
The Higher Education Student Assistance Authority (HESAA) Board held a special meeting by 

conference call on February 24, 2011 at 2:30 pm from the HESAA offices in Hamilton. 

 

PRESENT: Mr. Michael Angulo, Esq.; Mr. Richard Garcia; Mr. Edward Graham; Ms. M. 

Wilma Harris; Dr. Harvey Kesselman; Mr. Christopher McDonough, Treasurer’s Designee; Ms. 

Rossy Matos-Miranda; Ms. Jean McDonald Rash; Mr. Jonathan Nycz; Ms. Maria Torres; Ms. 

Kristy Van Horn; members. 

 

Leah Sandbank, Bond Counsel, McManimon and Scotland; Joseph Santoro, 

Senior Manager, Bank of America Merrill Lynch; Dr. Robert Messina, President, Burlington 

County College and Fr. Michael Braden, President, St. Peter’s College.

 

ABSENT: Mr. Julio Marenco; Mr. Warren Smith and Mr. Wilmot Wilson. 

 

CALL TO ORDER 

 

Chair Garcia called the meeting to order at 2:33 pm and stated that the meeting had been noticed 

in compliance with the requirements of the Open Public Meetings Act. 

 

Mr. Garcia welcomed the Board members.  

 

Leah Sandbank, Bond Counsel, McManimon and Scotland; and Joseph 

Santoro, Senior Manager, Bank of America Merrill Lynch. 

 

Mr. Garcia introduced Christopher McDonough, Deputy Director, New Jersey Division of 

Investments as the new Treasurer’s Designee to the HESAA Board.

 

Ms. Garcia asked the Board Secretary to call the roll. 

 

Roseann Sorrentino called the roll. 

 

RESOLUTION 03:11 – RESOLUTION AUTHORIZING THE EXECUTION AND 

DELIVERY OF A THIRD SUPPLEMENTAL INDENTURE OF TRUST BY AND 

BETWEEN THE HIGHER EDUCATION STUDENT ASSISTANCE AUTHORITY (THE 

“AUTHORITY) AND WELLS FARGO BANK, NATIONAL ASSOCIATION (THE 

TRUSTEE), TO AMEND THE FIRST SUPPLEMENTAL INDENTURE WHICH 

SUPPLEMENTS THE INDENTURE OF TRUST, DATED AS OF JANUARY 1, 2010, 

BETWEEN THE AUTHORITY AND THE TRUSTEE AND OTHER MATTERS IN 

CONNECTION THEREWITH  

 



Mr. Eugene Hutchins, Chief Financial Officer, presented the resolution.   

 

There are unexpended funds in the 2010-bond issue totaling $41 million ($11 million in 

unexpended bond proceeds and $30 million in recycling funds) that were originally designated in 

the 2010-1 indenture to make NJCLASS Consolidation Loans through January 1, 2011. 

 

Dr. Kesselman asked what are recycling funds.  Mr. Hutchins explained that recycling funds are 

funds resulting from principal repayments of student loans. 

 

Mr. Hutchins continued to explain that Resolution 03:11 does two things.  First, it extends the 

origination and recycling period for making new loans from January 1, 2011 to June 1, 2011.  

Second, it allows the $30 million in recycling funding to be utilized for NJCLASS 

Undergraduate Loans during this period. 

 

The $11 million in unexpended proceeds will be used strictly for consolidation loans.  Of the $30 

million in recycling funds, the Authority will pay back the $7 million in temporary funding 

borrowed from reserves as approved at the last meeting, as well as to fund any remaining 

NJCLASS Undergraduate Loans that still need to be funded for this Spring.  This will have the 

beneficial effects of not having to fund these loans from the next bond issue and maximizing the 

use of the 2010-1 bond funds.  The recycling funds will also be used for consolidation loans. 

 

The approval of Resolution 03:11 by the Authority Board will trigger the release of Rating 

Agency Confirmation Letters from Moody’s and Standard and Poor’s that are also required 

under the bond indentures.  

Mr. Hutchins offered to answer any questions.  There were no additional questions. 

Motion to approve the resolution was made by Dr. Harvey Kesselman and seconded by Ms. M. 

Wilma Harris.  

 

The motion was passed unanimously. 

ADJOURNMENT 

 

Chair Garcia announced the next HESAA Board meeting will be held on Tuesday, April 26, 

2011 at 10:00 am.  A motion to adjourn was made by Dr. Harvey Kesselman and seconded by 

Ms. Maria Torres. 

 

The meeting adjourned at 2:40 pm. 

 

 

 

 

 

 

 

 

 





 


