MINUTES OF THE BOARD OF DIRECTORS

June 13, 2024

A meeting of the Connecticut Student Loan Foundation’s Board of Directors was held on Thursday,
June 13, 2024 at 12:30 p.m., virtually via video conference. *

Members Present:

Dr. Peter Lisi, Chair of the Board

Laura M. Baker (designee of the Connecticut Chief Workforce Ofﬁcer)
Bettina Bronisz (designee of the Connecticut Treasurer)
Martin L. Budd

Andrew Foster -
Michael Izadi (designee of the Connecticut OPM Acting Se“

Julie B. Savino, Vice Chair “
Jeanette Weldon, Executive Director, CHEFA/CHES “
State Colleges and Un

Members Absent:
Kerry A. Kelley (designee of the President of Conne
Estela Lopez

ities)

Other Attendees:
Denise Aguilera, General Counsel, CHEFA
Kevin Barry, Senior Accounta
Charles Bodie, Managing
Rebecca Hrdlicka, Sen
Joshua Hurlock Depu

Finance a

* All attendees participated in the meeting via conference telephone that permitted all parties to hear
each other
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II.

III.

Iv.

Call to Order
Mr. Lisi called the meeting to order at 1:06 p.m.

Approval of Minutes:
Ms. Aguilera requested that a typo be changed in the minutes such that the Contribution to
CHESLA'’s Scholarship Program now reads “June 2024” instead of “June 2023

Ms. Savino moved to approve the corrected minutes from the March 13, 2024, board meeting,
which was seconded by Mr. Izadi. The motion passed unanimously, with Mr. Budd abstaining as
he was absent at that meeting.

F
Executive Directors Report SAavan
Ms. Weldon noted that there was nothing specifi Mcussw the current meeting.

Loan Loss Reserve Analysis
Mr. Schwartz explained that the Loan L
prior year, which involved looking at both
for each. The results of the analysis recomm se for the FFELP
portfolio and a $101,000 decre I

serve Analysis was co ed in a manner like the

Mr. Budd moved to approve the d, which was seconded by Mr. Foster.
The motion passed unanimously.

paydowns and the estimated total
as used as the previous year by examining recent
out over the next year.

receivable balance is slated to be $2.4 million
une 2024 estimated bonds payable is slightly over

ncome for the current year is expected to be $7.0 million,
the budgeted amount. For the upcoming year, interest income is
ch represents a $2.5 million decline year over year. This decline is
loan receivables balance. Bond interest expense this year is projected
ightly below what was budgeted. For the upcoming year, bond interest
the bonds continue to pay down.

to be $4.5 million,
is expected to decreas

Net change in position before extraordinary items for the current year is looking to come in at $1.6
million, which exceeds the current year budget by $1.7 million. This variance is largely the result
of loan interest income coming in well above budget. The only extraordinary item in the current
year is the $500,000 scholarship program release. The only budgeted extraordinary item for the
upcoming year is the annual $500,000 release for the CHESLA scholarship program.

Mr. Budd moved to approve the budget as presented. Ms. Savino seconded, and the motion passed
unanimously.
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VI

VIIL

Financial Report

A. March 31, 2024

Mr. Barry reviewed the financials for the quarter ended March 31, 2024. Unrestricted assets
decreased by about $776,000 from this period last year because of funds being transferred to
CHESLA initiatives. Loans receivable decreased by $18.2 million, due to continued student
loan repayments. Bonds payable also decreased by $15.9 million as CSLF continues to use
available trust cash to redeem its liabilities. Mr. Barry pointed out that due to additional excess
cash being available, the bond paydowns is scheduled to increase in the coming months. Total
net position was $20.5 million, down from $23.5 million the prior fiscal year, again due

A,

primarily to cash releases to CHESLA last year. y 3

Loan interest income was $5.1 million during the fi ear, compared to $4.5 million last
year, with the increase attributed to higher interest rates and the quarterly SAP accrual
becoming a receivable instead of the usual payable. Bon est expense was $3.4 million,
up from $3.1 million last year, also due t rest rate increases. Overall, change in net

MarchhTotal redemptions

n last quarter. monsisted of $3.5
006 A-2 tranche. The outstanding bond
5 million, representing a 7% decline.

B. Bond Redemption Activity
Mr. Schwartz reviewed the bond activity for t
for the quarter equaled $4.8 milli

Respectfully Submitted by:

Jeanette Weldon, Executive Director
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