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Mission of the Authority

The mission of the Minnesota Higher Education Facilities Authority is to assist eligible institutions of higher
education in the State of Minnesota in financing their capital needs in an efficient and cost-effective

manner.

Within the framework of Minnesota statues 136A.25—136A.42, the Authority works to assist educational
institutions primarily through the issuance of tax-exempt debt obligations on their behalf. The Authority
also actively seeks to develop financing programs that may be of benefit to institutions and shall make its
staff and technical resources available to institutions whenever the application of those resources may prove
beneficial in the development or implementation of institutional debt financing plans. The Authority shall,
where appropriate, actively seek to have laws and regulations amended to empower the Authority to provide
such assistance. The Authority will also endeavor to inform and update educational institutions on the
various strategies of debt financing, refinancing, post sale compliance, and legal or regulatory challenges to

the debt issued for the benefit of the educational institution.

The Authority shall conduct its activities in strict accordance with all applicable laws and regulations. The
Authority will not act as a regulatory body with respect to the internal policies and activities, financial or
otherwise, of any educational institution, except as may be required by law and prudent fiscal policy in the

course of providing assistance to such educational institutions.
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MHEFA Staff

Barry W. Fick, Executive Director
Amanda G. Lee, Operations Manager

FY2023 Municipal Advisor

Blue Rose Capital Advisors
Minneapolis, MN
Minneapolis College of Art and Design, Series 2023A
Minneapolis College of Art and Design, Series 2023B

FY2023 Bond Counsel

Fryberger, Buchanan, Smith & Frederick, P.A.
Duluth, Minnesota
Minneapolis College of Art and Design, Series 2023A
Minneapolis College of Art and Design, Series 2023B

FY2023 Independent Auditor

BerganKDV, Ltd.

Minneapolis, Minnesota
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MHEFA Board Members

Gary D. Benson, FY2023 MHEFA Chair
Member with Construction Experience
Director of Project Planning & Development
Kraus-Anderson Construction Company
Resident of New Brighton, Minnesota

Term Expires January 2027

Paul Cerkvenik
Ex-officio, Non-voting Member

President, Minnesota Private College Council

Mikeya Griffin

General Member

Executive Director, Rondo Community Land Trust
Resident of Saint Paul, Minnesota

Term Expires January 2026

Mary F. lves

Member Residing Outside of Metro

Member with Higher Education Affiliation
Emeritus Trustee of the College of St. Scholastica
Real Estate Agent and Business
Owner-Operator of Hospitality Properties
Resident of Grand Rapids, Minnesota

Term Expires January 2024

Bonnie M. Anderson Rons,
FY2023 MHEFA Vice-Chair
General Member
Retired Banker
Resident of Rosemount, Minnesota

Term Expires January 2027

David Rowland, FY2023 MHEFA Secretary
Member with Municipal Finance Experience
Executive Vice President, Co-Chief Investment
Ofhcer, The Travelers Companies, Inc.

Resident of Edina, Minnesota

Term Expires January 2025

Nancy Sampair

General Member

Retired Banker

Resident of Saint Paul, Minnesota

Term Expires January 2026

Raymond VinZant, Jr.

Member Residing Outside of Metro
Founder, Midway Vo-Tech, Saint Paul
Resident of Wyoming, Minnesota
Term Expires January 2024

Mary Thao

Member with Higher Education Affiliation
Vice President and Controller, Finance &
Administration, St. Catherine University
Resident of Circle Pines, Minnesota

Term Expires January 2025

Poawit Yang
Ex-officio Member
Chief Financial Officer, Minnesota Office of Higher

Education
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Letter from the Board Chair

Greetings:

On behalf of the Minnesota Higher Education Facilities Authority and its borrowers, | am pleased to present
the Authority’s Annual Report for the fiscal year ended June 30, 2023, including audited financial
statements. This Report includes information about the Authority services provided to nonprofit institutions

of higher education in the State of Minnesota.

The Authority’s mission is to provide conduit financing assistance and related services for capital projects of
those colleges and universities, generally through tax-exempt financing. The Authority receives no federal or
state financial support for its operating or financing operations. The Authority provides its services to
Minnesota’s nonprofit colleges and universities at no cost to Minnesota taxpayers. The bonds the Authority
issues are not backed by either direct or indirect credit of the State. All Authority operating expenses are

paid through fees assessed to borrowers in connection with each school’s respective financing.

In fiscal year 2023, the Authority completed two financings totaling $18,373,000, both for the Minneapolis
College of Art and Design. At the end of the fiscal year 2023, the total principal outstanding for Authority-
issued debt was: $1,071,553,424. The current statutory limit on outstanding debt issued by the Authority is
$1.3 billion. The annual volume of bonds the Authority issues fluctuates with market conditions and
institution needs. Throughout the year, the Authority provides ongoing services that enhance the financing

assistance provided to Minnesota nonprofit colleges and universities.

The Authority proudly serves as a consistent source of financing assistance and related services to
Minnesota’s nonprofit colleges and universities. During fiscal year 2023, the Authority held a delayed fiscal
year 2022 conference that was held in August, and a fiscal year 2023 conference that was held in April to
bring together college and university leaders, industry representatives, and Authority partners for important
higher education topic discussions. As we have since 1971, through the combined efforts of the Authority
Board Members, staff and advisors, the Authority will continue to provide service to our borrowers and the

industry in an efficient and cost-effective manner.

Respectfully submitted, m1 M I N N e S 0 TA

HIGHER EDUCATION
FACILITIES AUTHORITY

Gary D. Benson

Chair, Fiscal Year 2023



Colleges and Universities with Bond Issues Outstanding

Augsburg University

§ Series Eight-E issued April 2015 in the amount of $12,400,000 as a Private Bank Placement. The

proceeds were used to refund the Series Six-J1 Bonds.

§  Augsburg Series 2016A in the amount of $32,240,000 and Series 2016B in the amount of
$13,680,000 issued December 2016. The proceeds were used to finance a portion of a Science,

Business and Religion Center.

§ Augsburg Series 2019 issued August 2019 in the amount of $2,920,000 as a Private Bank Placement.
The proceeds were used to refund the Series Six-J2 and Seven-G Bonds.

Bethel University

§ Bethel Series 2017 issued July 2017 in the amount of $44,565,000. The proceeds were used for the

renovation of four residence halls and to refund the Series Six-R Bonds.

Carleton College

§ Carleton Series 2017 issued May 2017 in the amount of $124,900,000. The proceeds were used for
the construction of several campus buildings, various utility infrastructure improvements, and to refund

the Series Five-G, Series Six-T and Series Seven-D Bonds.

College of Saint Benedict

§ Series Seven-T issued January 2013 in the amount of $5,235,000 as a Private Bank Placement. The

proceeds were used to refund the Series Five-W Bonds.

§ Series Eight-Kissued April 2016 in the amount of $34,360,000. The proceeds were used to finance
improvements on the campus including acquisition and renovation of three buildings, renovation of
academic, residential and library buildings, development of sports fields, upgrades to the power plant and

other improvements.

§ Saint Benedict Series 2017 issued December 2017 in the amount of $8,605,000. The proceeds were
used to refund the Series Six-V and Seven-M Bonds.



Colleges and Universities with Bond Issues Outstanding

The College of St. Scholastica

§ Series Seven-R issued October 2012 in the amount of $9,380,000. The proceeds were used to refund
the Series Five-R Bonds.

§ St. Scholastica Series 2019 issued September 2019 in the amount of $29,075,000. The proceeds were
used to refund the Series Six-S, Seven-H and Seven-J Bonds.

Concordia University, St. Paul

§ Series Six-Q issued October 2007 in the amount of $18,155,000. The proceeds were used for the

construction a 300-bed residence hall.

Gustavus Adolphus College

§ Series Seven-W issued July 2013 in the amount of $11,410,000. The proceeds were used to refund the
Series Five-X Bonds.

§ Gustavus Series 2017 issued September 2017 in the amount of $52,515,000. The proceeds were used
to refund the Series Seven-B Bonds and to renovate and expand two science and fine arts buildings on

campus.

Hamline University

§ Hamline Series 2017B issued December 2017 in the amount of $34,650,000. The proceeds were used

to refund the Series Seven-E and Series Seven-K2 Bonds.

§ Hamline Series 2021 issued June 2021 in the amount of $9,725,000 as a Private Bank Placement. The
proceeds were used to refund the Series Seven-Y2 Note ,to renovate a residence hall, and for the

conversion of the north campus heating system from high pressure steam to low pressure steam.



Colleges and Universities with Bond Issues Outstanding

Macalester College

§ Series Three-Z issued September 1994 in the amount of $6,660,000. The proceeds were used for the

expansion of the College’s athletic fields and other renovations on the campus.

§ Series Five-Q issued February 2003 in the amount of $15,300,000. The proceeds were used for the
renovation, refurnishing and data wire upgrades to Doty Hall, Wallace Hall and Turck Hall and to install
fire sprinkler systems in Doty, Wallace, Turck, Bigelow, Dupre, 30 Macalester and Kirk Halls.

§ Series Eight-J issued October, 2015 in the amount of $22,660,000. The proceeds were used to
refund a portion of the Series Six-P Bonds and to finance a number of infrastructure renovation and

improvements on the campus.

§ Macalester Series 2017 issued November 2017 in the amount of $40,315,000. The proceeds were
used to refund the Series Six-P and Seven-| Bonds and to construct a new theater, dance and art

building on campus.

§ Macalester Series 2021 issued April 2021 in the amount of $12,870,000. The proceeds were used to
refund the Series Seven-S bonds and partially fund the replacement of several roofs on the Macalester

campus.

Minneapolis College of Art and Design

§ Series Eight-D issued March 2015 in the amount of $7,845,000. The proceeds were used to refund
the Series Six-K Bonds and Series Six-Z Notes.

§ Minneapolis College of Art and Design (“MCAD?”) Series 2018 issued May 2018 in the amount of
$3,643,000 as a Private Bank Placement. The proceeds were used for roof repair and renovation of

studio and classroom space.

§ MCAD Series 2022 issued March 2022 in the amount of $1,500,000 as a Private Bank Placement.

The proceeds were used to purchase two properties adjacent to campus.

§ MCAD Series 2023A issued June 2023 in the amount of $13,120,000 as a Private Bank Placement.
The proceeds were used to acquire an apartment building adjacent to the College campus, which will be

converted to student housing, administrative space and gallery space for use by the College.

§ MCAD Series 2023B issued June 2023 in the amount of $5,253,000 as a Private Bank Placement.
The proceeds were used to fund a portion of the acquisition cost and transaction and conversion

expenses for the apartment building purchased with the Series 2023A proceeds.



Colleges and Universities with Bond Issues Outstanding

Mitchell Hamline School of Law

§ Mitchell Hamline School of Law Series 2022A issued March 2022 in the amount of $12,425,000. The
proceeds were used to refinance Series 7-V and to finance a portion of various campus construction

projects and improvements.

§  Mitchell Hamline School of Law Series 2022B issued March 2022 in the amount of $998,000. The

proceeds were used to finance the Series 7-Swap Termination payment.

Saint John’s University

§ Series Eight-H issued August 2015 in the amount of $13,815,000. The proceeds were used to refund
the Series Six-G Bonds.

§ Series Eight-l issued December 2015 in the amount of $18,275,000. The proceeds were used for the

construction of a Learning Commons building and improvements to the Alcuin Library.

§ Saint John’s Series 2017 issued September 2017 in the amount of $7,595,000. The proceeds were used
to refund the Series Six-U Bonds.

§ Saint John’s Series 2021 issued June 2021 in the amount of $21,560,000. The proceeds were used to
demolish an existing residence hall and construct a new residence facility in its place, reimburse the
University for renovations already completed to the University’s Science Center, renovate two floors of
a residence hall, construct a pedestrian bridge connecting lower campus and upper campus across
Stumpf Lake, and various capital improvement and renovation projects on existing residence facilities

and student commons on campus.

Saint Mary’s University of Minnesota

§ Saint Mary’s Series 2017A in the amount of $5,546,000 issued June 2017 as a Private Bank
Placement. The proceeds were used for the construction of a three-story science and learning center of

approximately 50,000 square feet.



Colleges and Universities with Bond Issues Outstanding

St. Catherine University

§ St. Catherine Series 2018A issued September 2018 in the amount of $49,770,000. The proceeds were
used to refund the Series Five-N2 Bonds, Series Eight-B Note, and to provide funding for a portion of

new construction projects on the University’s Saint Paul campus.

§ St. Catherine Series 2018B issued September 2018 in the amount of $20,765,000. These Bonds were

issued as taxable and the proceeds were used to refund the Series Seven-Q Bonds.

St. Olaf College

§ Series Eight-G issued July 2015 in the amount of $53,745,000. The proceeds were used to refund

portions of the Series Six-O and Five-M2 Bonds and for the renovation of various campus buildings.

§ Series Eight-N issued September 2016 in the amount of $22,845,000. The proceeds were used to

refund a portion of the Series Seven-F Bonds.

§ St. Olaf Series 2021 issued March 2021 in the amount of $57,335,000. The proceeds were used to
fund construction of a residential tower, construction and furnishing of ten townhome residences, and

renovations to an existing residential building.



Colleges and Universities with Bond Issues Outstanding

University of St. Thomas

8

Series Seven-U issued March 2013 in the amount of $25,685,000. The proceeds were used to refund
the Series Five-L and the Series Five-Z Bonds.

Series Seven-Z issued March 2014 in the amount of $24,210,000 as a Private Bank Placement. The

proceeds were used to refund the Series Five-Y Bonds.

Series Eight-L issued March 2016 in the amount of $55,355,000. The proceeds were used to refund
the Series Six-W and Six-X Bonds.

St. Thomas Series 2017A issued December 2017 in the amount of $60,750,000. The proceeds of were

used to refund the Series Seven-A Bonds.

St. Thomas Series 2017B issued December 2017 in the amount of $8,220,000 as a Private Bank

Placement. The proceeds were used to refund the Series Seven-O Bonds.

St. Thomas Series 2019 issued May 2019 in the amount of $80,525,000. The proceeds were used to
construct, equip, and furnish two new residence halls, including the demolition of a current residence

hall and faculty residence.

St. Thomas Series 2020A issued July 2020 in the amount of $9,610,000 as a Private Bank Placement.
The proceeds were used to refund the St. Thomas Series 2017C Note.

St. Thomas Series 2020B issued July 2020 in the amount of $9,135,000 as a Private Bank Placement.
The proceeds were used to renovate a residence hall and the Child Development Center/Center for

Well-Being.

St. Thomas Series 2022A Green Bonds issued June 2022 in the amount of $60,720,000. The
proceeds were used to fund a LEED Gold certified STEAM (Science, Technology, Engineering, Arts,
Math) building.

St. Thomas Series 2022B issued June 2022 in the amount of $70,280,000. The proceeds were used to
fund renovation of several buildings on campus and to fund the acquisition of land for future Athletic

Complex projects.
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Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinions

We have audited the financial statements of the Minnesota Higher Education Facilities Authority,
Eagan, Minnesota, as of and for the year ended June 30, 2023, and the related notes to the basic financial
statements, which collectively comprise the Authority’s basic financial statements as listed in the Table of

Contents.

In our opinion, the accompanying financial statements present fairly, in all material respects, the respective
financial position of Minnesota Higher Education Facilities Authority, Eagan, Minnesota, as of June 30,
2023, and the respective changes in financial position and its cash flows thereof, for the year then ended in

accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Minnesota Higher Education Facilities Authority and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that

the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

The management of Minnesota Higher Education Facilities Authority 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, which raise substantial doubt about the Authority’s ability to continue as
a going concern for twelve months beyond the financial statement date, including any currently known

information that may raise substantial doubt shortly thereafter.



Independent Auditor’s Report

Auditor’s Responsibilities for the Audit of the FinancialStatements

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 auditor's report that includes our
opinions. 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:
T Exercise professional judgment and maintain professional skepticism throughout the audit.

T 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.

T 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 Authority's internal control. Accordingly, no such opinion is expressed.

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

statements.

T Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, which
raise substantial doubt about the Authority’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.



Independent Auditor’s Report

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the Management's
Discussion and Analysis, which follows this report letter, and Required Supplementary information as listed
in the Table of Contents be presented to supplement the basic financial statements. Such information is the
responsibility of management and, although not a part of the basic financial statements, is required by the
Government Accounting Standards Board (GASB), who considers it to be an essential part of financial
reporting for placing the basic financial statements in an appropriate operational, economic, or historical
context. We have applied certain limited procedures to the Required Supplementary Information in
accordance with auditing standards generally accepted in the United States of America, which consisted of
inquiries of management about the methods of preparing the information and comparing the information for
consistency with management’s responses to our inquiries, the basic financial statements, and other
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion or
provide any assurance on the information because the limited procedures do not provide us with sufficient

evidence to express an opinion or provide any assurance.

Report on Summarized Comparative Information

The financial statements include partial prior year comparative information. Such information does not
include all of the information required to constitute a presentation in accordance with accounting principles
generally accepted in the United States of America. Accordingly, such information should be read in
conjunction with the Authority's financial statement for the year ended June 30, 2022, from which such

partial information was derived.

We have previously audited the Authority's 2022 financial statements and our report, dated September 29,
2022, expressed an unmodified opinion on the financial statements of the Authority. In our opinion, the
summarized comparative information presented herein as of and for the year ended June 30, 2022, is

consistent, in all material respects, with the audited financial statements from which it has been derived.

BerganKDV, Ltd. Minneapolis, Minnesota
September 15, 2023



Management Discussion and Analysis

This discussion and analysis of the financial performance of the Minnesota Higher Education Facilities
Authority (the Authority) is supplementary information required by the Government Accounting Standards
Board (GASB). It introduces the basic financial statements and provides an analytical overview of the

Authority's financial activities for the fiscal year ended June 30, 2023.

The Authority was created by the Minnesota legislature in 1971 (Sections 136A.25 through 136A.42,
Minnesota Statutes) to assist Minnesota nonprofit institutions of higher education with their capital
financing needs. The Authority consists of eight members appointed by the Governor, a representative of
the Minnesota Office of Higher Education, and the President of the Minnesota Private College Council is
an advisory, non-voting, ex-officio member. The Authority employs two full-time staff. To maintain strong
internal control procedures and policies, the staff segregates duties as much as possible to protect the
financial integrity of all activities. Procedures and policies have been developed and documented to

safeguard the Authority’s assets. These procedures and policies are regularly reviewed and updated.

The Authority is authorized to issue revenue bonds whose aggregate outstanding principal amount at any
time cannot exceed a statutory limit of $1.3 billion. The Authority has had 247 issues (including refunded
and retired issues) totaling over $3.31 billion of which $1,071,553,424 is outstanding as of June 30, 2023.
Bonds issued by the Authority are payable only from the loan repayments, rentals, and other revenues and
moneys pledged for their payment. The bonds of the Authority do not represent or constitute a debt or
pledge of the faith or credit or moral obligation of the State of Minnesota. The operations of the Authority
are financed from fees paid by the participating institutions and investment income. The Authority has no
taxing power. The Authority receives no funding from the State of Minnesota. All bond issuance costs are

paid by the borrower institution.

Educational institutions eligible for assistance by the Authority are primarily private nonprofit educational
institutions authorized to provide a program of education beyond the high school level. Public community
and technical colleges in the State are also eligible for assistance, but only for financing of child-care and
parking facilities. In addition, pursuant to special legislation, the Authority has twice issued bonds on behalf

of a public community college to finance student housing facilities.
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Management Discussion and Analysis

The Authority may issue bonds for a broad range of projects, including facilities for housing, academic,
athletic, and administrative purposes, parking, student centers and other buildings and equipment to be used
for instruction, research, or operations. The Authority is also authorized to issue revenue bonds for refunding

outstanding bonds of the Authority and any other outstanding debt.

An annual conference on higher education finance issues has been offered for many years by the Authority.
During fiscal year 2022, the Authority held a delayed conference for 2022 in August 2022 and held an
April 2023 conference, resulting in two conferences held in FY2023.

The Authority regularly reviews its policies and procedures to effectively provide financing assistance to
Minnesota's nonprofit colleges and universities. It is through the concerted efforts of the borrowers, the
Authority's staff, advisors, and members, as well as other public finance professionals, that tax-exempt
financing continues to be a vital tool for higher education. The Authority works with all these groups to

continue providing affordable ﬁnancing to the private colleges and universities.



Management Discussion and Analysis

Overview of the Financial Statements

The three basic statements presented within the financial report are as follows:

§ Statements of Net Position

B This statement presents information reflecting the Authority's assets, deferred outflows of
resources, liabilities, deferred inflows of resources, and net position. Net position represents the
amount of total assets and deferred outflows of resources less total liabilities and deferred
inflows of resources. The statement of net position is categorized as to current and noncurrent
assets and liabilities. For purposes of the financial statements, current assets and liabilities are
those assets and liabilities with immediate liquidity or which are collectible or becoming due

within one year of the statement date.
§ Statement of Revenues, Expenses, and Changes in Net Position

B This statement reflects the operating revenues and expenses during the year. Operating
revenue is from administrative fees charged to colleges and universities. The change in net

position for an enterprise fund is similar to net profit or loss for any other business enterprise.
§ Statement of Cash Flows
B The statement of cash flows is presented on the direct method of reporting which reflects cash

flows from operating, capital, and investing activities. Cash collections and payments are

reflected in this statement to arrive at the net increase or decrease in cash for the year.



Management Discussion and Analysis

The following summarizes the financial position and results of operations of the Authority for the years ended

June 30,2023 and 2022.

Assets
Current assets

Noncurrent assets

Total assets

Deferred Outflows of Resources

Deferred outflows of resources related to pensions

Liabilities
Current liabilities

Long term liabilities
Total liabilities

Deferred Inflows of Resources

Deferred inflows of resources related to pensions

Net Position
Invested in capital assets

Unrestricted
Total Net Position

Operating Revenues
Operating Expenses
Operating Gain (Loss)

Nonoperating Revenues (Expenses)
Interest income
Net increase/(decrease) in fair value of investments
Interest expense

Total nonoperating revenues (expenses)
Change in Net Position

Net Position
Beginning of year

End of year

2023 2022
$ 2,188,220 $ 2,192,867
203,411 19,925
2,391,631 2,212,792
39,078 47,160
64,728 44,988
207,084 16,028
271,812 61,016
15,933 87,974
27,806 737
2,115,158 2,110,225

$ 2,142,964 $ 2,110,962
$ 476,407 $ 484,264
(493,007) (420,698)
(16,600) 63,566
46,751 17,053
8,626 (38,016)
(6,775) (1,525)
48,602 (22,488)
32,002 41,078
2,110,962 2,069,884

$ 2142964 $ 2110962
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Financial Highlights
The Authority completed two financings in fiscal year 2023 with a total principal amount of $18,373,000.



