MEETING OF THE BUSINESS AFFAIRS COMMITTEE
OF THE BOARD OF TRUSTEES
Community College of Philadelphia
Wednesday, May 22, 2019 - 9:00 A.M.

Present: Mr. Jeremiah J. White, Jr. (presiding); Mr. Harold Epps, Mr. Steve Herzog (via
teleconference), Mr. Michael Soileau (via teleconference); Dr. Donald Generals,
Mr. Jacob Eapen, Ms. Lisa Hutcherson, Mr. Gim Lim, Mr. James P. Spiewak,
Victoria Zellers, Esq. and Invited Guest: Mr. Andre Allen, Phoenix Capital
Partners, LLP (via teleconference)

AGENDA

PUBLIC SESSION

(1) Highlights on the 2019 Bond Issue. (Information Item):

Mr. Eapen reported that on May 8, 2019, the College successfully issued $10,183,783
Series 2019 bonds with a premium of $1,028,783. The Series 2019 bonds were issued to assist
with the College undertaking a capital project consisting of the development, construction,
improvement, furnishing, equipping and fit out of a new, approximately 75,000 square foot
building on land owned by the College in West Philadelphia, which facility will be used to house
the College’s Career and Advanced Technology Center; the demolition of an existing building on
such site; and other miscellaneous capital improvements at such site, including parking,
landscaping and related improvements. Andre Allen of Phoenix Capital partners, who is the
College’s financial advisor emphasized the success of the bond offering at a yield of approximately
2.8%. He noted that even though it was of a relatively small size it was oversubscribed with
some of the later maturities four times oversubscribed. Mr. Allen stated that the underwriter,
PNC Capital Markets LLC, did a great job of marketing the bonds to the appropriate group of
investors. The annual debt service will approximate $675,000 which is significantly lower than
the $725,000 that was originally estimated. Attachment A contains the final Credit Opinion
from Moody’s. Mr. Eapen stated that the College is rated A3 — Stable and discussed what
Moody’s noted as the strengths and challenges of the College. Committee members discussed
the challenges around the union contract and deferred maintenance. Attachment B contains
the Final Numbers Report prepared by PNC Capital Markets, LLC.

In response to questions, Mr. Eapen noted that the Career and Advanced Technology
Center project is on schedule but due to construction activity in the City, constructions costs are
increasing over what was originally projected. He noted that the consultant is working on
getting CDEs interested in the College’s project and that PIDC has been updated on the status
of the project. Mr. Eapen stated that in addition to borrowing funds the College is actively
seeking private donations, including a $5 million request made to the Lenfest Foundation, as
well as additional RACP funds.



(2) 2019-20 College Budget (Action Item):

Discussion: Dr. Generals initiated the discussion by stating that the budget priorities
centered around the Strategic Plan and the five pillars. He noted that decisions were made in
regards to where additional resources were needed, particularly in regards to additional
positions. All vacant positions were reviewed and several were removed from the budget. New
positions were added in the Workforce and Economic Initiatives and Career Connections areas
and two additional advisors and an administrator for the Dual Enrollment program were also
added along with a government relations position. In response to questions, Dr. Generals
indicated that the impact of full-time advisors on the persistence and graduation rates is
significant and this is confirmed by national research. He indicated that eventually he would
like to see more full-time advisors hired since by their activities in increasing student
persistence, the pay for themselves. Committee members and staff discussed the College’s
efforts around dual enrollment and the multiple efforts with various entities that were
underway. They also discussed the need for the College to have a more active relationship
with manufacturers and other employers in the northeast region of the City. Mr. White stated
the College will need to build an assessment metric to see the results of new activities,
particularly in student job placements. Mr. Eapen reported that the proposed 2019-20
operating budget amounting to $133,257,735 is balanced without any tuition or fee increases
and provides sufficient dollars to fund all essential services. He mentioned that of the
Pennsylvania community colleges, CCP’s tuition rates are now in the middle range as opposed
to a few years ago when they were the highest. The 2019-20 expenditure plan totals
$148,009,184. Mr. Eapen discussed the various initiatives of the Colleges noting that these
costs, in addition to all costs associated with the recent contract settlement, are included in the
budget. Mr. Spiewak reviewed variances between the FY 19-20 proposed budget and the FY
18-19 revised budget and discussed the budgetary assumptions. The recommended
educational and general expenditures budget (including the Student Activities, Athletics and
Commencement budget) totals $135,214,827; the auxiliary enterprises budget totals $556,115;
and the capital budget totals $13,038,243, of which $11,778,243 is debt service. The budget
includes a planned use of prior years' carryover funds in the amount of $748,436. The use of
$386,180 of the Quasi-Endowment Fund is required to balance the Student Activities, Athletics
and Commencement budget. Attachment C contains highlights of the 2019-20 College Budget.

In response to Committee questions, staff indicated that there are a few large contracts
that will expire during the fiscal year including contracted security, contracted cleaning and the
bookstore operations. In regards to IT equipment leases, Mr. Spiewak noted that the College
intends to purchase, rather than lease, new items during FY 19-20 utilizing the IT Refresh
Reserve. Mr. Eapen stated that an updated multi-year capital plan will be presented to the
Committee at the August, 2019 meeting. He also stated that all recommendations contained in
the security audit have been completed. Committee members wanted a balanced budget which
will be prepared.

Action: Mr. Soileau moved and Mr. Epps seconded the motion that the Committee
recommend to the full Board approval of the 2019-20 College Budget with the stipulation that
the budget should be submitted as a balanced budget by transferring funds from the reserves
to offset any deficits. The motion passed unanimously.



(3) Wage Increases and Health Plan Changes for Administrators, Grant

Administrators, and Confidential Employees (Action Item):

Committee members discussed a proposed resolution related to salary and benefit
changes for administrative, including Cabinet-level, employees and confidential employees. As
a result of the discussions, it was agreed that staff would modify the resolution and schedule a
conference call for later in the month for action by the Committee.

(4) Next Meeting Date:

The next regularly scheduled meeting of the Committee will be held on Wednesday,
June 19th at 9:00 A.M. in the Isadore A. Shrager Boardroom, M2-1.

EXECUTIVE SESSION

An Executive Session followed the Public Session.
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U.S. PUBLIC FINANCE

Community College of Philadelphia, PA
Update to credit analysis

Summary

Community College of Philadelphia's (CCP; A3 stable) very good credit quality is supported
by its important role as the only community college provider in Pennsylvania's most
populous city. Credit stability is also aided by historically strong financial support from
Combined, they make up almost half of the college's revenue, and will continue to provide
strong funding for operations, as well as measurable capital support. Consistent operating
performance and manageable leverage for its size add to the college's credit strength.

However, the college faces ongoing enrollment pressures. While the college has taken
measures to cut expenses, falling enrollment combined with a lack of tuition increases may
challenge the college's ability to continue growing net tuition revenue in the future. Further,
exposure to a large OPEB liability tempers the college's financial flexibility. While limited
expense flexibility remains a challenge, a large scope of operations provides the college with
opportunities for economies of scale.

Credit strengths

»  History of good financial support for operations and capital from the Commonwealth of
Pennsylvania and City of Philadelphia

»  Important role as the only community college provider in Pennsylvania's largest city
serving over 25,000 students annually

»  Large operating scale for a community college, with $155 million in fiscal 2018
operating revenue, provides for economies of scale

»  Predictable, entirely fixed rate debt structure with relatively rapid principal pay down

Credit challenges

»  Enrollment softening over the last three years after a history of stable enrollment adds
pressure to net tuition revenue

»  Limited expense flexibility with a significant portion of unionized faculty and staff

»  Sizeable and growing post-retirement benefit (OPEB) liability, representing an elevated
10% of total operating expenses in fiscal 2018

»  Growing age of plant with limited capital spending over the last five years
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Rating outlook

The stable outlook reflects our expectations that CCP will maintain steady liquidity and continue receiving favorable support from the
commonwealth and city, including for a portion of debt service. It also includes the likely possibility of another debt issuance of $20

million in fiscal 2020.

Factors that could lead to an upgrade

»  Sustained growth in net tuition revenue driving an improvement in operating performance and cash flow

»  Material increase in financial reserves relative to debt

Factors that could lead to a downgrade
»  Disruption in commonwealth or city financial support
»  Materially weakened debt service coverage

»  Deterioration in liquidity

Key indicators

Exhibit 2
COMMUNITY COLLEGE OF PHILADELPHIA, PA

2014 2015 2016 2017 2018 22;2; As(:g;s)
Total FTE Enroliment 19,119 18,971 18,124 17,298 16,675 16,675
Operating Revenue ($000) 156,226 155,198 155,722 152,459 154,938 154,938
Annual Change in Operating Revenue (%) - 1.0 -0.7 0.3 -2.1 1.6 1.6
Total Cash & Investments ($000) 50,40? 49,254 54,163 57,590 62,242 62,242
Total Debt ($000) 85460 73902 74,878 68,618 76,372 85,362
Spendable Cash & Investments to Total Debt (x) 0.5 0.6 0.6 0.7 0.7 0.6
Spendable Cash & Investments to Operating Expenses (x) 03 0.3 0.3 0.3 0.4 64_
Monthly Days Cash on Hand (x) 104 101 112 120 127 127
Operating Cash Flow Margin (%) 126 11.9 11.3 10.3 11.7 117
Total Debt to Cash Flow (x) 43 4.0 42 44 42 47
Annual Debt Service Coverage (x) 13 1.2 1.7 1.5 1.8 1.8

Source: Moody's Investors Service

Profile

Established in 1965, Community College of Philadelphia is the only community college in Philadelphia, PA. Along with its main campus,
the college has three additional locations throughout the city: Northeast Regional Center, Northwest Regional Center, and West
Regional Center. The college has $155 million in operating revenue and serves over 25,000 students annually.

This publication does not announce a credit rating action For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on

www moodys com for the most updated credit rating action information and rating history.
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Detailed credit considerations

Market profile: important role as Philadelphia's only community college, but confronting enroliment pressures

Similar to other Pennsylvania community colleges, CCP will continue to confront enrollment pressures. CCP enrolled 16,675 students
in fall 2018, 13% lower than fall 2014 totals. Favorably, to offset these trends, the college is taking a number of measures to strengthen
demand and improve retention. These actions include technology investments, program adjustments, and strategic outreach to local
high schools and international students. The college’s recent addition of a workforce development division highlights the college’s
efforts to be responsive to the city's labor market needs. These factors will stabilize enrollment over the longer term and management
reports that fall 2019 enrollment is expected to be at least in line with that of fall 2018.

Tuition revenue, representing 49% of total operating revenue, will remain challenged due to enrollment declines and the absence of
tuition increases. Favorably, the college's low cost pricing, which remains below the fiscal 2019 maximum Pell grant award of $6,195,
affords additional pricing flexibility. Restoring net tuition revenue growth is critical to the longer term credit quality of the college.

Operating performance: multiple years of softening operating performance a result of ongoing revenue pressures

Despite enrollment pressures over the last three years, the college has had overall stable operating performance, with operating cash
flow margins remaining sound in the 10-12% range from fiscal 2016 to fiscal 2018. However, this is weaker than operating cash flow
margins from fiscal 2014 and prior years. This contraction is largely a result of a softening in student charges. While these revenue
pressures will persist, management continues to proactively implement measures to adjust expenses. Among others, the college has
implemented early retirement incentives to generate sustained savings and has renegotiated expenses associated with the college’s
healthcare costs. Based on college provided financial information, we expect fiscal 2019 operations to be in line with fiscal 2018 results.

Significant exposure to collective bargaining units and OPEB limits expense flexibility. Favorably, the college's large scale, with over
$155 million in operating revenue, is a credit strength. Additionally, the college has strong revenue diversity, state appropriations and
city funding representing 23% and 20% of total operating revenue, respectively. City funding is budgeted to grow modestly in fiscal
2019 while there are currently no increases in the state budget for the college.

Wealth and liquidity: solid absolute wealth at the rating level and growing liquidity

At the current rating level, CCP will maintain solid absolute wealth, with fiscal 2018 total cash and investments of $62 million.
However, financial reserve growth will remain modest due to ongoing capital needs. Favorably, with continued spending discipline,
spendable cash and investments to operating expenses will remain comparable to the 0.4x cushion in fiscal 2018.

Liquidity

Liquidity will continue to provide a solid cushion relative to operations. In fiscal 2018, monthly liquidity of $49 million provides 127
monthly days cash on hand. Favorably, the college's liquidity position has improved materially relative to the 98 monthly days cash on
hand in fiscal 2013.

Leverage: elevated debt relative to financial reserves

Debt will remain elevated relative to financial reserves despite relatively fast principal pay down. Spendable cash and investments
provide a modest 0.6x cushion relative to approximately $85 million of pro forma debt, inclusive of the Series 2019A bonds, which will
fund a career and advanced technology center. Favorably, both the commonwealth and city provide annual capital appropriations to
pay a large share of debt service, which partly mitigates the debt burden. In conjunction with the Series 2019A bonds, near term debt
plans include an additional $20 million for a second phase of the career and advanced technology center.

Legal security
The underlying rating reflects the unsecured general obligation of the college, payable from any revenues, including commonwealth

and local sponsor subsidy payments.

In addition, the Community College Act provides for a direct payment of debt service from commonwealth appropriations if the
college fails to make a required debt service payment. Under the statute, upon notification to the commonwealth's Secretary of
Education of a community college's failure to pay debt service as scheduled, the Secretary will withhold a sufficient amount of state aid
remaining to be distributed in the current fiscal year for remission to the bond trustee. Under the Loan Agreement for the Series A of
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2019 bonds, each Loan Payment date is fifteen (15) days prior to the applicable debt service payment date, providing the Trustee with
time to notify the Secretary of the Department of the Commonwealth to withhold the debt service due on the Series A of 2019 Bonds

Debt structure
All pro forma debt is fixed rate, providing predictable fixed costs to incorporate into budgets. There are no debt service reserve funds.

Debt-related derivatives
There are no debt-related derivatives.

Pensions and OPEB

The increasing OPEB liability represents an ongoing credit challenge. Under GASB 45, CCP recorded $78 million OPEB liability in fiscal
2017. Under GASB 75, CCP was required to recognize $178 million OPEB liability in fiscal 2018. OPEB expenses represent a very high
10% of total fiscal 2018 operating expenses, limiting financial flexibility for the college. The plan is funded on a pay-as-you-go basis.

Favorably, the College has taken steps to address the sizeable OPEB liability with new collective bargaining contracts. As a results of
the new contracts, which will now limit new employees to a maximum of five years of post employment benefits, the college expects a
$30 million dollar OPEB reduction.

Overall, exposure to pension liabilities is manageable, with a three-year average Moody's adjusted net pension liability of $7.5 million,
modest relative to the college's $54 million spendable cash and investments. Most employees participate in one of two defined
contribution plans, with a limited number of employees in either Public School Employees’ Retirement System (PSERS) or State
Employees' Retirement System (SERS), which are multiple-employer cost-sharing defined benefit pension plans. However, the relatively
weak funding status of these pension plans (42% Moody's weighted average adjusted funded ratio) could translate into higher
contribution levels for the college in the future. Participation in defined benefit plans is closed to new employees.

Governance and management: strong governance by the city; executive leadership team engages in comprehensive

financial planning

CCP is strongly linked to the city by its board of trustees, which consists of 15 members, appointed by the Mayor from a list submitted
by the Nominating Panel established by Councilmanic Ordinance. Each board member is appointed for a term of six years and serve
until their successors are appointed.

CCP's planning-focused management team has been able to maintain good operations. The college's conservative budgeting and ability
to cut expenses demonstrate careful and thoughtful planning, supporting the college's very good strategic positioning. The college's
budgets incorporate reasonable assumptions and sensitivities. Additionally, the college makes regular adjustments to its programmatic
offerings to remain in-line with area labor market needs.
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SOURCES AND USES OF FUNDS

Community College of Philadelphia (5-8-2019)
Series 2019 Bonds
AGM Insurance
*Final Numbers*

Dated Date 05/22/2019
Delivery Date 05/22/2019

Sources:

Bond Proceeds:
Par Amount 9,155,000.00
Net Premium 1,028,783.75

10,183,783.75

Uses:

Project Fund Deposits:

Project Fund 10,000,000.00
Delivery Date Expenses:
Cost of Issuance 112,500.00
Underwriter's Discount 37,5616.43
Bond Insurance 30,358.39
180,374.82
Other Uses of Funds:
Additional Proceeds 3,408.93

10,183,783.75

May 8, 2019 12:27 pm Prepared by PNC Capital Markets LLC
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BOND SUMMARY STATISTICS

Community College of Philadelphia (5-8-2019)
Series 2019 Bonds
AGM Insurance
*Final Numbers™

Dated Date 05/22/2019
Delivery Date 05/22/2019
Last Maturity 06/15/2039
Arbitrage Yield 2.788794%
True Interest Cost (TIC) 2.925348%
Net Interest Cost (NIC) 3.085607%
All-In TIC 3.077494%
Average Coupon 3.982926%
Average Life (years) 12.067
Duration of Issue (years) 9.485
Par Amount 9,155,000.00
Bond Proceeds 10,183,783.75
Total Interest 4,399,934.03
Net Interest 3,408,666.71
Total Debt Service 13,554,934.03
Maximum Annual Debt Service 678,850.00
Average Annual Debt Service 675,588.57
Underwriter's Fees (per $1000)
Average Takedown 3.791917
Other Fee 0.306000
Total Underwriter's Discount 4.097917
Bid Price 110.827606
Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life Duration change
Serial Bonds 4,970,000.00 117.573 5.000% 7.742 6.630 3,568.85
Term Bond 2034 1,085,000.00 120.051 5.000% 14.575 10.921 1,063.30
Term Bond 2036 1,185,000.00 98.812 3.000% 16.570 13.149 1.552.35
Term Bond 2039 1,915,000.00 97.489 3.000% 19.082 14.591 2,795.90
9,155,000.00 12.067 8,980.40
All-In Arbitrage
TIC TIC Yield
Par Value 9,155,000.00 9,155,000.00 9,155,000.00
+ Accrued Interest - - -
+ Premium (Discount) 1,028,783.75 1,028,783.75 1,028,783.75
- Underwriter's Discount (37,5616.43) (37,516.43)
- Cost of Issuance Expense (112,500.00)
- Other Amounts - (30,358.39) (30,358.39)
Target Value 10,146,267.32 10,003,408.93 10,153,425.36
Target Date 05/22/2019 05/22/2019 05/22/2019
Yield 2.925348% 3.077494% 2.788794%

May 8, 2019 12:27 pm Prepared by PNC Capital Markets LLC
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Community College of Philadelphia (5-8-2019)
Series 2019 Bonds

AGM Insurance

*Final Numbers*

BOND DEBT SERVICE

Period

Ending Principal Coupon Interest Debt Service
06/30/2019 - - 25,284.03 25,284.03
06/30/2020 280,000 5.000% 395,750.00 675,750.00
06/30/2021 295,000 5.000% 381,750.00 676,750.00
06/30/2022 310,000 5.000% 367,000.00 677,000.00
06/30/2023 325,000 5.000% 351,500.00 676,500.00
06/30/2024 340,000 5.000% 335,250.00 675,250.00
06/30/2025 360,000 5.000% 318,250.00 678,250.00
06/30/2026 375,000 5.000% 300,250.00 675,250.00
06/30/2027 395,000 5.000% 281,500.00 676,500.00
06/30/2028 415,000 5.000% 261,750.00 676,750.00
06/30/2029 435,000 5.000% 241,000.00 676,000.00
06/30/2030 455,000 5.000% 219,250.00 674,250.00
06/30/2031 480,000 5.000% 196,500.00 676,500.00
06/30/2032 505,000 5.000% 172,500.00 677,500.00
06/30/2033 530,000 5.000% 147,250.00 677,250.00
06/30/2034 555,000 5.000% 120,750.00 675,750.00
06/30/2035 585,000 3.000% 93,000.00 678,000.00
06/30/2036 600,000 3.000% 75,450.00 675,450.00
06/30/2037 620,000 3.000% 57,450.00 677,450.00
06/30/2038 640,000 3.000% 38,850.00 678,850.00
06/30/2039 655,000 3.000% 19,650.00 674,650.00
9,155,000 4,399,934.03 13,554,934.03

May 8, 2019 12:27 pm Prepared by PNC Capital Markets LLC
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NET DEBT SERVICE

Community College of Philadelphia (5-8-2019)
Series 2019 Bonds

AGM Insurance
*Final Numbers*

Period Total Net
Ending Principal Coupon Iinterest Debt Service Debt Service
06/30/2019 - . 25,284.03 25,284.03 25,284.03
06/30/2020 280,000 5.000% 395,750.00 675,750.00 675,750.00
06/30/2021 295,000 5.000% 381,750.00 676,750.00 676,750.00
06/30/2022 310,000 5.000% 367,000.00 677,000.00 677,000.00
06/30/2023 325,000 5.000% 351,500.00 676,500.00 676,500.00
06/30/2024 340,000 5.000% 335,250.00 675,250.00 675,250.00
06/30/2025 360,000 5.000% 318,250.00 678,250.00 678,250.00
06/30/2026 375,000 5.000% 300,250.00 675,250.00 675,250.00
06/30/2027 395,000 5.000% 281,500.00 676,500.00 676,500.00
06/30/2028 415,000 5.000% 261,750.00 676,750.00 676,750.00
06/30/2029 435,000 5.000% 241,000.00 676,000.00 676,000.00
06/30/2030 455,000 5.000% 219,250.00 674,250.00 674,250.00
06/30/2031 480,000 5.000% 196,500.00 676,500.00 676,500.00
06/30/2032 505,000 5.000% 172,500.00 677,500.00 677,500.00
06/30/2033 530,000 5.000% 147,250.00 677,250.00 677,250.00
06/30/2034 555,000 5.000% 120,750.00 675,750.00 675,750.00
06/30/2035 585,000 3.000% 93,000.00 678,000.00 678,000.00
06/30/2036 600,000 3.000% 75,450.00 675,450.00 675,450.00
06/30/2037 620,000 3.000% 57,450.00 677,450.00 677,450.00
06/30/2038 640,000 3.000% 38,850.00 678,850.00 678,850.00
06/30/2039 655,000 3.000% 19,650.00 674,650.00 674,650.00
9,155,000 4,399,934.03 13,5654,934.03 13,554,934.03
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CAPITAL MARKETS
NET DEBT SERVICE
Community College of Philadelphia (5-8-2019)
Series 2019 Bonds
AGM Insurance
*Final Numbers*
Total Net Annual
Date Principal Coupon Interest Debt Service Debt Service Net D/S
06/15/2019 - - 25,284.03 25,284.03 25,284.03 -
06/30/2019 . - - - - 25,284,03
12/15/2019 - - 197,875.00 197,875.00 197,875.00 -
06/15/2020 280,000 5.000% 197,875.00 477,875.00 477,875.00 -
06/30/2020 - - - - - 675,750.00
12/15/2020 - - 190,875.00 190,875.00 190,875.00 -
06/15/2021 295,000 5.000% 190,875.00 485,875.00 485,875.00 -
06/30/2021 - - - - - 676,750.00
12/15/2021 - - 183,500.00 183,500.00 183,500.00 -
06/15/2022 310,000 5.000% 183,500.00 493,500.00 493,500.00 -
06/30/2022 - - - - - 677,000.00
12/15/2022 - - 175,750.00 175,750.00 175,750.00 -
06/15/2023 325,000 5.000% 175,750.00 500,750.00 500,750.00 -
06/30/2023 - - - - = 676,500.00
12/15/2023 - - 167,625.00 167,625.00 167,625.00 -
06/15/2024 340,000 5.000% 167,625.00 507,625.00 507,625.00 -
06/30/2024 : < . < s 675,250.00
12/15/2024 - - 159,125.00 159,125.00 169,125.00 -
06/15/2025 360,000 5.000% 159,125.00 519,125.00 519,125.00 -
06/30/2025 - - - - - 678,250.00
12/15/2025 = 5 150,125.00 150,125.00 150,125.00 -
06/15/2026 375,000 5.000% 150,125.00 525,125.00 525,125.00 -
06/30/2026 = : : - = 675,250.00
12/156/2026 - - 140,750.00 140,750.00 ° 140,750.00 -
06/15/2027 395,000 5.000% 140,750.00 535,750.00 535,750.00 -
06/30/2027 - - - - - 676,500.00
12/15/2027 - - 130,875.00 130,875.00 130,875.00 -
06/15/2028 415,000 5.000% 130,875.00 545,875.00 545 875.00 -
06/30/2028 - - - - = 676,750.00
12/15/2028 - - 120,500.00 120,500.00 120,500.00 :
06/15/2029 435,000 5.000% 120,500,00 555,500.00 555,500.00 -
06/30/2029 - - - - - 676,000.00
12/15/2029 - - 109,625.00 109,625.00 109,625.00 -
06/15/2030 455,000 5.000% 109,625.00 564,625.00 564,625.00 -
06/30/2030 - - - - - 674,250.00
12/15/2030 . - 98,250.00 98,250.00 98,250,00 -
06/15/2031 480,000 5.000% 98,250.00 578,250.00 578,250.00 -
06/30/2031 - : - ) = 676,500.00
12/15/2031 - - 86,250.00 86,250.00 86,250.00 -
06/15/2032 505,000 5.000% 86,250.00 591,250.00 591,250.00 -
06/30/2032 - - - - - 677,500.00
12/15/2032 - - 73,625.00 73,625.00 73,625.00 -
06/15/2033 530,000 5.000% 73,625.00 603,625.00 603,625.00 e
06/30/2033 a % - - - 677,250.00
12/15/2033 - - 60,375.00 60,375.00 60,375.00 -
06/15/2034 555,000 5.000% 60,375.00 615,375.00 615,375.00 -
06/30/2034 - - - - - 675,750.00
12/15/2034 - - 46,500.00 46,500.00 46,500.00 -
06/15/2035 585,000 3.000% 46,500.00 631,500,00 631,500.00 -
06/30/2035 - - - - - 678,000.00
12/15/2035 - - 37,725.00 37,725.00 37,725.00 -
06/15/2036 600,000 3.000% 37,725.00 637,725.00 637,725.00 -
06/30/2036 - = = - e 675,450.00
12/15/2036 - - 28,725.00 28,725.00 28,725.00 -
06/15/2037 620,000 3.000% 28,725.00 648,725.00 648,725.00 -
06/30/2037 B 3 . < E 677,450.00
12/15/2037 - 2 19,425.00 19,425.00 19,425.00 3
06/15/2038 640,000 3.000% 19,425.00 659,425.00 659,425.00 -
06/30/2038 - - - - - 678,850.00
12/15/2038 - - 9,825.00 9,825.00 9,825.00 -
06/15/2039 655,000 3.000% 9,825.00 664,825.00 664,825.00 -
06/30/2039 - - - - - 674,650.00
9,155,000 4,399,934.03 13,554,934.03 13,554,934.03 13,554,934.03
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CAPITAL MARKETS
FORM 8038 STATISTICS
Community College of Philadelphia (5-8-2019)
Series 2019 Bonds
AGM Insurance
*Final Numbers*
Dated Date 05/22/2019
Delivery Date 05/22/2019
Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity
Serial Bonds:
06/15/2020 280,000.00 5.000% 103.398 289,514.40 280,000.00
06/15/2021 295,000.00 5.000% 106.411 313,912.45 295,000.00
06/15/2022 310,000.00 5.000% 109.245 338,659.50 310,000.00
06/15/2023 325,000.00 5.000% 111.859 363,541.75 325,000.00
06/15/2024 340,000.00 5.000% 114.378 388,885.20 340,000.00
06/15/2025 360,000.00 5.000% 116.801 420,483.60 360,000.00
06/15/2026 375,000.00 5.000% 119.089 446,583.75 375,000.00
06/15/2027 395,000.00 5.000% 121.077 478,254.15 395,000,00
06/15/2028 415,000.00 5.000% 122.801 509,624.15 415,000.00
06/15/2029 435,000.00 5.000% 123.828 538,651.80 435,000.00
06/15/2030 455,000.00 5.000% 122.820 558,831.00 455,000.00
06/15/2031 480,000.00 5.000% 121.822 584,745.60 480,000.00
06/15/2032 505,000.00 5.000% 121.130 611,706.50 505,000.00
Term Bond 2034:
06/15/2033 530,000.00 5.000% 120.051 636,270.30 530,000.00
06/15/2034 555,000.00 5.000% 120.051 666,283.05 555,000.00
Term Bond 2036:
06/15/2035 585,000.00 3.000% 98.812 578,050.20 585,000.00
06/15/2036 600,000.00 3.000% 98.812 592,872.00 600,000.00
Term Bond 2039:
06/15/2037 620,000.00 3.000% 97.489 604,431.80 620,000.00
06/15/2038 640,000.00 3.000% 97.489 623,929.60 640,000.00
06/15/2039 655,000.00 3.000% 97.489 638,552.95 655,000.00
9,155,000.00 10,183,783.75 9,155,000.00
Stated Weighted
Maturity Interest Issue Redemption Average
Date Rate Price at Maturity Maturity Yield
Final Maturity 06/15/2039 3.000% 638,552.95 655,000.00 - -
Entire Issue - - 10,183,783.75 9,155,000.00 11.8111 2.7888%
Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 150,016.43
Proceeds used for credit enhancement 30,358.39
Proceeds allocated to reasonably required reserve or replacement fund 0.00

May 8, 2019 12:27 pm Prepared by PNC Capital Markets LLC



ATTACHMENT C

Highlights of the 2019-2020 College Budget



uoiisod SUOIR|3Y JUSWUISA0D MIN
suoneRy

JUNWWO) [Buloju] PUE [euloiXg

s199[04g UoIEACURY pue d2ueUSIUIRIA palIR)aQ 2|dnINN

2JN3}IUIN4 WOOJISSE]) MIN

ASojouyda| wooisse]) o3 sapelddn

133ua) ASojouyd3] padUBAPY puk J33.eD) 121U [BUOISIY 1S3 0 3ulp|ing
paload suowwo) Sulieay Aseiqry 104 suoljeAcuay

SOI[198 SSe|>-pHoMm

suoy3 Sunayley Joj Suipung pue yoeoiddy man
21eM1J0S I|(BAIDIDY 13 SUOIIIB||0D) MU JO uoneluawa|dulg
24BM]JOS JUSLIINI0I4R MBU Jo uoneluswadul)

91eM1JOS JuSWISeUBN 19BIIUOD) MIU JO uonEuUSWS|dw|
W)SAS JUIWSTRURIA JUSWISSISSY MU Jo uoneudwa|dwy
wB1sAs YD Mau Jo uonejuawR|duw|

SaMIARDY Sulsielpung

sdoysyiom sa3eueiy YH

-uou 3y} 10} S924N0SY UBWNH ‘sdoysylom uonnjosay PIPUo) ‘sdoysyiom Juswadeuely 23uey) ‘sdoysyiom uonen|dey ‘sdoysyiom AlsIaaIq ‘91e2113d
eIpaN [e100sS ‘sdoysyiom aaneals) aqopy ‘Suiddepy jeusig ‘dwedstooq Sunndwo) pno|) ‘ASojouyaa] 1g eIpa|A [BI20S “10D ‘@3ed119 Ja8kuUB N 140
‘912211130 Suidasyjoog ‘uediuyds] sANSISOT PAaYIHa) ‘UBDIUYIS] UONINPOId PayIa) ‘Adelay) a8essa - swesSoud Suiules) pue a3ediIHad MaN
weJs3o.d |EaIURYIDIA-0I1I3F IY} JO) I|NPOW $2130q0Y MSN

191UR) |euol3aY ISOM e qET IND

103EUIP100Y) BIR( SUOREISd( ‘10JBUIPJOOD) UoeaaINQ R JUSWHNIIDY - |IM Ul JJe1S |BUCIIppY 7

J10)euipio0) Aemyied J231e) ‘uawasesu] 1@ yaeauINQ JUSPNIS JO JaSRUB - SUCIIIBUUC) J33.1e) Ul JJelS [BUORIpPY

UOIIEACUU] JILUOUGI] pPUE SSoulpeay "Juswdo[aAsQg 92J0PJJ0OM

uoiisod mau T pue uoisuedx3 Juswijosul [eng

(YT jo [10] B 01) SIOSIAPY SWI ||N] MU OM}

9)eaJnejeddeg-1sod 31/1SV

‘JuswaSeue|y AyjejidsoH pue wsLINo) ‘sajes J1e1ay uolyse4 ‘suonednsaau] jensiqg ‘Aligisuodsay [e1dos aiesodio) ‘diysiopeaT ssauisng ‘|euoissajold
Jieday aAjowoINy padueApy ‘Sunndwo) pnoj) ‘Juswdolaaaq aseqeleq 18 Gam ‘Il g | Sulwwei3oud Jsndwo) - sweadold 91ed1119) pue aa183Q MaN
ysipels ein ajnpoly Suiuue|d jeuocineanp3

s221A19s poddns pue uonesnpa |eyuawdo|anap ‘sweldoid paudisapaul Jo uoneuswa|dwy ajeds-||Ny- SHOHT Wi0JaY sAemyied papino

SIAILVILINT AT
128png pasodoid 0Z0Z-6TOT JE3A |easid
eydiape|iyd o 539(0) Anunwwo)



%E'E

%00
%6'C
%9°€
%EE

%S°C

%06
%01
%00
%0

121ud) ABjouyda ) pacueApy pue J93.e) Jo Suldueuly || 3seyd Joj uoiredoidde A1) ay3 woly T96'TZRS 40 JuswAed T sapNpUl 9IRS 1620

Lee1zT'vs
0

£18'879
v88LET'T
969'vSv'TS

696°061°c$

Z5€'s0e
0EEWPL'T
0
L8TIYTS

ERVEITY

1UDW|1S 1DRIIUOD WOy sBulaes 03 JoLid Uo1IIS[01d PISIADY GTAS JOAO SI1S0D) 2JRIYYESH Ul 9SBIIdU] %t

61/6/S Jo se suoiajes peoj uodn paseq suonisod Alndeg ‘JuaWaj3as 1eI3U0D uodn paseq saseasdul Asejes

BEv'ePIs)
seL'lsz'sel

000008

6TLTE9°TT
000°T00’EE
910°578'9L

662°60S°ZE1$

gle'esr'e

70v'061°6T
YIT'T6L'TE
£95°6€0°69

198png pasodoid
0¢-6T0C Ad

€66'18CS
8¢£€£'9£0'62Z}

0007008

2067007
9TT'E98'TE
0Ze0LE VL

oce'gle'6zLS

¥98°'28¢'c

€L0°97v°9T
VIT'T6L'1E
087'86L89

159png pasiAeg
6I-810C A4

6T-8T A4 SE SWes 3Je SJUBW|[0Iu3 JIPaIL)
A woyy N 5'E$ ‘9181 Woly dseaIdul ON

(s1e9A xis 3sE| L) UOININY O} BseaIdU] T AJUO) SB34 JO UOIHN| U] ISBRIIU| ON

suondwnssy

spung pasemiod Aue) (INOYd) OL J3jsuel]

S3SN3adX3 VIOl

ssauIsng JnoA dnJsmog
sasuadx3 JaY10

s)yausg 28u4

spun4 pasdeq Jo 19N ‘sauejes

» SISNIdX3

S3NNIA3AN TV1OL

2Wolu| J2Yi0

ewydjapeyiyd jo Ao
elueAjASULRd JO Y} BIMUOWIWO)
$934 pue uoinj uspms

SINNIAT

123png pasinay 6T0Z-8T0Z Ad Y¥M pasedwo) 123png pasodoid 0Z0Z-6T0Z 4BDA [eIStd

ewydjopejiyd jo 389]j0) Anunwwo)



%S¢

%06

%8'LL
%00
%00
%00

%V'0T

%V0

%S0

%611

%9°0

%00

%C0

%00

%00
%00

696°06T'€E

7s€'s0T

TSE'S0T

OSEYPLT

J4:148 4 74

0019

000°08
057’92

LE6'STT

3JUBLIEA

662'60S'CET
917’88V
91¥'ev6
000°00S
000°00€
008vv7L

Zov’061'6T

£95'6€0°69

00T'SST‘T
000°SSL
00897V
000'89.°6
L99VTT'ES

PIT'I6LTE

06¥'LET
¥Z9°€S9’1E

198png pesodolg
"0C-6T0C A4

0EE'STIE6CT
¥98°287't
¥90'8€L
000°00S
000°00€
008‘vvL

€L0°9t¥'9

082'86£'89

000'6vT'T

000°SZ9
0S50y
000'89L°6
0€£'s86TS

PITI6L'TE

06v'LET
¥Z9'€ES9TE

198png posiAsy
BI-8T0C Ad

SINNIAIY DNILVYIHO TVI0L

awoduj JBY1Q |RI0L

3WODU| SNOBUE|I3ISIA 13 SPsd0.d Sunjled
S9IUBMO||Y SMIBIISIUILIPY ‘S1S07) 1DAUIPU|
Suipung uoneanp3 [euoEIOA

QWO0JU| JUSWISIAU|

spung Sunesadg Ay)
$934 'g UOKIN] JUSpMS IO

S99 Juspms Jayio

swiesS0.1d JIPRJOUON WO UOIINGUILDD) 9N

$334 JaY1Q 13 95IN0D

9984 ASojouydal

S1954J0 J3Y10 B

SIUNOISIP ‘SHHO-IIM JO 12U ¢ SJUDPNIS PRI - UoiUN}

SaNUBA3Y aje)s [eI0)

Suipuny asea a1e1S
Suipun4 31e3§
S3INN3IAIY DNILVHIHO

193png pasiAdY 6T0Z-8T0Z Ad YUm paiedwo) 198png pasodoid 0Z0Z-6T0T 1824 |edsty

elydjapejiyd jo 239)103 Ayunwwo)



%9°€

%8V
%8'€
%L'S
%0'E

%E'E

%v°0
%0°0€-
%6Y
%6°Th
%80T
%19
%0
%S0T~
%ET
%10

%'y
%0°6E-
%1

%6°0-
%8'T
%V'v

V88°LET'T

¥80°20T

007'STT
00t'60€
007809

969'vSv'e

€56°€8

(szT'0EE)

704'6S
00Z's8T
LvT'89
794°8¢
¥€0's
(cov'sy)
9£0°C6

00S‘ET

EVL'0LE'T

000°0ST'T

EVL0TT'T

(tzoze)

6SE'£2TS
9s¥'06L

SJUELEA

000'T00‘EE

0oe'vee'e
000°€0Z’s
005°S9€‘9
00Z'80T'1T

910'528°'9L

SZT'EIT'0C
SL8'69L
6€L°L8T'T
8€TLT9
98’169
LST'619
UY'TYTT
VLT'YTY
9€0'0v0'v
8¥Z7'99€°0T

164'TTL9S
(000°008°T)
T6'T1S'8S

LELLTLOT
PIE'E60°6T
0vL'00L°8T

198png pasodold
0¢-610C AJ

9IT'€981€

9rz'eel’e
008'¥80°E
0019509
000°009°0T

0ZE'0LE VL

zLez’'e20'0T
000°00T'T
L€0'8TT'T
8E6'TEY
6€T°629
S6E0Y9
8EP'IET'T
LLST9Y
000°8¥76°€
8v£°7SE0T

8Y0'TVE VS
{000°056'2)
8Y0°162°LS

808vT8'0T
956'695°8C
S8T0T6'LT

358png pasihed
1810 M

syjouag a8uuig |ejo]

Sjyousg IS0 IV

Vo4

SUOIINGLIUOY JUBWBINRY
weiSo.4 |EAPAN
Siysusy yels

sauejes |e1o)

Sollejes swi] -[|nd4 ueys 13Y1o
sjuswAhed SAIUIDU| JUBWAINSY AjJe]
Sale[es Jaylo IV

sdp-07) 993)|0) J3Y10 73 IUSPMIS ‘sioIN]
sw)| papuaixj

SWIUBAQ pue awij-Jed pauisse))
Jeuoissajoid/Atoleioge awi[-Hed
SILIEJES [RUOIIONIISU| HPAIJUON
UOoIIINIISU| JIPRLD) JSWWNS

Saue|eS UPRI) PROJIDAQ ' BWiL-Hed

SoLiejes swii-|jng 3aN
spung pasdeq paafold ss91
salle|es awi]-jind |e1o0l

Salle|es [eIUIPYUO) 73 PaIYISSe) Swil-||nd
sauees Ajnoeg awi]-|ng

SSLIBJES SAIIESIVIWPY Bwi]-|jnd

EPEES

+ SISNIdX3 DNILVYIAO

193png pasinay 6T0Z-8TOZ A4 YHm pasedwio) 328png pasodoid 0Z0Z-6TOZ JedA [edsid

elydjapejiyd jo 283j0) Anunwiwo)



%E'E LBETTT'Y SELLST'EET 8€EE'9E0'62T SISNIdX3I ONILYYILO TVIOL

%00 s 000008 000°008 ssauisng ano dnliamod
%T°E SOT'veEY L68'VT'vT 269'066°ET sasuadx3 JaY30 IV [e30L
%CLT £10°€S€E SL0°0TY'C 866°950C sasuadx3z 13410
%9'vc-  (95€'S9T) LTT80S €L¥'EL9 Sunjnsuo)
%0°7C 9T/'€6 ¥82°0TS 8959z sneday g aoueUSUIRIN
%9'22-  (000°£ST) 000'TTH 000895 s924 |eSa]
%8°0 0019 00ot'seL 00g‘62L 2JueInsu)
%9'86LT  TE6'8LE 000°00Y 890°TC Adud3unuo) |eluawyedaq 13 (RUOINMISY|
%V €- (z15'LY) 8GL'6TET 0LT°LLET jood-saiddng
%T V- (zosz¢) 0SZ'S6L'T 7SL'TLB'T Suisiuanpy pue sSojele)
%E L~ (T96'v9T) €07°880°C ¥9T°€S'C SRJIAIBS PIIRIIUOT
%Y'S TTLY1C 018927y 660°CT0Y asemyos g uawdinb3 pasesa

S95Usdxd ISI0 [V

%'T Z19'v6T 228'902'8 01’2108 sasuadxg Ayjoeq jeyol
%E'T- (196°2€) TI8'€EST TLL'995°T sasuadx3 Anjdes 1230 IV
%0 v9.'6S 969°09S'T 2€6'00S'T Suiuea|) paesuoy
%E'S SYT'SOT SP1°'S80°C 000°086'T AlIndas paesuo)
%CE 9979 0LT'L20°C 90Sv96°T

O9JUELIBA 198png pasodold 198png pasiAsy
0Z-6T0C Ad 6T-8T0C Ad

123png pasinay 6T0Z-8T0Z Ad Yum pasedwo) 103png pasodoid 0Z0Z-6T0Z 1824 [e3sHd
elydjape|iyd jo 2834103 Auunwwo)



