013AB
Bidding Results

Bidder Firm Bid Amount TIC Bid Amount TIC Bid Amount TIC
Bidder 1 BoA Merrill Lynch 32,478,030.84 2.515696% 31,464,147.04 2.501539% 1,013,883.80 2.950400%
Bidder 2 Citigroup Global Markets 33,291,506.35 2.580383% 32,278,491.00 2.564989% 1,013,015.35 3.063654%
Bidder 3 J.P. Morgan Securities 33,726,295.85 2.582903% 32,614,995.00 2.562383% 1,111,300.85 3.193974%
Bidder 4 Morgan Stanley & Co 33,846,550.66 2.589393% 32,793,826.46 2.562732% 1,052,724.20 3.410308%
Bidder 5 Janney Montgomery 32,643,421.09 2.629648% 31,643,421.09 2.609021% 1,000,000.00 3.269565%
Bidder 6 Southwest Securities 33,980,990.14 2.632340% 32,975,856.54 2.615812% 1,005,133.60 3.160593%
Bidder 7 Wells Fargo Bank 33,481,555.15 2.664959% 32,481,555.15 2.638868% 1,000,000.00 3.492922%
Bidder 8 Stifel Nicolaus 34,065,650.59 2.679445% 33,057,775.24 2.651119% 1,007,875.35 3.578618%

Series 2013B

Bidder:
Bank of America 

Merrill Lynch Citigroup
J.P. Morgan 

Securities
Morgan 
Stanley

Janney 
Montgomery

Southwest 
Securities Wells Fargo

Stifel 
Nicolaus

Bidder 1 Bidder 2 Bidder 3 Bidder 4 Bidder 5 Bidder 6 Bidder 7 Bidder 8
1,013,884                 1,013,015 1,111,301      1,052,724   1,000,000       1,005,134   1,000,000      1,007,875   

Maturity Principal Coupon Coupon Coupon Coupon Coupon Coupon Coupon Coupon

09/01/14 40,000.00 3.000% 3.000% 3.000% 4.000% 4.000% 3.000% 2.000% 2.000%
09/01/15 40,000.00 3.000% 3.000% 4.000% 4.000% 4.000% 3.000% 2.000% 2.000%
09/01/16 40,000.00 3.000% 3.000% 5.000% 4.000% 4.000% 3.000% 2.000% 2.000%
09/01/17 45,000.00 3.000% 3.000% 5.000% 4.000% 3.000% 3.000% 2.500% 2.500%
09/01/18 45,000.00 3.000% 3.000% 5.000% 4.000% 3.000% 3.000% 3.000% 2.500%
09/01/19 45,000.00 3.000% 3.000% 5.000% 4.000% 3.000% 3.000% 3.000% 2.500%
09/01/20 45,000.00 3.000% 3.000% 5.000% 4.000% 3.000% 3.000% 4.000% 3.000%
09/01/21 50,000.00 3.000% 3.000% 5.000% 4.000% 3.000% 3.000% 4.000% 3.000%
09/01/22 50,000.00 3.000% 3.000% 5.000% 4.000% 3.000% 3.000% 4.000% 3.000%
09/01/23 50,000.00 3.000% 3.000% 5.000% 4.000% 4.000% 3.000% 4.000% 3.000%
09/01/24 50,000.00 3.000% 3.000% 5.000% 4.000% 3.125% 3.000% 3.500% 4.000%
09/01/25 55,000.00 3.000% 3.000% 5.000% 4.000% 3.125% 3.000% 3.500% 4.000%
09/01/26 55,000.00 3.000% 3.000% 5.000% 4.000% 3.125% 3.000% 3.500% 4.000%
09/01/27 60,000.00 3.000% 3.250% 4.000% 4.000% 3.125% 3.250% 3.500% 4.000%
09/01/28 60,000.00 3.000% 3.250% 4.000% 4.000% 3.125% 3.250% 3.500% 4.000%
09/01/29 65,000.00 3.250% 3.250% 4.000% 4.000% 3.375% 3.375% 3.500% 4.000%
09/01/30 65,000.00 3.250% 3.375% 4.000% 4.000% 3.375% 3.375% 3.500% 4.000%
09/01/31 70,000.00 3.250% 3.500% 4.000% 4.000% 3.375% 3.500% 3.500% 4.000%
09/01/32 70,000.00 3.250% 3.500% 4.000% 4.000% 3.375% 3.500% 3.500% 4.000%
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RESOLUTION NO. 13 - 30 
 

RESOLUTION AWARDING A CONTRACT FOR THE PURCHASE AND INSTALLATION  
OF OFFICE CUBICLES  

 
WHEREAS, the New Jersey Environmental Infrastructure Trust (the "Trust") is organized and existing under the 

New Jersey Environmental Infrastructure Trust Act, constituting Chapter 334 of the Pamphlet Laws of 1985 of the State 
of New Jersey (codified at N.J.S.A, 58:11B-1 et seq.), as the same may from time to time be amended and supplemented 
(the “Act); and 

 
WHEREAS, pursuant to Section 5(g) of the Act, the Trust is authorized to purchase personal property; and 
 
WHEREAS, the Trust authorized staff to solicit bids for the Purchase and Installation of Refurbished Office 

Cubicles at its new offices pursuant to Resolution No. 13-04; and 
 
WHEREAS, staff distributed the Invitation for Bids (IFB) to ten firms, posted the IFB on the Trust’s website, and 

advertised the procurement notice in five newspapers; and  
 
WHEREAS, the Trust received and reviewed one bid from American Business Support Services, Inc. (ABS Services) 

in the amount of $25,225; and 
 

WHEREAS, the committee of the Trust reviewed the proposal and following discussion recommends awarding 
the contract for the Purchase and Installation of Refurbished Office Cubicles to ABS Services. 
 

NOW THEREFORE BE IT RESOLVED, That the Trust directs the Executive Director to send a letter of intent to 
award a contract for the Purchase and Installation of Refurbished Office Cubicles to ABS Services, which letter will also 
state that the award is contingent upon the subsequent execution by all parties of an agreement substantially in the 
form of the agreement authorized by the Attorney General; and 
 

BE IT FURTHER RESOLVED, the Chairman or Vice Chairman of the Trust is hereby authorized to execute an 
agreement with ABS Services, substantially in the form of the agreement authorized by the Attorney General.  The terms 
and conditions of that agreement shall include but not be limited to: 
 

a. The provision of services as outlined in the Trust's IFB distributed on March 26, 2013 and the Bid 
package submitted by ABS Services, dated April 9, 2013; and  

 
b. The payment to ABS Services for the Purchase and Installation of Refurbished Office Cubicles and 

inclusive of all fees and services shall not exceed $25,225 absent separate board authorization; and 
 

c. Such other terms and conditions as may be contemplated by the IFB and the materials enclosed 
therewith as deemed necessary and appropriate by the Chairman or Vice Chairman of the Trust. 
 

 Adopted Date: May 9, 2013 
 

 Motion Made By: Mr. Requa 
 

 Motion Seconded By: Mr. Ellis 
 

 Ayes: 7 
 

 Nays: 0 
 

 Abstentions: 0 



 

 

Agenda Item 8A 
 

RESOLUTION NO. 13‐XX 
 
 

RESOLUTION AUTHORIZING APPROVAL OF THE  
JUNE 2013 TREASURER’S REPORTS  

 
      WHEREAS,  the New  Jersey Environmental  Infrastructure Trust  (the  "Trust") has  reviewed  the 
Treasurer’s Report for May 2013 and 
 

WHEREAS, the Trust has placed in its files certain correspondence relating to expenses incurred 
in relation to the Trust. 
 

NOW THEREFORE BE IT RESOLVED, That the Trust hereby accepts the Treasurer’s Report for May 
2013 and requests that the same be entered into the record. 
 
 
 
  Adopted Date:     
 
  Motion Made By:   
     
  Motion Seconded By:   
 
  Ayes:   
 
  Nays:   
 
  Abstentions:   
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Agenda Item 8B 
RESOLUTION No. 13‐XX 

 
RESOLUTION APPROVING A MEMORANDUM OF UNDERSTANDING BETWEEN 

THE NJ DEPARTMENT OF ENVIRONMENTAL PROTECTION AND 
THE NJ ENVIRONMENTAL INFRASTRUCTURE TRUST 

 
WHEREAS, the New Jersey Environmental Infrastructure Trust (Trust) was established pursuant to 

N.J.S.A. 58:11B‐1 et seq. (Trust Act)) as an independent authority, in but not of the New Jersey Department 
of Environmental Protection (Department) authorized to provide essential governmental services for the 
purpose of making loans to both publicly and privately owned community and nonprofit, non‐community 
water systems (project sponsors); and  
 

WHEREAS, Section 5(m) of the Trust Act authorizes the Trust to issue loans to local government 
units and water systems for the acquisition, construction, improvement, repair or reconstruction of all or 
part of any structure, facility or equipment, or real or personal property necessary for or ancillary to any 
(1) wastewater  treatment  system project,  including any  stormwater management or combined  sewer 
overflow  abatement  projects;  or  (2) water  supply  project,  as  authorized  pursuant  to  P.L.1985,  c.334 
(C.58:11B‐1 et seq.) or P.L.1997, c.224 (C.58:11B‐10.1 et al.),  including any water resources project, as 
authorized pursuant to P.L.2003, c.162 (hereafter “environmental infrastructure project”); and 
 

WHEREAS, Section 5(e) of the Trust Act authorizes the Trust to accept the cooperation of any State 
Agency, for the purpose of the Trust Act and do anything necessary in order to avail itself of that aid and 
cooperation; and  
 

WHEREAS,  each  year  the  Department  receives  Clean  Water  Act,  State  Revolving  Fund 
Capitalization Grant (33 U.S.C. Section 1381, et seq.), and Safe Drinking Water Act Capitalization Grants 
(42 U.S.C. 300j–12, Section 1452 and 65 FR 48299, Section 35.3500)for the purpose of making loans and 
grants to local government units and water systems for environmental infrastructure projects; and 
 

WHEREAS, since 1987, the Trust and Department have jointly issued loans in excess of $6 billion 
for environmental infrastructure projects through a combination of Trust market rate loans and State zero 
interest loans (hereafter “The New Jersey Environmental Infrastructure Financing Program” or “NJEIFP”); 
and  
 

WHEREAS, in administering the NJEIFP, more than  

 One hundred  and  twenty  five  (125)  loan  applications  are  reviewed  annually by  the  Trust  and 
Department independently for financial eligibility and project eligibility; 

 One‐hundred  and  sixty  (160)  NJEIFP  loan  agreements  are  executed  annually  consisting  of 
substantially similar Trust loan agreements and Department loan agreements; 

 Three  hundred  (300)  payment  requisitions  are  reviewed  and  disbursed  annually  requiring 
substantially similar reviews by the Department and the Trust; and  

 One thousand (1,000)  loan repayments are received and processed separately by the Trust and 
Department pursuant to their respective loan agreements semi‐annually; and  
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WHEREAS, the daily operations of the NJEIFP requires significant communication, cooperation and 
coordination between and among more than 150 staff and professional advisors; and  
 

WHEREAS,  the  Department  and  Trust  utilize  independent,  incompatible  data  management 
systems (Data Systems) to receive, manage and process data totaling hundreds of thousands of duplicative 
information throughout the course of application review and loan administration; and 
 

WHEREAS,  the  duplication  of  effort  required  to maintain  these  Data  Systems  necessitates  a 
significant duplication of effort by each agency, NJEIFP loan applicants and their respective professional 
advisors resulting in an inefficient allocation of resources both to maintain the Data Systems but also to 
manage the frequent inconsistencies of data between the Data Systems; and 
 

WHEREAS, the Trust and Department daily administration of the NJEIFP relies heavily on paper 
both  in  internal  and  external  communications  resulting  in  direct  inefficiencies  arising  from  delays  in 
messaging,  misplaced  documents,  repetitive  conversions  of  information  between  paper  and  digital 
formats, and an increased probability of errors; and  
 

WHEREAS, the inefficiencies of relying on inconsistent data management systems, paper and data 
conversion also hinders the NJEIFP in its objective of serving its statutory mission through efficient service 
to borrowers; and  
 

WHEREAS,  in  recognition  of  these  inefficiencies  and  the  necessity  to  effectuate  program 
improvements,  it  is the desire of the Trust and Department to develop and utilize a single web based 
software program  for  the  administration of  all phases of NJEIFP program  activities  including but not 
limited  to  receiving  and  processing  loan  applications,  developing  and  executing  loan  agreements, 
managing project fund accounts and budgets, receiving requisitions and supporting invoices, disbursing 
funds,  processing  loan  repayments,  as  well  as  associated  project  management  issues,  contacts 
management, internal and customer communications, templates, regulatory and compliance reports for 
the Federal Government (IRS and EPA), the State of New Jersey, bond Trustees and other NJEIFP‐related 
recipients, and security (hereafter “H2lOans”). 
 

NOW THEREFORE BE IT RESOLVED, the Trust authorizes the Executive to execute a MOU with the 
NJDEP for H2Loans development and administration, attached hereto and made a part hereof. 
 
  Adopted Date:     
 
  Motion Made By:   
     
  Motion Seconded By:   
 
  Ayes:   
 
  Nays:   
 
              Abstentions: 



   
ME1 15758213v.2 

Agenda Item 8C 
 

RESOLUTION NO. 13-___ 
 
RESOLUTION OF THE NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 

AUTHORIZING THE DISASTER RELIEF EMERGENCY FINANCING PROGRAM 
 
 WHEREAS, the New Jersey Environmental Infrastructure Trust (the “Trust”), pursuant to 
and in accordance with the “New Jersey Environmental Infrastructure Trust Act”, constituting 
Chapter 334 of the Pamphlet Laws of 1985 of the State of New Jersey (the “State”) (codified at 
N.J.S.A. 58:11B-1 et seq.), as the same has been, and in the future may from time to time be, amended 
and supplemented (the “Act”), is authorized, pursuant to a Disaster Relief Emergency Financing 
Program (the “Disaster Relief Financing Program”), to make loans (each, a “Relief Loan”) to eligible 
project sponsors (each, a “Borrower”) for the purpose of financing the allowable costs of eligible 
environmental infrastructure projects, provided that each such Relief Loan made by the Trust satisfies 
the requirements of the Act, as the Act may be further amended and supplemented subsequent to the 
date of adoption of this Resolution by legislation that currently is pending before the Legislature of 
the State (the “Legislature”) as bills bearing the designation of S2815 and A4185, respectively (the 
“Pending Legislation”); and 
 
 WHEREAS, pursuant to the provisions of the Act, as it may be further amended and 
supplemented by the Pending Legislation, a proposed project sponsor is eligible to be a Borrower for 
a Relief Loan for purposes of financing the allowable costs of the eligible environmental 
infrastructure project (the “Project”) of such Borrower pursuant to the Disaster Relief Financing 
Program, provided each of the following conditions (collectively, the “Relief Funding Eligibility 
Conditions”) is satisfied in full:  (i) the Commissioner of the New Jersey Department of 
Environmental Protection (the “NJDEP”) has determined and certified in writing that the Project is 
necessary and appropriate to (a) repair damage to a wastewater treatment system or water supply 
facility directly arising from an act of terrorism, seismic activity or weather conditions that occurred 
within the prior three State Fiscal Years and that gave rise to a declaration by the Governor of the 
State (the “Governor”) of a state of emergency, provided that such wastewater treatment system or 
water supply facility is located in a county included in the Governor’s state of emergency declaration, 
or (b) mitigate the risk of future damage to a wastewater treatment system or water supply facility 
from an act of terrorism, seismic activity or weather conditions comparable in scope and severity to 
an act of terrorism, seismic activity or weather conditions that occurred within the prior three State 
Fiscal Years and that gave rise to a declaration by the Governor of a state of emergency, provided 
that such wastewater treatment system or water supply facility is located in a county included in the 
Governor’s state of emergency declaration; (ii) the Project is listed on the Disaster Relief Emergency 
Financing Program Eligibility List for funding in the forthcoming State Fiscal Year submitted to the 
Legislature in a form provided by the Commissioner of the NJDEP; (iii) the proposed Borrower has 
submitted a complete application for the Project to the Trust; (iv)  the Board of Directors of the Trust 
has certified the Project; (v) the proposed Borrower has not previously received a Relief Loan through 
the Disaster Relief Financing Program for the same project scope; and 
 
 WHEREAS, it is the desire of the Trust, subject to the terms and provisions of the Act and 
this Resolution, to authorize the implementation of the Disaster Relief Financing Program; and 
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 WHEREAS, in order to provide a source of funding for the implementation of the Disaster 
Relief Financing Program, it is anticipated that the Legislature and the Governor may enact into law 
certain appropriation bills, in substantially the forms pending before the Legislature as (i) S2816 and 
A4184 and (ii) S2817 and A4183 (collectively, the “Appropriation”), that appropriate to the Trust, 
subject to the approval of the Commissioner of the NJDEP, (a) funds pursuant to the Disaster Relief 
Appropriations Act of 2013 (Public Law 113-2), (b) repayments of loans deposited in any account, 
including, without limitation, the Clean Water State Revolving Fund Accounts contained within the 
“Wastewater Treatment Fund”, the “1992 Wastewater Treatment Fund”, the “Water Supply Fund”, 
and the “Stormwater Management and Combined Sewer Overflow Abatement Fund”, the Drinking 
Water State Revolving Fund, and (c) net earnings received from the investment and reinvestment of 
such deposits; and such sums shall be deposited, upon the approval of the Commissioner of the 
NJDEP, in the segregated fund created by the Trust pursuant to the Act for the purpose of funding 
the Disaster Relief Financing Program; and 
 

WHEREAS, in addition to the funds made available to the Trust pursuant to the 
Appropriation for purposes of the Disaster Relief Financing Program, it is the desire of the Trust to 
provide, as additional sources of funding for the Disaster Relief Financing Program, (i)(a) net 
earnings with respect to funds held by the Trust, which available Trust revenues may be made 
available by the Trust to Borrowers participating in the Disaster Relief Financing Program at the 
election of the Trust, and (b) operating funds of the Trust that are not required for, or committed to, 
the operations of the Trust for State Fiscal Years 2014 and 2015 (collectively, the “Available Trust 
Revenues”); and (ii) amounts drawn upon a line of credit or similar financial instrument procured by 
the Trust from a commercial bank pursuant to the terms of this Resolution ( the “Line of Credit”; the 
Appropriation, the Available Trust Revenues and the Line of Credit shall be referred to collectively 
herein as the “Available Funds”). 
 
 NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the New Jersey 
Environmental Infrastructure Trust (the “Board of Directors of the Trust”), as follows: 
 

Section 1. The Board of Directors of the Trust hereby authorizes the establishment of the 
Disaster Relief Financing Program, provided (i) such Disaster Relief Financing Program shall be 
funded solely from the Available Funds and (ii) such Disaster Relief Financing Program shall comply 
fully with the provisions of the Act applicable thereto (including, without limitation, the Pending 
Legislation, when enacted) and the terms of this Resolution.  Notwithstanding the provisions hereof 
to the contrary, the Trust Available Revenues shall be made available to the Disaster Relief Financing 
Program for the following funding purposes only:  (a) the funding of Small System Relief Loans (as 
hereinafter defined), provided that the aggregate principal amount of such Small System Relief Loans 
shall not exceed $5,000,000, and (b) the Trust Contribution (as hereinafter defined). 

 
Section 2. The Board of Directors of the Trust hereby authorizes the facilitation of the Disaster Relief 
Financing Program through the expenditure by the Trust of Available Trust Revenues up to $2 million 
per year for the next 4 Program years to offset the cost of the Disaster Relief Financing Program for 
the purpose of minimizing the (i) underwriting and cost of issuance fees of the Disaster Relief 
Financing Program and (ii) Relief Loan interest rate cost to Borrowers by up to 50% of the market 
rate, (the allocations of Available Trust Revenues as described in clauses (i) and (ii) hereof shall be 
referred to herein as the “Trust Contribution”), the allocation of such $2,000,000 being subject to the 
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discretion of the Chairman, the Vice Chairman or the Executive Director of the Trust (each, an 
“Authorized Officer”).   

 
Section 3.  The Board of Directors of the Trust hereby authorizes the establishment of a Debt 

Service Reserve Fund (the “DSRF”) for the purpose of securing the repayment by each Borrower of 
its Relief Loan on time and in full.  The DSRF shall be funded in an amount and from sources 
(including, without limitation, (i) bond act funds appropriated to the Trust for the purposes of reserves 
and/or guarantees or (ii) Available Trust Revenues) as shall be determined by an Authorized Officer. 

 
Section 4. Any Relief Loan made by the Trust as part of the Disaster Relief Financing 

Program shall be evidenced by (i) a note or other appropriate obligation of the Borrower to be issued 
to the Trust, all in satisfaction of the requirements of the Act (including, without limitation, the 
Pending Legislation, when enacted) (the “Obligation”), and (ii) any other documentation as shall be 
deemed necessary and appropriate by an Authorized Officer, after consultation with Bond Counsel 
to the Trust and the Office of the Attorney General of the State (collectively, the “Loan Instruments”).  
Each Obligation shall be in substantially a form to be approved by an Authorized Officer after 
consultation with Bond Counsel to the Trust and the Office of the Attorney General of the State.  The 
Loan Instruments shall include such terms and provisions relating to the Disaster Relief Financing 
Program as shall be determined by an Authorized Officer, after consultation with Bond Counsel to 
the Trust and the Office of the Attorney General of the State, as being necessary in connection with 
(i) the satisfaction of the requirements of the Act (including, without limitation, the Pending 
Legislation, when enacted) and the Regulations and (ii) the implementation of the terms of this 
Resolution.   

 
Section 5. Any Relief Loan made by the Trust to a Borrower for a Project pursuant to the 

Disaster Relief Financing Program: 
 
(i)  shall be made only if the Borrower and the Project have satisfied in full the Relief 

Funding Eligibility Conditions;  
 
(ii)  shall, to the extent any portion of such Relief Loan is financed with monies received 

by the Trust pursuant to the Appropriation (which shall not exceed 95% of the 
principal amount of such Relief Loan) (an “Appropriation Loan”), be approved by the 
Commissioner of the NJDEP; 

 
(iii)  shall, to the extent any portion of such Relief Loan is financed with monies received 

by the Trust pursuant to the Line of Credit (a “Line of Credit Loan”), be subject to the 
periodic solicitation by the Trust in consultation with its Professional Advisors 
through a competitive selection process based upon low bids with interest rates utilized 
as the selection criteria from among a pool of prequalified financial institutions, for 
the following Line of Credit terms: 12 months, 24 months, 36 months, and 47 months; 
and the authority to conduct such competitive selection process pursuant to the terms 
hereof is hereby granted to the Authorized Officer; 

 
(iv) shall be made pursuant to the following interest rates: (a) with respect to Appropriation 

Loans,  0%, and (b) with respect to Line of Credit Loans, the awarded low bid interest 
rates in connection with the solicitation set forth in clause (iii) above; 
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(v)  shall not exceed such principal amount as determined by the Commissioner of the 

NJDEP;  
  
(vi)  may, at the sole discretion of the Commissioner of the NJDEP, to the extent any such 

Relief Loan is an Appropriation Loan, be subject to principal forgiveness in an amount 
determined by the NJDEP; 

 
(vii)  shall have a maturity date of the date of closing with respect to the applicable long-

term financing program of the Trust and the NJDEP, occurring no later than the last 
day of the third succeeding State Fiscal Year following the closing date on which such 
Relief Loan is made; provided, however, that each Relief Loan may be subject to pre-
payment prior to the maturity date;  

 
(viii)  shall not be subject to the imposition of an administrative fee; and 
 
(ix) shall otherwise qualify for funding through the Disaster Relief Financing Program 

pursuant to the terms and provisions of the Act (including, without limitation, the 
Pending Legislation, when enacted) and provisions of this Resolution. 

 
Section 6. The Board of Directors of the Trust hereby authorizes the making of a Relief 

Loan from Available Trust Revenues only, pursuant to the Disaster Relief Financing Program, (a 
“Small System Relief Loan”) to a private drinking water utility or privately owned drinking water 
system (private water supply companies, nonprofit corporations and homeowners associations) that 
(i) do not possess an investment grade rating from one of the three national rating agencies and (ii) 
serve a customer population of less than 10,000, provided that such Relief Loans, in the aggregate, 
shall not exceed $5,000,000 in principal amount. 

 
Section 7. Each Authorized Officer is hereby severally authorized and directed to execute 

(i) any Loan Instrument to which the Trust is a party (the “Trust Loan Instruments”) and (ii) any 
certificates, instruments or documents contemplated therein or otherwise related to the participation 
of any Borrower in the Disaster Relief Financing Program. 

 
Section 8. Upon execution of the Trust Loan Instruments by an Authorized Officer, the 

Secretary and the Assistant Secretary of the Trust are each hereby severally authorized and directed, 
where required, to affix the corporate seal of the Trust, and to attest to the signature of such 
Authorized Officer, thereon and on any certificates, instruments or documents contemplated therein 
or related thereto. 

 
 Section 9. At the meeting of the Board of Directors of the Trust immediately following 
the execution and delivery of any Loan Instruments relating to any Relief Loan made to any Borrower 
pursuant to the Disaster Relief Financing Program, the Executive Director of the Trust shall provide 
a report to the Board of Directors of the Trust concerning the details of such transaction. 
 

Section 10. Each Authorized Officer is hereby severally authorized to prepare and 
distribute, in consultation with Bond Counsel to the Trust, the Office of the Attorney General of the 
State and the Financial Advisor to the Trust (collectively, the “Professional Advisors”), a Request for 
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Quotations (the “RFQ”), to banking corporations having membership in the federal depository 
insurance corporation, to submit qualifications for inclusion in the Trust’s Pooled Underwriter 
Contract. Such RFQ shall be prepared and distributed pursuant to and in compliance with Trust Policy 
and Procedure No. 4.00, entitled “Procurement of Goods and Services,” and the Pooled Underwriter 
Contract shall be awarded upon authorization by official action of the Board of Directors of the Trust 
at a future meeting thereof.  

 
Section 11. The Authorized Officers are each hereby severally authorized and directed to 

prepare and distribute proposals from Pooled Underwriter Contract firms (hereafter the “Underwriter 
Pool”) at times established by the Executive Director in consultation with the NJDEP, interest rates 
for Line of Credit Loans applicable to 12, 24, 36, and 47 month terms for Disaster Relief Program 
participants in an amount not to exceed $5,000,000,000  The Authorized Officers are each hereby 
severally authorized and directed to take such other actions as any Authorized Officer, in his 
respective sole discretion, after consultation with the Professional Advisors, deems necessary, 
convenient or desirable in order to award a contract to one or more firms from the Underwriter Pool 
for the Line of Credit, in a manner consistent herewith. 
 

Section 12. Any Authorized Officer is hereby authorized and directed to take such other 
actions that such Authorized Officer, in his respective sole discretion after consultation with the 
Professional Advisors, deems necessary, convenient or desirable to effect the transactions 
contemplated hereby. 

 
 
 

 Adopted Date:  
 
 Motion Made By:  

 
 Motion Seconded By:  

 
 Ayes:  

 
 Nays:  

 
 Abstentions:  



   
             Agenda Item 8D 

RESOLUTION NO. 13‐XX 
 

RESOLUTION OF THE TRUST APPOINTING U.S. BANK AS TRUSTEE/ESCROW AGENT FOR THE SFY 2014 & 2015 
FINANCING PROGRAMS 

 
  WHEREAS,  there  is  a  need  for  the New  Jersey    Environmental  Infrastructure  Trust  (Trust)  to  appoint  a 
Trustee/Escrow Agent for the Environmental Infrastructure Financing Program; and 
 

WHEREAS, pursuant to Section 5(1) of the New Jersey Environmental Infrastructure Trust Act, constituting 
Chapter 334 of the Pamphlet Laws of 1985 of the State of New Jersey  (codified at N.J.S.A. 58:11B‐1 et seq.), the 
Trust is authorized to engage the services of advisors; and 

 
WHEREAS, the Trust Board took action at its February 14, 2013 meeting, Resolution No. 13‐10, authorizing 

the Executive Director to prepare and distribute a Request for Proposal for the appointment of a Trustee/Escrow 
Agent  for  the State Fiscal Year 2014 & 2015 Financing Programs  in accordance with  the provisions of Executive 
Order No. 26, and the procedure of the Trust; and 
 

WHEREAS, the Trust received three proposals from the following firms: 
 
      1. The Bank of New York Mellon  

2. Wells Fargo Bank, N.A. 
3. U.S. Bank 

     
WHEREAS, members of a Trust appointed Proposal Review Committee,  individually ranked the proposals; 

and  
 
WHEREAS, following extensive discussions, the Committee recommends that U.S. Bank be appointed as the 

Trustee/Escrow Agent for the State Fiscal Year 2014 & 2015 Financing Programs at a fee of $1,500.00 annually for 
the life of the bonds.  

 
NOW THEREFORE BE  IT RESOLVED THAT based on the Committee’s recommendation, U.S. Bank  is hereby 

appointed to serve as Trustee/Escrow Agent for the New Jersey Environmental  Infrastructure Trust’s   State Fiscal 
Year 2014 & 2015 Financing Programs; and 
 
  BE IT FURTHER RESOLVED THAT the Executive Director is hereby authorized to send a letter confirming the 
appointment of U.S. Bank, which letter will also state that the appointment is subject to the terms and conditions 
set  forth  in  the Trust’s Request  for Proposals,  response  thereto, dated April 9, 2013 and  is contingent upon  the 
subsequent adoption  and execution by  the  appropriate parties of  the  related bond  resolutions and  the escrow 
agreements. 
  Adopted Date: 
   
  Motion Made By: 
   
  Motion Seconded By:     
 
  Ayes:   
   
  Nays:   
 
  Abstentions:   



   
ME1 15732425v.3 

         Agenda Item 8E 
 

RESOLUTION NO. 13‐XX 
 

RESOLUTION OF THE NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST AMENDING THAT 
CERTAIN “RESOLUTION OF THE NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE TRUST 

AUTHORIZING DIRECT LOANS TO CERTAIN BORROWERS PARTICIPATING IN THE STATE FISCAL YEAR 
2013 NEW JERSEY ENVIRONMENTAL INFRASTRUCTURE FINANCING PROGRAM”, ADOPTED ON 
APRIL 11, 2013, WITH RESPECT TO THE DIRECT TRUST LOAN TO BE MADE BY THE TRUST TO THE 

BOROUGH OF CALDWELL 
 
  WHEREAS,  on  April  11,  2013,  the  Board  of  Directors  (the  “Board”)  of  the  New  Jersey 
Environmental  Infrastructure Trust  (the “Trust”) adopted a  resolution entitled “Resolution of  the New 
Jersey Environmental Infrastructure Trust Authorizing Direct Loans to Certain Borrowers Participating in 
the State Fiscal Year 2013 New  Jersey Environmental  Infrastructure Financing Program”  (the “Original 
Resolution”; capitalized terms used herein and not otherwise defined herein shall have the respective 
meanings ascribed thereto in the Original Resolution); and 
 
  WHEREAS, the Original Resolution authorized the Trust to make Direct Trust Loans to the Direct 
Loan Borrowers set  forth on Schedule  I thereto,  including, without  limitation, the Direct Trust Loan to 
the  Borough  of  Caldwell  (“Caldwell”) with  respect  to  Project  No.  S340523‐04‐1  (the  “Supplemental 
Caldwell Project”), in the respective principal amounts not to exceed the amounts set forth on Schedule 
I thereto under the heading “Maximum Trust Loan Amount”; and 
 

WHEREAS,  the  Caldwell  Project  is  supplemental  to  Project  No.  S340523‐04  (the  “Original 
Caldwell Project”), which was financed through the New Jersey Environmental  Infrastructure Financing 
Program (the “Financing Program”) in 2007; and 

 
WHEREAS,  the  amount  set  forth  on  Schedule  I  to  the Original  Resolution  under  the  heading 

“Maximum Trust  Loan Amount” with  respect  to Caldwell and  the  Supplemental Caldwell Project was 
calculated  based  upon  an  allocation  of  twenty‐five  percent  (25%)  of  the  costs  of  the  Supplemental 
Caldwell Project to be financed from the proceeds of the Direct Trust Loan to Caldwell, and seventy‐five 
percent (75%) of the costs of the Supplemental Caldwell Project to be financed from the proceeds of the 
NJDEP Loan to Caldwell; and 

 
WHEREAS,  fifty percent  (50%) of the costs of the Original Caldwell Project were  financed  from 

the proceeds of a Trust Loan to Caldwell, and   fifty percent (50%) of the costs of the Original Caldwell 
Project were financed from the proceeds of an NJDEP Loan to Caldwell; and 

 
  WHEREAS,  pursuant  to  the  policy  of  the  Financing  Program,  it  is  the  intent  of  the  Financing 
Program to extend a Trust Loan and an NJDEP Loan with respect to a supplemental project in the same 
relative  proportions  as  the  Trust  Loan  and  the  NJDEP  Loan  were  extended  in  connection  with  the 
corresponding original project; and 
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  WHEREAS, the application of such Financing Program policy would result in the Direct Trust Loan 
providing fifty percent (50%) (as opposed to twenty‐five percent (25%)) of the financial assistance from 
the Financing Program for the Supplemental Caldwell Project; and 
 
  WHEREAS, based upon such application of Financing Program policy, the principal amount of the 
Direct Trust Loan to be made to Caldwell with respect to the Supplemental Caldwell Project will exceed 
the “Maximum Trust Loan Amount” with respect to such Supplemental Caldwell Project as was set forth 
on Schedule I to the Original Resolution; and 
 
  WHEREAS,  Caldwell  (i)  currently  is  rated  “A1”  by  Moody’s  Investors  Service  and  “AA‐”  by 
Standard & Poor’s Ratings Services, and (ii) has timely made all debt service payments with respect to 
the Trust Loan and the NJDEP Loan that financed the Original Caldwell Project, as well as with respect to 
prior Trust Loans and NJDEP Loans to Caldwell that no longer are outstanding; and 
 
  WHEREAS, notwithstanding  the provisions of  the Direct  Loan Policy Resolution  relating  to  the 
limitation of $300,000 on  the principal amount of a Direct Trust  Loan,  it  is  the desire of  the Trust  to 
amend  the Original  Resolution  for  the  purpose  of  increasing  the maximum  principal  amount  of  the 
Direct Trust Loan authorized to be made by the Trust to Caldwell for the Supplemental Caldwell Project 
in a manner that is consistent with the overall policy of the Financing Program relating to the allocation 
of the Trust Loan and the NJDEP Loan with respect to supplemental projects. 
 
  NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the New Jersey Environmental 
Infrastructure Trust, as follows: 
 

Section 1.  Notwithstanding the provisions of the Direct Loan Policy Resolution relating to the 
limitation of $300,000 on the principal amount of a Direct Trust Loan, the Original Resolution is hereby 
amended for the purpose of amending and restating the  information with respect to Caldwell and the 
Supplemental  Caldwell  Project  that  is  set  forth  on  Schedule  I  to  the  Original  Resolution,  under  the 
heading therein entitled “Maximum Trust Loan Amount”, with the  information set forth on Schedule A 
hereto. 
 

Section 2.  All  terms  and  provisions  of  the  Original  Resolution  not  expressly  amended  or 
supplemented hereby shall remain in full force and effect. 

 
Section 3.  This Resolution shall take effect immediately, subject to the provisions of the Act. 
 
  Adopted Date:   

 
  Motion Made By:   

 
  Motion Seconded By:   

 
  Ayes:   

 
  Nays:   

 
  Abstentions:   
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SCHEDULE A 
 

DIRECT LOAN BORROWERS 
 

Direct Loan Borrower 
 

Direct Loan Project No. 
Maximum Trust 
Loan Amount 

Caldwell Borough  S340523‐04‐1  $429,930 

 



  
                      Agenda Item 9 
 
 

RESOLUTION NO. 13‐XX 
 

EXECUTIVE SESSION 
 
 

BE  IT  HEREBY  RESOLVED,  That  pursuant  to  N.J.S.A.  10:4‐12  and  N.J.S.A.  10:4‐13,  the 
members of the New Jersey Environmental Infrastructure Trust (the "Trust") hold an executive session 
regarding contract negotiations, personnel matters and advice from counsel. 
 

BE IT FURTHER RESOLVED, That it is expected that discussions undertaken at this executive 
session will be made public once a final position is adopted by the Trust regarding such actions. 
 

 
         Adopted Date:   

 
    Motion Made By:    

 
          Motion Seconded By:   

 
                       Ayes:    

 
                       Nays:    

 
            Abstentions:    
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