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MISSION STATEMENT

The mission of the New Hampshire Health and Education Facilities Authority is to lower the cost
of health and education services in New Hampshire, by providing eligible institutions with access to
high quality, readily available, low-cost financing alternatives.

HISTORY

The New Hampshire Health and Education Facilities Authority (the “ Authority”), formerly known
as the New Hampshire Higher Educational and Health Facilities Authority, was established in 1969
(Chapter 318 of the Laws of 1969) as the Higher Educational Building Corporation. The Authority is a
public body corporate and agency of the State of New Hampshire which was created for the purpose of
exercising the powers now conferred on it by RSA 195-D and 195-E. The Authority operates primarily
under the provisions of RSA 195-D which authorizes financings and refinancing of “projects” on behalf
of “participating health care institutions” and “participating educational institutions” through the
issuance of its bonds or other obligations and the making of loans. Effective July 9, 1999, the General
Court expanded the definition of institutions that may be considered participating institutions. As a
result, “participating educational institution” now includes an institution for post-secondary education
or higher education; an institution for secondary education; an institution providing an educational
program or childcare provider. A ”participating health care institution” now includes a hospital; nursing
home; health maintenance organization; home health care provider; an institution providing a health
care program; or an ambulatory care clinic. Since May 1983, the Authority has also been permitted under
the provisions of RSA 195-E to make loans to “loan corporations” for the purpose of financing student
loan programs. Bond financing of the Authority must be authorized by the Authority’s Board of Directors
and by the Governor and Council. The seven (7) members of the Authority’s Board of Directors are
appointed by the Governor and Council.

The Authority receives no state revenues. Its expenses are paid by the annual fees charged to
its borrowers. Bonds or other obligations issued by the Authority in no way obligate the faith and
credit of the State or any municipality or political subdivision of the State.




CHAIRMAN'S MESSAGE

In the 42 years since 1 was first appointed to the Board of the New Hampshire Health and Education
Facilities Authority, dramatic changes have occurred in how our health care and education institutions
have operated and served our communities and citizens. However, one constant over all this time has
been the Authority’s commitment to carry out its mission of providing “high quality, readily available,
[and] low-cost financing alternatives” to not-for-profit health and education institutions in New
Hampshire. From its humble beginnings in the late 1960’s, the Authority has now issued over $13.06
billion in bonds to support our State’s education and health care institutions.

Because the interest rates associated with the Authority’s financings are lower than those charged by
commercial banks, the Authority’s programs have saved our borrowers hundreds of thousands of dollars
of interest expense each year. Since many of the Authority’s borrowers have been struggling financially
as a result of the COVID pandemic, access to low-cost Authority financings has had an immediate and
significant positive impact on the bottom lines of these institutions, and permits them to provide more
direct benefits to the clients whom they serve. In addition, a large percentage of the proceeds of the
Authority’s bond issues are used for construction purposes. As a result, the Authority’s financings have
a significant positive impact on the state’s economy by providing jobs in the construction industry.

During the last two (2) years, the Authority issued over $520 million in bonds and notes.

Several years ago, the Authority responded to the needs of its borrowers by introducing the Direct
Loan and Direct Loan PLUS Programs that enable eligible institutions to borrow up to $300,000 at very
low interest rates. To date, the Authority has lent over $21.97 million to eligible institutions under these
programs.

In order to meet the financing needs of our institutions who require more than $300,000 but not
enough to justify a bond issue, the Authority also offers its Capital Loan Program. Under the Capital
Loan Program, the Authority partners with local banks to make loans to eligible education and health
care institutions at below-market rates. Since the reinstatement of this loan program in October of 2018,
the Authority has participated in 6 loans totaling $1.88 million.

Through the Authority’s RAN/CAN Program, instifutions are able to borrow low-cost funds for their
annual capital investment and working capital needs.

The Equipment Leasing Program (ELP) was established by the Authority to provide tax exempt
financing for equipment acquisitions. These financings can either be placed with a specific lending
institution or bid out to multiple lenders using the Authority’s standard documents.

The Authority is a member of the National Association of Health and Education Facilities Finance
Authorities. Through its participation in the activities of that organization, the Authority and its Board
are actively involved in national efforts to assure that the State’s health care and educational institutions
continue to have access to tax exempt financing for their crucial programs.
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CHAIRMAN'S MESSAGE (continued)

The success of the Authority is due, in no small part, to the qualifications and dedication of its Board
members. The present members of the Board have an aggregate of 62 years of experience on the Board
(as of 06/30/23). With their backgrounds in finance, health care, education, business and law, the Board

members bring a wealth of knowledge and experience to every Board meeting and every decision that
they make.

The Governor and members of the Executive Council also deserve thanks and praise for the
Authority’s achievements. Without their support in both the appointment and re-appointment of

qualified Board members, and the approval of the Authority’s financings, none of our successes could
have been realized.

The Authority Board and staff look forward to the challenges of the next biennium. We cannot predict
what new events will put further economic strains on the institutions that provide programs of education
and health care in New Hampshire, but the Authority will do all it can to help them further their missions.

The Authority will continue to be a major force in assuring that our local institutions not only survive, but
thrive.

Very truly yours,
s I

Peter F. Iimse
Chairman of the Board




AUTHORITY BOARD MEMBERS

Peter F. Imse, Chairman, term expires June 30, 2026. Mr. Imse, a resident of Bow, has been a member of the
Board of the Authority since 1981. Mr. Imse is Special Counsel to the law firm of Sulloway & Hollis, P.L.L.C.,
Concord, New Hampshire and his practice includes the representation of businesses and non-profit
organizations in the areas of real estate law, business law, and commercial and tax-advantaged financing. The
clients of Sulloway & Hollis include numerous health care institutions and health care providers.

Bruce R. Burns, Vice Chairman; term expires June 30, 2024. Mr. Burns, a resident of Hopkinton, was the
Senior Vice President of Finance, Chief Financial Officer and Treasurer for Concord Hospital and its parent
corporation, Capital Region Heaith Care. Prior to joining the Hospital in 1993, Mr. Burns held various finance
and accounting positions at Danbury Hospital, Danbury, Connecticut. Mr. Burns formerly served as President
of Granite Shield Insurance Exchange, a Vermont-domiciled captive insurance company providing hospital
and physician liability coverages and Medical Stop-Loss coverage; the Treasurer and a Board member of
Capitol Center for the Arts in Concord and former Finance Chair, Treasurer and Board member of University
of New Hampshire School of Law,

Maztin |. Conley HI, term expires June 30, 2025, Mr. Conley, a resident of Concord, New Hampshire, is a
Certified Public Accountant and has served as the Chief Financial Officer for RiverMead, a continuing care
retirement community in Peterborough, New Hampshire since 2014. Mr. Conley served as Controller and
Director of Financial Operations at Givens Estates, a continuing care retirement community in Asheville NC
from 2005 until his move to Peterborough, New Hampshire. Prior to joining Givens Estates, Mr. Conley
served as an auditor for the North Carolina Office of the State Auditor, where his work focused primarily on
audits of community colleges and universities. Mr. Conley has served on various boards and committees for
organizations including Monadnock Community Hospital, LeadingAge Maine & New Hampshire, the River
Center and the Peterborough Economic Development Authority.

Margaret A. Dolan, term expires June 30, 2028. Ms. Dolan, a resident of Hooksett, New Hampshire, serves
as the Chief Financial Officer of Pinkerton Academy in Derry, New Hampshire. Prior to joining Pinkerton
Academy in 2018, she served in various roles in the finance office at Saint Anselm College for 17 years, most
recently as Associate Vice President of Finance.

Stacey M. Donlon, term expires June 30, 2027. Ms. Donlon, a resident of Derry, New Hampshire, is the New
England Market Leader for Institutional Healthcare Finance at TD Bank. Ms. Donlon has held various roles at
TD since joining the Bank in 2005, and has worked primarily with Healthcare, Education and Not for Profit
Organizations for the last 15+ years. Ms. Donlon currently serves on the Board of Directors for Nutfield
Cooperative School and is @ member of Pinkerton Academy's Academy of Finance Advisory Board.

Todd €. Emmons, term expires June 30, 2026. Mr. Emmons, a resident of New London, New Hampshire, is
the Chief Executive Officer at Spaulding Academy & Family Services in Northfield, New Hampshire. Mr.
Emmons was involved in education administration for over 30 years, and has previously worked in New
Hampshire at Saint Anselm College, Daniel Webster College, and Colby-Sawyer College. He is a board
member of the Community College System of New Hampshire where he serves on the Finance and Audit
committees, and he also serves as an advisor to the Finance Committee of the Boys & Girls Clubs of New
Hampshire.

Tina E. Naimie, term expires June 30, 2025, Ms. Naimie, a resident of Wilmot, New Hampshire, most recently
served as the Vice President of Corporate Finance at Dartmouth-Hitchcock Health for twelve years. Prior to
this role, she spent fifteen years as the Chief Financial Officer for New London Hospital, New London, New
Hampshire. Ms. Naimie started her finance career in the Orlando Florida office of Ernst & Young, as a CPA
with a focus on healthcare. She worked in this capacity for this firm for a total of seven years, with the last three
corresponding to service in their Manchester, New Hampshire office. She is also a member of the New
Hampshire Society of CPAs.
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Director of Operations & Finance Administrative Assistant

AUTHORITY STAFE

Bonnie S. Payette, Executive Divector, and Secretary

Mrs. Payette is responsible for the general management of the Authority's affairs. Mrs. Payette has been
with the Authority since July of 2007. Sheisa graduate of the University of Vermont.

Susan J. Cummings, Director of Operations and Finance

Mrs. Cummings assists the Executive Director in the implementation and administration of the
Authority’s programs and operations. Mrs. Cummings joined the Authority in September of 2017 after
working with not-for-profit organizations in New Hampshire for the greater part of her career.

Amanda Lynn Blanchette, Administrative Assistant

Ms. Blanchette supports the Executive Director and Director of Operations in the daily administration of
the Authority’s operations. Ms. Blanchette joined the Authority in January 2021. Ms. Blanchette has
served the greater Concord community in the banking industry prior to joining NH HEFA.




AUTHORITY BOND PROGRAMS

Standard Bond Program

The Standard Bond Program is used by many borrowers of the Authority. It consists of a public sale
of bonds for the benefit of the institution. The public sale of bonds generally means lower interest rates
and less restrictive covenants. Through June 30, 2023, the Authority has issued over $8.86 billion in bonds
under its Standard Bond Program.

Direct Placement Bond Program

The difference between the Direct Placement Bond Program and the Standard Bond Program is that
instead of a sale of the bonds to the general public, the bonds are sold to one or two buyers. The use of
standardized documents simplifies the bond issuance process and substantially reduces issuance
expenses. Since 1998, the Authority has issued direct placement bonds totaling $3.67 billion.

RAN/CAN Program
The Revenue Anticipation Note (RAN) Program provides institutions with low-cost tax-exempt funds

for working capital to replace more expensive taxable financing.

The Capital Note Program (CAN) allows institutions to fund routine capital expenditures using tax-
exempt short-term securities.

There have been 19 annual pooled financings for the RAN/CAN Program consisting of 104 series of
notes totaling $411.2 million.

Equipment Leasing Program

The Equipment Leasing Program provides short-term tax-exempt financing for equipment. Financing
can be placed with a specific lending institution or bid to multiple lenders. Fees are fixed, based on use
of HEFA’s standardized documents.

To date, the authority has issued 12 bonds totaling $117.81 million utilizing the Equipment Leasing
Program.




BOND ISSUES and NOTES

The Authority issued the following twenty-three bond issues and notes during the two fiscal years
ended June 30, 2022 and June 30, 2023. The Authority also re-issued six existing bonds during the two
fiscal years ended June 30, 2022 and June 30, 2023.

New Bonds Issued: Date Amount
Concord Hospital, Series R 07/06/2021 $  12,520,000.00
Concord Hospital, Series A 07/16/2021 43,770,000.00
Bowman Place, Series A 07/16/2021 2,500,000.00
Bowman Place, Series B-1 08/30/2021 42,295,000.00
Bowman Place, Series B-2 08/30/2021 2,555,000.00
The Scott-Farrar Home 09/09/2021 16,400,000.00
Rivier University 09/30/2021 10,600,000.00
Riverwoods Manchester 11/16/2021 &,000,000.00
New England College 03/22/2022 27,500,000.00
NH Odd Fellows Home dba Presidential Qaks 03/31/2022 4,000,000.00
The Huntington at Nashua 04/21/2022 20,000,000.00
YMCA Camp Belknap 05/19/2022 3,500,000.00
Taylor Community, Series B 06/23/2022 30,569,225.62
Taylor Community, Series A 06/23/2022 13,430,774.38
Monadnock Community Service Center 06/30/2022 3,375,000.00
Concord Hospital 07/06/2022 36,582,000.00
Saint Anselm College 07/11/2022 30,000,000.00
Spaulding Academy & Family Services 08/18/2022 9,000,000.00
Academy for Science & Desigm Charter School 11/30/2022 11,000,000.00
Rivier University 12/15/2022 15,000,000.00
Covenant Health 03/14/2023 56,060,000.00
Pinkerton Academy 03/31/2023 7,000,000.00
University System of New Hampshire 06/07/2023 115,430,000.00

Bonds Re-Issued:

Exeter Hospital, Series 2003 09/01/2021 11,835,000.00
Exeter Hospital, Series 2012 09/01/2021 22,490,000.00
RiverWoods Durham, Series 2018 A 09/30/2021 52,980,000.00
Androscoggin Valley Hospital, Series 2012 12/23/2021 5,127,081.27
Speare Memorial Hospital, Series 2012 05/26/2022 11,683,763.56
Speare Memorial at Boulder Point, Series 2016 06/14/2022 2,750,800.00

Total $ 62735864083




BONDS AND NOTES ISSUED:
STATEWIDE IMPACT of AUTHORITY FINANCINGS

The financial benefits that participating institutions realize from Authority bond financings enable
them to preserve and expand their services throughout the State. The following list summarizes the total
employment of each institution that participated in an Authority bond financing during the biennium,
reflecting the number of New Hampshire residents impacted by our financings.

Concord Hospital - $56,290,000
e Series 2021 R - Proceeds used to refinance taxable debt.
e Series 2021 A - Proceeds used for miscellaneous construction, renovations and information
systems.
o Employs 2,912 staff members.
e (694,504 patient events in 2022.

Bowman Place formerly Senior Living of Bedford - $47,350,000
o Series 2021 A - Proceeds used for working capital and to refinance existing debt.
e Series 2021 B-1 & 2021 B-2 - Proceeds used for working capital and to refinance existing debt.
o Employs 88 staff members.
There are 117 potential apartments for occupancy.

The Scott-Farrar Home - $16,400,000
¢ Proceeds used to refinance existing debt.
e Employs 49 staff members.
o Serves approximately 75 residents annually.

Rivier University - $10,000,000
o Proceeds used to finance the construction, renovations, equipping and furnishing of facilities.
e Employs 194 full-time staff members.
° Enrolled 3,245 students during the fiscal 2022-2023 academic year.

Birch Hill Terrace dba RiverWoods Manchester - $8,000,000
e Proceeds used to renovate and equip the Institution’s facilities.
e Employs 182 staff members (105 full-time).

o At May 2023, 167 Independent Living residents and 59 Health Center residents were served,
totaling 226.

Mew England College - $27,500,000
¢ Proceeds used to refinance existing debt, construction and equipping of a new gymnasium and
miscellaneous construction, renovations and improvements to existing facilities.
Employs approximately 250 full-time equivalents.
o Enrolled 3,960 students during the fiscal 2022-2023 academic year.

Bonds issued continued. ..




NH Odd Fellows Home dba Presidential Oaks - $4,000,000

o Proceeds used to refinance existing debt and finance miscellaneous and routine capital expenses,

equipment acquisition and installation, construction, renovations, and improvements to existing
facilities.

Employs 102 staff members.
¢ A bed capacity of 161 residents for the facility.

The Huntington at Nashua - $20,000,000

o Proceeds used to refinance debt and finance construction, renovations, and improvements to the
COMmMOon area.

o Employs 138 staff members both full-time and part-time.
e As of April 2023, 134 occupied units totaling 202 residents.

YMCA Camp Belknap - $3,500,000
o Proceeds used to refinance existing debt and finance the construction, renovations,
improvements and equipping of a new dining hall facility, and renovations to existing facilities.
e Employs 15 year-round staff and over 100 seasonal staff.
e Serves 1,200 campers each summer.

Taxlor Community - $ 44,000,000

Series 2022 A - Proceeds used to refinance existing debt.
o Series 2022 B - Proceeds used to finance construction, furnishing and equipping of building,

renovate existing facilities and for miscellaneous capital expenditures and equipment acquisition
and installation.

o Employs 210 staff members,
o Served 659 residents in 2022.

Monadnock Community Service Center, Inc. - $3,375,000
e Proceeds used to finance the acquisition and renovation of a facility in Keene, N.H
o Employs approximately 568 staff members.
o Services are available to 38 towns, (115,000 residents).
o Serves approximately 800 children and youth and 1,900 adults annuaily.

Concord Hospital - $36,582,000
e Proceeds used to refinance existing debt.
e Employs 2,912 staff members.
o 694,504 patient events in 2022,

Saint Anselm College - $30,000,000
e Proceeds used to refinance existing debt and for the construction and equipping of an academic
building (50,000 sq. ft.).
e Employs 210 faculty members and 366 staff members.
o Enrolled approximately 1,959 undergraduates and 18 graduates in Fall of 2022.

Bonds issued continued. ..




Spaulding Academy & Family Services - $9,000,000
° Proceeds used to refinance existing debt and for construction, expansion, renovation,
improvements, and equipping of facilities.
o Employs 300 staff members.
e Up to 100 children are served concurrently.

Academy for Science and Desien Charter School - $11,000,000
o Proceeds used to refinance existing debt and for the purchase and acquisition of property.
o Asof Fall 2023, will employ 64 staff members.
e Enrolls approximately 625 students annually.

Rivier University - $15,000,000
° Proceeds used to finance the construction, renovations, equipping, and furnishing of student
housing facilities.
o Employs 194 full-time staff.
e 3,245 students were enrolled during the 2022-2023 academic year.

Covenant Health System - $56,060,000

° Proceeds used to refinance existing debt.
o Employs 1,128 staff members at St. Joseph Hospital, Nashua.
e Has 2,200,000 patient encounters annually (208 beds).

Pinkerton Academy - $7,000,000
e Proceeds used for demolition of existing building and new construction.
o Employs 530 staff members.
e Approximately 3,200 students attend the Academy annually.

University System of New Hampshire - $115,430,000
° Proceeds used to refinance debt, pay costs to terminate SWAPS associated with refunded bonds,
and for renovations to Hetzel Hall on the Durham campus.
° As of January 2023, USNH employed 4,084 benefits-eligible faculty and staff. In addition, UNSH
employes non-benefits-eligible employees, including temporary and part time employees.
° In the academic year 2022-2023 student full time enrollments were 21,918.
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FEES

The Authority continues to cap administrative fees paid to the Authority by any one institution at
$40,000 per year. Compared to issuing authorities in other states, the New Hampshire Health and
Education Facilities Authority is one of the lowest cost bond issuing authorities in the country.

HISTORY OF FEE CHANGES
1991 - 1995 $.75/$1,000  annual fee plus initial fee
1995 - 1996 $.60/$1,000  annual fee plus initial fee
1997 - 1998 $.50/$1,000  annual fee; eliminated initial fee
1998 - 2001 $.20/81,000  annual fee only
2001 - 2005 $15/$1,000  annual fee, cap $40,000/ yr. per institution
2005 - 2006 $.14/$1,000  annual fee, cap $40,000,/yr. per institution
2006 - 2007 $.13/81,000  annual fee, cap $40,000/yr. per institution
2007 - 2009 $12/$1,000  annual fee, cap $40,000/yr. per institution
2009 - 2011 $.11/$1,000 annual fee, cap $40,000/yr. per institution
2011 - 2022 $.08/$1,000 annual fee, cap $40,000/yr. per institution
2023 -Present $.09/$1,000  annual fee, cap $40,000/ yr. per institution

50,80
$0.70
$0.60
50,50
$0.40
50,30
$0.20
$0.10
$0.00

ANNUAL FEE HISTORY.
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AUTHORITY LOAN PROGRAMS

Capital Loan Proeram

The Capital Loan Program provides loans to participating institutions at below market rates for the
puchase of capital equipment or for refinancing existing debt. The loans are made in cooperation with a
local bank. To date, the Authority has participated in 111 Capital Loan Program loans totaling over $27.1
million.

One Capital Loan was closed during the reporting period of July 1, 2021 through June 30, 2023 as
follows:

Institution Date HEFA Participation Total Loan
Friends Forever International 04/08/2022 $ 28765822 $ 719,14554

Direct Loan and Direct Loan PLUS Programs

The Direct Loan Program is designed to provide loans to qualified institutions of up to $200,000.
During the biennium, Direct Loan Program proceeds were used by qualified institutions for the purchase
of capital equipment, the acquisition of real estate, the construction or renovation of facilities, the
refinancing of existing debt, emergency repairs, vehicle purchases, or other purposes as approved by the
Board of Directors. Direct Loan Program loans accrue interest at a rate of up to 1.125% and are made for
a term up to five years.

The Direct Loan PLUS Program provides loans up to qualified institutions of up to $300,000 at 2.25%
for terms up to ten years. Like the Direct Loan Program, the loans may be used for the purchase of capital
equipment, the acquisition of real estate, construction or renovation of facilities, refinancing of existing
debt, emergency repairs, vehicle purchases, or other purposes as approved by the Board of Directors.

As of June 30, 2023, the Authority has closed 220 Direct and Direct Loan PLUS Program loans totaling
over $21.97 million,




DIRECT LOAN AND DIRECT LOAN PLUS PROGRAM
LOANS CLOSED

The following loans have been closed under the Direct Loan and Direct Loan P

July 1, 2021:

Institution

Gathering Waters Chartered Public School
The Scott-Farrar Home

Farmsteads of New England

Second Start

Tilton School

Kimball Union Academy

Girls Inc. of New Hampshire

Thomas More College

Community Crossroads

Making Community Connections Charter School
MicroSociety Academy Charter School

Upper Valley Music Center Inc.

Colonial Theatre Group Inc.

Next Charter School

Webster House

Granite YMCA

Nashua Center for the Multiply Handicapped
Girls Inc. of New Hampshire

Northeast Woodland Chartered Pablic School
Rochester Opera House

Founders Academy Public Charter School
Beech Hill School

Farmsteads of New England

Kimi Nichols Center, Inc.

Daniel Webster Council Inc., Boy Scouts of America
The Oliverian School

NFI North, Inc.

Nashua Center for the Multiply Handicapped
PALFE dba John H. Whitaker Place

Gizls Inc. of New Hampshire

Positive Street Art

The PLUS Company, Inc.

Onaway Camp Trust

Carroll County YMCA Camp Huckins

Working Capital, Direct Loans:

Gathering Waters Chartered Public School
Heartwood Public Charter School

Northeast Woodland Chartered Public School

Coastal Waters Chartered Public School

Lionheart Classical Academy Chartered Public School
Heartwood Public Charter School

Surry Village Charter School

Making Community Connections Charter School
Seaccast Classic Chartered Public School
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Date
07/12/2021
07/15/2021
07/16/2021
07/22/2021
08/06/2021
08/12/2021
10/18/2021
11/16/2021
11/22/2021
12/07/2021
02/23/2022
03/10/2022
03/14,/2022
04/ 05/2022
04/19/2022
05/25/2022
06/30/2022
07/14/2022
07/14/2022
07/29/2022
08/31/2022
09/08/2022
10/17/2022
10/31/2022
11/10/2022
11/18/2022
11/26/2022
02/15/2023
08/06/2023
04/12/2023
04/12/2023
04/24/2023
06/01/2023
06/19/2023

07/12/2021
12/13/2021
01/07/2022
04/05,/2022
11/07/2022
03,/06/2023
04/19/2023
05/02/2023
05/18/2023

TOTAL:

1.US programs since

$

Amount
100,000.00
90,000.00
36,284.00
55,815.00
100,000.00
119,153.00
28,130.00
110,641.00
22,470.00
100,000.00
95,000.00
120,000.00
300,000.00
260,000.00
200,000.00
59,500.00
59,344.00
50,000.00
125,000.00
165,000.00
300,000.00
200,000.00
48,000.00
65,421.00
119,372.00
300,000.00
200,000.00
64,019.00
100,000.00
20,000.00
48,000.00
63,382.00
200,000.00
47,112.00

100,000.00
200,000.00
175,000.00
200,000.00
200,000.00
200,000.00
100,000.00

85,000.00
200,000.00

5,431,643.55




MISCELLANEOUS

The following nineteen institutions have borrowed for the first ime through the Authority

during the last two fiscal years:

e Gathering Waters Chartered Public School

e Second Start

e Community Crossroads

o Heartwood Public Charter School

s Northeast Woodland Chartered Public School

¢ Upper Valley Music Center, Inc.

o Colonial Theatre Group, Inc.

e Coastal Waters Chartered Public School

s Next Charter School

e Friends Forever International

s Webster House

e Rochester Opera House

¢ Founders Academy Public Charter School

e Beech Hill School

o Lionheart Classical Academy Chartered Public School

o The Oliverian School

o Positive Street Art

o Seacoast Classical Academy

o Onaway Camp Trust
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EXHIBIT A

Bond Financings - 4 Year Review

EYE2023
5190,272,000
$89,800,000

FYE 2022
5121,392/676
5119,022;324

EYE 2021
$73,739,452
558,567,767

EYE2020
5324,171,968
S11,568031




EXHIBIT B
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B Higher Education

EYouth Development

TeAS1e bl 5,145,553,157

516,617 )/ 3

6% f 39% QOuter circle: Dollars & Percent

Inner circle: Count by Type &
Percent

328,570,000 As of June 30,2023

3%
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EXHIBIT C

8495 500
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Direct Loans By Sector

OCGCRCE

B Community Health Sexvices
B Comnunity Support Services
B Cultural

OHigher Education

m5chool

OXouth Development

Outercircle: Dollars & Percent
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EXHIBIT D

Capital Loans By Sector

OCCRC

D Higher Education

B Conmunity Health 5 exvices

Bl Community Support Services

0O Cultural

B Hospital

O Youth Development Organization

B 5chool

56511063
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Northfiold:
Spaulding Academy and
Family Sorvicos-

Hennikor:
Now England Collago-

Bodford:

Bowman Placo-

Keano:
Monadnock Community
Sorvico Contor-

arough;
Scott-Farrar Homo-

EXHIBIT E

Bond issues

duly 1, 2021 — June 30, 2023

Standard Bond Program
Direct Placement Program
Equipment Leasing Program

$8,000,000
$27,500,000
$ 2,500,000
$42,205,000
$ 2,555,000
$ 3,375,000
$16,400,000
HNashua:
Rivior Univorsity- $10,000,000
$15,000,000
The Huntington at
Nashua- $20,000,000
Acadomy for Scionce and
Dasign Charter Schoal- 511,000,000
Covenant Hoalth- $56,060,000

Dorry;
Pinkerton Academy-

— e 3T

Laconia:
Taylor Community-

T Lako:

Goneord:

ostor:

Mirror Lako;
YMCA Camp Bolknap-

$30,569,228
$13,430,774

§ 3,500,000

Concord Hospital- §12,520,000
$43,770,000
$36,582,000

Prosidantial Oaks-
$4,000,000

Univarsity System of
New Hampshire-
$115,430,000

$7,000,000

Birch Hill Tarrace dba RiverWoods

Manchoster-
Saint Anseim College-

S 8,000,000
$30,000,000



Loan Issues

EXHIBIT F

July 1, 2021 — June 30, 2023

Direct Loans

Capital Loans (CLP)

fforson;
Hoartwood Public Chartor School - $200,000

Pika:

$200,000

Tha Qliverian School - $300,000

Lobanon:

Uppeor Valloy Music Centor - $120,000

Hopkinton:
Tha Beech Hill School - $200,000
§200,000

NFI North, Inc, -

Meridon:

Kimball Union Acadomy - $119,153

Hilisborough:
Farmstoads of Now England-
$36,284

§ 48,000

Surry:
Surry Village Charter School-
$100,000

Keone:
Gathoring Wators Chartorad
Public School-  $100,000
§100,000
Making Cemmunity Connactions
Chartar School-  $100,000
$ 85,000
Colonial Theatre Group-
$300,000

Paterborough:
Scott-Farrar Homo- $90,000

Lionhoart Classical Acadomy Chartorod
Publie School- $200,000

Morrimack:
Thomas More Colloge - $110,461

Nashua:
MicroSociety Acadomy Charter School «

The Nashua Centor -

Positive Stroot Art -
Tho PLUS company Inc. -

95,000

§ 59,344
$ 64,019

$ 48,000
$ 63,382

Y=t
b i | et St
1 ] i
e . ?"r—i Lond :
‘z w COOS 7
.
Y gt
S /

—

Conway:

Northoast Woodland Charterod Public School -
$175,000

$125,000

Habron:
Qnaway Camp Trust - $200,000

Froodom:

Tilton:
Tilton School -

Concord:
Socaond Start -

Ponacaok:
/ PALF dba John H. Whitaker Place -

Dorry:

Rochastor:
Rochestoer Opora House -

Durham (CLP):

Frionds Forover International-

Exoter:
Coastal Wators Charterad
Public School-  $200,000

)™ Chartorod Public School-
\ $200,000

Plaistow:
Kimi Nichols Contor - $ 65,421

Atkinson:
Community Crossroads- § 22,470

Dorry:
Noxt Charter School - $260,000

anchostor:
Girls Inc. Now Hampshiro-  § 28,130
S 20,000
Wabstar Houso- $200,000
Thao Granito YMCA- § 59,500
Foundors Academy Public
Chartor School- $300,000

Daniel Wobstar Council, Inc., Boy Scouts of Amaerica-
§119,37

Carroll County YMCA Camp Huckins - $47,112

5100,000

$ 55815

$100,000

$165,000

$287,658

Soacoast Classical Acadomy
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INDEPENDENT AUDITOR'S REPORT

T'o the Board of Directors
New Hampshire Health and Education Facilities Authority
Cencord, New Hampshire 03301

Report on the Audit of the Financial Statemenis
Oprinions

We have audited the financial statements of the business-type activities of New Hampshire Health and
Fducation Facilities Authority, a discreet component unit of the State of New Hampshire, as of and for
the years ended June 30, 2023 and 2022, and the related notes to the financial statements, which
collectively comprise New Hampshire Health and Education Facilides Authority’s basic financial
statements as listed in the table of contents.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
respective financial position of business-type activities of New Hampshire Health and Education
Pacilities Authority, as of June 30, 2023 and 2022, and the respective changes in financial position and,
where applicable, cash flows thereof for the years then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under this standard are further described in the Auditor's
Respansibilities for the Audit of the Financial Statements section of our report. We are required to be
indepenclent of New Hampshire Health and Education Facilities Authority and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion,

Responsibilities of Management for the Financial Statements

New Hampshire Health and Education Facilitics Authorii} s management is responsible for the
preparation and fair presentation of the financial statements in accordance with accounling principles
generally accepted in the United States of America, and for the design, implementation, and maintenance
of internal control relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the agprepate, that raise substantial doubt about New Hampshire Health and
Fducation Facilities Authority’s ability to continue as a going concern for one year after the date that the
[inancial statements are issued.
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Anditor's Respousibilitics for the Audit of the Financial Statements

Our objectives are Lo abtain reasonable assurance about whether the financial statements as a whele are
free from material misstatement, whether due to fraud or error, and to issue an audilor’s xeport that
mcludes our opinions. Reasonable assurance is & high level of assurance but is nat absolute assurance
and therefore is not a guarantee that an audit condueted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from ersor, as fraud may invelve collusion, forgery, intentional
omissions, misreprasentations, or the override of internal control. Misstatements are considered
material i there is a substantial likelihood that, individually or in aggregate, they would influence the
judgment made by a reasonable user based on the financial stalements.

In performing an audit in accordance with GAAS, we:

» [ixercise professional judgment and mainfain professional skeplicism throughout the audit.

» Identify and assess the risks of material misstatement of the financial statements, whether due
1o fraud or error, and design and pexform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial stalements.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effecliveness of New Hampshire Health and Education Facilities Authority’s
internal control, Accordingly, no such opinion is expressed.

» Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial staterments.

+  Conclude whether, in cur judigment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about New Hampshire Health and Education Facilities Authority’s
ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with govemnance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-
ralated matters that we identified during the audit.

Requeived Supplementary Information

Accounting principles generally accepted in the United States of America require that management’s
discussion and analysis and budgetary comparison information on pages 3, 32, and 33 be presented to
supplement the basic financial stalements. Such information, although not a part of the basic financial
staterments, is required by the Governmental Accounting Standards Board who considers it to be an
essential part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context, We have applied certain Hmited procedures to the
required supplementary information in accordance with auditing standards generally accepted in the
United States of America, which consisted of inquiries of management about the methods of preparing
the information and comparing the information for consistency with management's responses t© our
inquiries, the basic financial statements, and other knowledge we obtained during our audits of the
basic financial statements. We do not expiess an opinion or provide any assurance on the information
because the limited procedures do nat provide us with suflicient evidence fo express an opinion or
provide any assurance.

%ﬁm Wochalee ¢ C,.,,pmd_

Concord, New Hampshire
October 2, 2023
Page 2



NEW HAMPSIHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

MANAGEMENT'S DISCUSSION ANYY ANALYSIS
Year Ended June 530, 2023

Within fhis section of the New Hampshire Health and Education Tacilities Authority’s annual financial
report, the Authorily’s management provides narraltive discussion and analysis of the financial aclivities of
the Aathority for the fiscal year ended June 30, 2023, The Authority’s finandal performance is discussed and
analyzed within the context of the accompanying financial stalements and disclosed following this section,

‘The Authority’s management and Board continue to suppart the value of good cost management to Falfill its
mission to lower the cost of health and education services in New Harmpshire, by providing eligible
institutions with access t high qualily, readily available low-cost financing alternatives.

The Authority’s audited [inancial statements show the assets and Liabilities of the Authorily, the operating
revenues, and operating expensas, followed by the statement of cash flows and the notes.

The Authority’s assets are primarily composed of investments in government securities and notes receivable
in the Capital Loan Program and Direct Loan Programs. The capital assets of the Authority are primavily
office equipment and furniture and comprise less than 1.0% of the total assets. The liabilities of the Authority
are all cuyrent.

The Authority’s management and Bowrd have made a provision for loan losses and a loan loss reserve has
bean established for the Capital and Direct Loan Programs. An amount equal to 3.0% of the total loan
portfolio has been allowed for uncollectible loans. As of June 30, 2023, the loan loss reserve increased by 17%
to $214,787,

Bank Tees reflected a 50% increase as the Authority is no longer holding cash in the operating account to
balance the servicing fees. Salaries reflected an 11% increase, payroll taxes increased 9%, while benefit reflect
a17% increase from the prior year, which relates to a revision to the SEP contribution levels as directed by
the Board. Dues and subscription fees increased by 12% from various oxganizations. Nominal increases
were reflected for telephane, general liability insurance, legal fees and accounting fees of lass than 10% each,

ged in 2023, office

1,

The Authority recognized decreases in ontside services of 70% for marketing services enga
rental and parking expenses of 7%, and meating and travel expenses of 9%.

Overall, the total operating revenues increased by 8%, operating expenses increased by 14% and the
Authority’s investment gain reflected a 296% increase for the fiscal year ending June 30, 2023,

Page 3



NTEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

BALANCE SHEETS
June 30, 2023 and 2022

$ 11,533,330 $ 11,612,509

ASSETS
2023 2022
CURRENT ASSETS
Cash, checking $ 1,142,337 § 368487
Accrued interest receivable 30,584 32,729
Prepaid expenses 4,900 4,898
Direct Loan Program notes receivable - current 2,25% 441 1,801,979
Capital Loan Program notes receivable « current 277,270 51,790
; Allowance for uncollectible loans (75,922) {55,613)
Total current assets 3,632,630 2,204,270
NONCURRENT ASSETS
Investmenls 5,378,745 5,223,174
Right of use asset, net of accumulated amortization 31,980 57,564
; Direct Toan Program notes receivable, net of current portion 3,672,081 3,019,866
Capital Loan Program notes receivable, net of current portion 954,750 1,235,352
Allowance for uncollectible loans (138,865) {127,657)
Total nonctirrent nssets 7,900,700 9,408,299

LIABILITIES AND FUND NET POSITION

2023 2022
CURRENT LIABILITIES
; Accounts payable and accrued expenses 5 27,673 § 27,361
Current maturities of long-term lease liability 27017 26,863
Unearned fee income 46,452 41,719
Tota! crtrvent Habilities 101,142 93,943
LTONG-TERM LIABILITIES
Long-term lease liability, less current maturities 7,29 36,083
TUND NET POSITION
Unrestricted - board designated for mandalory reserve 2,000,000 2,000,000
Unrestricted 4,424,801 9,480,593
Total nirrestricied fund nel position 11,424,894 11,480,593
5 11,533,330 & 11,612,569

See Notes fo Fiancial Statoments. Page 4



NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSITION

Years Ended June 30, 2023 and 2022

OPERATING REVENUIES:
Administrative foes
In.tm.’est' i'ﬂCDI’HC, ]DEJII P}'O .’,1':'.1'.[1'!5

Tolal operating revenues

OPERATING EXPENSES:
Salaries
Hmployee benefits
Rent and cleaning
Legal fees
General instirance
Oulside services
Accounting fees
Payroll taxes
Office supplies, publications, and postage
Dues and subscriptions
Travel and meetin gs
Telephone
Bank invegtment and direct loan fees
Miscellaneous
Change in allowance for uncollectible loans

Total operating expenses
Operating loss
NONOPERATING INCOME:
Investment income
Realized and unrealized gain (loss) on investments
Excess of expenses over revenues
Fund net position, beginning of year

Pund net positton, end of year

See Notes to Pinaricinl Statarents.

2023 2022
215,752 § 213,192
110,429 89,530
326,151 302,722
222,885 201,222

78,415 66,856
29,752 32,082
27,760 26,245
19,818 19,703
4,940 16,548
18,200 17,850
19,775 18,148
8,517 6,850
4,836 4,324
6,525 7,157
2,219 2,056
1,502 1,003
840 657
31,518 (2,381)
477,502 418,320
(151,321) (115,598)
93,023 114,599
2,599 (163,250)
(55,699) (164,249)
11,480,593 11,644,842
11,424,894 § 11,480,593

Page 5



NIEW HAMPSHIRE HEALTH AND EDUCATION FPACILITIES AUTHORITY

STATEMENTS OF CASH FLOWS
Years Fnded June 30, 2023 and 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Cash received from institutions
Inlerest received
Cash paid to suppliers and employees
Principal payments received under Divect Loan Program
Principal loaned under Direct Loan Program
Principal payments received under Capital Loan Program
Principal loaned under Capital Loan Program
Net crish used in operating ackivities

CASH FLOWS FROM INVESTING ACYIVITIES
Purchases of invesiments
Sales and maturities of investiments
Tncome from investments

Net cnsh provided by fvesting nctivities
Nzt increase in cash

Cash, beginning of year
Cash, end of year

RECONCILIATION OF OPERATING LQSS TO NET CASH

USED IN OPERATING ACTIVITIES
Operating loss
Adjustments to reconcile operating loss to net
cash used in operaling activities:
Change in aflowance for uncollectible loans
Amortization of right of use asset
Changes in assets and Liabilities:
(Increase) decrease in accrued interest receivable
Increase in prepaid expenses
Tncreage in accounts payable and accrued expenses
Decrease in lease Hability
Increase (decrease) in unearned fee income
Increase in Divect Loan Program notes receivable
Decrease in Capital Loan Program notes receivable

NET CASH USED IN OPERATING ACTIVITTES

Gre Notes te Finepotal Stalements.

2023 2022
22048 5§ 210,284
112,574 80,119
(448,674) (418,629)

1,591,609 1,934,576

(2,695,306) (2,461,328)

53,113 893,782
- (287,558}

(1,166,201) (45,864)
(293,242) (413,137)

2,140,270 406,860

93,023 114,599

1,940,051 108,322
773,850 59,458
568,487 309,029

1,142,337 5§ 368487
151321)  $  (115598)
31,518 (2,381)
25584 25,585
2,145 (9,411)

(2) (66)

312 1,625
(28,585) (25,072)
4,732 (2,908}
(1,102,697) (526,762)
53,113 606,124
(1,366201)  $ (48,864

Puwe &



NEW HAMPSHIRE TEALTH AND EDUCATION FACILITIES AUTHORITY

NOTTS TO FINANCIAL STATEMENTS

Note 1. Nature of Organization

The New Hampshire Health and Fducation Facilities Authority (the “Authority”} is a public benefit
corporation crealed by the New Hampshire General Court. The purpose of the Authority is to provide
participating health care and education institutions with an additional method of financing their equipment,
buildings and stadent loan programs. A participating eclucational institution is an institution for post-
secondary or higher education; an institution for secondary education; an institution providing an
educational program; or a childcare provider, A participating health care institution is a hos pital; a marsing
home; a health maintenance organization; a home health care provider; an institution providing a health care
program; or an ambulatory care clinic. Bonds issued by the Authority are not a debt of the State of New
Hampshire, and the state is not liable for such bonds. Additionally, the Authority is exemnpt from federal and
slate income laxes,

Note2. Significant Accounting Policies

Basis of financial statements: The financial statements have been prepared in accordance with generally
accepted accounting principles as prescribed by the Governmental Accounting Standards Board (GASB).
The Authority follows the "business-type aclivitics" reporting requiremnents of GASE Cod. Sec. Sp20.107.
Accordingly, the Authority's financial staternents have been presented using the economic resowrces
nwasurement focus and the acarual basis of accounting, Revenues are recognized when carned, and expenses
are yecorded when an obligation has been incwrred, regardless of the ming of related cash flows,

Fund accounting: The accounts of the Authority are maintained in a self-balancing fund, the General
Operating Fund.

The General Operating Fund represenls resources that are available for the operating activities of the
Authority, for the Mandatory Reserve Account and the Loan Program Account.

Mandatory Reserve Account: The Authority has established a Mandatory Reserve Account to provide for
dubt service payments, replenishment of debt service funds, or payment of professional fees in the event of a
defaulied borrower, In addition, the Mandatory Reserve Account is used for operating expenses of the
Authority or may be used to provide a form of self-insurance in the event of a lawsuil or claim against the
Authority or its Board members. Tor the vears ended June 30, 2023 and 2022, the minimuam required balance
was the lesser of 0.1% of the total outstanding bonds or $2,000,000. As of June 30, 2023 and 2022, the
minimum required balances, imd the assets desipnated for the Mandatory Reserve Account, amounted to
$2,000,000,

Capital Loan Program: The Authorily has established a Capital Loan Program to provide loans at a below-
markel rate for qualified institulions for the purchase of capital equipment, acquisition of real estate or for
refinancing of existing debt. The loans are administered by a bank, with the Authority co-lending part of the
loan,

Proe 7



NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TQ FINANCIAL STATEIMENTS

Direct Loan Program: The Authority has established a Direct Loan Program to provide loans at a below-
market rate for qualified institutions for the purchase of capital equipment, the acquisition of real estale,
construction or renovation of facilities, refinancing of existing debt or other matters as determined by the
Board.

Leans receivable/allowance for uneoflectible loans: Loans receivable are stated at the amount management
expects to collect from outslanding balances. Management provides for probable uncollectible amounts
through a provision for bad debt expense and an adjustment to an aliowance based on its assessment of the
current status of individual loans. Balances that are still outstanding after management has used reasonable
collection cfforts ave written off through a charge to the allowance and a credit to loans receivable. There
were no actual bad debt expenses for the years ended June 30, 2023 and 2022,

Autherity fees: The Authority charges an administrative fee to instiutions with outstanding bond issues Lo
cover the Authorily’s operaling cosls. Dusing the year ended June 30, 2022, the anrual fee, paid semi-
annually, charged to the institutions was $0.08 per $1,000 of the amount of bonds issued, with a maximum of
$40,000 per institution. Tffective January 1, 2023, the rate was changed to $0.09 per $1,000.

Estimates and assumplions: Management uses estimates and assumptions in preparing financial
statements. Those estirnates and assumptions affect the yeported amounts of assets and liabilities, the
disclosure of contingent assets and labilities, and the reported revenues and expenses. Accordingly, actual
results conld differ from those estimales.

Depreciation: Depreciation of the Authority's equipment is compuied using the straight-line method over
the estimated useful lives of the assels, generally five to seven years.

The costs for additons, renewals and betterments of property and equipment, unless of relatively minor
amount, are capitalized. Maintenance and repairs are expensed as incurred. Upon retirement or sale, the
cost of the assets disposed of and the related accumulated depreciation is removed from the accounts, and
any respeclive gain or loss is included in other income in the period the asset is disposed of.

Cash and cash equivalents: For purposes of reporting cash flows, the Authority considers all highly liquid
debt instruments purchased with a maturity of three months or less to be cash and cash equivalents. There
were no cash equivalents at June 30, 2023 and 2022. Temporary cash investments held in the investment
portfolios are excluded from cash and cash equivalents.

Investments: The Authority reporls investments at fair value, with net unrealized gains and Iosses reported
as non-operating revenue in the statement of revenues, expenses and changes in fund net position.  Fair
values of investments are based on quoted markel prices, Interest income is accrued on coupon securities
from the Jast coupon date or purchase date and for securitics (¢.g., U.S. Treasury Bills) on the effective yicld
method.

Budget policy, practice, and eontrol: The annual budget for the fiscal year ending June 30 is prepared by
management. The budget is prepared based on historical data and currently known facts. The budget is
presented to the Board of Directors and after deliberalion, is voted on. The budget needs a stmple majority to
pass. 1f actal expenditures are greater than the related budget line item by more than 20% and $1,000, the
Board of Directors must vote to increass that specific line item. The budget is maintained on the cash basis of
accounting,
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Note 3. Reporting Entity

The Authority s considered 1o be a component wnit of the State of New Hampshire because its Board of
Directors is appointed by the Governor and Council of the State of New Hampshire, Accordingly, the
Authority is included in the State’s financial statements as a discreet component unit.

The Authority issues tax-exempt bonds, which do not constitute a debt of the State of New Hampshire,
These debt instruments are limited obligations of the Authority, payable solely from payments made by the
related borrowing institutions and related assets held by trustees. The Authority has no general Jiability with
respect to these obligations and has no beneficial interest in the related assets hele by trustees. Therefore, the
Authority has elected to exclude these obligations, and the related assets hold by trustees, from the financial
statements,

Noted, Investinents

As of fune 30, 2023 and 2022, the Authority's investments consisted of the following:

2023 2022
Cost Fair Value Caost Fair Value
Money market account $ 7003 % 7003 ¢ 1,721,242 & 1,721,242
US Treasury bills & notes 1,209,387 1,214,249 248,845 227120
Corporate fixed income securities 1,733,736 1,712,250 2,885,802 2,820,118
Foreign government obligations 436,741 445,153 436,741 434,694

$ 3,386,957 % 3,378,745 & 5292,630 § 5,223,174

Credit Risk and Coneentration of Credit Risk: Credit risk is the risk that an issuer or other counterparty
to an investoent will not fulfill its obligations. The Authority's investment policy is to invest in a manner
that ensures that the principal is preserved and enhanced over time, both in real and nominal terms with
portfelio risk exposure reasonably below the average of comparable funds. Permissible investments
currently utilized include money market accounts, corporate fixed income securities, and foreign or U5,
Government obligations.

As of [une 30, 2023, allocations by type of investment and credit rating are as follows:

Per-
Fair  centage
Asset Value  of Tatal Rating Agency
Monay market accounts:
TD nsset mgml U.S, Government
ingtitutional 5 7,093 0%
United States Treasury Securities:
US Treasury bills & notes 1,214,249 36%
Corporate fixed income securities:
Oracle Corp 199,778 6%  Baa2/BBB Moody's/S&F
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NEW HAMPSHIRE HEALTH AND TDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Rogers Communications Inc 248,787 1%  Baa3/BBB-  Moody's/S&P
American Express 246,070 7%  A2/BBB+ Mouodty's/S&P
State Street Corp. 247,740 % ALA Moody's/S&P
John Deere 97575 3% A2/A Moody's/ S&D
Walt Disney 182,977 5%  AZ/A- Moody's/S&P
Nextera Energy 245,858 7%  Baal/BBB+  Moody's/5&P
Wells Fargo & Co 243,465 7%  AL/BBB+ Muody's/S&I
Foreign government obligutions (in T.S. dollas):
Bank Montreal 247,263 7%  A2[A- Moody's/S&P
Bank Nova Scotia 197,880 6%  AZ/A- Moody's/S&P
Tolal $ 5378745 100%

As of June 30, 2022, allocations by type of investment and cradit rating are as follows:

Per-
Fair  centage
Asset Value ofTotal Rating Agency
TD asset mgmmt U.5. Government
institutional 5 1,721,242 33%
United States Treasury Securities:
US Treasury Notes 247,120 3%
Corporate fixed income securities:
American Bxpress 159,928 3%  A2/BBB+ Moody's/S&P
Goldman Sachs Group 230,094 4%  AZ/BBB+ Moody's/S&D
CitiGroup Inc. 200,268 4%  A3/BBR+ Moody's/S&I
Keybank Natjonal Assoc. 246,470 4% A3/ A- Moody's/Sé&P
BB&T Corp 248,663 5%  A3/A- Moody's /Sl
McDonalds Corp 250,880 5%  Baal/BBBt+  Moody's/S&P
Oracle Corp 199,418 4%  TBaal/BBB Moody's/S&P
Rogers Communications Inc 251,578 5%  Baal/BBB+  Moody's/S&P
American Express 242,027 4%  A2/BBB+ Moody's/S&P
State Street Corp. 252,270 5%  Al/A Moody's/S&F
Bank America Corp. 249,232 5%  AZfA- Moody's/S&P
John Deere 96,545 2% AA Moody's/S&P
Walt Disney 192,745 3%  A2/BBB+ Moody's/ S&P
Foreign governiment obligations (in 1.5, dollars):
Bank Monlreal 241,490 5%  AZ/A- Moody's/S&F
Bank Nova Scolia 193,204 4%  AZfA- Moody's/S&P
Total $ 5223174 100%
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NEW HAMPSHIRE HEALTH AND EDUCATION TFACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Custodial Credit Risk: Custodial credit risk is the risk that, in the event of a bank or other counterparty
failure, the Authorily will notbe able to recover its deposits, or the value of its collateral sceurities, that are in
the possession of an outside party. As of June 30, 2023 and 2022, the Authority's investments were not
subject to custodial eredit risk under GASE Cod. Sec, 180,114, The Authority's investments are held under a
safekeeping agreement, kept separate from the assets of the bank and from other trust accounts and are held
in the Authority's name. As of June 30, 2023, the Authority’s bank balance of $1,142,686 was not exposed to
cuslodial risk because the Authority has a letter of credit agreement that sweeps the bank balance above
250,000 each night to serva as collateral for the excess on deposit above FDIC insured limils.

Interest Rate Risk: Interest rate risk is the risk that changes in interest rates will adversely affect the fair
value of an investment. As ameans of limiting its exposure to fair value losses from rising interest rates, the
Authority's investment policy requives that the portfolio maintain an average matuity of three o five years.

The cost and fair value of investments at June 30, 2023, by contractual maturity, are shown below. Expected
maiurities will differ from contractual maturitics because issuers may have the zight o call or prepay
obligations with or without penalties.

Cost Fair Value

Due in one year or less W 2663958 § 2,660,108
Due after one year through five years 722,999 718,637
Total 8 3,388,957 § 3,378,745

Forcign Currency Risk: Foreign currency risk is the risk that changes in exchange rates will adversely affect
the fair value of an investment, The Authority’s foreign invesiments are fixed income securitics issued by the
Bank of Montreal and the Bank of Nova Scatia, which are denominated in Canadian dollius.

Note 5. Fair Value Measurements

The Pair-Value Measurements requirements of GASB 72 Fair Value Measurenent and Application establishes a
fair value hierarchy that prioritizes the inputs to valuation techniques used lo measure fair value. The
hierarchy gives the highest priority o unadjusted quoted prices in active markets for identical assels or
liabilities (Level 1 measurements) and the lownost priority 1o measurements invalving significant
unobservable inputs {Level 3 measurements). The three levels of fair value hierarchy are as follows:

* [Level 1 - Inputs are unadjusted, quoted prices in active markets for identical asssts at the
measurement date. The types of assets carried at level 1 fair value generally are securities
listed in active markets.

o TLewel 2 - puts are based upon quoted. prices for similar instruments in active markets,
quoted prices for identical or similar instruments in markets that are not active, and model-
based valuation techniques for which all significant asgumptions are observable in the
market or can be corroborated by observable market data for substanitially the full term of
the assets or liabilities.

* Level 3 - Inputs are generally unobservable and typically reflect management’s eslimales of
assumptions that market participants would use in pricing the asset or Hability. The fair
values are therefore determined using model-baged lechniques that include discounted cash
flow madels, and similar techniques.
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

The inputs or methadology used for valuing investinents are not necessarily
assaciated with investing in those investmenls.

an indication ol the risk

Financial assets cavried at fair value on a recurring basis consist of the following at June 30, 2023:

Level2 Level 3

Money Market Accounts % 7003 § -
US Treasury Notes 1,214,249 -
Corporate fixed income securities 2,157,403 -
Capital and Direct Loan program notes receivable, net of allowance - 6,944,784
' Total $ 3378745 $ 6944784

Financial assets carried at fair value on a recurring basis consist of the following at June 30, 2022:

Level 2 Level 3

Money Market Accounts $ 1,721,242 5 -
US Treasury Notes 247,120 -
Corporate fixed income securities 3,254,812 -
Capital and Direct Loan program notes receivable, net of allowance - 5,925,717
Total § 5223174 $ 5925517

Note 6. Notes Receivable, Capital Loan Program

The Authority has entered into an agreement with certain banks for purposes of making loans to institutions
as described in Note 2. Under this agreement, the Autherity is a co-lender up to 40%. The Authority’s rate of

interest on its portion of the loan is half the bank rate with = floor of 2.25%.
participation agreement shall be entered into by both the bank and the Aunthorily.

As of June 30, 2023 and 2022, the following loans were outstanding under
Authority’s portion only):

For each loan, a separate

this program (represents

2023 2022
Note receivable, The Granite YMCA, with 18% co-lending
participation, with monthly payments of §1,871, including
principal and interest at a rate of 2.25%, duc June 2024 $ 241,891 &% 259,511
Note receivable, MicroSociety Academy, with 20% co-lending
parlicipation, with monthly payments of §1,523, including
principal and interest at a rate of 225 %, due March 2025 315,947 307207
Note receivable, Manchester Community Health, with 27% co-lending
participation, with monthly payments of 51,710, including
principal and inlerest at a rate of 2.25%, clue April 2026 399,773 414,162
Note receivable, Friends Forever, Inc., with 40% co-lending
participation, with monthly payments of 51,140, including
principal and interest at a rate of 2.25%, due April 2027 276,418 286,242
1,234,029 1,287,142
Portion receivable within one year 277,270 51,790

Capital Loan Program nofes receivable,
el of current portion 5

956,759 4 1,235,352
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

At June 30, 2023, there were 4 notes outstanding. Malurities of notes receivable are scheduled as follows:

Year Ending June 30,

2024 5 277,270
2023 326,037
2026 381,517
2027 249,205

Total B 1,234,029

Note 7. Notes Receivable, Direct Loan Program

The Authority has entered into agreements for purposes of making Ioans to institutions as described in Note
2. Under these agreements, the Authority loans funds to qualified institutions for the purchase of capital
equipment, the acquisition of real estate, construction or renovation of facilities, refinancing of existing debt
or other matters as determined by the Board of Directors. All of the loans in this program carry interest of
1.0%, 1.125%, or 2.25% based upon the organization’s total principal balance.

At June 30, 2023 and 2022, the following loans were outstanding under this program:

Due Date
Monthly  (Month-
Borrower Payment Year) 2023 2022
Red River Theatres, Inc. $ 2085 Feb-22 - $ 2133
MicraSociety Academy Charter School 2,991 Sep-22 - 8,958
The Granite YMCA 1,509 Oct-22 - 6,035
Moare Center Services 786 Now-22 - 3,922
Thomas More College 1,880 Now-22 - 9,369
High Mowing School 3,419 Nov-22 - 17,028
Nashua Center for the Multiply Handicapped 599 Dec-22 - 3,575
Concord Family YMCA 645 Feb-23 - 5,138
Cardigan Mountain School 1,778 Jan-23 - 12,403
Girls Incorporated 1,644 May-23 - 17,992
Hope on Haven Hill 2,692 Jun-23 - 32,156
Castle Preservation Society . 3419 Jul-23 3416 44,186
The Plus Company 2,522 Jun-23 - 30,144
Area Agency Properties, Inc. (Gateways) 3,419 Jun-23 - 40,861
Cardigan Mountain School 999 Sep-23 3,006 14,900
Nashua Center for the Multiply Handicapped 515 Feb-24 4,115 10,215
The White Mountain School 1,128 Nov-23 15,715 19,055
Manchester Community Music School 325 Naov-23 1,623 5,483
Woadside School 2,794 Mar-29 180,685 209,793
YMCA of Grealer Nashua 3,419 Mar-24 30,641 71,140
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Due Date

Monthly  (Month-
Borrower Payment Year} 2023 2022
Moun! Saint Mary Academy 853 Apr-24 § 8,635 5 18,651
Windham Academy 3419 Apr-24 34,066 74,551
Seacoast Learning Collaborative Inc. 1,111 Jun-24 13,282 26,411
The Granite YMCA 1421 Tun-24 16,970 33,756
Daniel Webster Council - Boy Stouts of America 1,279 Tun-24 13,261 20,370
YMCA of Greater Nashua 2,875 Aug-22 - 5,820
Opportunity Networks, Inc. 2,561 Oct-29 181,564 207,892
New Hampton School 1,375 Oct-24 21,845 38,012
Tarmsteads of New England, Inc. 273 Sep-24 4,070 7,292
Bishop Guertin High School 3,419 Oct-24 54,289 04,553
Robert Frost Charter School Mar-24 30,000 30,000
Tilton School 1,966 Aug-24 26,936 49,775
Concerd Family YMCA 1,880 Nere-24 3727 53,853
Wount Saint Mary Academy 2,328 Dec-29 169,169 193,012
Windham Academy 2,293 Mar-25 47,171 73,304
Nashua Center for the Multiply Handicappecl 807 Mar-25 16,797 26,264
Bvergreen FPlace 419 Jan-25 7.805 12,825
New Hamplon Schaot 2,051 Apr-25 44,732 68,770
Brain Injury Association of New Hampshire 3,077 Jan-25 58,010 94,156
Grealer Seacoast Comuriunity 2,794 jul-20 219,711 247,952
Comprunity Bridges 1,018 Jul-25 25,184 37,079
Castle Preservation Society 1,282 Tul-25 31,728 46,713
The White Mountain School 1,162 Aug-25 40,066 43,446
Kimi Nichols Center 2,292 Oct-25 63,412 90,139
Cocheco Academy for the Arts 1,265 Dec-25 - 29,533
Seacoast Learning Collaborative Inc. 111 Feb-26 35,078 47,990
Moore Center Services 728 Mar-26 23,718 32,176
Nashua Cenler for the Multiply Handicapped Gd6 Mar-26 21,039 28,541
Farmsteads of New England, Inc. 380 Mar-20 12,377 16,794
Daniel Webster Council - Boy Scouts of America 926 Apr-26 31,040 41,787
CCYMCA - Camp Huckins 3419 Jun-26 121,237 160,835
Gathering Waters Charter Sciwnol 1,709 Aug-26 63,98{ 83,746
Gathering Waters Charter School Mar-26 100,000 -
The Scott Farrar Home 1,538 Aug-26 57,573 75362
Barmsteads of New England, Inc. 620 Aug-26 23,210 30,382
Second Start 954 Ang-26 25,695 46,727
Tilton School 1,709 Aug-26 63,912 53,674
Kimball Union Academy 2,553 Sep-25 67,687 97,250
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NEWHAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NUTES TO FINANCIAL STATEMENTS

Due Date
Monthly  (Month-

Borrower Payment Year) 2023 2022
Girls Incorporated b 480 Jan-26 5 14316 § 18,913
Camumunity Crossroads 284 Dec-26 15,855 20,281
Thomas Mare College 1,891 Nov-26 76,201 98,016
Making Communily Connections 1,764 Dee-26 71,158 90,486
Heartwood Public Charter School Feb-23 - 200,000
Northeast Woodland Charter School Nov-26 173,000 175,000
MicroSeciety Academy Charter School 1,624 Mar-27 71,720 90,388
Upper Valley Music Center 2,051 Apr-27 70,518 116,179
Colonial Theatre Group 2,794 Apr-32 268,758 295,808
Coastal Waters Chartered Public School Apr-27 200,000 200,000
Next Charter School 2,422 Apr-32 232,590 256,128
Webster House 3,419 May-27 157,601 196,837
The Granite YMCA 1,017 Jun-27 47,862 59,500
Nashua Center for the Multiply Handicapped L014 Jul-27 48,692 59,344
Girls Incorporated 855 Aug-27 41,870 -
Northeast Woodland Charter School 2187 Aug-27 104,675 -
Rochester Opera House 2,820 Aug-27 138,315 -
Founders Academy 2,794 Sep-32 279,840 -
Beech Hill School 2410 Sep-27 170,617 -
Farmsteads of New England, Inc. 821 Nov-27 42,547 -
Kimi Nichols 1,122 Nov-27 57,984 -
Lionheart Classical Academy Nov-27 200,000 -
Daniel Webster Council - Boy Scouts of America 2,047 Dec-27 107,828 -
Oliverian School 3,863 Dec-29 280,423 -
NFI North, Inc., 3,419 Dec-27 180,480 -
PALF dba John H Whitaker Place 1,715 Mar-28 95,168 -
Nashua Center for the Multiply Handicapped 1,094 Mar-28 60,926 -
Heartwood Public Charter School Mar-28 200,000 -
Girls Incorporated 343 May-28 19,678 -
Paositive Street Art R23 May-28 47,256 -
Surry Village Charter School _ Nov-28 80,000 .
The PLUS Company 1,089 May-28 62,375 -
Omaway Camp Trusl 3,430 Jun-28 200,000 -
Camp Huckins 808 Jul-28 47,112 -
5,925,542 4,821,845

Portion receivable within one year 2,253,461 1,801,979

Direct Loan Program notes receioable,
net of current portion $ 3672081 $ 3,019,866

Page 15



NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL 5TATEMENTS

At June 30, 2023, there were 76 notes outstanding. Maturities of notes receivable are scheduled as follows:

Year Ending June 30,

2024 S 2253461
2025 1,104,848
2026 573,063
2027 665,324
2028 417,663
Thereafter 611,183
Tolal § 5925582

The White Mountain School saw a dramatic drop in its student enrollment in the 2022 school year. The
school has approximately $53,800 of outstanding loans owed to the Authority at June 30, 2023, In September
2022, the Authority granted a two-year delerral on payments {ar the two direct loans as part of the school’s
recovery plan.

Note & Retirement Plans

‘The Authority has a simplified employee pension plan (the “Plan”) which covers all employees who meet the
aligibility requirements of the Plan. For the years ended June 30, 2023 and 2022, the Authorily contribuled
15% and 12% of salaries for qualified employees, amounting to $29,795 and $23,668, respectively.  The
Authority has a section 457{(b} deferred compensalion plan which covers all employees who meet the
eligibility requirements of the plan. However, no employer con tributions are permitted under the Plan,

Note 9. Commitments

The Authority has employment agreements with its Bxecutive Director and Direclor of Operations and
Finance. The aggregate commitment under these agrecments was approximately $189,000 at June 30, 2023.
Note10. Operating Lease

The Authority leases office space under an agreement effective October 1, 20119, with another unrelated party.
The lease expires Septeraber 30, 2024. The monlhly lease payments amounted Lo $2500 at June 30, 2023. The

menthly lease payments increase by 550 on Oclober 1# of each year.

At June 30, 2023, the office space lease asset and accumulated amorlization are as follows:

Net Asset Accumnulated Gross Assel
Lease Description Balance Amortization Balance
One Capitol Sireet, Suits: 200 5 31,980 % 77538 5 109,518
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

At June 30, 2022, the office space lease asset and accumulated amortization ave as follows:

Nel Assef Accumulated Gross Asset
Lease Deseription Balance Amorlization Balance
Cne Capitol Street, Suile 200 & 57,564 % 51,954 4 102,518

Total amortization expense for the years ended Tune 30, 2023 and 2022 amounted to $25,584 for both yeats,

At June 30, 2023, the fulure maturity of the lease liability is as follows:

Interest Liability

Cash LIxpense Reduction

2024 $ 30450 S 3433 % 27017
2025 7,050 356 7,294
Tolal $ ARI00 § 3,789 § 24,311

Total interest expense for the years ended Jume 30, 2023 and 2022 amounted to $1,266 and $4,178,
respectively.

Note 11, Conduit Debt Obligations

Since its inception, the Autherity has issued various series of bonds. The Authori ty has transferred its rights
and obligations related to cach series of bonds to a bank trustee. Bach of the series of bonds is collateralized
by a note receivable and security agreement from the institution in respect of which the bonds were issued.
The bonds ave payable solely from the resources of the recipient institution, and payment cannot be claimed
from the collateval or revenue pledged for fhe payment of the other series of bonds. Accordingly, the bonds
have not been reported in the accompanying financial statements,

As of June 30, 2023, the following series of bonds were cutstanding:

Original Outstanding

Description Maturing Issue June 30, 2023
St. Paul’s School Issue,

Serdes 1998 Janwary 1,

Interest: 3.50% 2028 S 40,000,000 5 40,000,000
Exeter Hospital Obligated Annually

Group Issue, Series 20018 Qctober 1,

Interest: Variable 2002 - 2023 18,800,000 1,095,000
Bishop Guertin Iigh School Annualty

Fssue, Sexries 2002 September 1,

Interest: Variable 2005 - 2032 6,200,000 2,850,000
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Prescription

Riverbend Community Mental
Health Issue, Series 2003
Interest: Variable

Tixeter Hospital Obligated

Group Issue, Series 2003
Interest: Variable

Dartmouth College Issue,
Series 20078
Fnterest: Variable

High Mowing School Issue,
Series 2007
Interest: 5.21%

Child and Family Services of
New Fampshire Issue,
Series 2007
Jrterest: Variable

Moare Center Services Inc. Issue,
Series 2007
Tnterest: Variable

Phillips Exeter Academy Issue,
Series 2007
Interest: Variable

Wediko Children's Sves Issun,
Series 2007
Interest: 5.42%

Greater Manchester YMCA
Family Tssue,
Series 2007
Interest: Variable

The Derryfield School Issue,
Series 2008
Interast: Variable

Riverbend Community Mental
Health Issue,
Series 2008
Interest; Variable

Maturing

July 1,
2085 -2034
Annually
October 1,
2006 - 2033

June i,

2012, 2036, 2041

Monthly
July 1, 2007 -
April 1, 2036

Quarterly

Janunary 1, April 1,
July 1, and Qctober 1,

2010 - 2038

Annually

September 1,
2008 - 2037

September 1,
2042

Annuaily

September 1,
2008 - 2037

Annually
Octaober 1,
2009 - 2028

Monthly

Jan 1, 2018 -

December 1, 2047

Annually
July 'l
2009 - 2038

5

Original

Tssue

6,000,000

20,600,000

00,000,000

2,000,000

5,540,000

4,295,000

5{5,000,000

3,800,000

3.500,000

7,000,000

4,100,000

Outstanding
June 30, 2023

2,575,000

10,365,000

75,000,000

874,327

3,458,500

2,865,000

50,000,000

2,426,561

1,105,000

3,357,520

3,060,000
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Description

Havenwood Heritage Heights
Issue, Series 2009
Interest: Variable

tixeter Hospilal Obligated
Group Issue, Series 2012
Interest: Variable

Androscoggin Valley Hospital
Issue,
Series 20128
Intorest: 3.3212%

The Holderness School Issue,
Series 2(112
Tnterest: 2.39%

Colby-Sawyer College Issue,
Series 2012
Interest: 1.96%

Cardigan Mountain School
Tssue, Series 2012
Interest; Variable

RiverWoods at Bxeter Issue,
Series 20124
Interest: Variable

RiverWoods at Exeter Issue,
Series 201218
Interest; Variable

Cheshire Medical Center {ssue,
Series 2012
Interest; 2.00% - 5.00%

3peare Memorial Hospital Issue,

Series 2012
Interest: Variable
Catholic Medical Center Issue,
Series 2012
Interest: 3.00% - 5.00%

Maturing

Annually
Januvary 1,
2012 -2035

Anmually
October 1,
2012 - 2031

Monthly
May 1, 2012 -
April 1, 2027

Semi-Annually
June 1, 2012 -
March 1, 2027

Monthly
July 1, 2012 -
June 1, 2042

Monthiy
September 1, 2015 -
August1, 2042

Annually
October 1,
2013 - 2036

Annually
October 1,
2013 - 2034

Annually
July 1,
2013 - 2039

Monthly
January 1, 2013 -
December 1, 2037

Annually
July 1,
2013 - 2032

Original
Issue

14,910,000

32,563,000

12,500,000

4,500,000

27,000,000

11,000,000

33,605,000

32,000,000

29,650,000

11,683,764

3

b

75,000

Lt

¥

$

Outstandling
June 30, 2023

11,225,000

19,375,000

3,575,065

4,075,000

20,834,232

8,607,852

22,400,000

23,865,000

21,715,000

10,756,333

13,900,000

Prgr 18
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Description

Dublin School Isyue,
Series 2013
Tnterest: Variable

Coe-Brown Northwood
Academy Issue, Series 2013
Interest: 3.05%

Saint Anselm College Issue,
Series 2013
Tnterest: 5.00%

Boys & Gixls Club of Greater
Cencord Issue, Series 2013
Inlerest: Variable

Havenwood Herilage Heights
Tssue, Series 20138
Interest: Variable

RiverMead at Peterborough
Tasue, Series 2013
Tnterast: Variable

Holderness School Issue,
Series 2014
Interest: 3.00% - 3.375%
University System of New
Hampshire [ssue, Series 2014
Interest: 1.97%

Dartmouth-Hitchcock Obligated

Group Issue,
Series 20145

Titerest 4.00%

Southern New Flampshire
University issue,
Series 20144
Interest: 2.53%

Maturing

Monthly
Tune 1, 2013 -
May 1, 2033

Monthly
Tune 1, 2013 -
May 1, 2033

Annually
July 1, 2039 -
August 1, 2043

Monthly
Qctober 1, 2006 -
September 1, 2033

Monthly
December 1, 2016 ~
Nowvember 1, 2041

Monthly
February 1, 2034 -
Tuly 1, 2028

Monthly
October 1, 2015 -
September 1, 2035
Annualky
July 1, 2015 -
July 1, 2024

Annually
August 1, 2032 -
Augast 1, 2033

Semi-Annually
January 1, 2013 -
January 1, 2039

Original
Issue

f;fi.

1,200,000

3,300,000

12,000,000

3,000,000

14,470,000

13,550,000

4,500,000

21,760,000

14,530,000

32,208,000

£y

Culstanding
June 30, 2023

678,413

1,887,378

12,000,000

692,070

14,267,413

5,358,000

3,071,029

4,715,000

14,550,000

28,035,000
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Description Maturing

Southern New Hamypshire
University Issue,
Series 20143
Interest: Variable

Semi-Annually
January 1, 2015 -
January 1, 2036

Keystone Hall Tssue, Monthly
Series 2014 September 15, 2014 -
Interest: Variable Septemnber 15, 2042

Southern District YMCA Issue, Monthly
Series 20144 November 1, 2017 -
Interest: Variable November 1, 2034

Southern District YMCA Jssue, Monthly
Series 20148 November 1, 2017 -
Interest: 3.53% November 1, 2034

University System of New Semi-Annually

Hampshire Issue, Series 2015 July 1, 2015 -
Interest: 1,97% July 1, 2045
YMCA of Greater Nashua Issue, Monthly
Series 20154 June1,2015 -
Interest: 2,.89% May 1, 2035
YMCA of Greater Nashua Issue, Monthly
Series 20158 July 1, 2015~
Interest: 2,89% May 1, 2038
St. Paul's School Issue, Quarterly
Series 2015 July 1, 2015 -
Interest: 3.05% June 1, 2045

Center for Life Management Tssue,

Series 2015 September 1, 2015 -

Interest: Variable August 1, 2036
Dartmouth College lssue,

Sories 2015A July 1,

Interest: Variable 2040
Dartmouth College lssue,

Series 20158 July 1,

Interest; Variable 2040

Original
Issue

19,069,000

3,963,900

2,750,000

2,904,000

- 116,970,000

5,700,000

3.500,000

12,000,000

3,042,730

5,500,000

50,500,000

Outstanding
June 30, 2023

4,122,000

3,263,130

1,837,796

663,613

98,260,000

3,925,774

2,407,354

12,000,000

2,167,730

90,500,000

50,500,000
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Drescription

Dartmouth College Issue,
Series 2015C
Interest; Variable

Darlmouth College Issue,
Series 201510
Intergst: Variable

Kimhall Union Acadermy Issue,
Series 2015A
Interest: Variable

Kimball Union Academy Issue,
Serics 20158
Interest; Variable

New Hampshire Catholic
Charities Issue,
Series 2015
Interest: Variable

Catholic Medical Center Issue,
Series 20154
Interest: Variable

Catholic Medical Cenler Issue,
Series 20158
Interest Variable

Littleton Hospital Issue,
Series 20154
Interest Variable

Littlaton Hospital Issue,
Series 20058
Interest: Variable

Concord Christian Academy
Issue, Series 20154,
Interest: 3.25%

Phillips Exeter Academy Issue,
Series 2016
Interest: 2.19%

MMaturing

Tunel,
2038

Tane 1,
2038

October 10, 2015 -
July 10,2045

July 10, 2045

Monthly

October 1, 2015 -
Auagust 1, 2045

Annually
July 1,
2016 - 2040

Annually
July 1,
2017 - 2036

Monthly
QOclober 1, 2015 -
September 1, 2038

Monthly
QOctlober 1, 2015 -
September 1, 2038

Monthly
January 1, 2016 -
December 1, 2042

April 1,
2036

Qriginal

Issue

45,600,000

44,665,000

12,657,301

2,000,000

15,500,000

24,070,000

8,650,000

5,331,100

20,733,200

6,012,174

30,000,000

Qutstanding
June 30, 2023

44,925,000

44,590,000

10,772,882

1,630,250

10,700,755

19,75(,000

3,856,827

15,654,193

5,057,972

30,000,000
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Original Outstanding

Deseription Maturing Issue June 30, 2023
Speare Memorial Hospital Issue, Monthly

Series 2015A July 1, 2017 -

Inlerest: Variable December 1, 20530 2,750,800 2448 460
Kendal at Hanover Issue,

Series 2016 Oclober 1,

Interest: 5.00% 2036, 2040, 2046 18,305,000 15,795,000
Darbmouth College Issue,

Series 2016A June,

Interest: Variable 2043 165,000,000 165,000,000
University System of New Annually

Hampshire Issue, January 1, 2017 -

Series 2016 Janmary 1, 2042

Interest: Variable and January 1, 2046 53,890,000 38,970,000
Dartmouth-Hitchcock Oblig, Annually

Group Issue, Series 20168 June 30, 2017 -

Interest: Variahle June 30, 2046 10,970,000 10,970,000
Birch Hill Terrace Monthly

Issue, Series 2016 July 8, 2016

Interest; Variable July 1, 2036 12,680,000 6,033,590
Havenwood Heritage Heights Monthly

Issue, Series 20164 October 1, 2016

Interest: 4.00% - 5.00% December 1, 2027 8,415,028 3,677,638
Havenwood Heritage Heights Monthly

lssue, Series 20163 Tanuary 1, 2027

Interest: Varialide December 1, 2039 2,590,972 2,590,972
Franklin Pierce Universily Monthly

Issue, Series 2016 January 1, 2017

Interest: 3.50% November 1, 2046 34,562,000 29,750,307
Southern N Medical Center Annually

Issue, Series 2016 October 1, 2018

Interest: 3.00% - 5.00% October 1, 2037 59,345,000 48,530,000
Saint Anselm Collepe Annually

Issue, Series 2016 August 1, 2007

Interest: 2.25% - 5.00% August 1, 2036, 2041, 2046 17,445,000 11,260,000
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Drescription

Elliot Hospital
Issue, Series 2016
Interest: 2.00% - 5.00%

Faster Seals New Hampshive,
Inc. Issue, Series 20164
Interest: 2.20%

Haster Seals New Hampshire,
Inc. Tssue, Series 20168
Interest: 3.25%

Memarial Hospital
Issue, Series 2016
Interest: 4.00% - 5.50%

Proctor Academy
lssue, Series 2017
Interest: Variable

Genesis Behavioral Tlealth
{zsue, Series 2017A & B
Intzreslt: A=2.97% B=4.43%

Hillside Village
Issue, Series 2017 A
Tnterest: 5.25% - 6.25%

Hillside Village
Issue, Series 201713
Interest; 4.125%

Hillside Village
Issue, Series 2017C
Interest: 3.50%

Hillside Village
Tssue, Series 20070
Tterest: 4.00%

Huggins Hospital lssue,
Saries 2017 A
Interest: 2.59%

Maturing

Annually
June 30, 2017
Qctober 1, 2039

Annually
January 1, 2017
December 1, 2034

Annually
January 1, 2017
December 1, 2046

Annually
Tune 1, K17

June 1, 2026, 2031, 2036

Semi-annually
July 1, 2017
January 1, 2047

Monthly
July 1, 2017
June 1, 2047

Semi-annually
January 1, 2018
July 1, 2027, 2037, 2052

Semi-annually
january 1, 2018
July 1, 2024

Semi-annually
January 1, 2018
July 1, 2022

Semi-annually
January 1, 2018
July 1, 2022

Monthly
October 1, 2017
Jane 1, 2047

Original

Issuce

! 147 020,000

13,015,000

4,175,000

14,875,000

25,000,000

4,573,750

57,395,000

17,210,000

16,520,000

1,890,000

14,380,488

Quistanding
June 30, 2023

123,240,000
9,554,998
5,453,818

11,295,000
17,598,440
3,858,403
56,710,000
3,{)50;000
16,520,000
1,890,000

12,390,483



NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIHS AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Description

Huggins Hospilal Issue,
Series 20178
Interest: Variable

Mental Health Center of Greater
Manchester Issue, Series 2017

Interest: Vartable

Catholic Medical Center Issue,

Series 2017
Interest: 3.375% - 5.00%

Dublin School Issue,
Series 2017
Interest: Variable

University System of New
Hampshire Issue,
Servies 2017A
Interest: 5.00%

University System of New
Hampshire Issue,
Series 20178
Interest: Variable
Tilton School Issue,
Series 2017 A
Interest: Variable

Tilton School Issue,
Series 20178
Inlerest: Variable

Dartmouth College Issue,
Series 2017
Inlerest: 5,00%

Rivermend at Peterborough
Issue, Series 20178
Intoresi: Variable

Concord Hospital Issue,
Series 2017
Interest: 5.00%

Maturing

Monthly
Qctaber1, 2017
June 1, 2047

Monthly
Dacember 1, 2023
August1, 2042

Annually
July 1, 2033
July 1, 2044

Monthly
December 1, 2017
November 1, 2037

Annually
July 1, 2014
July 1, 2028

Annualty
July 1, 2018
July 1, 2037
Monthly
January 1, 2018
December 1, 2047

Monthly
January 1, 2023
December 1, 2047

Monthly
hme 1,
2028

Monthly
January 1, 2021
December 1, 2045

Axmualf}r
October 1, 2032
Oclober 1, 2047

Original
Tgsue

14,160,667

5,760,000

61,115,000

4,000,000

53,805,000

49,020,000

13,676,000

2,000,000

37,660,000

30,000,000

54,210,000

Qulstanding
June 30, 2023

12,542,491

5,760,000

61,115,000

3,085,237

46,215,000

39,875,000

12,429,025

1,645,726

37,660,000

15,606,272

54,210,000
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Description

Dartmoutl-Iitchcock Oblig.
Group Issue, Series 2017 A,
Tnterest: 5.00%

Dartmouth-Hitchcock Oblig,
Group ssue, Series 2017
Interest; 2.54%

Tartoers HealthCare System
Texue, Series 2017
Intercst: 5.00%

Dartmouth-Hitcheock Oblig.
Group Issue, Series 2018A
Interest: 3.50% - 5.00%

Saint Anselm College Issue,
Series 2018
Interest: Variable

John H. Whitaker Place
Tssue, Series 20184
Interest: Variable

Jolin H. Whitaker Place
Issue, Serjes 20158
Interest; Variable

New England Carpenters Train-
ing Fund Issue, Series 2018
Interest: Variable

RiveriWoeods Durham Issue,
Series 20084
Tnterest: Variable

Kendall at Flanover Issue,
Series 20184
Interest: Variable

Kendall at Hanover Issue,
Series 20185
Tnderest; Variable

Maturing

Annually
August 1, 2032
August1, 2040

Annually
August 1, 2023
August 1, 2040

Annually
July 1, 2019
July 1, 2041

Annually
Angust1, 2022
January 1, 2048

Monthly
April1,2018
March 1, 2048

Monthly
May 1, 2018
April 1, 2048

Monthly
May 1, 2019
April 1, 2045

Monthly
May 1, 2020
April 1, 2043

Monthly
June 1,
2023 - 2048

Monlhdy
July 1, 2018
October 1, 2038

Monthly
July 1, 2021
June 1, 2038

Original

Issue

$ 122,435,000

149,800,000

99,545,000

83,355,000

1,150,000

4,615,000

2,632,663

5,000,000

52,980,000

13,323,320

23,905,000

W

Qutstanding
June 30, 2023

122,435,000

109,800,000

90,390,000

83,253,060

54,148,259

4,089,826

2,209,893

4,294,575

52,980,000

10,848,333

23,840,000
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTH ORITY

NOTES TO FINANCIAL STATEMENTS

Description

Rartmouth-Hitchcock Oblig,
Group Issue, Series 2018C
Interest: Variable

Hunt Community Issue,
Series 2018
Interest: Variable

NI Catholic Charities
Iszue, Series 2018
Interesk: Variable

YMCA of Greater Nashun
Issue, Series 2019A
Interest: 4.47%

Rivier University Issue,
Series 20194
Interest: Variable

Rivier University [ssue,
Serjes 201198
Interest: Variable

White Mountain School
Issue, Series 2019
Interest: 4.99%

Elliok Hospital 2019 Issue,
Series 2019
Interest: 1.92%

Southern NH Health Systerns
Tssue, Serieg 2019
Interest: 1.92%

Dartmouth-Hitcheock Flealth
Issue, Series 2019A
Interest: £.00%

New Flampton School
. Issue, Serjes 20019A
Interest: Variable

Maturing

Annually
August 1, 2019
August 1, 2030 3

Monthly
September 6, 2018
September ], 2048

Maonthly
QOctober 25, 2018
October 1, 2048

Monthly
March 22, 2019
March 1, 2039

Manthly
Aprid 1, 2019
February 1, 2049

Monthly
Apuil 1, 2019
Aprill, 2049

Monthly
May 9, 2019
May 1,2039

Monthly
September 30, 2019
August 30, 2029

Monthly
September 30, 2019
August 30, 2020

Annually
August 1, 2038
August 1, 2043

Semi—mmually
June 1, 2020
December 1, 2044

COriginal

Issue

25,865,000

16,981,323

3,100,000

5,200,000

153,696,539

17,000,000

3,600,000

20,500,000

24,500,000

99,165,000

14,568,051

Outstanding
June 30, 2023

=i

22,860,000

15,104,303

2,860,758

4,745,182

12,948,764

16,170,381

5,065,214

13,102,707

15,659,333

99,165,000

6

[
h ]

10,628,
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTTIORITY

NOTES TO FINANCIAL STATEMENTS

Description

New Hampton School
Issue, Series 20195
Interest: Variable

Dartmounth-Flitchcock Health

Tssue, Series 20204
Interest; 5.00%

G, Paul's School Issue,
Series 2020
Interest: 2.80%

Pinkerton Academy lssue,
Series 2020A
Interest: 2.45%

Pirkerton Academy Issue,
Series 20208
Interest: 2.45%

Trewsler Academy Issue,
Series 2020
Interest: Variable

RiverMead at Peterborough
Issue, Series 2021
Tnterest: Variable

Concord Hospital Issue,
Series 2021R
Interest: 1.57%

Concord Fospital Issue,
Series 2021A
Tnterest: 3.00% - 5.00%

Bowman lace Issue,
Beries 2021 B-1
Tnterest: 4.625%

Bowman Place Issue,
Series 2021 B-2
Interest: 8.00%

Maturing

Semi-annually
June 1, 2023
December 1, 2049

Annually
August 1, 2048
August 1, 2059

july 1,
2050

Monthly
Deacember 1, 2020
November 1, 2040

Monthly
December 1, 2023
November 1, 2040

Monthly
December 1, 2020
November 1, 2045

Monthly
May 1,2021
June 1, 2041

Monthly
August 1, 2021
Qctober 1, 2028

Annually
Qetober 1, 2021
October 1, 2042

Annually
September 1, 2027
September 1, 2051

Annually
September 1, 2024
September 1, 2027

Original
Issue

5,431,969
125,000,000
30,{}90,000
29,798,909
14,201,091
18,872,000
20,910,219
12,520,000
43,770,000
42,295,000

2,555,000

Outstanding
June 34, 2023

¥ 5,345,797

125,000,000

34,000,000

25,361,511

14,207,091

17467 445

19,823,138

10,093,000

41,660,000

42,295,000

2,555,000
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Description

Scolt-Farrar Home Issue,
Series 2021
Interest: Variable
Rivier University Issue,
Series 2021
Interest: Variable

Birch Hill Terrace Issue,
Series 2021
Interast: Variahle

New England College lssue,
Series 2022
Interest: Variable

Presidential Qaks Issue,
Series 2022
Interest: Variable

Huntington at Nashua Issue,
Series 2022
Interest: Variable

YMCA Camp Belknap Issue,
Series 2022
Interest: 3.06%

Taylor Community Issue,

Series 20224
Interest: Variable

Taylor Community Issue,
Series 20221
Interest: Variable

Monadnock Community Service

Center Issue, Series 2022
Interest: Variable

Concord Hospital lssue,
Series 2022
Interest: Variable

Maturing

Monthly
November 1, 2021
October 1, 2051 o

Monthly
November 1, 2021
October 1, 2051

Monthly
December 1, 2024
November 1, 2046

Monthly
April 1, 2023
March 1, 2052

Menthly
May 1, 2022
April 1, 2052

In draw down status
at June 30, 2022
Final Maturity April 1, 2042

In draw down status
at June 30, 2022
Final Maturity July 1, 2032

Monthly
August 1, 2022
July 1, 2047

Monthly
July 1, 2024
Tuly 1. 2047

Monthly
July 1, 2022
Tuly 1, 2052

Monthly
August 1, 2022
October 1, 2043

Original
Issue

16,400,000

10,000,000

8,000,000

27,500,000

4,000,000

20,000,000

3,500,000

13,430,774

31,569,226

3,375,000

36,582,000

Outstanding
June 30, 2023

15,778,874

10,000,000

8,000,000

27,360,313

8,835,863

18,677,172

3,500,000

13,141,636

22,108,048

3,503,610

36,582,000
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NEW HAMPSHIRE HEALTIT ANY BEDUCATION FACILITINS AUTHORITY

NOTES TO FINANCIAL STATEMENTS

Description

Saint Anselm College Issue
Serfes 2022
Interest: Variable

Spaulding Academy & Family -

Services Issue, Series 2022
Intersst: Variable

Academy of Science & Design
Issue, Series 2022
Interesl: Variable

Rivier University [ssue
Series 2022
interest: Variable

Covenant Health Issue
Series 2023
Itorest: 4.00%

Pinkerton Academy Issue
Series 2023
Interest: 4.25%

University System of New
Hampshire Issue,
Series 2023
Interest: 5.00%-5.25%

Total

Maturing

Monthly
September 1, 2024
August 1, 2052

Monthly
September 1, 2025
Augrust 1, 2052

Monthly
December 1, 2024
Neovember 1, 2052

Monthly
Tanusry 1, 2024
Dacember 1, 2002

Tuly 1,
2037

Monthly
May 1, 2025
April 1, 2053

Annually
July 1, 2024
July 1, 2053

Original
Issue

b 30,000,000

9,000,000

11,000,000

15,000,000

56,060,000

7,000,000

115,430,000

Cuistanding
June 30, 2023

e 30,000,000
9,000,000
11,0é0,000
15,000,000
56,060,000

7,000,000

115,430,000

$ 3,730,633,938

$ 3,273,595 431

As of June 30, 2023, there were 141 bond issues outstancing, These honds mature at various dates, with
aggregate principal payments due as follows:

2024
2025
2026
2027
2028
Thereafter
Total

% 87,389,599
95,948,741
96,514,928

103,616,970
145,150,555
2,744,974,338

b 8,273,595,431
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

NOTES TO IINANCIAL STATEMENTS

Note12. Subsequent Events

The Authority has evaluated subsequent events through Oclober 2, 2023; the date which the financial
statements were available to be issued and have not evaluated subsequent events afler that date, No
subsequent evenls were identified that would require disclosure in the financial statements for the year
ended June 30, 2023,
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

STATEMENT OF BUDGETARY COMPARISON
Year Iinded June 30, 2023

Actual Budgetary Actual
Amounts Basis to Amounts
{(Budgetary GAAY Basis GAAY
Budget Basis) Differences Basis
Salaries $ 223,000 $ 222,573 3 312 (1) & 222885
Employee benefils 83,271 78,415 - 78,415
Rent, electric and cleaning 33,210 32,752 (3,000 4) 29,752
Legal fees 31,700 27,760 - 27,760
General insurance 22,008 19,820 (A (2) 19,818
Outside services 28,405 4,940 - 4,940
Accounting fees 18,200 18,200 - 18,200
Payroll taxes 23,928 19,775 - 19,775
Qffice supplies, publications,
and postage 12,560 5,517 - 8,517
Dues and subscriptions 7775 4,836 - 4,836
Travel and meetings 15,000 8,525 - 6,525
Telephone 2,280 2,219 - 2,219
Bank investment fees 3,720 1,502 - 1,502
Miscellaneous 750 840 - 840
Change in allowance for
uncollectibie loans - - 31,518 ) 31518
§ 505,807 $ 448,674 $ 28,828 $ 477,502

{1) The Authority budgets for compensated absences only to the extent expected to be paid, rather than
on the accrual basis,

{2) The Authority's budgets are prepared on a cash basis rather than on the accrual basis.

(3) The Authority's budget cloes not include an expense for bad debts because the budget is prepared
on the basis of cash expenditures.

{4) The Authority's budget plans for actual cash paid to landlord rather than the amorlized cost of the
right to use the long-term Jeased office space required by GASB 87.
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NEW HAMPSHIRE HEALTH AND EDUCATION FACILITIES AUTHORITY

STATEMENT OF BUDGETARY COMPARISON

Year Inded june 30, 2022

Salaies

Employee benefils

Rent, electric and cleaning

Legal fees

General insurance

Quiside services

Accounting fees

Payroll taxes

Office supplies, publications,
and postage

Dues and subscriptions

Travel and meetings

Telephone

Bank investment fees

Miscellancous

Change in allowance for
uncollectible loans

Actual Budgetary Actual

Amouds Basis to Amounts

(Budgetary GAAT Basis GAAP

Budget Basis) Differences Basis

$ 201,060 5 199,597 % 1,625 (1) § 201,222
71,542 66,856 - 66,856
33,408 31,569 533 (4) 32,082
31,700 26,245 - 26,245
22,008 19,769 (66) {2) 19,703
23,050 16,548 - 16,548
17,830 17,850 - 17,850
18,813 18,148 - 18,148
12,508 6,850 - 6,850
7,725 4,324 - 4,324
15,247 7,157 - 7157
2,430 2,056 - 2,056
3,960 1,003 - 1,003

750 657 - 657

- - {2,381) (3) (2,381)

$ 466,651 $ 418,629 $ (309) 5 418,320

(1) The Authority budgets for compensated absences only Lo the extent expected to be paid, rather than

on the accrnal basis.

(3)  The Authorily budgels expenditures on a cash basis rather than on the accrual basis.

{3)  The Authority's budget does not include an expense for bad debts because the budget is prepared
on the basis of cash expenditures.

(4) The Authority's budlget plans for actual cash paid to landlord rather than the amortized cost of the
right to use the long-term leased office space required by GASE 87,

Page 33



