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Frank Edelblut
Commissioner '

Christine M. Brennan
Deputy Commissionar

STATE OF NEW HAMPSHIRE
DEPARTMENT OF EDUCATION
25 Hall Street
Concord, NH 03301
TEL. (603) 271-3495
FAX (603) 271-1953

January 10, 2024

His Excellency, Governor Christopher T. Sununu
and the Honorable Council

State House

Concord, New Hampshire 03301

REQUESTED ACTION

Authorize the New Hampshire Department of Education to enter into a sole source grant agreement
with Granite Edvance Corporation (formerly the NHHEAF Network} Concord, NH {Vendor Code #381808)
in the amount of $50,000 to provide scholarships to public high schools to increase the number of first
generation low income students to pursue a college degree, effective upon Governor and Council
approval through June 30, 2025. 100% Other Funds.

Funds are available in the following account in Fiscal Years 2024 and 2025, with the authority to adjust
budget line items within the price limitation and encumbrances between fiscal years through the
Budget Office if needed and justified.

06-56-56-566510-67770000 HIGHER ED/TRANSCRIPT Admin Fees

Fiscal Year | Class/Account Class Title Total Amount
2024 102-500731 Contracts for Program Services $25,000
2025 102-500731 Contracts for Program Services $25,000

b Total $50,000
EXPLANATION

This request is sole source because Granite Edvance Corporation is the exclusive provider of the
ApplyNH campaign. New Hampshire's "ApplyNH" (formerly | Am College Bound /| Applied) campaign is
designed to help high school seniors navigate the college admissions process and ensure that each
student pursues a postsecondary education by inviting them to submit at least one college admission
application during a particular school day with the support of their school and local higher education
professionals. High Schools voluntarily participate in this program, and it is open to all public high
schools, public academies, and public charter high schools.
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His Excellency, Governor Christopher T. Sununu
and the Honorable Council
Page 2 of 2

The $25,000 each year will be used to support the ApplyNH effort by providing 50 scholarships to public
high schools with a $500 scholarship to be awarded to a student who participates in their school’s
program. This scholarship provides an incentive to participate.

This campaign is part of the American College Application Campaign, a national effort to increase the
number of first-generation and low-income students pursuing a college degree or other higher
education credential. 2023 will mark the tenth year New Hampshire has participated in this national
initiative and based on the growth of this program, this is now a month-long initiative.

Respectfully submitted by,

04

Frank Edelblut
Commissioner of Education
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FORM NUMBER G-1 (version'11/2021)

GRANT AGREEMENT,

The State of New Hampshire and the. Grantee hereby
Mutually agree as follows:

'GENERAL PROVISIONS
1. Tdentitication and Définitions.
1.1. State Agency Name 1.2, State Agency Address
Departiment-of Educatioin 25 Hall Street, Concord, NH 03301
1.3. Grantec Name 1.4. Grantee Address

Granite Edvance:Corporation F/K/A The 3 Barrell-Cownt, Concord, NH 03301
NHHEAF Network .

1.5 Grantec Phonc # | 1.6. Account Number | 1.7, Completion Date | 1.8. Grant Limitation:

603.227.5459 See Exhibit € June 30, 2025 ' $ 50.600.00
1.9: Grant Officer for State Agency 1.10. State Agency Telephone Number-
Frank Edeibiut . G03271.3 144

Tf Grantée is a municipality or: wllage distict: "By slgning this form ie-cei tify that we have ¢omplied with any publié
meefing requirement for acceptance of this grant, including if applicable. RSA 31:95-b,"

Grantee S tuirg 1.12. Name & Title of Grantee Signor 1
‘t Christiana Thornton, President & CEQ

Gr ntec Slandtu rel Name & Title.of Grantee Signor 2

Grantee Signatuye 3 Name & Title of Grantee Signor 3

.13 Sqtayggmmre(s)' 1.14. Name & Title of Statc Agency Signor(s)

1.15. Approval.by Attorney General (Form, Substance and Ex¢cution) (if G &.C approval required)

By: %M e /2-‘_—’—/ AsS‘istant.Attorney General, On: 1/17/2024

1.16. Approval by Governorand Council (if.applicable)

By: On: A

SCOPE'QF WORK: In exchdngc for grant funds.provided by the State of New Hampshire, .acting
tluough the Agency identified in block 1.1 (hf.rc:maﬂt.r teferred to as “the Staie”), the Gramee.
identitied in block 1.3 (hereinafter referred to as “the Grantee™), shall perform that work idéntified and
more particularly described n the- scope of work attached- hereto as EXHMIBIT B (the scope 6f work
being hereinafier referred to as “the Project™).
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AREA COVEREL: Bxeept as. otherwise specifically provided for hérein, the
Grantee shall perfony the Project in, ind with respect 16, the St .61 Néw

Hnmpshm.
EYFECT

This Agrcmumu nnd ull obhg.ulom of |h;, parues heteinder, shall -hecunie
@ffective on'the date on ihé datd of dpprovai of tiis Agreeovtnt by ihe Govemor:
and Cobncil ofthe State of New: iiumpshm. i required {bock 1,16}, or upan
signature by the Siute Agency as shown in block 1,14 (“the Effectve Date™),

l..\LtplIl:llJ(er\\ISL specifically provided herein, the Projoet, ux.ludnu_..xll 1cporls

requiited by-thiis Agreemeni, shall be-completed in (TS cntirety prior4s the date in

block 1.7 (hrumﬂcr rcl‘crn.d to.us' “ihe Compluum Dau: ')
NT i MC FEHERS, |2 :
The Grant Amount is.idemified dnd more, paniculasly deserided: in I3 MHBII C,
attached herclo,
The mukr al, und. schicdute of paviment shall be s gel forth-in B IRERBIEC
Iy wicBrdmice with (he privvisions set foah ' EXHIBIT ¢, and in.consideration
of the satisficlory performance al the Project, os determined Dye.the State. and a3
lismited by usil\p:m:gmph 5.5 ol these geninit provisiois; the State shal) pay the.
hmntu. theGrant Amound. The.S@1 shiall Withhald from. Ihe amsount sthenyise
pa\-ubit ta the Gramee unider this subparagruph 3.3 those sums tequired, or
permitied, o be withbeld pussuant to N1 RSA 80:7 thraugh 7.

Thie pavment b the-Stite of (e Grant imount shall be (e nnl\ and éhe caniplete.

payment (¢ the Grunice. tor alf expenses, of whitever matures icured by the
Granice n'the performanve hereof, and sholl be' the gufy, and. the camplét,
compensation o te Grantee for th Proy:cl The Stete shail- Dve no Livbilities to
the-Grantee 'Gther Hidn: the. Grant Apoum:

Nul\\uhﬂwndmg anything in this Agreeient 16 te cantrury, and notwillistanding

unespeeled cirumstiners, in nd event shall thi. 16l of alt pivments authotized,.

or actually made, ht.rumdu exceed e Grank limitation set. lonh in bluck (L4 m
these g 1.::110:1:! pmwsmns
2 '

t.u:mcclmn with the pcrfnnmm.c nf the: i’mlcd,‘!ha Giranltce -.hull mmpi, \\'nh uli

“slatuicy, luws regulafions, and orders of fedend, sfawe, county, or municipal

authoritics which shall impose dny obligaions orduty optiibie Grantee, including

thn xqummon ofany i .Jll pecessary permits ad'RSA 31-95-b,
p RO

'Bm\Lcn the Lﬂ'u.l:w. Dul(. and lhie dme seven (7 yeurs afier the Campletion

Date, uniess-atherwise segudrd by the grant, ferms or'the Agency. the Granwee
shal? keep detaitéd peetunts of:all expenses incursed in conncetion with the
Project, hicluding, but nev liméed 10, costs of administrtion, | 1Rinsporation,
iHsurnee,, telephone calls, unel ‘derieal Hgerinls 'md sérviees. -Sueh: acegunts
shalf bt suppéried by regepls, invoicds, bills and other. similsr documents.
Between the Effective Date and* the dae seven. (7). yewrs aller the’ Completion
Date, unfess. otherivise, required by ik grant terms or the Agency pursusnd to
subpar‘:gnph 7.4, ul any me during, the Gientee’s isormal business hours, and as
often us the Gmu shall demand, the Gramee shafl ke, dvml.l.b]l.‘ 10 (he Swie-olt
records perwining 1o -matters ¢overed by this Agreémiont.  The Grantec shatl)
pumait the State-to oudit, examine, and feproduce, sucki records, and 10 make audits
of.alt vontracts, inveices, inaterialy, payrolls; recards-of personacl, da (as that
wem is hereinatler defined), and nthér informatian-relating to )l matters cobered,
by tins Agreement.  As.used in his puragroph.~ Gruntee™ includes ull persoils,
natuzat or fictionad, affiliuted: with; comtalled by, or under comman ownership
wWith: the entity idoutificd us thesGitanice in hlock 1.3 of Wiesé: provisions
PERSONNEL,,
The Gruneep shall, al.its oun expende, provide ol personael m.‘ccstm\ -t petform
\he- Project, The Gmmu warraits thal alt personnel-engaged 19 the-Project shall
bequalified to perform such Pro] jeel, and shall be properly Heensed mid autharized
ta peeform such ProjécLundurall applicablé laws,
The Gramée sholl nat hire, and it shall not pmmt any Submnlrn.mr. subgrnee;
ar olher pergon, firm or corporation with whom it is engaged in-a combined ¢fion
w0 perform. the: Project, to hire any’ person whohod a contractul relaiinship wilh
the’Slate,.or wha isa Sudte gfficer or- cmplavcc elccied or sppointed,
The Geant Qffices shall be the representativeal the State lereunder. In the’event
of -uny-dispute hereunder, the interpretation of ifily Apreement ty the Grant
.my dxspulc shall be Imul

As used :hm }\grtcmcnl the wnrd ‘d.:m 'ﬂ’l:lll meanatl infiirmation and things

devéloped-of obtumed during the ptrlommncc af, oracyuired or- d..vtlnpcd by

reasan ol this Agreement. including, biit nat Imuh.d to, all studics, reports, fles,
Jormudoe, surveys, miags. charts, sound recordines, video recondings: pmorml

reproductions, drawinis, snalyses, graphic represeatations,
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2.4,

mmpuu:r pmgm:m compun.r printouls, noles, letiers, memonandy, pbper,-und
documents. all whether finished:or unfinished, ¥
Betsween e Efleetive Ditg ang 1he. Lumplctmn Date.the Grantee. shall grant o
the Saie, or QDY person designated by it, unrestricied necess-to ofl data for
examination, duplication, publication. iranafafion, sale, d|spos.nl or for oy ofher
purpose whalsoguer.
Na dots shall be: ~subect fo copyright in tie United Stalesor. :m) other country by
anyonc otier thai ihe Stae.
Onvandafier the Ffictive Date ol Gita, and 2y propeny which hasbeen received
{fgm the -Slate wr punh'ls:..d with fundg provided for that pupése under this
m,.rr:emmt shall be the prapenty of the State, and shall be returmed 10 the 'Stare’
upon demand or upon termiination.of this Agreement Tor any reason, whichever:
shatt firsp oceur,
The Star, and wnyone it sholl designane. shall have unresiricted: outhiority 10
publish, disclose, dlslnbuu. and. ulh:.r\mc use, i whole or in pan, alt daia.
OB A H \Ioumhstandmg anything in

this Agnm;lt-nl to'the cm:tmly all uhhg,.mons of ihe- See hereunder, including,
withour limitation; tw- continuance of payments herewider, aré.Conlingent upoh
e uvm!nbtluy of cantinucd appropristion of funds. and'in o cvent shall the Swie
be linhle toriny paymenits herender in exceas ol such avaitable or sppropriated

funds. Tn the event o a reduction or lenmination of tase: unds, the-Sare shall

have ihe-right wawithhold payment uatil such funds bucoinegvailable, ifever. dnd
shall have: e right 1o, erininate. Ahis Agreement immedialély apon giving (he
Grnnlu nmu.c nt’ S\ILh l.U‘InllullOﬂ _,

Any onc-or inate-0f the 1ol lgwine. petx nronusa:om of the Grantee shali constitute

- an gyent ul defaclt hereurider riwrcmaﬂcr rélerred toas “Events.of DefaalC b

Failure to perfonm the Project s:ltl\ruc.louly or on schedule; or

Faiture o' syl apy fepont eequired hertumderz ar

I ailure1o m.unlnm or pernil aceess to, the records required hereunder; or
Friluré 16 perform any of the-other covenmnts and conditivas of this Agrecment.
Upun the occorrence of any Evént of Defaull, the Stite fnay ke iny one. ot ore;
arall, of the l'ul]mvmg actions:

Give the Grimiee n wriken notice specifying the Gvent of feiault, and. requiring ik
to be cemedicd within, in the shsente:of o greatér or lesser specilication of timie,
thinty {30) duy's from. e dute af the niiee; pid i the' Event of Default is not

‘thnely femédied. temsimate.tis Agreement, eltective two (Z)Jz:ysnﬂuuwmg the
Ciromie notice. of termination:, und’

Give the:G rmtuc A wrinén notige 3pecifying the EvenLof Defaul and suspending
all payments fo s mady under tis Agreementand ordering that the portion ot the
Gram Amoent which would otherwise peenie (o-the, (:rnmc:.durmg the period
from the date of such potice wtil such time: vf ibe State defemhines that the
Granee s curéd ihe Bvent:df Default shull never be paid . the Grmiee; pnd

‘Sét-oft aygainst amy ather-oblipation the Siate may-owe to the-Grantee sny. dumages:

the Swite sullers by reason of wny: vt of Defil: aiid
T'rent the agréemeit.as bieactied and pursuc-any of ity remedics at Jiw or in equity,

“or both.

TERMUSATION.

I alie event Of uny curly.iérmination of this Agrectiient for py reason qther fhan.
the-completion ol the:Bmjeet, the. Gramiee shall detiver 1o the Grant Gfficer, not
fater than tHicen (13) days aiter thedute of serminigion, n epoi (hcrcmuncr
referred 1o gs the “'Icrmmnunn Rejran?) deseribing in-dctajl all Projeédt Work
performicd, and the Granit Amebnt ganed, o and including the dsie of termination.

In the weverit of Termination under paragrophs 10 or 124 of these penerl
provisions, the approval of such.a ‘Terminalion Report by the Sty shadl entite
the Grantee o receive thil pertion of te Grant amonint edmed lo-omd including
lhc ‘dalc of teiminatian. -+ ]

{n. i event -of Termination under parsgraphs 10 or 124 ‘of itigse genéral
pmvnslmn the approval .of such o Tenninotion Report by-thi; Stite shall i no
cvént relieve the Grntee Trom oy ‘and ol lmhumy Tor dumages sustained or
incurned - by the Siate os 2 result of the Grantee's breach of s obligations.
hereumder,

Nolw nhst.mdmg, anything it this Agru:mcnl to the-poitmry, cifher tie Swate or,
execpi whernotice defiuli has been given to the Grantee hereunder. the Grantee,
may terioate this Agreenent withayt tinrse upon thirty {307 daya written nolice.

CONFLICT QF INTEREST, No ofYiece, wmetnber of emp[oyc\. oi"the Grimlee,

‘and no.icprésentative -oflicer oremplayee of the Statc.of New. I!Jn:pslnrr uraf

the governing body of the locality or localiticy in which the l’m)cu is v be

-perlormed, whe excrcisesiany funetions. of cesponsibititivs i the review or

Initials 0 T
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aiproval of e undenigkisg or aimying o of such Mrojedd, shatl particigate in
any detision reluting to this. Agrulnml which affects his or ier persoml interest
or tlu interest-of ¢ a0y corporutmn pnnncnhnp, ar:agsociation in wh:ch he Bir shg
is-dirictly o indircelly interctied, nor shall he. or shie hnve dny p{,nolml or
pu:unmry mtuer dll’(:cl or md:rccl m lhl\ Agrmmnl or the proecids théreof,
. I b pcr!onnanu of this
Agrcmmnl the (rr:ml::c -it§ employ cc<, and any-subconuaclor dr subgrantee of
ihe {irontee re h all respects independent cohtsactors, aind are neither agents.
nor cnployees ol "the Stawe. Neither the Gramee por-any of s olieers,
mnplnyct.s.ng,mls meinberg, uubcnnlmlore.orsubgmnlucs shall fiave dubority
io bind the, Sime -nor are they ‘éititled. 1o any of the benefits, workmen's
mmpc:u.mm or cmolumenus ptoudcd b} the State to itscmployees:

IMENT : 8. The Granwee shell Aot assign, or

otheryise transfer Wiy Jnlerest m this Agreement wiihoul the prio writlen

cansen, of whe Sinse. None of the Project Work ‘shall be subcommcied ur

subgranted by the Grantee other Jhan as-set Junth in Exhibit B wwithout the -prios”

wrillen consent nf the Sinté,

INQEMNIEICATION. The Granice shnlidcﬁ.nd indemnify and hold honmless

the Stute, its ofTicery and employces, (rom-and against any and i lasses suffered
by e State, ing amcm and empluyées, and any dad:all-claims, liabikities or
peéngltics ussencd agains the Se, is officers and employees, by of on behalfl
of spy: person, on.account of, based on, resulting from, nnsmg ‘oul of {gr which
may e elaimed o anse out “af) the déts or ofnissions of e Granige of
subrontradtor; o sitbgraniée or oiher agent-afthe Grantee, Not\\:llumndmg the

forepoing, nm!smg hcmm conigined shall be deemed Lo constitute o waiver ot'the-

SOVETEn :nsmunuy af the Siate. whiich i 1mmumty is heehy reserved (6 the State:
‘Thigcovemant shall survive the:lemtination of this. agreemen.

INSURANCE.

The Grarlee shall, ot 1ts. own expense, ubum orid magntain in fore€, er shall:
Wauire any subcﬂmmuor, subgarantee’ or ussignee performing Project wark 10
obtiin-and-haittain i force, both for the benefit of the State. the following
ingurance:

Stwtory workers? cumpcmalwn and ‘employeds tabidity insurancé for ol |

cnipluyees eogaged in the pv.rfnmrmcc of'the Project, aind

Gienerd Imh:lrt) insurance ogainst ull claims ol bodily § m]uncs death o1 propery
damage, in:umouints vot Iéss than 54, 000,50 pir occurcnee and;$2,000,000
uggregate for bhdll) injury-or.death any one invident, ard $500,000 for property
damage inuny one incident; wnd
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20.

20,

The polau».sdcsx.nhc.d in subparagraph 17.1.00 hiy -parceraph shulf be.the standard
form unpluy;d inn the State of New | l:xmpslurc issued by imderwriters ucccplahk.
1ohe State, shd-unhorizet'io do busmc»s in the Stnte ol New Hampshire, Grantee
shall firmish to the Stue, certificates of insurnee (or o] mm\val(x) of insurince
rexuired under tlies Agresinent no'laer ttian ten {10} days prior to the’ upmuon
date o cich’insurance. pnln.)

WAIVER OF BREACL, No fuilure by the Statcto eriioree: any provisions hercol
agter any Gvent of: Default shiall be-deemed.a waiver af it rights-with -rejard b
tliat Event, or uny subquuuu Event. ‘Mo express waiver ofiny Event.ol Default
shall be deeméd a-waiver of': any provisions ieecol. No such. faiture of woiver

shall be deemed n waiver of the right of.ilie Stzte-to, cnforie Sach and all of thé

provisions heregl upon any furtlier or, bher defrull.pit tht part of the Grantee.
NOTICE. Any natice by, a party hereto{o the ather panty shall be deemed to have
beun duly delivercd or given at the'time of’ mailing by cemificd mail, postugy
prepaid, in o United States Post QtTice addressed 10 the parics ot e sddresses
first above ;_.lu.n

AMENDMENT. This Agrecment mity be amended, saived of dischurped only

byun m.s\mmcm in \vnung, signud by the'partics hcrmo and.enly efier-approval’ of”
suich amendwient, Wwaiver or dn\qh.ngc by the: Governdr and Couneil of the State
o! Nt.\\ Hamp<h|rc :frt.qmn.‘d or b} the S'."mng Siate Agency.

;| M§. This Agréement shail be
cumlnlcd in fictordsnge with the law of tre State of New Iimnpslurv: undl is

-bindling wpon and inures to the henefif of the puictics ol their respective successors

and usgigmees. The eaplivas and comenis-gEthesubjeei™ blank are used only as
n malierof cénveniedcs, and grenotto be donsidered o pmt of this: Agra.um.m ‘o,

_to be used in dLannmmg the inteind. of the pasties hereto.

THIRDY PARTIES: The parties hereto do not intend to benefit any third panics

“und this Agreement shall not be consinui to cmfcr any such bepefiz:

ENTIRE AGREEMENT. This Agrcumn.nl which may be exceuted in a aumber
of counterpans, each of which shall be deemed an uriginal, copstilulés the gitire
agreement and undersianding” belwigen hé forties. and supersedes” 4l prigr
agreeménits and undprsinndings rLEdUng lsizreti.

SPECIAL PROVISIONS. The additional or. modifying provisions set fach in

“Exhibit A herety e mwrporalcd 8 part of Thik-rgriverient,
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~EXHIBIT'A
Speci'al Provisions

Additional Exhibits D-G
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EXHIBITB
Scope of Services

New Hampshire's ApplyNH {formerly ! Am College Bound/1 Applied) campaign is designed to help high school
seniors navigate the college admissions process and ensure that each student pursues a postsecondary
education by inviting them to submit at least one college admission application during a particular schoo! day
with the support of their school and local higher education professionals.

" The $25,000 each year provided to Granite Edvance will be used to support the ApplyNH effort by providing
50 scholarships of $500 each to public high schools, to be awarded to students who participate in their
school’s program in 2023 and 2024. Granite Edvance will schedule and provide staff to each high school
that participates to run an event at the school where students can fill out their college applications. The .
application fees are waived and Granite Edvance will provide staff to assist students with the applications.
NHED will provide the $25,000 in scholarship money, with each school that participates randomly drawing a
student participant to receive the scholarship. This scholarship provides an incentive to students to submit
at least one college application with the support of their school, and the financial support of Granite
Edvance. In November 2020, 1,214 New Hampshire high school seniors at 52 participating high schools
submitted 13,611 college applications. These students saved an estimated $90,000 as ail NH colleges and
universities waived application fees during each school’s program.

This statewide initiative is led by a Steering Committee with members from the NH Department of Education,
NH College & University Council, University System of New Hampshire, Community College System of New
Hampshire, The NHHEAF Network, Campus Compact of New Hampshire, NH Charitable Foundation, NH
School Counselors Association and NH Association of Student Aid Administrators.

This campaign is part of the American College Application Campaign, a national effort 10 increase the
number of first-generation and low-income students pursuing a college degree or other higher education

credential.

The NH Department of Education will be listed as a sponsor on all marketing material and a representative
will be invited to attend and present scholarships.

By the Numbers:

" vew + | Gocipaingign | paiaping || Sombsrofcatese | scrony
. ; 1 ; - Schools u Students ; ST
2024 (expected) 66 2,600 5,700 $25,000
2023 (expected) 63 2,400 5,400 $25,000
2022 61 2,135 5,191 $25,000
2021 57 1,637 3,932 $25,000
2020 52 1,214 2,972 $20,000
2019 50 2,268 6,106 $20,000
2018 42 1,672 4,442 $21,000
2017 34 1,356 3,365 $17,000

Grantee Initials 0,7
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2016 24 1,054 2,221 $12,000

26i5. 14 534 998 $7.000

2014 6 264 533 $3,000
Totals through s .

3053 12,134 29,760 $150,000

In 2022, these high-schiools participated:

» Alvirne High School

+ Belmont High Schoal

» Berlin High School

o Coe:Brown Academy

» Colebrook Academy

» ConVal Regional High School

s ConantHigh School

s ConcordHigh School

« Dover Righ School

+ Epping High-School

.« Fall Mountain Regional High School
« Farmington High School

+  Franklin High School

* Goffstown High School

« Garham Middle & High School

-» Hinsdale High School

* Inter-Lakes High School

s John Stark Regional High Schoal

e Keene High School

s Kennett High School

= Kingswood Regivhal High School
» Laconia High School

«. Lebanon High School

« Lishon High.Schoal

e Littleton High School

+ Londonderry High School

» Manchester Central High School

« Manchester-Memorial High.School
¢. Manchestei Schodl of Technology
s Manchester West High School

Mascenic Regional High School
Mascoma Valley Regional High School
Merrimack High School

Merrimack Valley High Schoof
Milford High School

Moultdnborough Academy

Nashua High.School North

Nashua High School South

Newfound Regional High School
Newmarket Jr./5r. High Schoaol

.. 'Newport High School
‘Nate High School

Pembroke Acadamy
Pittsburg High School
Pittsfield High Schoaol
Plymouth HighSchool
Portsmouth High School
Profile High School
Raymond High School
Salem High School
Sanborn Regional High School
Somersworth High-School
Spaulding High School
Stevens High School

‘Timberlane Regional High Setiool

White Mountains Regional High.School
Wiltan-Lyndeboro High School
Winnacunnet High School

‘Winnisquam Reglonal High School

Woodsville High School

Grantee Initials Q’ 7
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EXHIBITC
Method of Payment

Program Expenses

Amount

Schalarships

50 public high schools at $560 per school - FY24 $25,000
- 50 pubiic high schools at $500-per school - FY25 $25,000.
Total: $50;000°

Limitation.on Prlce: In no case shall the contract exceed the. price fimitation of $50,000

[Fundig Source: Funds-are available In.the following account in Fiscal Years-2024. and 2025, with the
authority to adjust budget line items within the: price limitation-and encumbrances. between fiscal
years through the Budget Office if needed and justified.

06-56-56-566510-67770000 HIGHER ED/TRANSCRIPT Admin Fees

Fiscal Year | Class/Account Class Title Total Amount’
2024 102-500731 Contracts for Program Services -$25,000
2025, 102-500731 Contracts for Program Services '§25,000

Total $50,000.

Method of Payment:

Invoices for-scholarships for FY24 to be submitted to the NH Department of

Education, Division of Educator Support and Higher Education — Higher Education Commission on or
before June 30; 2024. Invoices for scholarships for FY25 to be submitted to: the NH Départment of
Education, Division of Educator. Support and Higher -Education — Higher Education Commission on or
beforeJune. 30 2025.

|nvoices will be submitted to:

Stephen Appleby

NH Department of Education
101 Pleasant Street
Concerd, NH 03301

Grantee Initials
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EXHIBIT D
Contractor Obligations

Contracts in excess of the simplified acquisition tlireshéld {curréntly set at $250,000) must -addsess
administrative, cpnt'ra'ctunl,. ot legal remedies in instances where: ihe contractors violate or bireach
cantract terms, and provide for such san¢tiornis and penalties as appropriate, Reference:

2 C,F.R, §200.326 and 2 C.F.R. 200, Appendix [1, required. contract clauses.

The' contractor acknowledges that 31 U.S.C. Chap. 38 (Administrative-Remédiés for False Claims and
Staternents) applies to the contractor’s. actions pettaining.1o‘this contract.

The.Conlractor, certifies and affirms the tiuthfulness 4nd accuracy-ofleach statement of its centification-and
disclosure; if any. [ii addition, the' Contractor understands and agrees that the provisions of 31 US.C. §
3801 et seq., apply to this certification and disclosure, if any.

Breach
A breach of the contract clauses: aboveé-may be! giounds for te;r,m_iﬁhtion- of the'contract, and for debarment
as a contractor and subcontractor as provided in 29 C.F.R. § 5.12.

Fraud and False Stafements _

The Contractor understands that, if'the project which is the subject of this Contract is financed in whole or
in part by federal. funds: that if the undeiSigned, the ompany that the Contractor represents, or any
employee or agent thereof, knowingly makes anv false statemeit, representation, teport or claim as to the
character, quality, quantity, o cest of matérial nsed or ta be-used, or quantity or quality work performed or
to be, peiforined, of makes any false  statement or representation of a material fact in any statement,
-cértificate, or report, the Contractor aud any company that the Contiactor tepréserits may be subject to
prostcution under the provisioii of 18 USC §1001 and §1020.

Environmental Protection ‘

(This clause is applicable ifihis Contract exceeds$150.000. it applies Lo Federal-3id coritracts énly.}

The Caniractor is required to comply with all applicable standaids, orders or requirements’issued under
Section306 of the Cléan Air Act (42 U.S.C. 1857 (). Section 508 oF the Clean Water Act(33 U.S.C. 1568).
Executive Order 11738, and Environmental Protection Agency (EPA) regulations (40 CER. Part 15) which,
prohibit the use under non-exempt Federal eoitracts, grants or loans of facilities included on the: EPA List,
of Violating Facilities. Violations shall be reported fo the FHWA and tu the U.S. EPA Assistaiit
Administeator-for Enforcement,

Procurement of Re¢overed Materials

In decordance with Section 6002 of the Solid Waste Disposal Act (42 [.S.C..§ 6962), State agencies and
agenicies of a political subdivision-of a state that are using appropriated Federal funds for procuremeni must
procure items designated in guidelines of the Environnienial Protection Agency (EPA) a1 40 CFR 247 that
contain the highest percéntage of recoveréd matérials practicable, cousistent-with maintaining a sgtisfactory
level of competition, wherc the purchase' price of the item exceeds $10,000 or the: value: of the quantity,
acquited in the picceding fiscal year exceeded $10,000: must procure solid waste. management services in
a mamner that -maximizes’ encrgy and resource recovery: .and must have establishied an affirmative
procurement program for procurement of recovered materials.identified in.the EPA :gui'de]in.cs._

Revised Jinie 2022
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Exhibit'E
‘Federal Debarment and Suspension

a. By signature on this Contract, the Contractor certifies its compliance, arid the compliance of its.
Sub-Coniractors, present. or. future, by stating that any person associated therewith in the capacity
of ewner; partner. director, dfficer, principal mvcston project director, manager, audltor or:any
position of: -authority involvirig: fedelal funds:

1. Is: not currently under suspension, debarmeni, voluntary xciusion, or determination of
‘ineligibility by -any Federal Agency;

2. Does not have 4 proposed ‘debarment pending;

3. Has not been suspended, debaried, voluntarily excluded or determined mcllmble by any
Federal Agency. within the past thu,e (3) years;-and

4, Has not been indicted. convicted. o had a civil Judgment rendered against the firm by-a court
of competent jurisdiction in-any matter invélving fraud or official miscanduct wilhin the ‘past
three (3) vears.

b, Where the Contractor or its ‘Sub-Contractor is uriable to: ceruty to the statement iy Section a.l.
above, the Contractor or its Sub-Contractor shall be declared incligible to enter into Contract or
pamc:p'lte in the project.

¢.. Where.the Contractor or Stib-Contractor is unable to certify to any of the statements as listed in
Secfions a.2..-a3.. or a.4., above; the Contractor or its Sub-Cantractor shall submit -a writien
explanation to the NHED. The certification or explanation shall be considered in connection with
the NMED's determination wihiether to enter into, Contract:

d. The Contractor shalf provide immediate written notice to the NHED if. at any time,

the Contractor or its Sub-Contractor, learn Lh_at-;ilgs Debarment and Sus,pc;nﬁc)n cerlification has
become erroneaus by reason of changed circuinstances.

Revised Jine 2022
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Exhibit F

Anti-Lobbying

The Contractor agrees to comply with the provisions of Section 319 of Public Law 101-121.
Government wide Guidance for New Restriclions on Lobbying. and 31 U.S.C. 1352, and further agrees
to have the Contractor’s representative, execute the following Certification:

The Contractor certifies, by signing and submitiing this contract, 1o the best of his/her knowledge and belief,

that;

No federal appropriated funds have been paid or shall be paid, by or on behalf of the undersigned,
to any person for influencing or attempting to influence any officer or employee of any State or
Federal Agency, a Member of Congress, an officer or employee of Congress, or an employee of a
member of Congress in connection with the awarding of any Federal contract, the making of any
federal grant, the making of any federal loan. the entering into any cooperative agreement, and the
extension, continuation, renewal amendment, or niodification of any Federal contract grant, loan.
or cooperative agreement.

Il any funds other than federally appropriated funds have been paid or shall be paid to any person
for influencing or attempting to influence an officer or employee of any Federal Agency, a Member
of Congress; and officer or employee of Congress, or an employee of a Member of Congress in
connection with this Federal contract. grant, loan, or cooperative agreement, the undersigned shall
complete and submit the “Disclosure of Lobbying Activities” form in accordance with its
instructions

hups/www gsa pov/forms-librarv/disclosure-lobbying-activities

c.

This certification is a material representation of fact upon which reliance was placed when this
transaction was made or entered into. Submission of this certification is a prerequisite for making
and entering into this transaction imposed by Section 1352, Title 31 and U.S. Code. Any person
who fails to file the required certification shall be subject 10 a civil penalty of not less thah $10,000
and not more than $100.000 for each such failure.

The Contractor also agrees, by signing this contract that it shall require that the language of this
certification be included in subcontracts with all Sub-Contractor(s) and lower-tier Sub-Contractors
which exceed $100,000 and that all such Sub-Contractors and lower-tier Sub-Contractors shall
certify and disclose accordingly.

The NHED shall keep the firm's certification on file as par of its original contract. The Contractor
shall keep individual certifications from all Sub-Contractors and lower-tier Sub-Coniractors on file.
Certification shall be retained for three (3) years following completion and acceptance of any given
project.

Revised June 2022
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Exhikit G-
Rights:to [nventions Madc Under 2 Contract, Copy Rights and Confidentiality

Rights to Invéntions Made Under a'Contract or Agreement

Conuatts or ‘agreemenis for- the performance of expérimental, developmental, or research wark shall
provide for the rights of the Federal Goverament and the tecipient in anfy resulting invention in accordance
with 37 CFR part’4Qt, “Rights.to Inventions Made by Nonprofit Organizations.and Smatl Busingss Firms
Under Government Grants, Contratts arid Coopcratwe Agreements,” and any implementing regulations
issued by 'the NHED.

Any discovery or invention that:arises-during the course of the contracr shall be reported 16 the NHED. The
Contractor is reqmred ta dtsclosc inventions promptly to: the ‘contracting officer-(within 2 months). after the
inventor discloses it.in writing to coitractor personinel responsible for patent matters. The awarding agency
shall determine how rights in'the inveation/discovery shall be allocated consistent with "Government Patent
Polu:v" and Title'37 C.F.R. § 401.

Confidentiality

All Written-and oral information and materidl§ disclosed or provided by the NHED under this agreemei
canstitutes: Confidedtial lnformation, regardless of whether such information was provided before or after
‘the date on.this agreement or fidw it wWas provided. .

The Contractor and representatives thereol, acknowlsdge that by making use of, acquiring or adding to
information about matters and data rclated to this agreciment, which are confidential (o the NHI"D andits
partuers, must remain the exclusive property ‘of the NHED.

Confidential information means all data and information related to the business and operation of the NEIED,
including but ot limited to all school and studult data contained-in NH Title XV. Education, Chapters 136~
200.

Confidential information ifclodes but is not liniited to, student and school district data, revenue -and.-cost
information, the source code for compuier software.and hardware products.owned in part or in whole by
the NHED, financial infotmation, pariner information(including the identity of NHED partners), Contractor
and suppliefinformation, (including the identity of NHED Cantractors and 5uppl|ers) and any information
that has bee: marked “¢onfidential” or “proprletary or. with the:like: designation. During thé tery of this:
contract the Contractor agrees to abide by such rulés:as may be adopted from time to time by the NHED to
maintainhe securlty of all conhdentlal information. The Contractor furilie agrecs that it will always regard
and ‘preserve as confidemial information/data reveived during the performance. of this contract. The
Contractor will not use, copy..make nétes, or use excerpts of any confidential mFoxmatum nor will it give,
disclose, provnde access to, or otherwise make available any c0|1hdc|1l1al information. to any. person not
employed or conlracted by the NHED or subconfracted with the Contractor.

Ownership of Intellectunl Property

Thie NHED shall retain ownership of all source data arid othei intellectual proper(y-of the NHED provided
to the Contractor in order to complete the services of this agreement. As well the NHED will retain
copyright ownership for any -and all matefials, paténts. and inteilectual property produced, including, but
not limited to, brochures, resoiifce directories, protocals, guldelmes posters, or-reports.  The Contractor
shall not reproduce-any materials for purpeses other than use for the terms under the contract: without prior
written approval from the NHED.

Reviyed June 2022

. IESTT
Conlractar Miitigls L:T
Date_|




Certificate of Authority

I, Scott Rogers, hereby certify that I am a duly appointed representative of
Granite Edvance Cogporation. I hereby certify that Christiana Thornton, President & CEQ, is

authorized to execute contracts on behalf of Granite Edvance Corporation and may bind the

organization thereby.

I hereby certify that satd authority has not been amended or repealed and remains in full force and cffect
as of the date of the contract to which this certificate is attached. This authority remains valid for thir&y
(30) days. 1 further certify that it is understood that the State of New Hampshire will rely on this certificate
as evidence that the person(s) listed above currently occupy the position(s) indicated and that they have full
authority to bind the corporation. To the extent that there are any limits on the authority of any listed
individual to bind the corporation in contracts with the State of New Hampshire, all such limitations are

expressly stated herein.

Dated: January 22, 2024 Attest: % (20/\/

Scott Rogers
Vice President and Chief Fipancia] Officer



State of New Hampshire
Department of State

CERTIFICATE

1, David M. Scanlan, Secrctary of State of the State of New Hampshire, do hereby certify that GRANITE EDVANCE
CORPORATION is a New Hampshire Nonprofit Corporation registered to transact business in New Hampshire on February 24,
1983. 1 further centify that all fees and documents required by the Secretary of State’s oftice have been received and is in good

standing as far as this office is concerned.

Business ID: 69165
Certificate Number: 0006341055

IN TESTIMONY WHEREOF,

I herete set my hand and cause to be affixed
the Scal of the State of New Hampshire.
this 2nd day of November A.D. 2023,

David M. Scanlan

Secretary of State
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ACORD CERTIFICATE OF LIABILITY INSURANCE 1112912023

THIS CERTIFICATE 1S ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

PROGUCER s
Marsh & McLennan Agency LLC - New England :
1005Front St Steagooge y 9 558"»50. exty; 888-850-9400 mé Ng); 866-795-8016
Worcester MA 01608 Eﬁ“&i’éss; MMA . NewEngland.Cen@marshmc.com
INSURER(S) AFFORDING COVERAGE NAIC #
SURER A : Chubb Nalional Insurance Company 10052
SEURED NEWHAMPSHIGHER| | o oo .
Granite Edvance Corporation -
PO Box 2087 INSURERC :
Concord NH 03302 INSURER D :
INSURER E : .
INSURERF :
COVERAGES CERTIFICATE NUMBER: 1536462459 REVISION NUMBER:

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES, LIMITS SHOWN MAY HAVE BEEN REDUCED 8Y PAID CLAIMS.

INSH ADDL[SUBR POLICY EFF_| POLICY EXP
LTR TYPE OF INSURANCE INSD L WYD POLICY NUMBER {MM/DDIYYYY) tMMrLDDNYYY) LIMiTS
A | X | COMMERCIAL GENERAL LIABILITY Y Y _ 913012023 9/30/2024 | EACH CCCURRENCE $ 1,000,000
"DAMAGE TO RENTED
CLAIMS-MADE OCCUR PREMISES {Ea ooturrence) | § 100,000
MED EXFP {Any one person) $ 15,000
PERSONAL & ADV INJURY | § 1,000,000
| GENL AGGREGATE LIMIT APPLIES PER; GENERAL AGGREGATE § 2,000,000
POLICY ‘ JECT | Loc PRODUCTS - COMPIOP AGG | §
OTHER: £
COMBINED SINGLE LIMIT
AUTOMOBILE LIABILITY (En acrident) S
ANY AUTO BODILY INJURY {Per person} | $
QWNED SCHEDULED i
AUTOS ONLY AUTOS BODILY INJURY {Par accident)| §
HIRED NON-OWNED PROPERTY DAMAGE s
AUTOS ONLY AUTOS ONLY | {Per accident)
s
UMBRELLA LIAB OCCUR EACH OCCURRENCE $
EXCESS LIAB CLAIMS-MADE AGGREGATE $
DED | | RETENTION § $
A |WORKERS COMPENSATION 9/30/2023 | or3or2024 [X | EER @ IH
AND EMPLOYERS' LIABILITY e . | siRrure || g
ANYPROPRIETOR/PARTNERVEXECUTIVE E.L. EACH ACCIDENT $ 500,000
OFFICER/MEMBEREXCLUDED? l_T_] NiA
{Mandatory in nm E.L. DISEASE - EA EMPLOYEE] § 500,000
If yes, describe u
DESCRIPTION OF opemnons below E... DISEASE - POLICY LIMIT | $ 500,000
DESCRIPTION OF OPERATIONS / LOCATIONS | VEHIGLES {ACORD 101, Addltional Remarks Scheduls, may be attached If more space is required)
CERTIFICATE HOLDER CANCELLATION

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITHTHE POLICY PROVISIONS,

NH Dept of Education

Leemnom ST

Ld

© 1988-2015 ACORD CORPORATION. All rights reserved.
ACORD 25 (2016/03) The ACORD name and logo are registered marks of ACORD



. Granite Edvance

Introducing Granite Edvance, Formerly the NHHEAF Network

Nenprofits new name highlights commitment to higher education, career access in the Granite State

A Concord nonprofit with a 60-year history of helping New Hampshire students access higher education is beginning a new chapter with

a new name.

Granite Edvance, formerty known as the New Hampshire Higher Education Assistance Foundation {NHHEAF) Network, will continue
supporting New Hampshire students and their families with free career and higher-education counseling and resources as well as

funding assistance through loans, grants and scholarships.

The name change, effective Nov. 1, 2023, reflects a commitment to cennecting with the community and a desire to offer a broader range
of services and products. Already, the organization has begun increasing its impact. This year, it gave a total of $300,000 in scholarships
to 96 New Hampshire college students - its largest award yet; in 2024, Granite Edvance plans to award $500.000 in scholarships. Last

year, the organization began offering reduced interest rates to New Hampshire students on their private student loan.

~we've served as a trusted partner for thousands of New Hampshire students and their families as they navigate their education and
career goals,” said Granite Edvance President and CEO Christiana Thornton. "As we begin this new era, we're setting ambitious goals for
ourselvas. We want to expand our reach, supporting students of all backgrounds and ages, while also addressing the workforce needs

and higher education challenges in our state.”

The enhanced focus on serving New Hampshire residents comes at a critical time. By 2025, an estimated 65% of jobs in New Hampshire
will require a postsecondary education. The state is also facing a workforce gap of 197,000 over the next decade. Meanwhile, New
Hampshire’s young people are leaving the state to attend college in higher numbers than in any other state, They also shoulder one of

the highest average student debts in the country, currently estimated to be $34,085.

“We know that a college education is one of the mast valuable investments a person can make, but we also know how challenging it can
be to fund that education.” said Thornton, “We're committed to helping students overcome the financial obstacles that stand in the way

of cornpleting their degree.”

Granite Edvance recognizes that there are many different pathways to success. Its outreach team works to help students discover and
achieve their education and career goals - whatever those goals may be. The team assists young people and adults in assessing their
aptitudes and interests, exploring careers, researching job training programs, applying to two-year and four-year college, completing

financial aid applications, and more.

“we know that helping people access higher education and career training will ultimately lead to more vibrant communities, and will
benefit the state as a whole.” said Granite Edvance Chief Strategy & Lending Officer John Flanders, “By directly supporting individuals,
families, and educators - and working in partnership with community-based organizations - we will make a difference in New

Hampshire.”

Ta learn more about Granite Edvance, visit our new website: Graniteedvance.org. To stay informed about news and events, follow

Granite Edvance on Facebook, Instagram, and Linkedin.
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'NOYES

INDEPENDENT AUDITORS’ REPORT

Board of Trustees
New Hampshire Higher Education Loan Corporation

Report on the Audit of the Financial Statements
Opinion

We have audited the consolidated financial statements of New Hampshire Higher Education Loan Corporation
and Subsidiaries (the Company), which comprise the consolidated statements of financial position as of
September 30, 2022 and 2021, the related consolidated statements of activities and changes in net assets and
cash flows for the years then ended, and the related notes to the consolidated financial statements (collectively,
the financial statements).

In our opinion, the accompanying financial statements present fairly, in ail material respects, the financial
position of the Company as of September 30, 2022 and 2021, and the changes in their net assets and their cash
flows for the years then ended in accordance with accounting principles generally accepted in the United States
of America.

Busis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditors™
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Company and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audits. 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

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting 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 aggregate, that raise substantial doubt about the Company’s ability to continue as a
going concern for a period of within one year after the date that the financial statements are issued or available
to be issued.



Board of Trustees
New Hampshire Higher Education Loan Corporation

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted 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 error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control. Misstatements are considered material if there is a substantial likelihood that, individually
or in the aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS, we

o Exercise professional judgment and maintain professional skepticism throughout the audit.

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

e 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
effectiveness of the Company’s internal control. Accordingly. no such opinion is expressed.

e  FEvaluate 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 statements.

e  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Company’s ability to continue as a going concern for a reasonable
period of time.

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

Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
accompanying supplementary information is presented for purposes of additional analysis and is not a required
part of the financial statements. Such information is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the financial statements.
The information has been subjected to the auditing procedures applied in the audits of the financial statements
and certain additiona! procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with GAAS. In our opinion, the information is
fairly stated, in all material respects, in relation to the financial statements as a whole.

Bml‘er (\)amm"']\] lLWC

Manchester, New Hai pshire
December 21, 2022

12



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

September 30, 2022 and 2021

ASSETS

Cash and cash equivalents
Restricted cash
Interest receivable
Amounts due from U.S. Government — subsidized interest and other
Invesiment securities
Private loans, net
Federal Family Education loans, net
Due from Federal Fund
Accounts receivable, other
Property, plant and equipment, net
Assets whose use is limited:

Cash collected on serviced loans
Other assets

Total assets

LIABILITIES AND NET ASSETS

Liabilities:
Accounts payable and accrued expenses
Accrued interest payable
Special allowance and fees payable to the U.S. Government
Other liabilities
Deferred revenue
Accrual for estimated loss on serviced loans
Notes payable, net

Total liabilities
Commitments and contingencies {notes 1, 2, 5 and 10)

Net assets:
Without donor restriction

Total liabilities and net assets

See accompanying notes.

2022 2021
$ 11,396,881 § 11,437,165
23,054,690 20,216,247
23,330,714 25,430,723
| 709,545 2,048,381
106,279,217 150,038,247
590,617,783 484,065,200
184,030,080 232,280,847
- 737,715
1,297,189 52,954
2,230,108 3,012,554
356,300 572,935
31.144 92,914
$243.333.651 $.929.985.882
$ 2,512,192 § 9,327,592
332,146 281,164
- 945,659
58,189 211,583
- 655,000
- 1,000,000
653.828,513  610.217,049
656,731,040 622,638,047
286,602,611  307.347.835
$.243.333,651 $.2929.985.832



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
CONSOLIDATED STATEMENTS OF ACTIVITIES AND CHANGES [N NET ASSETS

Years Ended September 30, 2022 and 2021

2022 2021
Change in net assets without donor restriction:
Revenues and gains:
Interest on student loans $ 40,083,855 § 38,484,245
Net interest benefits and special ,
allowance on student loans (1,540,549) (3,066,239)
Net investment return (20,490,643) 19,245,138
Other income 185,008 148,293
Gain on swap terminations 5,055,440 —
Total revenues and gains without donor restriction 23,293,111 54,811,457
Expenses:
Interest expense . 16,823,546 15,905,505
Salaries and fringe benefits 10,313,679 11,497,715
Consclidation loan fees 1,614,304 1,916,603
Bond administration expenses 679,524 454,076
Borrower rebates 1,770,150 1,389,989
Administrative and other expenses 7,505,073 5,836,946
Depreciation and amortization 965,172 1,043,135
Provision for losses on student loans 5935314 1,762,199
Total expenses 45,606,762 39.806.168
(Decrease) increase in net assets before effects of
discontinued operations (22,313,651) 15,005,289
Gain from discontinued operations 1,568,427 7.457.837
(Decrease) increase in net assets without donor restriction ' (20,745,224) 22,463,126
Net assets without donor restriction at beginning of year 307,347.835 - _284.884.709
Net assets without donor restriction at end of year $286602611 $307.347.835

See accompanying notes.



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended September 30, 2022 and 2021

202

)

© 2021

Cash flows from operating activities:
(Decrease) increase in net assets without donor restriction $ (20,745,224) § 22,463,126
Adjustments to reconcile (decrease) increase in net assets
without donor restriction to net cash (used) provided by
operating activities:

Capitalized student loan interest (12,174,630) (5.512,171)
Amortization of deferred loan origination costs 3,019,623 2,337,650
Amortization of debt issuance costs 885,451 1,031,702
Amortization of original issue discount 732,729 917,518
Provision for losses on student loans 5,935,314 1,762,199
Gain on swap terminations (5,055,440) -
Net realized and unrealized losses (gains) on investments 22,952,485 (17,403,462)
Depreciation and amortization 965,172 1,043,135
Changes in operating assets and liabilities:
Amounts due from U.S. Government 1,356,908 19,062
Interest receivable 2,100,009 (5,813,262)
Cash collected on serviced loans 216,635 439,799
Accrued interest payable 50,982 (49,947)
Special allowance and due to/from the
U.S. Government (963,731) (119,463},
Accounts receivable, other (1,244,235) (50,525)
Other assets 61,770 23,914
Accounts payable and accrued expenses (6,813,400) 6,177,676
Other liabilities (153,394) (276,496)
Due from/to Federal Fund 737,715 (739,067)
Deferred revenue (655,000) (58,000)
Accrual for estimated loss on serviced loans (1.000.000) -
Net cash (used) provided by operating activities (9,792,261) 6,193,388
Cash flows from investing activities:
Student loan disbursements (209,736,582)  (123,264,795)
Student loan principal payments received 159,991,111 133,781,732
Loan origination costs paid for student loans (5,336,652) (3,210,476)
Purchases of property, plant and equipment (182,726) (695,527)
Purchases of investments (16,439,434) (100,641,019)
Sales of investments 37.245.979 77,696,031
Net cash used by investing activities (34,458.304) (16,334,054)



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS (CONTINUED)

Years Ended September 30, 2022 and 2021

2022 2021
Cash flows from financing activities:
Payments on notes payable $ (134,561,141) $ (106,554,714)
Net payments on line of credit - (385,722,824)
Proceeds from swap terminations 5,055,440 -
Proceeds from notes payable issuance 177,830,075 512,582,674
Debt issuance costs (1.275.650) (5,104,657
Net cash provided by financing activities 47.048.724 15.200.479
Net incfease in cash, cash equivalents and restricted cash 2,798,159 5,059,813
Cash, cash equivalents and restricted cash at beginning of year 31,653,412 26,593,599
Cash, cash equivalents and restricted cash at end of year $__34451.57t $__31,633.412
Reconciliation of cash, cash equivalents and restricted cash
to the Consolidated Statements of Financia! Position:
Cash and cash equivalents £ 11,396,881 § 11,437,165
Restricted cash 23.054.690 20,216,247 .

$__ 34451571 $__31,653412

Supplemental disclosure of cash flow information:
Cash paid during the year for interest $ 15,154,384 § 14,006,232

See accompanying notes.
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NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

QOrganization

New Hampshire Higher Education Loan Corporation (NHHELCO) is a private, non-profit, tax-exempt
corporation founded in 1983 and organized for the charitable and educational purpose of providing
financial assistance primarily to eligible New Hampshire students and to take and carry out all actions
and functions reasonably necessary for the accomplishment of these purposes. During September 1993,
NHHELCO became an eligible lender under the Federal Family Education Loan (FFEL) Program.

" NHHELCO also provides private non-guaranteed student loans which are aimed at borrowers who have

difficulty obtaining financial assistance through Federal loan programs.

New Hampshire Higher Education Assistance Foundation (the Foundation or NHHEAF) is a private, non-
profit, tax-exempt corporation founded in 1962 for the purpose of guaranteeing long-term, low interest
rate educational loans made by financial institutions to students attending colleges and technical schools.
On April 1, 2020, the Foundation, which consists of an operating fund and Federal Fund as discussed in
note 2, became a wholly-owned subsidiary of NHHELCO. With the passage of the Federal Higher
Education Act of 1965 (the HEA), the Foundation became the administering agency in New Hampshire
for the FFEL Program. Prior to July 1, 2010, the Foundation sponsored guaranteed loan programs in
which both students and parents participated.

Reference to “the Company” collectively describes NHHELCO and its subsidiaries. The Company is not
an agency, instrumentality, or department of, or otherwise affiliated in any manner with the State of New
Hampshire.

During the Company’s fiscal year 2010, the Federal government passed the Student Aid and Fiscal
Responsibility Act (SAFRA) legislation which ended new originations under the FFEL Program effective
July 1, 2010, therefore has reduced NHHELCO's Federal loan portfolio and related revenue over time.

On February 9, 2021, management of the Foundation notified the United States Department of
Education’s (ED) Office of Federal Student Aid (FSA) of its decision to cease functioning as a FFEL
Program guarantee agency. During 2021, the Foundation worked with ED and the successor guarantee
agency as appointed by ED, Texas Guarantee Student Loan Corporation d/b/a Trellis Company (Trellis),
to transfer guarantor responsibilities. Under the agreement made on September 1, 2021 between the
Foundation, ED and Trellis, the guarantor functions and responsibilities of the Foundation’s FFEL
Program portfolio transferred on October 1, 2021. As defined in the agreement, the Foundation retains
the Guarantee Agency Operating Fund (see note 2) and all amounts as of the transfer date subject to
certain continuing restrictions of their future use. The Foundation is developing plans to use those funds
in furtherance of its mission to support New Hampshire students and families in navigating their education
and career pathways. It was recognized under the agreement that ED had paid default aversion fees to
the Foundation, of which the Foundation had recorded deferred revenue associated with default aversion
fees that could have been required to be refunded to FSA (see note 2). On the transfer date, the Foundation
remitted $216,000 to Trellis in exchange for Trellis’ assumption of future default aversion fees that may
be refunded to FSA. Under the agreement, the Foundation accrued approximately $328,000 in estimated
conversion costs payable to Trellis at September 30. 2021 within accounts payable and accrued expenses
in the accompanying 2021 consolidated statement of financial position. These amounts were paid in
2022. See note 14.
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NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Organization {Continued)

NHHELCO had a student loan servicing contract with ED to provide servicing for loans owned by ED.
These loans include Federal Direct Loan Program loans originated directly by ED and FFEL Program
loans purchased by ED. NHHELCO earned a monthly fee from ED for each unique borrower who has
loans owned by ED and serviced by NHHELCO.

On July 19, 2021, the Board of Trustees of NHHELCO voted not to renew the student loan servicing
contract with ED expiring on March 31, 2022. During 2022, NHHELCO worked with ED to transfer all
federal direct student loans that were currently being serviced by NHHELCO 1o EdFinancial Services.
This transfer was completed in March 2022. See note 14.

In accordance with its mission, the Company voluntarily provided approximately $263,000 and $175,000
in 2022 and 2021, respectively, to support New Hampshire students and families in navigating their
educational and career pathways. Such amounts are recorded as administrative expenses in the
accompanying 2022 and 202 consolidated statements of activities and changes in net assets.

Summary of Significant Accounting Policies

The accounting and reporting policies of the Company conform with accounting principles generally
accepted in the United States of America (U.S. GAAP). The following describes the more significant
accounting policies:

Consolidation

The consolidated financial statements contain the accounts of NHHELCOQ and its subsidiaries, the
Foundation: NHHEAF Network Educational Foundation which was an inactive. not for profit, tax-exempt
entity before its ultimate dissolution in 2022; EDvestinU Private Loan lssue No. 1, LLC. EDvestinU
Private Loan Issue No. 2, LLC, EDvestinU Private Education Loan Issue No. 3, LLC and EDvestinU
Private Education Loan Issue No. 4, LLC, which are wholly-owned limited liability companies that
originate and purchase private non-guaranteed student loans; and Granite Business Solutions, Inc. (GBS)
which is an inactive for-profit corporation. The Foundation’s accounts include an operating fund, which
is consolidated within the accompanying consolidated statements of financial position, activities and
changes in net assets and cash flows, and a Federal Fund, which is further discussed below and in note 13.
All significant intercompany balances and transactions have been eliminated in consolidation.

Basis of Accounting

The Company is required to report information regarding its financial position and activities according to
two classes of net assets: net assets without donor restriction and net assets with donor restriction. Any
support or contributions received are recorded as without donor restriction or with donor restriction
depending on the existence and/or nature of any donor restrictions. The Company does not have any net
assets with donor restriction at September 30, 2022 or 2021. The financial statements are prepared on the
accrual method of accounting and accordingly recognize revenues as earned and expenses as incurred.



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Summary of Significant Accounting Policies {Continued)

The Higher Education Amendments of 1998 (the Amendments) were enacted on October 7, 1998, with

an effective date of October 1, 1998, for most provisions. The Amendments changed the financial and
" reporting structure of guarantee agencies such as the Foundation. The Amendments required the
establishment of a Federal Student Loan Reserve Fund (Federal Fund) and Guarantee Agency Operating
Fund (Operating Fund) to account for the FFEL Program activities.

The Federal Fund assets and earnings on those assets are the property of the Federal government and are
limited to paying lender claims, default aversion fees, and under certain circumstances, account
maintenance fees to the Foundation’s operating fund. All existing reserve funds, securities, and other
liquid assets at October 1, 1998, were deposited into the Foundation’s Federal Fund. Additional ongoing
deposits into the Foundation’s Federal Fund include reinsurance payments, the complement of
reinsurance on default collections, the ED’s equitable share of collections, guarantee fees charged to
borrowers, and Federal Fund interest income. The Foundation acts in a custodian capacity for this Fund.
The resources of this Fund cannot be used to support the Foundation’s operations. As a result, this Fund
is not reported in the consolidated financial statements of the Company. See note 13 for additional details
of amounts held for ED.

The Foundation's operating fund is without donor restriction and the property of the Foundation. ED
may not regulate the uses or expenditures of these funds. The Foundation’s operating fund is used for the
administration of the programs authorized by Title [V Part B of the HEA, as amended, and other related
activities under the statute. Deposits into this fund include account maintenance fees paid by ED on all
outstanding loan guarantees, default aversion fees paid from the Federal Fund, loan consolidation fees,
and collections on defaulted loans (loan rehabilitation fees) after remitting ED’s share to the Federal Fund.
See also notes | and 14.

Management Estimales

The preparation of consolidated financial statements in conformity with U.S. GAAP requires management
to make estimates and assumptions that affect reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. Actual results could differ from those estimates. The
most significant estimate used in the preparation of the consolidated financial statements is the allowance
for losses on student loans.

Cash, Cash Equivalents and Restricted Cash

The Company considers all highly liquid investments with original maturities of three months or less
when purchased, other than restricted cash, to be cash equivalents.

The Company maintains cash in bank deposit accounts which, at times, may exceed amounts guaranteed
by the Federal Deposit Insurance Corporation. The Company has not experienced any losses in such
accounts and believes it is not exposed to any significant risk of loss on cash and cash equivalents.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Summary of Significnnt Accounting Policics (Continued)

As of September 30, 2022 and 2021, the Company has restricted cash of $22,149,451 and $19,799,097,
respectively, in Wells Fargo Bank Advantage Funds 100% Treasury (the Fund) under restrictions set forth
in the floating rate note and variable rate demand bonds for the payment of bond principal, interest, and
certain fees (see also note 6). The Fund seeks current income exempt from most state and local individual
income taxes, while preserving capital and liquidity. The Fund invests exclusively in high-quality, short-
term money market instruments that consist of U.S. Treasury obligations. The difference between the
invested balance and restricted cash recorded in the 2022 and 2021 consolidated statements of financial
position is due to deposits in transit of $905,239 and $417,150 at September 30, 2022 and 2021,
respectively.

Investment Securities

Investment securities are carried at fair value. Net investment return in the consolidated statements of
activities and changes in net assets includes both unrealized and realized investment gains and losses and
interest and dividend income net of investment fees. Realized gains and losses are based on the specific
identification of the related investments.

The Company invests in various investment securities. Investment securities are exposed to various risks,
such as interest rate, market and credit risks. Due to the level of risk associated with certain investment
securities, it is at least reasonably possible that changes in the value of investment securities will occur in
the near term and that such changes could materially affect the amounts reported in the financial
statements. The investments in the Vanguard Total Stock Market Index Fund totaling $16,661,534
exceeded 10% of investment securities at September 30, 2022. The investments in the Vanguard Total
Stock Market index Fund and Western Asset Ultra Short Income Fund totaling $19,918,533 and
$18,411,369, respectively, exceeded 10% of investment securities at September 30, 2021.

Revenue Recognition

The Company accounts for revenues under Accounting Standards Codification (ASC) 606, Revenue from
Contracts with Customers, and determines the amount of revenue to be recognized through application
of the following steps:

. Identification of the contract with a customer;

¢ Identification of the performance obligations in the contract;

e  Determination of the transaction price;

e Allocation of the transaction price to the performance obligations in the contract; and
e Recognition of revenue when or as the Company satisfies the performance obligations.

Revenues are recognized when performance obligations are satisfied, or attributable to the period in which
specific terms of the funding agreement are satisfied, and to the extent that expenses have been incurred
for the purposes specified by the funding source. Revenue balances in excess of the foregoing amounts
are deferred until any restrictions are met or allowable expenditures are incurred.



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30. 2022 and 2021

Summary of Significant Accounting Policies {Continued
Student Loans

Student loans consist of guaranteed student loans and private loans which are made to post-secondary
students attending eligible educational institutions and guaranteed parental loans made to parents of
dependent undergraduate students, graduate and professional students and independent undergraduate
students attending eligible educational institutions. Student loans also include consolidation loans which
are loans to eligible borrowers that combine two or more existing student loans and extend the repayment
period. Student loans are stated at their unpaid principal balance plus the unamortized amount of loan
origination costs paid to disburse the loans. Loan origination costs are deferred and recognized as a
reduction of interest income on student loans over the estimated life of student loans on a method which
approximates the level yield. Interest on student loans is recognized as revenue in the period earned. The
Company considers student loans past due upon 15 days after payment due date.

ED makes quarterly interest subsidy payments on guaranteed loans on behalf of certain qualified
borrowers until the borrower is required to begin repayment. Repayment on Stafford Student Loans
normally begins within six months after borrowers complete their course of study, leave school or cease
to carry at least one-half the normal full-time academic load as determined by the educational institution.
Repayment of PLUS, SLS and Consolidation loans normaily begins within sixty days from the date of
foan disbursement unless a deferment of payments has been granted. In these cases, full repayment of
principal and interest would resume at the expiration of the deferment. Interest accrues during this
deferment period.

ED provides a special allowance to lenders participating in the Stafford, PLUS, SLS, and Consolidation
student loan programs. Special allowance is paid based on a rate that is established quarterly. For loans
first disbursed before January 1, 2000, the rate is based on the average rate established in the auction of
the thirteen-week U.S. Treasury bill, plus a pre-determined factor, less the interest rate on the loan. For
loans first disbursed on or after January 1, 2000, financed with obligations issued after October 1, 1993,
the rate is based on [-month LIBOR, plus a pre-determined factor, less the interest rate on the loan. On
March 15, 2022, the Adjustable Interest Rate (LIBOR) Act (LIBOR Act) was signed into law. The LIBOR
Act establishes a uniform benchmark replacement process for LIBOR, which is scheduled to be phased
out by June 30, 2023. Among other things, the LIBOR Act amended section 438(b)(2)([) of the HEA, as
amended. This new provision requires FFEL Program lenders to transition away from LIBOR based
special allowance payments to a new formula set by the law based on SOFR. The transition may occur
any time on or before June 30, 2023. However, a FFEL Program lender must transition to the SOFR
based special allowance payment calculation by July 1, 2023, as a condition of continued participation in
FFEL Program.

Interest on student loans is recognized as revenue in the period earned on guaranteed student loans and

until a private loan defaults after 180 days past due. Special allowance is recognized as revenue in the
period earned on guaranteed student loans.

11
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Summary of Significant Accounting Policies (Continued)
Allowance for Loan Losses

Student loans consist of guaranteed and private loans. Guaranteed student loans were primarily
guaranteed by the Foundation through September 30, 2021 (Trellis beginning on October 1, 2021 as
discussed in note 1) and substantially all such loans are reinsured by ED. Private loans have no guarantee
and there is the risk that guaranteed loans may lose their guarantee and become uncollectible under certain
circumstances. Student loans originated under the FFEL Program subsequent to July 1, 2006, are only
reinsured for 97% of the principal amount. Student loans under the FFEL Program originated on or after
October 1, 1993 and before July 1, 2006, are reinsured for 98% of the principal amount. Student loans
under the FFEL Program originated prior to October 1, 1993, are 100% reinsured. At September 30, 2022
and 2021, NHHELCO's student loans under the FFEL Program are subject to a minimum of 97%
guarantee. Therefore, management of NHHELCO has established an allowance for loan tosses to provide
for probable losses. The amount of the ailowance, which is established through a provision for tosses on
student loans charged to expense, is based on management’s estimation of the probable losses within the
portfolio. In estimating the adequacy of the allowance for loan losses, management considers such factors
as the nature and volume of the portfolio, historical default rates, the percentage of loans guaranteed and
their guaranteed percentage and current economic conditions that may affect the borrowers’ ability to
repay. Actual results could differ from those estimates. Loans are charged-off when deemed
uncollectible.

Direct Loan Servicing

Prior to electing not to renew this contract, NHHELCQ serviced federally-owned student loans for ED.
The Company earned a monthly fee for each unique borrower, which was recorded as revenue when
earned. See note 14 regarding discontinuing the direct loan servicing contract,

Account Maintenance Fees

Account maintenance fees were accrued when earned from ED. This fee was based on 0.06% of the
original principal amount of FFEL Program loan guarantees.

Rehabilitation and Consolidation Fees

Rehabilitation fees on defaulted loans were charged to a borrower as provided under the FFEL Program
for which the borrower had made nine consecutive payments at 16.0% of the loan balance due. The fee
was nonrefundable. Consolidation fees were primarily charged to a borrower as provided under the FFEL
Program and were based on consolidating defaulted loans. Rehabilitation and consolidation fees were
recorded as revenue when the performance obligation had been met.
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September 30, 2022 and 2021

Summary of Significant Accounting Policies (Continued)
Default Aversion Fees

Default aversion fees were recognized for default aversion activities on delinquent loans at the time the
lenders requested default aversion assistance and the assistance was provided. At the time the guaranty
agency received a request from the lender for assistance and the assistance was provided, a one-time fee
equal to 1.0% of the principal and accrued interest on the loan was payable from the Foundation’s Federal
Fund to the Foundation's operating fund. However, the fee was required to be refunded to the
Foundation’s Federal Fund in the event the loan was later paid as a default claim. Accordingly, deferred
revenue had been established and recorded as a liability in the 2021 consolidated statement of financial
position based upon an estimate of amounts to be refunded to the Federal Fund. See note 1 relating to the
payment made to the successor guarantor agency in 2022 to transfer all future liability.

Purchases of Defaulted Loans

Purchases by the Foundation of guaranteed student loans in default were recorded as a receivable from
ED at the time of notice of default from the lending institution based upon the estimated reimbursement
to be received from ED. The Foundation was reimbursed for claims submitted to ED in accordance with
a schedule as described in note 12.

A liability to ED for the reinsured portion of defaulted loans subsequently collected was recorded at the
time stich collections were received by the Foundation.

Debt Issuance Costs / Original Issue Discounts

The original issue discounts and debt issuance costs are presented as a reduction of the face amount of
the notes payable. Original issue discounts are being amortized using the effective interest rate method
as a component of interest expense. Debt issuance costs incurred in obtaining financing arrangements are
being amortized on the straight-line basis over the estimated term of the related financing arrangements,
which approximates the effective yield method.

Property. Plant and Equipmment

Property, plant and equipment are stated at cost less accumulated depreciation. Costs incurred by the
Company in the development of software used to provide services to customers or internal administration
services are stated at cost less accumulated amortization. The provision for depreciation and amortization
has been computed on the straight-line method at rates intended to amortize the cost of related assets over
their estimated useful lives, '
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Summary of Significant Accounting Policies (Continued)

Accrual for Estimated Loss on Serviced Loans

As part of the Company’s servicing of FFEL Program loans and loans originated under the Federal Direct
Loan Program (prior to the expiration of this contract in 2022) and private loans, the Company was
required to indemnify the institutions in the event the serviced loans lose their guarantee, or are otherwise
uncollectible as a result of defects in the Company’s servicing. The indemnification on Federal Direct
Loans is limited to servicing fees. As a result of the indemnification, the Company had established an
accrual for estimated losses on serviced loans. The accrual was based, in part, on the amount of FFEL
Program loans and private loans serviced (approximately $734,000,000 at September 30, 2021}, related
servicing fees on Federal Direct Loans and the Comipany’s analysis of the risk of defaults in the portfolio.
In 2022 and 2021 the Company paid no amounts related to claims made on certain loans with servicing
defects. In 2022, the Company concluded that the accrual for estimated loss on serviced loans was no
longer necessary (see note 14). '

Advertising Costs

The Company expenses all advertising costs as incurred. Advertising expenses for the years ended
September 30, 2022 and 2021 were approximately $406,800 and $324,600, respectively.

Risks and Uncertainties

On March 11, 2020, the World Health Organization declared the outbreak of coronavirus (COVID-19) a
pandemic. The COVID-19 outbreak could negatively impact, for some period of time, the overall
economy as well as certain business segments, including the student loan industry. Investment markets
have experienced increased volatility which could negatively affect the carrying value of the Company’s
investments. On April 3, 2020, ED issued certain provisions applicable to the Company in regards to the
COVID-19 outbreak. The Company was instructed to stop collection activities on FFEL Program
defaulted loans, which is currently extended through June 30, 2023; and must follow other administrative
requirements during this period. As allowed by ED, the Federal Fund reimbursed the Operating Fund
approximately $682,000 in 2021 for lost revenues that the Foundation could not reasonably collect due
to these instructions to stop collection activities on the FFEL Program defaulted loans. Any potential
future impact on the Company’s operations is unknown at this time.

Income Taxes

The Company has received a determination letter from the [nternal Revenue Service stating that it
qualifies for tax-exempt status under Section 501(c)(3) of the Internal Revenue Code. Accordingly, no
provision for income taxes has been included in the financial statements.

Tax-exempt organizations could be required to record an obligation for income taxes as the result of a tax
position they have historically taken on various tax exposure items including unrelated business income
or tax status. Under guidance issued by the FASB, assets and liabilities are established for uncertain tax
positions taken or positions expected to be taken in income tax returns when such positions are judged to
not meet the “more-likely-than-not” threshold, based upon the technical merits of the position. Estimated
interest and penalties, if applicable, related to uncertain tax positions are included as a component of
income tax expense.
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Summary of Significant Accounting Policies (Continued)

GBS, EDvestinU Private Loan Issue No. 1, LLC, EDvestinU Private Loan Issue No. 2, LLC, EDvestinU
Private Loan Issue No. 3, LLC and EDvestinU Private Loan Issue No. 4, LLC are subject to federal and
state tax laws, as applicable. They recognize deferred tax assets and liabilities for the future tax
consequences attributable to differences between the financial statement carrying amounts of existing
assets and liabilities and their respective tax bases and for loss and other carryforwards. These assets and
liabilities are measured using rates expected to be in effect when differences reverse. Valuation
allowances are provided to the extent that tax assets are not likely to be recovered. Deferred tax assets
and liabilities at September 30, 2022 and 2021 were not significant.

Under guidance issued by the FASB, assets and liabilities are established for uncertain tax positions taken
or positions expected to be taken in income tax returns when such positions are judged to not meet the
“more-likely-than-not” threshold, based upon the technical merits of the position. Estimated interest and
penalties, if applicable, related to uncertain tax positions are included as a component of income tax
expense.

The Company has evaluated the positions taken on its filed tax returns. The Company has concluded no
uncertain income tax positions exist at September 30, 2022 or 2021.

Functional Allocation of Expenses

The costs of providing program services and general and administrative activities have been summarized
on a functional basis in note 11. Accordingly, costs have been allocated among program services and
general and administrative services benefitted.

Recent Accounting Pronouncement

[n June 2016, the FASB issued ASU 2016-13, Financial Instruments — Credit Losses (Topic 326):
Measurement of Credit Losses on Financial Instruments. The amendments in this ASU affect entities
holding financial assets and net investment in leases that are not accounted for at fair value through net
income. The main objective of this ASU is to provide financial statement users with more decision-useful
information about the expected credit losses on financial instruments and other commitments to extend
credit held by a reporting entity at each reporting date. To achieve this objective, the amendments in this
ASU replace the incurred loss impairment methodology in current U.S. GAAP with a methodology that
reflects expected credit losses and requires consideration of a broader range of reasonable and supportable
information to inform credit loss. This ASU also requires enhanced disclosures to help investors and
other financial statement users better understand significant estimates and judgments used in estimating
credit losses, as well as the credit quality and undenwriting standards of a reporting entity’s portfolio.
Additionally, this ASU amends the accounting for credit losses on purchased financial assets with credit
deterioration. The FASB has issued subsequent ASUs which have extended the original effective date
from October 1, 2021 to October 1, 2023, The Company will apply the amendments in this update
through a cumulative-effect adjustment to net assets as of the beginning of the first reporting period in
which the guidance is effective (that is, a modified-retrospective approach). Management is currently
assessing the impact of the adoption of ASU 2016-13 on its consolidated financial statements.
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Summary of Significant Accounting Policies (Continued)

Subsequent Events

Events occurring after the consolidated statement of financial position date are evaluated by management
to determine whether such events should be recognized or disclosed in the consolidated financial
statements. Management has evaluated subsequent events through December 21, 2022, which is the date
the consolidated financial statements were available to be issued.

Liguidity and Resources

Financial assets available for general expenditure, such as for operating expenses, and that are without
other restrictions limiting their use, within one year of the 2022 consolidated statement of financial
position date (September 30, 2022), comprise the follawing:

Cash and cash equivalents $ 11,396,881
Accounts receivable, other 1,297,189
Amounts due from U.S. Government - subsidized interest and other 709,545
Investment securities 106,279,217

$_119.082,832

To manage liquidity, the Company maintains sufficient cash and cash equivalent balances to support daily
operations throughout the year. Cash and cash equivalents include bank deposits, money market funds,
and other similar vehicles that generate a return on cash and provide daily liquidity to the Company. In
addition, student loan payments of principal and interest will continue to be made to allow the Company
to pay down debt.

Investment Securities

[nvestments, at fair value, are as follows at September 30, 2022 and 2021:

2022 2021
Mutual funds $ 84947884 $ 119,638,161
Exchange traded funds 15,584,446 22,346,590
Alternative investiments:
Global equity 2,462,445 3,760,658
Global real estate 3,284,442 4,292 838

$.106.279.217 $.150.038,247
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Investment Securities

Net investment return consists of the following:

2022 2021
Interest and dividend income $ 2,797.807 $2,180,577
Net realized and unrealized (losses) gains on investments (22,952,485) 17,403,462
[nvestment fees ; (335,963) (338.881)
Net investment return $(20,490,643) $19,245,158

Student Loans

Student loans bear annual fixed or variable interest rates ranging from 2.88% to 11.55%. Most of the
Company’s borrowers are located in the New England states, primarily in the State of New Hampshire.

ED restricts student loan interest revenue for loans first disbursed on or after April 1,2006. The Company
is required to return borrower loan interest in excess of the special allowance formula rates for certain
Stafford, PLUS and Consolidation loans to ED. The return of interest totaled $2,403,759 and $3,507,630
in 2022 and 2021, respectively, and is reflected as a reduction of net interest benefits and special
allowance on student loans in the consolidated statements of activities and changes in net assets.

Student loans are classified as being in “interim” status during the period from the date the loan is made
until a student is out of school either for six or nine months. Subsequent to this period, student loans are
classified as being in “repayment” status. “Deferral™ status is a period during the life of the loan when
repayment is suspended for authorized purposes.

Management has determined that the FFEL student loans and private loans are portfolio segments.
NHHELCO does not disaggregate its portfolio segments into classes of receivables. Loans within each
segment are evaluated collectively.
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NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION

- NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Student Loans {(Continued)

September 30, 2022 and 2021

Student loans held for investment at September 30, 2022 and 2021 are summarized as follows:

Status:

[nterim status

Deferral status

Repayment status:
Current
Noncurrent

Deferred loan origination
costs, net of amortization

Less: allowance for loan losses

Total student loans

Guarantee type:

U.S. Department of Education:
Guaranteed
Loss guarantee

Other — nonguaranteed

Deferred loan origination costs,
net of amortization

Less: allowance for loan losses

Total student loans

2022 2021

FFEL Private FFEL Private

Loans Loans Loans LLoans
b 90,232 $122544913 % 168,569 § 124,081,975
5,640,862 20,467,644 8,315,993 16,448,833
149,497,931 455,347,401 210,383,742 353,910,686
28,975,017 11,228,919 13,527,350 7,015,511
9,810,417 - 7,493,388
{173,962} (28.781.511) (114.807) (24.885.193)
$_184,030,080 $.590.617.783 $.232,280,847 §.484,065,200

2022 2021
$ 184,153,802 $ 232,324,192
50,240 71,462
609,588,877 501,457,005
9,810,417 7.493,388
(28,955.473)  (25,000.000)
$.774.047.863 $.216.340.047

The student loans are pledged to the repayment of notes payable and lines of credit outstanding.

Transactions in the allowance for loan losses for the years ended September 30, 2022 and 2021 were as

follows:

Balance, October 1

Provision for losses on student‘loans

Loans charged off
Recoveries

Balance, September 30

2022

2021

FFEL
Loans

Private
Loans

Private
Loans

FFEL
Loans

$ 114,807 $24.885,193

$ 131,089 $23,568,911

254,538 5,680,776 56,388 1,705,811
(195.383)  (2,356,393)  (72,670)  (862,543)

- 571,935 = 473.014
$_173.962 $28781511 $_114807 $24,885193



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Student Loans (Continued)

The following table presents an aging analysis of past due loans as of September 30, 2022 and 2021.

2022 2021

FFEL Private FFEL Private

Loans LLoans Loans Loans
31 — 60 days past due $ 5,787,779 % 5,650,096 § 4,169,518 §$3,692,160
61 —90 days past due 3,225,311 2,608,227 1,722,643 1,451,453
Greater than 90 days past due 18,470,961 2,970,596 6,694,659 1,871,898
Claims filed 1,490,966 — 940,530 -
Total past due $28975017 $11,228919 $13,527.330 $7.0155]1

At September 30, 2022 and 2021 substantially ail delinquent FFEL loans were re-insured by ED.

Loan Commitments

At September 30, 2022, NHHELCO had commitments to extend credit for private loans of approximately
$24,954,000. Commitments to extend credit are agreements to lend to a borrower as long as there is no
violation of any condition established in the commitment agreement. Commitments generally have fixed
expiration dates or other termination clauses. NHHELCO uses the same credit policies in making
commitments as it does for student loans.

Debt

NHHELCO has outstanding the following notes at September 30, 2022 and 2021:

2022

]
(3]

Asset-Backed Notes 2016-1 (2016 ABN) issued August 4, 2016,
Taxable; Redeemable on a monthly basis with the collections on
student loans, after paying interest and reasonable fee and
expenses. All principal payments are applied to Class A Notes
(paid in full in 2022), then Class B Notes until paid in full;
maturing October 26, 2037, then Class C Notes; maturing
June 27, 2039:
Class A Notes $ - % 12,741,968
Class B Notes 13,502,623 14,000,000
Class C Notes 7,200,000 7,200,000
Asset-Backed Notes 2019-1 (2019 ABN) issued April 18, 2019,
Taxable; Redeemable on a monthly basis with the collections on
student loans, after paying interest and reasonable fee and
expenses. All principal payments are applied to Class A Notes
until paid in full; maturing November 25, 2038, then Class B
Notes until paid in full; maturing November 235, 2043:
Class A Notes 65,832,071 96,723,348
Class B Notes 31,000,000 31,000,000
19
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Debt (Centinued)

Taxable Student Loan-Backed Notes issued October 15, 2020.
Redeemable on a monthly basis with the collections on student
loans, after paying interest and reasonable fees and expenses. All
principal payments are applied to Class A-1A and Class A1-B
Notes until paid in full, maturing September 23, 2060, then
Class B Notes until paid in full; maturing December 25, 2060:

Class A-1A Notes
Class A-1B Notes
Class B Notes

Asset-Backed Notes 2021-1 (2021 ABN) issued March 11, 2021,
Taxable; Redeemable on a monthly basis with the collections on
student loans, after paying interest and reasonable fee and
expenses. All principal payments are applied to Class A Notes
until paid in full; maturing November 25, 2045, then Class B
Notes until paid in full; maturing November 25, 2050:

Class A Notes
Class B Notes

Asset-Backed Notes 2022-1 (2022 ABN) issued September 29,
2022. Taxable; Redeemable on a monthly basis with the
collections on student loans, after paying interest and reasonable
fee and expenses. All principal payments are applied to Class A
Notes until paid in full; maturing November 25, 2040, then
Class B Notes until paid in full; maturing November 25, 2045;

Class A Notes
Class B Notes

Less: unamortized original issue discount
Less: unamortized debt issuance costs

N
=
[
K
[
tJ

$ 84,83527t $ 109,521,577
84,835,271 109,521,577
6,600,000 6,600,000

159,624,391 200,682,298
32,000,000 32,000,000

161,750,000 -
21,000,000 -

668,179,627 619,990,768
(6,156,847) (1,949,651}
(8,214,267) (7.824.068)

$.653.828313 $610217.049 -

All bonds and notes payable are limited obligations of NHHELCO and are secured, as provided in the
underlying bond and note indentures, by an assignment and pledge to the Trustee of all NHHELCO's
rights, title and interest in certain student loans and revenues derived thereon and the guarantee thereof,
including the insurance of certain student loans by ED. In addition, a significant portion of restricted cash

i5 held in trust to secure the bonds.

Proceeds from issuance of bonds and notes payable and all revenues thereon are held in trist and are
restricted as follows: to retire bonds, originate student loans, repurchase student toans on a restricted
basis, pay interest on the bonds, maintain required reserves and pay reasonable and necessary expenses.

In the event LIBOR is discontinued while an agreement remains in place, a replacement rate will be

assigned, as determined by the bank.
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September 30, 2022 and 2021

Debt {Continued)

Private Education Loan Assel-Backed Notes

NHHELCO issued the 2016 ABN taxable notes through EDvestinU Private Loan Issue No. 1, LLC, a
subsidiary. The interest on these Private Education Loan Asset-Backed Notes resets and is paid monthly
-with the Class A notes interest rate at 1-month LIBOR plus 1.25% (paid in full in 2022), Class B Notes
interest rate at I-month LIBOR plus 1.50%, and Class C Notes interest at 1-month LIBOR plus 1.75%.
As of September 30, 2022, 2016 ABN had interest rates ranging from 4.58% to 4.83%. The 2016 ABN
contains covenants with which NHHELCO was in compliance at September 30, 2022 and 2021.

NHHELCO issued the 2019 ABN taxable notes through EDvestinU Private Loan Issue No. 2, LLC, a
subsidiary. The interest on these Private Education Loan Asset-Backed Notes is paid monthly, with the
Class A notes interest rate fixed at 3.58%, and the Class B Notes interest rate fixed at 4.49%. The 2019
ABN contains covenants with which NHHELCO was in compliance at September 30, 2022 and 2021.

On March 11, 2021, NHHELCO issued the 2021 ABN taxable notes through EDvestinU Private Loan
Issue No. 3, LLC, a subsidiary, totaling $255,600,000 with an original issue discount of $567,325. The
interest on these Private Education Loan Asset-Backed Notes is paid monthly, with the Class A Notes
interest rate fixed at 1.80%, and the Class B Notes interest rate fixed at 3.50%. The 2021 ABN contains
covenants with which NHHELCO was in compliance at September 30, 2022 and 2021.

On September 29, 2022, NHHELCO issued the 2022 ABN taxable notes through EDvestinU Private Loan
[ssue No. 4, LLC, a subsidiary, totaling $182,750,000 with an original issue discount of $4,919,925. The
interest on these Private Education Loan Asset-Backed Notes is paid monthly, with the Class A Notes
interest rate fixed at 5.25%, and the Class B Notes interest rate fixed at 6.25%. The 2022 ABN contains
covenants with which NHHELCO was in compliance at September 30, 2022.

Taxable Student Loan Backed Notes

On October 15, 2020, NHHELCO issued the Taxable Student Loan-Backed Notes (TSLBN) 2020-1
Series totaling $257,550,000. The TSLBN 2020-1 notes consist of Class A-1A with an annual interest
rate of 1.55%, A-1B with an interest rate at the 1-month LIBOR plus 1.20% (4.28% at September 30,
2022) and B notes with an interest rate at the {-month LIBOR plus 2.00% (5.08% at September 30, 2022).
The TSLBN 2020-1 Series contains covenants with which NHHELCO was in compliance at
September 30, 2022 and 2021.

Inferest Rate Swap Agreements

On July 21, 2022, the Company entered into two interest rate swap agreements with a bank in connection
with the planned 2022 ABN issuance. Upon issuance of the 2022 ABN, the Company terminated the
swap agreements. The Company received $5,055,440 upon termination, which amount was recorded as
a gain on swap terminations in the accompanying 2022 consolidated statement of activities and changes
in net assets.
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September 30, 2022 and 2021

Debt (Continued)

Lines of Credit

NHHELCO has a $38,000,000 revolving line of credit with a bank to provide temporary funding to
originate private non-guaranteed student loans. The line of credit is payable upon demand. In 2022, this
line of credit was amended to change the interest rate to thé 1-month Secured Overnight Financing Rate
(SOFR) plus 1.30% (4.15% at September 30, 2022). The line of credit is collateralized by certain mutual
funds, as defined, with a fair value of $23,646,959 and $29,264,683 at September 30, 2022 and 2021,
respectively. There were no amounts outstanding against the line of credit at September 30, 2022 and
2021, '

in October 2017; NHHELCO entered into a $125,000,000 warehouse line of credit (the 2017 warehouse)
with a bank to provide temporary funding to originate private non-guaranteed student loans, which was
amended in October 2020 to increase availability to $225,000,000. The 2017 warehouse expires in
October 2023. [n 2022, this line of credit was amended to change the interest rate to the 1-month Adjusted
Term SOFR plus 0.85% for loans pledged less than or equal to 18 months outstanding, plus 1.75% for
loans pledged outstanding 18 months to 30 months, and plus 2.00% for loans pledged outstanding greater
than 30 months (3.87% at September 30, 2022). The warehouse line of credit is secured by the private
non-guaranteed loans and reserve accounts. There were no amounts outstanding against the 2017
warehouse at September 30, 2022 and 2021.

The 2017 warehouse line of credit is subject to concentration limitations, as defined, on eligible student

loans and is subject to a minimum asset coverage requirement. At September 30, 2022, NH HELCO was
in compliance with these limits and requirements.

Emplovyee Benefit Plan

NHHELCO has a retirement plan pursuant to Section 403(b) of the Code. The Plan allows for deferral
contributions of each participant’s eligible compensation (not to exceed the IRS maximum). NHHELCO
employees who are regularly scheduled to work at least twenty hours per week are eligible to make
deferral contributions upon the beginning of employment. The Plan provides for NHHELCO to make a
non-discretionary matching contribution equal to 100% of the employee’s deferral contributions, not to
exceed 2% in 2021 through July 31, 2022 and 3% beginning on August 1, 2022 of the employee’s salary,
once the participant fulfills the minimum hours worked and age requirements and has completed six
months of credited service. The Plan also provides non-discretionary contributions, as defined, to those
employees qualified under the Service Contract Act. Total amounts expensed under the Plan were
approximately $194,000 and $311,000 for the years ended September 30, 2022 and 2021, respectively.
Employees are immediately 100% vested in all non-discretionary employer contributions.

NHHELCO may elect to make discretionary non-elective employer contributions to the Plan which are
allocated to participants uniformly based upon relative compensation. Employees who have fulfilled the
minimum hours worked, attained the age of twenty-one years, and have completed two years of service
are eligible to receive these discretionary non-elective employer contributions. Employees are
immediately 100% vested in all discretionary non-elective employer contributions, NHHELCO made
discretionary contributions of $138,000 and $173,000 to the Plan participants for the years ended
September 30, 2022 and 2021, respectively.
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September 30, 2022 and 2021

8. Property, Plant and Equipment

Property, plant and equipment consist of the following at September 30:

2022 2021
Land . 3 687,587 $ 687,587
Buildings and improvements 9,372,093 9,341,460
Furniture and fixtures 1,395,512 1,395,512
Computer equipment and software 4,821,123 5,151,854

16,276,315 16,576,413
Less accumulated depreciation and amortization (14.046,207) (13,563,859

$_2.230,108 $_3,012,554 °

9.  Fair Value Measurements

The FASB Accounting Standards Codification (ASC) 820, Fair Value Meusurements and Disclosures,
establishes a framework for measuring fair value. That framework provides a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level |
measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The three levels
of the fair value hierarchy under FASB ASC 820 are described as follows: '

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Company has the ability to access.

L.evel 2: Inputs to the valuation methodology include:

¢ Quoted prices for similar assets or liabilities in active markets;

o Quoted prices for identical or similar assets or liabilities in inactive markets;

o  [nputs other than quoted prices that are observable for the asset or liability; and

»  [nputs which are derived principally from or corroberated by observable market data by
correlation or other means.

If the asset or liability has a specified {contractual) term, the Level 2 input must be observable
for substantially the full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The fair value measurement level within the fair value hierarchy is based on the lowest level of any input

that is significant to the fair value measurement. Valuation techniques used need to maximize the use of
observable inputs and minimize the use of unobservable inputs.

23



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Fair Value Measurements (Continued)

Investments

Following is a description of the valuation methodologies used for investments measured at fair value at
September 30, 2022 and 2021,

Mutual funds and exchange traded funds: Valued at the closing price reported in the active market on
which the individual securities are traded.

Alternative Investiments: Valued at the net asset value of units held or the Company’s proportionate share
of fund net assets at year end, as determined by the limited partnerships or investment funds (the Funds),
based on quoted market prices or the best estimate of what market participants would use in pricing the
underlying investments at the measurement date.

It is Company management’s responsibility to determine the fair value. For alternative investments,
management utilizes information provided by the general partner or investment managers based in part
on the latest audited or unaudited financial statements or performance reports of the underlying
investment partnerships or other investment vehicles to determine the fair value of the total net assets.
These investments are redeemable with the investment fund at net asset value or the Company’s
proportionate share of net assets under the original terms of the subscription agreements and operations
of the underlying investment funds. However, it is possible that these redemption rights may be restricted
or eliminated by the investment funds in the future in accordance with the underlying investment fund
agreements. Due to the nature of the investments held by the investment funds, changes in market
conditions and the economic environment may significantly impact the net asset value of the investment
funds and, consequently, the fair value of the Company’s interests in the investment funds. Furthermore,
changes to the liquidity provisions of the investment funds may significantly impact the fair value of the
Company’s interest in the investment funds.

The methods described above may produce a fair value calculation that may not be indicative of net

_realizable value or reflective of future fair values. Furthermore, while the Company believes its valuation

methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date. Management believes that reported fair values of its investments
at the balance sheet dates are reasonable.
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Fair Value Measurements (Continued)

Fair Value on a Recurring Basis

The following table sets forth by level, within the fair value hierarchy, the Company’s investments
recorded at fair value as of September 30, 2022 and 2021:

Level | Level2 Level3 Total
2022
Exchange-traded funds:
Small cap $ 513507 § - 3 - h 513,507
[ntermediate bond 8,527,265 - - 8,527,265
Large cap growth 1.038,324 - - 1,038,324
Large value and dividend 1,592,028 - - 1,592,028
Short bond 3,913,322 - - 3,913,322
Mutual funds:
Fixed income 25,531,619 - - 25,531,619
Commodity 560,868 - - 560,868
Real estate 581,483 — - 581,483
Balanced 4,897,538 - - 4,897,538
Equity 31,275,972 - - 31,275,972
International emerging markets 2,338,439 = = 2,338,489
Large cap growth 9,666,530 - - 9,666,530
Large value and dividend 4,650,212 - - 4,650,212
Short bond 4,025,021 - - 4,025,021
SMID cap value 1,420,152 - - 1.420.152
Total investment securities in
fair value hierarchy $100532330 §$_-_ S_—_ 100,532,330
Alternative investments measured at
net asset value:
Global equity 2,462,445
Global real estate 3.284.442
Total investment securities $106,279.217



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Fair Value Measurements (Continued)

Level | Level2  Level 3 Total
2021
Exchange-traded funds:
Small cap § 2,019,249 § - $ - $ 2,019,249
Intermediate bond 10,199,764 - - 10,199,764
Large cap growth 1,853,607 - - 1,853,607
Large value and dividend 2,182,300 - - 2,182,300
Midcap value 1,353,379 - - 1,353,379
Short bond 4,738,291 - - 4,738,291
Mutual funds:
Fixed income 47,089,355 - - 47,089,355
Commodity 755,859 - - 755,859
Real estate 733,797 - - 733,797
Balanced 5,863,421 - - 5,863,421
Equity 38,501,188 - - 38,501,188
[nternational value 1,392,462 - - 1,392,462
[nternational emerging markets 3,374,344 - - 3,574,344
International growth 1,586,317 - - 1,586,317
Large cap growth 6,730,385 - - 6,730,385
Large value and dividend 6,153,298 - - 6,153,298
Short bond 5,593,031 - - 5,593,931
SMID cap value 1,663,804 - - 1.663.804
Total investment securities in
fair value hierarchy $.141.98475] $§ - S = 141,984,751
Alternative investments measured at
net asset value:
Global equity 3,760,658
Global real estate 4,292 838
Total investment securities £.150,038247

For the years ended September 30, 2022 and 2021, the application of valuation techniques to similar
assets and liabilities is consistent.

In accordance with ASC 820-10, alternative investments that are measured at fair value using the net asset
value per share practical expedient have not been classified in the fair value hierarchy, The fair value
amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to the
amounts presented in the consolidated statements of financial position.
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Fair Value Measurements (Continued)

Information Abont Alternative Investments Measured at Net Asset Value per Share

Alternative Investments

Global Equity is organized primarily to afford participants an opportunity to obtain long-term capital
gains and income from a diversified portfolio of mid and smaller capitalization equity securities generally
located in any country other than the United States and Canada. The Company may withdraw all or part
of its balance without restrictions as of the month end provided written notice is given at least six days
prior to the withdrawal.

Global Real Estate investment objective is to generate net returns in excess of the UBS Global Real Estate
Investor Index through the creation and active management of a portfolio of publicly traded equity
securities issued by real estate investment trusts and other publicly held real estate companies primarily
in North America, Europe, Australia and Asia. The Company may generally withdraw all or any portion
of the Company’s balance as of the last business day of each month, upon not less than 15 business days’
prior written notice, subject to certain minimum withdrawal amounts.

Redemption Frequency

There were no unfunded commitments as of September 30, 2022. The redemption frequency of the
alternative investments at September 30, 2022 is summarized as follows:

Redemption

Redemption Frequency Notice Period
Global equity Monthly 6 days
Global real estate Monthly 15 days

Commitments and Contingencies

The Company has a hosted service license agreement with a third-party for loan servicing support. The
agreement is subject to renewal options. This contract provides loan servicing support for the Company’s
loan portfolios (FFEL Program and private non-guaranteed student loans) and the loans serviced by the
Company owned by ED. As further described in notes 1 and 14, as of 2022 the Company no longer
services loans on behalf of ED, therefore the Company renegotiated and amended this contract with the
third-party in 2022. As part of the renegotiations, the Company accrued $5,000,000 in the September 30,
2021 accompanying consolidated statement of financial position as a settlement fee payable to a third-
party. This amount was paid to the third-party in 2022. Under the amended contract, the base annual
minimum usage fees are approximately $1,500,000.

The Company participates in the FFEL Program. The program is subject to financial and compliance
audits by ED and resolution of identified compliance issues. The amount, if any, of program revenues
which may be disallowed by the ED cannot be determined at this time,
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Functional Allocation of Expenses

The Company provides financial assistance to eligible students as described in note !. Expenses related
to providing these services are as follows for the years ended September 30, 2022 and 2021:

General and
Program Administrative Total

2022 ‘
Interest expense $16,823,546 $ - $16,823,546
Salaries and fringe benefits 9,012,566 1,301,113 10,313,679
Consolidation loan fees 1,614,304 - 1,614,304
Bond administration expenses 679,524 - 679,524
Borrower rebates 1,770,150 - 1,770,150
Administrative and other expenses 6,804,427 700,646 7,505,073
Depreciation and amortization 865,198 99,974 965,172
Provision for losses on student loans 5933314 = 5935314

$43,505,029 32101733  $43.606.762
2021
Interest expense $15,905,505 $ - $15,905,505
Salaries and fringe benefits 10,195,119 1,302,596 11,497,715
Consolidation loan fees 1,916,603 - 1,916,603
Bond administration expenses 454,076 - 454,076
Borrower rebates 1,389,989 - 1,389,089
Administrative and other expenses 5,230,094 606,852 5,836,946
Depreciation and amortization 931,233 111,902 1,043,135
Provision for losses on student loans 1,762,199 — 1,762,199

$i1784.818  $2.021.350  $39,800,168

The consolidated financial statements report certain expense categories that are attributable to more than
one program or support function. Therefore, these €xpenses require an allocation on a reasonable basis
that is consistently applied. Costs not directly attributable to a function, such as depreciation and
amortization, are allocated to a function based on square footage. Supporting activities that are not
directly identifiable with a program are classified as general and administrative. If it is impossible or
impractical to make a direct identification, allocation of the expenses were made according to
management’s estimates. Employee benefits are allocated in accordance with the ratio of salaries and
wages of the functional classes. Specifically identifiable costs are assigned to the function to which they
are identified. See also Note 14.
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Contingent Liability — Federal Fund

Federal Reinsurance on Student Loans

The HEA, as amended, provided for reinsurance of amounits paid in connection with defaulted guaranteed
student loans. Prior to December 1, 2015 the percentage of loans reimbursed was dependent upon the
Foundation’s default rate experience and the loan origination date. Beginning on December 1, 2015
through the date that the Foundation ceased functioning as a FFEL Program guarantee agency (see note 1),
the percentage of claims to be reimbursed by ED into the Federal Fund is as follows:

Annual
Default Rate Federal Reinsurance LLoans Disbursed
0% to 5% 100% of claims
5% to 9% 100% of claims up to 5%, and 85% of claims
between 5% and 9%
Qver 9% 100% of claims up to 5%, 85% of claims between

5% and 9%, and 75% of the remainder

The annual default rate was calculated by dividing claims for the year by the original guaranteed amount
of loans in repayment at the beginning of the year. The rate was determined annually, as of September 30,
and was effective for the subsequent twelve-month period. Since December 1, 2015, the Foundation was
reimbursed by ED at 100% of claims submitted. Prior to December | 2015, the Foundation was
reimbursed 100% of claims submitted for loans first disbursed prior to October 1, 1993, 98% for loans

first disbursed on or after October L, 1993, but prior to October 1, 1998, and 95% for loans first disbursed
on or after October 1. 1998.

Any subsequent collections on defaulted loans which had been previously reimbursed by ED were
refunded to ED. For 2007 and prior years, the Foundation was entitled to retain approximately 23% of
the gross amount of such collections in recognition of the costs associated with the collection effort.
Effective October 1, 2007, with the enactment of the College Cost Reduction and Access Act, the rate was
reduced to 16%.

The amount of outstanding guaranteed student loans was approximately $294,000,000 at September 30,
2021. Defaults on FFEL Program loan guarantees were paid by ED through the Federal Fund.
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NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Amounts Held for the U.S. Department of Education

A summary of the Foundation’s Federal Fund assets and liabilities as of September 30, 2022 and 2021 is
as follows:

2022 2021
Assets: 3
Cash $ 4,121,765 § 3,865,424
Investments 5,136,781 6,656,017
Interest receivable 24,800 30,261
Total assets $.9283346 $10.551,702
Liabilities:
Accounts payable and accrued expenses h) 3,625 § 22,248
Due to Operating Fund - 737,715
Amounts due to U.S. Department of Educatlon - coliections
on defaulted loans, net - 99,720
Federal foan reserve fund held for U.S. Department of -
Education 9,279,721 9692019
Total liabilities $.9.283346 $10.551.702

Changes in the Federal loan reserve funds held for the U.S. Department of Education for the years ended
September 30, 2022 and 2021, were as follows:

2022 021
Additions:
Reimbursement from ED on defaulted loan purchases $ - $ 7,343,978
[nvestment income 140,288 153,137
Net realized and unrealized losses on investments (543,8066) (167,522)
Other income, primarily rehabilitation fees - 5,650
Total additions (403,578) 7,335,243
Deductions: _
Purchases of defaulted loans from lenders - 7,343,978
Default aversion fees - (3,536)
Other disbursements, primarily investment fees 8.720 15,530
Lost revenues to Operating Fund = 682,071
Total deductions 8,720 8,038,043
Net change (412,298) (702,800)
Federal loan reserve funds held at beginning of year 9,692019  10.394.819
Federal loan reserve funds held at end of year $.9279721 $.9.692019
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NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2022 and 2021

Amounts Held for the U.S. Department of Education (Continued)

The HEA required the Foundation to maintain cash reserves equal to 0.25% of student loans guaranteed.
The Foundation maintained sufficient reserves to fully comply with this requirement throughout fiscal
year 2021, when such requirement ended.

Discontinued Operations

The accompanying consolidated financial statements include two lines of business that are reported as
discontinued operations for the years ended September 30, 2022 and 2021, as follows:

s Guaranty Agency: On February 9, 2021, management of the Foundation notified the ED’s FSA
of its decision to cease functioning as an FFEL Program guarantee agency. All revenues earned
from ED, including account maintenance fees, loan consolidation fees, loan rehabilitation fees
and default aversion fees, and operating expenses associated with the Foundation providing
FFEL Program guarantee agency services, have been presented as discontinued operations.
There were no significant assets or liabilities associated with this line of business at
September 30, 20622 and 2021.

s FSA Contract: As described in note 1, NHHELCO ceased providing loan servicing to ED in
2022. All direct loan servicing fee revenue earned and operating expenses associated with this
line of business have been presented as discontinued operations. Associated with this contract
termination in accordance with ASC 420, Exit or Disposal Cost Obligations, NHHELCO
accrued certain costs at September 30, 2021, including salary and related benefits of terminated
employees totaling approximately $605.000. and the $5,000,000 settlement fee described in
note 10. These amounts were paid in 2022. There were no other significant assets or liabilities
associated with this line of business at September 30, 2022 or 2021.

Management of the Company has determined that the discontinuance of each of these lines of business
meet the criteria for classification as discontinued operations. The decisions to discontinue these lines of
business were based on various factors, including strategic planning regarding the future of the Company.

Summary statements of activities for each of the above discontinued lines of business for the years ended
September 30, 2022 and 2021 are as follows:

Guaranty Agency FSA Contract
2022 2021 2022 2021
Revenues and gains $ 452,529 % 1,945803 $ 2370060 $ 24,058,648
Expenses (137.866) (1,904 439) (1,116,296) (16.642.,175)
Gain from discontinued operations $.314665 S___41364 $_1.253.764 $_17416473
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NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION

CONSOLIDATING STATEMENT OF FINANCIAL POSITION

ASSETS

Cash and cash equivalents
Restricted cash
Interest receivable
Amounts due from U.S. Government —
subsidized interest and other
Investment securities
Private loans, net
Federal Family Education loans, net
Accounts receivable, other
Property, plant and equipment, net
Assets whose use is limited:
Cash collected on serviced loans
Other assets

Total assets

LIABILITIES AND NET ASSETS

Liabilities:

Accounts payable and accrued expenses

Accrued interest payable

Special allowance and fees payable
to the U.S. Government

Due to related entities

Other liabilities

Deferred revenue

Accrual for estimated loss on serviced

loans
Notes payable, net

Total liabilities

Net assets:
Without donor restriction

Total liabilities and net assets

September 30, 2022

NHHELCO NHHEAF Eliminations Consolidated
$ 11,320,399 § 76,482 $ 11,396,881
23,054,690 - 23,054,690
23,330,714 - 23,330,714
709,545 - 709,545
91,335,893 14,943,322 106,279,217
590,617,783 - 390,617,783
184,030,080 - 184,030,080
1,297,189 - 1,297,189
2,230,108 - 2,230,108
356,300 - 356,300
31.144 - 31,144
$928313,847 $15,019,804 $943333.651
$ 25101,212 % 980 $ 2512,192
332,146 - 332,146
58,189 - 58,189
653,828,513 - 653,828 513
656,730,060 980 656,731,040
271,583,787 15.018.824 286,602,611
$928,313,847 $15,0i9,804 $943.333,651
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NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION

CONSOLIDATING STATEMENT OF FINANCIAL POSITION

ASSETS

Cash and cash equivalents
Restricted cash
Due from affiliated entity
Interest receivable
Amounts due from U.S. Government —
subsidized interest and other
Investment securities
Private loans, net
Federal Family Education loans, net
Due from Federal Fund
Accounts receivable, other
Property, plant and equipment, net
Assets whose use is limited:
Cash collected on serviced loans
Other assets

Total assets

LIABILITIES AND NET ASSETS

Liabilities:

Accounts payable and accrued expenses

Accrued interest payable

Special allowance and fees payable
to the U.S. Government

Due to affiliated entity

Other liabilities

Deferred revenue

Accrual for estimated loss on
serviced loans

Notes payable, net

Total liabilities

Net assets:
Without donor restriction

Total liabilities and net assets

September 30, 2021

NHHELCO NHHEAF Eliminations Consolidated
$ 11,312,530 124,635 § - $ 11,437,165
20,216,247 - - 20,216,247
43,200 = (43,200) =
25,412,064 18,659 - 25,430,723
1,999,745 48,636 - 2,048,381
131,559,146 18,479,101 - 150,038,247
484,065,200 - = 484,065,200
232,280,847 - - 232,280,847
- 737,715 - 737,715
52,954 - - 52,954
3,012,554 = = 3,012,554
572,935 - - 572,935
92914 = = 92914
52010020336 $19.408746 $(43,200) $929,985,882
$ 8962950 364,642 % - $ 9,327.592
281,164 = - 281,164
045,659 - - 945,659
- 43,200 (43,200) -
211,583 - - . 211,583
- 655,000 = 655,000
1,000,000 = = 1,000,000
610.217.049 - - 610.217.049
621,618,405 1,062,842 (43,2000 622,638,047
289,001,931 18,345,904 - 307347835
$.910,620336 $19,408,746 $(43,200) $929985.882
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NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION

CONSOLIDATING STATEMENT OF ACTIVITIES AND CHANGES [N NET ASSETS

September 30, 2022

NHHELCO

Change in net assets without donor restriction:

Revenues and gains:
Interest on student loans
Net interest benefits and special
allowance on student loans
Net investment return
Gther income
Gain on swap terminations

Total revenues and gains (losses) without
donor restriction

Expenses:
[nterest expense
Salaries and fringe benefits
Consolidation loan fees
Bond administration expenses
Borrower rebates
Administrative and other expenses
Depreciation and amortization
Provision for losses on student loans

Total expenses

Decrease in net assets before effects of
dissolution of an affiliate

Gain from discontinued operations

Decrease in net assets without donor
restriction

Net assets without restriction at beginning
of year

Net assets without restriction at end of year

NHHEAF Eliminati_ons Consolidated

$ 40,083,855 - - $ 40,083,855
(1,540,549) = = (1,540,549)
(16,937,895)  (3,552,748) S (20,490,643)
185,008 - - 185,008
5,055,440 - - 5.055.440
26,845,859  (3,552,748) ¥ 23,293,111
16,823,546 - = 16,823,546
10,313,679 - - 10,313,679
1,614,304 - - 1,614,304
679,524 - - 679,524
1,770,150 - - 1,770,150
7,330,073 175,000 = 7,505,073
965,172 . = 965,172
5935314 - = 5.935.314
45.431.762 175.000 - 45,606,762
(18,585,903)  (3.727,748) = (22,313,651)
1,167,759 400.668 - 1,568.427
(17,418,144)  (3,327,080) - (20,745,224)
289,001,931  18.345.904 » 307.347.835

$271,583,787 $15,018,824

34

$.286,002.011



NEW HAMPSHIRE HIGHER EDUCATION LOAN CORPORATION
CONSOLIDATING STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

September 30, 2021

NHHELCO NHHEAF Eliminations Consolidated

Change in net assets without donor restriction:
Revenues and gains:

Interest on student loans $ 38484,245 § - $ - $ 38,484,245
Net interest benefits and special
allowance on student loans (3,066,239} - - (3,066,239)
Net investment return 16,140,012 3,103,146 - 19,245,158
Other income 148,293 - = 148.293
Total revenues and gains without donor
restriction 31,706,311 3,105,146 54,811,457
Expenses:
Interest expense 15,905,505 - - 15,905,505
Salaries and fringe benefits 11,497,715 - - 11,497,715
Consolidation loan fees 1,916,603 - - 1,916,603
Bond administration expenses 454,076 - 454,076
Borrower rebates 1,389,989 - - 1,389,989
Administrative and other expenses 5,696,946 £40,000 - 5,836,946
Depreciation and amortization 1,043,135 - - 1,043,135
Provision for losses on student loans 1,762,199 - - 1,762,199
Total expenses 39.666.168 140.000 - 39.806.168
Increase in net assets before effects of :
dissolution of an affiliate 12,040,143 2,965,146 - 15,005,289
Gain (loss) from discontinued operations 8,135,099 (677.262) - 7.457.837
Increase in net assets without donor
restriction 20,175,242 2,287,884 - 22,463,126
Net assels without restriction at beginning
of year 268,826689  16.,058.020 - 284 884 709

Net assets without restriction at end of year $289.001931 $18345904 $___ - _ $307347,835
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About Us - Granite Edvance

Mission

Our mission at Granite Edvance is to support New Hampshire students and families in navigating their
education and career pathways. '

Granite Edvance {formerly the New Hampshire Higher Education Assistance Foundation, or the NHHEAF
Network) has been helping New Hampshire families plan and pay for higher education for over 60 years.
We're a capable and trusted provider of educational loan services. And we provide students, families,
and schools with expertise and support on all parts of college and career planning. We are laser-focused
on one thing — helping you, the students and families of New Hampshire.

We're a 501(c)(3) nonprofit, which means our earnings are reinvested in the New Hampshire.

Granite Edvance is fully committed to sevving the students and families of our state. We’'re here to help
you achieve your goals and dreams.
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Executive Leadership Team

Christiana Thornton
Scott Rogers
John Flanders

Counselors and Advising Staff

Karen Collins
Chris Cox
Celina Heyliger
Shawn Kithcart
Eric Lofstedt
Lily O'Connor
Cameron Owen
Moira Valenti

Granite Edvance Corporation
Staff

President and CEQ
Chief Financial Officer
Chief Strategy & Lending Officer

College Counselor
College Counselor
College Counselor
College Counselor.
College Counselor
College Counselor
College Counselor
College Counselor
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Susan Huard

Paul Provost

Rick Elwell

James (“Jamie”) Burnet lll
Peter Burger, Esq.
Bilt Dwyer

Carol Houle

Gordon ("Dino”} Koff
Chuck Lioyd

Debby Miller

Hans Olson

Sandy Tracy

Granite Edvance Corporation
Board of Directors

Chair

Vice Chair
Treasurer
Secretary
Board Member
Board Member
Board Member
Board Member
Board Member
Board Member
Board Member
Board Member
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Christiana Thornton President and CEQ

Christiana, a New Hampshire native, understands firsthand the difficulty some students face on their
postsecondary pathways. The first in her family to attend college, she credits her high school guidance
counselor with helping her to identify her path and then navigate the college application process. While
in college, and challenged in her ability ta cover the full cost of her tuition, she relied on a private
student loan to fill her funding gap. Post college, she benefited from loan repayment assistance through
an employer. Christiana’s vision for New Hampshire includes accessible postsecondary planning and
funding support and resources for all residents — ultimately contributing to more vibrant communities
and a more robust state economy.

In addition to leading Granite Edvance, Christiana serves as a trustee for the University System of New
Hampshire and as a member of New Hampshire's College Tuition Savings Plan Advisory Commission. She
is past chair of the National Council of Higher Education Resources board of directors and past president
of the New Hampshire Bankers Association. She formerly served on the New Engtand Community
Development Advisory Council (CDAC) for the Federal Reserve Bank of Baston.

She also serves on the board of directors of the New Hampshire Business & Industry Association and as
a trustee of NH Mutual Bancorp, a mutual bank holding company. In this capacity, she also serves as a
Director for Merrimack County Savings Bank and NH Trust Company.

Prior to joining NH Bankers, she served for six years as a staff member for former United States Senator
John E. Sununu, both in New Hampshire and in Washington, D.C. She worked as a Legislative Aide
focusing on education, labor, banking and housing palicy issues.

Christiana graduated from Rollins College with a bachelor’s degree in political science. She lives in
Pembroke with her husband and two children, who are in the process of figuring out their own
postsecondary journeys.

Scott Rogers Chief Financial Officer

In his role as chief financial officer, Scott Rogers is committed to supporting young people in their
postsecondary journeys. Scott traces his vision back to his own youth, when 3 counselor at his high
school encouraged him to aim high. The youngest of several siblings, he knew his parents couldn’t help
much in paying for college, but he took a chance and applied to Columbia University. To his surprise, he
received scholarships that, combined, covered all his costs.

Before joining Granite Edvance, Scott served as CFO for a New Hampshire-based direct response
marketing firm focused on assisting nonprofit organizations. Prior to that, he was a founding member
and CFO of an electrical equipment manufacturer. He has also served in a number of other leadership



roles, including: controller of a semiconductor capital equipment manufacturer; AVP financial planning
and analysis for the life & health insurance operations of a Fortune 500 insurance company; controller
of a New York City-based HMO; and bank real estate lending officer.

Along with a bachelors’ degree from Columbia University, Scott holds an MBA from the University of
New Hampshire. He has served as chair of the Granite State Workers Compensation Manufacturers
Trust and treasurer of the HELM Excess Insurance Trust. He has also served on the boards of Special
Olympics of New Hampshire, the Manchester Community Music School, and Samaritans of South Central
New Hampshire.

Scott and his wife are currently putting their youngest child through college and know the financiat
challenges and difficult decisions families often face. He enjoys uncovering new ways to help families
pay for postsecondary education so that all students can aim high.

Scott lives in Henniker with his wife and enjoys outdoor activities, especially boating.

John Flanders Chief Strategy & Lending Officer

With deep roots in the Granite State, John Flanders is passionate about helping the people and
communities of New Hampshire thrive. While at Dartmouth College, he watched his classmates angle
for jobs on Wall Street but set his sights on working for a NH community bank. After graduation, he
went door to door at local banks until he persuaded someone to give him a job as a credit analyst.

Over the years, John has worked at a variety of NH institutions and non-profits, often serving in
mentorship capacities. His prior roles include chief operating officer of the New Hampshire Community
Loan Fund, chief risk officer of The Nashua Bank, and deputy director and senior loan officer for
Manchester Neighborhood Housing Services. He has also served in a number of commercial lending
positions with NH financial institutions, including the management of a commercial lending department.
As chief strategy and lending officer for Granite Edvance, John is building connections around the state
to ensure students from all walks of life can access the resources and support they need to discover and
reach their full potential.

John has completed the executive program in commercial lending at the University of Virginia. He is a
current board member for the NH Center for Nonprofits and has also served on the Community
Development Advisory Board at the Federal Reserve Bank of Boston and on the board of directors at
Cross Roads House, a homeless shelter in Portsmouth. He enjoys hiking, telemark skiing, and other
outdoor activities.



