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

conference call on October 7, 2011 at 3:00 pm from the HESAA offices in Hamilton. 

 

PRESENT: Fr. Michael Braden; Ms. Gabrielle Charette, Esq.; Ms. Liscet Duran; Mr. Richard 

Garcia; Dr. Harvey Kesselman; Dr. Glenn Lang, Secretary of Higher Education Designee; Ms. 

Jean McDonald Rash; Mr. Christopher McDonough, Treasurer’s Designee; Mr. Warren Smith, 

Esq., Ms. Maria Torres; Ms. Christy Van Horn; members. 

 

Leah Sandbank, Bond Counsel, McManimon and Scotland; and Steven Kantor, Financial 

Advisor, First Southwest.

 

Participating in person: Cliff Rones, DAG and Joseph Santoro, Senior Manager, Bank of 

America Merrill Lynch. 

 

ABSENT: Ms. M. Wilma Harris; Mr. Julio Marenco; Ms. Rossy Matos-Miranda; and Mr. 

Wilmot Wilson. 

 

CALL TO ORDER 

 

Chair Garcia called the meeting to order at 3:02 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; Joseph Santoro, 

Senior Manager, Bank of America Merrill Lynch, Steve Kantor, Financial Advisor, First 

Southwest and Dr. Glenn Lang, Secretary of Higher Education Designee. 

 

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

 

Roseann Sorrentino called the roll. 

 

 

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



 

 

 



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

Warren Smith.  

 

Christy Van Horn questioned in Attachment B, the Preliminary Official Statement, it states 

individual purchases will be made in book-entry-only form, in the principal amount of $5,000 or 

integral multiples thereof.  Have those been released for sale in multiples to a secondary market 

or is it kept whole in the giant purchase of $ 73.500,000. 

 

Gene Hutchins responded the denomination of the bonds are $5000 each that’s the minimum size 

of bonds that can be offered.  Typically the way the sale is structured, is that we will have a retail 

order period one afternoon and following that retail order period we discuss the orders received 

so far, make any recommended adjustments to the yield curves in discussion with the Senior 

Underwriters’ desk, and then proceed with the institutional order period.  At the end of the 

institutional order period if there are bonds that remain unsold typically the Senior Manager, in 

this case Bank of America/Merrill Lynch, will agree to purchase those unsold bonds for 

subsequent marketing through their retail network.  Basically once someone buys those bonds, 

there’s nothing to prohibit them from subsequent sale of those bonds in a secondary market but 

we typically sell all the bonds during the retail and institutional order periods. 

 

The motion was passed unanimously. 

ADJOURNMENT 

 

Chair Garcia announced the next HESAA Board meeting will be held on Wednesday, October 

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 3:15 pm. 


