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See “RATING” herein.

In the opinion of Nixon Peabody LLP, New York, New York, Bond Counsel, under existing law and assuming
compliance with the tax covenants described herein, and the accuracy of certain representations and certifications
made by the Issuer and the University, described herein, inlerest on the Series 2019 Bonds (as defined herein) is
excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986,
as amended (the “Code”). Bond Counsel is also of the opinion that such interest is not treated as a preference item in
calculating the alternative minimum tax imposed under the Code. Bond Counsel is further of the opinion that interest
on the Series 2019 Bonds is exempt from personal income taxes imposed by the State of New York and its political
subdivisions. See “Tax Matters” herein regarding certain other tax considerations.
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LOCAL DEVELOPMENT CORPORATION
REVENUE BONDS, SERIES 2019
(ADELPHI UNIVERSITY PROJECT)

Dated: Date of Delivery Due: February 1, as shown on the inside cover

The above-referenced bonds (the “Series 2019 Bonds”) are special obligations payable solely out of the revenues or
other receipts, funds or monies of the Town of Hempstead Local Development Corporation (the “Issuer”) pledged therefor
or otherwise available to The Bank of New York Mellon, as trustee (the “Trustee”), for the payment thereof, including those
derived under a Loan Agreement, dated as of May 1, 2019, between the Issuer and Adelphi University (the “University” or
“Adelphi”™).

Capitalized terms used in this Official Statement (including this cover page) shall have the meanings ascribed to such
terms in Appendix C hereto unless otherwise specified herein.

The Series 2019 Bonds are issuable only in fully registered form, without coupons, and when issued, will be registered
in the name of Cede & Co., as nominee for The Depository Trust Company, New York, New York (“DTC”). Purchases of
beneficial interests in the Series 2019 Bonds will be made in book-entry only form, in the denomination of $5,000 or any
integral multiple thereof. Purchasers of beneficial interests will not receive certificates representing their interest in the
Series 2019 Bonds. So long as Cede & Co. is the Bondowner, as nominee of DTC, references herein to the Bondowners or
registered owners shall mean Cede & Co., as aforesaid, and shall not mean the Beneficial Owners (as defined herein) of the
Series 2019 Bonds. See “THE SERIES 2019 BONDS - Book-Entry Only System” herein.

The Series 2019 Bonds will be dated and will bear interest from the date of delivery thereof. Interest on the Series
2019 Bonds will be payable semiannually on August 1 and February 1 of each year, commencing August 1, 2019. Principal
of, Sinking Fund Payments for, Redemption Price of, and interest on the Series 2019 Bonds will be paid directly to DTC by
The Bank of New York Mellon, as Trustee and Paying Agent. So long as DTC or its nominee, Cede & Co., is the Bondowner,
disbursement of such payments to the DTC Participants is the responsibility of DTC and disbursement of such payments
to the Beneficial Owners is the responsibility of the DTC Participants and the Indirect Participants, as more fully described
herein.

The Series 2019 Bonds are subject to optional redemption, mandatory sinking fund redemption and extraordinary
redemption, without premium, prior to maturity. See “THE SERIES 2019 BONDS - Redemption to Prior Maturity” herein.

THE SERIES 2019 BONDS ARE SPECIAL OBLIGATIONS OF THE ISSUER AND NEITHER THE STATE
OF NEW YORK, NOR ANY MUNICIPALITY OF THE STATE (INCLUDING WITHOUT LIMITATION, THE TOWN
OF HEMPSTEAD, NEW YORK) IS OBLIGATED TO PAY, AND NEITHER THE FULL FAITH AND CREDIT NOR
THE TAXING POWER OF THE STATE OF NEW YORK OR ANY MUNICIPALITY OF THE STATE (INCLUDING
THE TOWN OF HEMPSTEAD, NEW YORK) IS PLEDGED TO THE PAYMENT OF PRINCIPAL OF, SINKING
FUND PAYMENTS FOR, REDEMPTION PRICE OF, OR INTEREST ON THE SERIES 2019 BONDS. THE SERIES
2019 BONDS ARE PAYABLE SOLELY FROM AND ARE SECURED BY RECEIPTS AND REVENUES OF THE
ISSUER UNDER THE LOAN AGREEMENT AND OTHER MONIES AVAILABLE THEREFOR AS DESCRIBED
HEREIN. THE ISSUER HAS NO TAXING POWER.

The Series 2019 Bonds are offered when, as and if issued by the Issuer and accepted by the Underwriter subject to
prior sale, withdrawal or modification of the offer without notice, and subject to the approval of legality by Nixon Peabody
LLP, New York, New York, Bond Counsel. Certain legal matters will be passed upon for the University by its counsel,
Farrell Fritz, P.C., Uniondale, New York, for the Issuer by its counsel, Ryan, Brennan & Donnelly LLP, Floral Park, New
York and for the Underwriter by its counsel, Hawkins Delafield & Wood LLP, New York, New York. It is expected that the
Series 2019 Bonds in definitive form will be available for delivery through the facilities of DTC on or about May 9, 2019, in
New York, New York, against payment therefor.
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Dated: May 3, 2019



$24,985,000
TOWN OF HEMPSTEAD LOCAL DEVELOPMENT CORPORATION
REVENUE BONDS, SERIES 2019
(ADELPHI UNIVERSITY PROJECT)

MATURITIES, AMOUNTS, INTEREST RATES, PRICES, YIELDS AND CUSIP NUMBERS

Due Principal Interest CUSIP
February 1 Amount Rate Price Yield Number'
2020 $ 805,000 4.000% 101.639 1.720% 424682JV5
2021 840,000 4.000 103.810 1.750 424682JW3
2022 870,000 4.000 105.883 1.780 424682JX1
2023 905,000 4.000 107.820 1.820 424682JY9
2024 940,000 4.000 109.640 1.860 424682]76
2025 980,000 4.000 111.228 1.920 424682KA9
2026 1,020,000 4.000 112.662 1.980 424682KB7
2027 1,065,000 5.000 120.980 2.050 424682KC5
2028 1,120,000 5.000 122.744 2.130 424682KD3
2029 1,175,000 5.000 123.902 2.250 424682KE1
2030 1,230,000 5.000 122.628° 2.380" 424682KF8
2031 1,290,000 5.000 121.465° 2.500" 424682KG6
2032 1,355,000 5.000 120.507° 2.600" 424682KH4
2033 1,430,000 5.000 120.031° 2.650" 424682KJ0
2034 1,500,000 5.000 119.557° 2.700" 424682KK7

$8,460,000 4.000% Term Bond Due February 1, 2039, Price: 107.504%*, Yield: 3.100%%*, CUSIP Number: 424682KL5"

T CUSIP data herein are provided by CUSIP Global Services (“CGS”), operated on behalf of the American Bankers Association
(the “ABA”) by S&P Global Market Intelligence, a division of S&P Global Inc. This data is not intended to create a database
and does not serve in any way as a substitute for the CGS database. The CUSIP numbers are included solely for the
convenience of Bondholders of the Series 2019 Bonds. CUSIP numbers assigned to securities may be changed during the term
of such securities based on a number of factors, including, but not limited to, the refunding or defeasance of such securities or
the use of secondary market financing products. The CUSIP numbers are subject to being changed after the issuance of the
Series 2019 Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of a
maturity or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by Bondholders
that is applicable to all or a portion of the Series 2019 Bonds. Neither the University nor the Issuer is responsible for the
selection or use of the CUSIP numbers, and no representation is made as to their correctness on the Series 2019 Bonds or as
indicated above.

* Denotes price and yield calculated to February 1, 2029 call date.
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No person has been authorized to give any information or to make any representations not contained in this Official
Statement and, if given or made, such information or representations must not be relied upon as having been authorized by the
Issuer, the University, the Trustee or the Underwriter. This Official Statement does not constitute an offer to sell or the
solicitation of an offer to buy nor shall there be any sale of the Series 2019 Bonds by any person in any jurisdiction in which such
offer, solicitation or sale is not authorized or in which it is unlawful to make such offer, solicitation or sale. The Underwriter has
reviewed the information in this Official Statement in accordance with, and as part of its responsibilities to investors under the
federal securities laws as applied to the facts and circumstances of this transaction, but the Underwriter does not guarantee the
accuracy or completeness of such information.

This Official Statement is not to be construed as a contract with the purchasers of the Series 2019 Bonds. The
information set forth herein has been obtained from the Issuer, the University and other sources believed to be reliable but is
not guaranteed as to accuracy or completeness by the Underwriter. Statements contained in this Official Statement which
involve estimates, forecasts or other matters of opinion, whether or not expressly so described herein, are intended solely as
such and are not to be construed as representations of fact. This information and expressions of opinions herein are subject
to change without notice, and neither delivery of this Official Statement nor any sale made hereunder shall, under any
circumstances, create any implication that there has been no change in the affairs of the University since the date hereof.
This Official Statement, including any supplement or amendment hereto, is intended to be deposited with one or more
nationally recognized municipal securities information repositories.

9 ¢, ELENTSS

If and when included in this Official Statement, the words “expects,” “forecasts,” “projects,” “intends,” “anticipates,”
“estimates,” “assumes” and analogous expressions are intended to identify forward-looking statements and any such statements
inherently are subject to a variety of risks and uncertainties that could cause actual results to differ materially from those that
have been projected. Such risks and uncertainties which could affect the amount of revenue collected by the University include,
among others, changes in economic conditions and various other events, conditions and circumstances, many of which are
beyond the control of the University. Such forward-looking statements speak only as of the date of this Official Statement. The
Issuer and the University disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-
looking statement contained herein to reflect any changes in the University's expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.

THE SERIES 2019 BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, AND THE INDENTURE HAS NOT BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS
AMENDED, IN RELIANCE UPON THE EXEMPTIONS CONTAINED IN SUCH ACTS.

9

The order and placement of materials in this Official Statement, including the Appendices hereto, are not to be deemed to be
a determination of relevance, materiality or importance, and this Official Statement, including the Appendices, must be
considered in its entirety.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF
THE UNIVERSITY AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED.
THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES
COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE
NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

IN CONNECTION WITH THE OFFERING OF THE SERIES 2019 BONDS, THE UNDERWRITER MAY OVER
ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES
2019 BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.
SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITER MAY
OFFER AND SELL THE SERIES 2019 BONDS TO CERTAIN DEALERS AND DEALER BANKS AND OTHERS AT
PRICES LOWER THAN THE PUBLIC OFFERING PRICES STATED ON THE INSIDE COVER PAGE HEREOF,
AND SAID PUBLIC OFFERING PRICES MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER.
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OFFICIAL STATEMENT

Relating to:
$24,985,000
TOWN OF HEMPSTEAD LOCAL DEVELOPMENT CORPORATION
REVENUE BONDS, SERIES 2019
(ADELPHI UNIVERSITY PROJECT)

INTRODUCTION

The purpose of this Official Statement, which includes the cover page, the Table of Contents and
the Appendices hereto, is to furnish certain information with respect to the issuance by the Town of
Hempstead Local Development Corporation (the “Issuer”) of its Revenue Bonds, Series 2019 (Adelphi
University Project) in the aggregate principal amount of $24,985,000 (the “Series 2019 Bonds”). The
Series 2019 Bonds are being issued pursuant to a certain Indenture of Trust, dated as of May 1, 2019 (the
“Indenture”), to be entered into by and between the Issuer and The Bank of New York Mellon, as trustee
(the “Trustee™).

Reference is hereby made to the Indenture for a description of the property pledged, assigned and
otherwise available for the payment of the Series 2019 Bonds, the provisions, among others, with respect
to the nature and extent of the security for the Series 2019 Bonds, the rights, duties and obligations of the
Issuer, the Trustee and the Owners of the Series 2019 Bonds, and the terms upon which the Series 2019
Bonds are issued and secured. Capitalized terms used in this Official Statement but not otherwise defined
shall have the meanings assigned thereto in “Appendix C - Schedule of Definitions and Summary of
Documents.”

The Series 2019 Bonds are authorized to be issued pursuant to the New York Membership
Corporation Law as in effect in 1966, as superseded by Section 1411 of the New York Not-For-Profit
Corporation Law (the “Act”), the inducement resolution of the Issuer adopted on March 28, 2019 and the
authorizing resolution of the Issuer adopted on April 17, 2019 (collectively, the “Issuer Resolution”).

The proceeds of the Series 2019 Bonds, together with other available funds of Adelphi University
(“Adelphi” or the “University””) will be used to: (i) defease the outstanding Town of Hempstead Local
Development Corporation Revenue Bonds, Series 2009B (Adelphi University Project) (the “Series 2009B
Bonds”), (ii) finance or refinance the acquisition, renovation, construction, equipping and furnishing of
the Ruth S. Harley University Center (the “Student Center”) located on the University’s main campus and
certain renovations and upgrades to the existing Student Center; and (iii) pay all or a portion of the costs
incidental to the issuance of the Series 2019 Bonds, including issuance costs of the Series 2019 Bonds
and any reserve funds as may be necessary to secure the Series 2019 Bonds (collectively, the “Series 2019
Project”). See “PLAN OF FINANCE” herein.

The Series 2019 Bonds are special obligations of the Issuer and are payable solely from the
revenues, receipts and other payments derived from the Loan Agreement, dated as of May 1, 2019 (the
“Loan Agreement”), between the Issuer and the University, and pledged to the Trustee under the terms of
the Indenture and as otherwise provided in the Indenture. The Series 2019 Bonds are not secured by any
mortgage lien on or security interest in the Series 2019 Project or in any other real or personal property of
the University. The payment of the principal of, Sinking Fund Payments for, Redemption Price of and
interest on the Series 2019 Bonds is an unconditional obligation of the University.



The principal of, Sinking Fund Payments for, Redemption Price of and interest on the Series 2019
Bonds shall not constitute or give rise to an obligation of the State of New York (the “State”) or any
municipality or subdivision thereof (including, without limitation, the Town of Hempstead, New York)
and neither the State nor any municipality or political subdivision thereof (including, without limitation,
the Town of Hempstead, New York) shall be liable thereon, and further such obligations and agreements
shall not constitute or give rise to a general obligation of the Issuer, but rather shall constitute special
obligations of the Issuer payable solely from the revenues of the Issuer derived and to be derived from the
Loan Agreement (except for Unassigned Rights).

The Series 2019 Bonds will bear interest payable on each August 1 and February 1, commencing
August 1, 2019 (each a “Debt Service Payment Date”) to the Owner in whose name each Series 2019
Bond is registered at the close of business on the Record Date with respect to such Debt Service Payment
Date (1) by check or draft mailed on the Debt Service Payment Date to each registered Owner, or (2) by
wire transfer on the Debt Service Payment Date to each Owner of at least $500,000 in aggregate principal
amount of Bonds, upon written notice provided by the Owner to the Trustee not later than five (5) days
prior to the Record Date for such Debt Service Payment Date. Except as provided in the Series 2019
Bonds and the Indenture, payment of interest upon redemption of any Series 2019 Bond shall be made
only upon presentation and surrender of such Bond as provided in the Indenture, irrespective of any
transfer or exchange of such Bond subsequent to such Record Date and prior to such Debt Service
Payment Date. See “THE SERIES 2019 BONDS.”

Pursuant to the Indenture, all payments due from the University to the Issuer under the Loan
Agreement (except for Unassigned Rights and except for the moneys and investments from time to time
in the Rebate Fund, established under the Indenture) are assigned by the Issuer to the Trustee to secure the
payment of the principal or Redemption Price of and interest on the Series 2019 Bonds.

Payments under the Loan Agreement are to be made by the University to the Trustee in amounts
sufficient, together with any moneys then held by the Trustee and available for such purpose, to pay the
principal or Redemption Price of, and interest on the Series 2019 Bonds as the same become due, whether
at maturity, upon redemption or by acceleration or otherwise. The payments under the Loan Agreement
are an absolute and unconditional obligation of the University.

Pursuant to a Tax Regulatory Agreement, dated the date of issuance of the Series 2019 Bonds,
between the University and the Issuer, the University has made various covenants in connection with (i)
the preservation of the exclusion of the interest on the Series 2019 Bonds from gross income for federal
income tax purposes and (ii) for purposes of compliance with the arbitrage rebate requirements set forth
in the Treasury Regulations. See “TAX MATTERS.”

Brief descriptions follow of the Issuer, the Plan of Finance, Estimated Sources and Uses of Funds,
the Series 2019 Bonds, Debt Service Requirements, Security for the Series 2019 Bonds, the University,
Tax Matters, Independent Auditor, Absence of Litigation, Underwriting, Rating, Legality for Investment,
Legal Matters and Secondary Market Disclosure. Appendix A contains Information Pertaining to the
University. Appendix B contains the Audited Financial Statements of the University for the years ended
August 31, 2018 and 2017. Appendix C contains a Schedule of Definitions used herein and summaries of
each of the Indenture and the Loan Agreement (collectively, referred to herein as the “Bond
Documents”). Appendix D contains a form of the opinion of Bond Counsel, which Nixon Peabody LLP,
New York, New York, proposes to render upon the delivery of the Series 2019 Bonds. Appendix E
contains a form of the Continuing Disclosure Agreement to be entered into by the University and the
Trustee. The descriptions and summaries previously listed do not purport to be comprehensive or
definitive and are qualified in their entirety by reference to the respective documents and to “Appendix C
- Schedule of Definitions and Summary of Documents.” All such descriptions and summaries are further



qualified in their entirety by reference to bankruptcy laws, insolvency or other laws or enactments now or
hereafter enacted by the State or the United States relating to or affecting generally the enforcement of
creditor's rights and the availability of equitable remedies, and to the extent, if any, that enforceability of
the indemnification and contribution provisions of the Bond Documents may be limited by law. Insofar as
any statements are made in this Official Statement involving matters of opinion, regardless of whether so
stated, they are intended merely as such and not as representations of fact. Copies of the Bond Documents
may be obtained, upon written request, from the Underwriter during the offering period and, after the
initial delivery of the Series 2019 Bonds, at the corporate trust office of the Trustee located at 500 Ross
Street, 12" Floor, Pittsburgh, Pennsylvania 15262 (the “Office of the Trustee™).

The information appearing in this Official Statement relating to the Series 2019 Project, the use of
the proceeds of the Series 2019 Bonds and the University has been furnished by the University, and
neither the Issuer nor the Underwriter makes any representation or warranty as to the accuracy or
completeness of such information.

THE ISSUER

The Issuer was established pursuant to and in accordance with the provisions of the New York
Membership Corporation Law as in effect in 1966, as superseded by Section 1411 of the New York Not-
For-Profit Corporation Law (collectively, the “Act”), and is empowered under the Act to undertake the
providing of projects of a character such as the Series 2019 Project for the public purposes of the State for
the purpose of promoting the economic welfare of the inhabitants of the Town of Hempstead and
promoting, attracting, encouraging and developing economically sound commerce and industry through
governmental action for the purpose of preventing unemployment and economic deterioration. The Town
of Hempstead, New York (the “Town”) is the sole member of the Issuer. The Town as the sole member
of the Issuer, acting through the Town Board, appoints the Board of Directors of the Issuer.

As provided in the Act, the Issuer is authorized and empowered to (i) make a loan to the
University pursuant to the Loan Agreement; (ii) issue, execute and deliver the Series 2019 Bonds; (iii)
secure the Series 2019 Bonds by a pledge of the moneys payable by the University under the Series 2019
Loan Agreement; and (iv) enter into the Bond Documents in connection with the Series 2019 Bonds.

By adopting the Issuer Resolution, the Issuer has taken official action relating to the issuance of
the Series 2019 Bonds. The Issuer has held the required public hearing, in compliance with the provisions
of the Internal Revenue Code of 1986, as amended (the “Code”), with respect to the issuance of the Series
2019 Bonds, following the timely publication of notice of the hearing. In addition, the Supervisor of the
Town of Hempstead, New York has approved the issuance of the Series 2019 Bonds, as required by the
Code.

The Board of Directors of the Issuer is presently composed of members appointed by the Town.
The names and positions of the current members of the Issuer are as follows:

Position Name
Chairman Florestano Girardi
Vice Chairman James G. Marsh, Esq.
Treasurer Gerilyn Smith
Secretary Rev. Dr. Eric C. Mallette
Member John A. Ardito, Esq.
Member Jack Majkut



The Chief Executive Officer and the Deputy Executive Director and Chief Financial Officer of
the Issuer are appointed by the Board of Directors of the Issuer. The Chief Executive Officer of the Issuer
is Frederick E. Parola, Esq. and the Deputy Executive Director and Chief Financial Officer of the Issuer is
Edith M. Longo.

THE UNIVERSITY

The University is an independent not-for-profit institution of higher education, incorporated
under a charter issued in 1896 by New York State, and is tax exempt under Section 501(c)(3) of
the Internal Revenue Code. Adelphi was one of the first coeducational colleges in New York State and
became the first liberal arts college on Long Island when it moved to Garden City, New York, in 1929.
The main campus, which has 29 buildings on approximately 74 acres of land, is situated in the Village of
Garden City, a primarily residential community, approximately 25 miles from New York City. To
accommodate regional needs, the University has expanded beyond its Garden City campus, with centers
in Manhattan, Hauppauge and Poughkeepsie, New York. Currently, Adelphi maintains an enrollment of
approximately 8,100 students from across the region, the country, and the world pursuing undergraduate
and graduate degrees in its various schools and programs. For more information on the University, see
“Appendix A — Information Pertaining to Adelphi University” attached hereto.

PLAN OF FINANCE

The Series 2019 Project consists of: (A) the defeasance of the outstanding Series 2009B Bonds
issued on September 30, 2009 by the Issuer in the original aggregate principal amount of $25,000,000,
approximately $20,520,000 of which are currently outstanding and the proceeds of which Series 2009B
Bonds were used for financing the costs of the (i) construction, renovation, equipping and furnishing of a
four-story residence facility currently named Residence Hall B, including, but not limited to,
approximately 171 dormitory beds for students of the University, (ii) renovation and equipping of an
existing building known as Woodruff Hall, which houses a health and physical education facility, to
include the renovation of lab space, creation of administrative and office space and additional lockers and
creation of additional space to include a multipurpose room and weight and fitness room, (iii) renovation,
equipping and finishing of an existing building known as Hy Weinberg Center, which houses the Derner
Institute of Advanced Psychological Studies and Speech and Hearing Department labs and offices, and
(iv) design and architectural costs related to the expansion of the Swirbul Library; (B) the financing or
refinancing of the acquisition, renovation, construction, equipping and furnishing of the Ruth S. Harley
University Center (the “Student Center”) consisting of (i) the construction and equipping of an addition to
the existing Student Center including, but not limited to, expanded dining options, a new school spirit
store, new and enlarged meeting spaces for student organizations, an enhanced art gallery, administrative
space, and technology upgrades throughout, and (ii) certain renovations and upgrades to the existing
Student Center; and (C) paying all or a portion of the costs incidental to the issuance of the Series 2019
Bonds, including issuance costs of the Series 2019 Bonds and any reserve funds as may be necessary to
secure the Series 2019 Bonds.

On the date of issuance of the Series 2019 Bonds, a portion of the proceeds of the Series 2019
Bonds, together with other available funds of the University, is expected to be deposited pursuant to a
Letter of Instructions dated as of such date of delivery (the “Letter of Instruction™), to be entered into
among the Issuer, the University and U.S. Bank National Association, as trustee for the Series 2009B
Bonds (the “Series 2009B Trustee™), and used to purchase certain direct obligations of the United States
of America (the “Government Securities””) which will earn interest at such rates and mature at such times
so as to provide sufficient funds, together with other available funds of the University deposited with the
Series 2009B Trustee, to pay the principal of and interest on the Series 2009B Bonds to and including
June 3, 2019, and to redeem the outstanding Series 2009B Bonds in full on such date.



The adequacy of the mathematical computations supporting the adequacy of the maturing
principal amount of and interest accruing on the Government Securities purchased by the Series 2009B
Trustee to pay the principal of, redemption premium and interest on the Series 2009B Bonds, as and when
due, will be verified by Precision Analytics Inc. See “VERIFICATION OF MATHEMATICAL
ACCURACY?” herein. A more detailed description of the use of proceeds of the Series 2019 Bonds and
other moneys and receipts, including approximate amounts and purposes, is included herein under
“ESTIMATED SOURCES AND USES OF FUNDS.”

ESTIMATED SOURCES AND USES OF FUNDS

The table below sets forth the estimated sources and uses of funds. The payment of any additional
costs related to the Series 2019 Project will be paid from the University's own funds.

Sources of Proceeds

Principal Amount of Bonds $24.985,000
Plus Original Issue Premium 3,303,701
Total Sources $28,288,701

Uses of Proceeds

Deposit for Refunding of the Series 2009B Bonds $20,826,104
Deposit in Project Fund 7,000,000
Costs of Issuance” 462,597
Total Uses $28,288,701

“Including, but not limited to, fees of the Issuer, attorneys' fees, rating agency fees, trustee fees, fees of the
verification agent and the underwriter's discount.

THE SERIES 2019 BONDS
Description of the Series 2019 Bonds

The following is a summary of certain provisions of the Series 2019 Bonds and should not be
considered a full statement thereof. Reference is made to the Indenture (including the form of Series 2019
Bond) for the detailed provisions thereof and the discussion herein is qualified by such reference.

General Provisions

The Series 2019 Bonds are dated the date of delivery. The Series 2019 Bonds mature on February
1 of the years and bear interest at the rates set forth on the inside front cover page hereof, and are issuable
in the form of fully registered bonds without coupons in minimum denominations of $5,000 or integral
multiples thereof. The Series 2019 Bonds will bear interest, computed on the basis of a 360 day year
composed of twelve 30-day months, from the date of delivery, payable on each Debt Service Payment
Date.

Interest on the Series 2019 Bonds due on any Debt Service Payment Date shall be payable to the
Owner in whose name each Series 2019 Bond is registered at the close of business on the Record Date
with respect to such Debt Service Payment Date by (1) check mailed on the Debt Service Payment Date



to the Owner or (2) by wire transfer on the Debt Service Payment Date to each Owner of not less than
$500,000 in aggregate principal amount of Series 2019 Bonds, upon written notice provided by each
Owner to the Trustee not later than five (5) days prior to the Record Date for such Debt Service Payment
Date, except that payment of interest upon redemption of any Series 2019 Bonds shall be made only upon
presentation and surrender of such Series 2019 Bond as provided in the Indenture, irrespective of any
transfer or exchange of such Series 2019 Bond subsequent to such Record Date and prior to such Debt
Service Payment Date, unless the Issuer shall default in the payment of interest due on such Debt Service
Payment Date. In the event of any such default, such defaulted interest shall be payable to the Person in
whose name such Series 2019 Bond is registered at the close of business on a special record date for the
payment of such defaulted interest established by notice mailed by or on behalf of the Issuer to the
Owners of Series 2019 Bonds not less than fifteen (15) days preceding such special record date. Such
notices shall be mailed to the Persons in whose name the Series 2019 Bonds are registered at the close of
business on the fifth (5th) day preceding the date of mailing. Payment of interest on Series 2019 Bonds by
mail will be made to the registered address of the Person entitled thereto.

Payment of the principal and, in the case of any Series 2019 Bonds redeemed prior to maturity,
payment of the Redemption Price, if any, and interest accrued to the Redemption Date, shall be made,
upon presentation and surrender at the principal corporate trust office of the Trustee, or at the office
designated for such payment by any successor trustee or paying agent or at such other place as may be
agreed upon in advance by the Trustee and the Owner of a Series 2019 Bond. The principal of, Sinking
Fund Payments for, Redemption Price of, and interest on the Series 2019 Bonds are payable in lawful
money of the United States of America which, at the time of payment, is legal tender for the payment of
public and private debts.

Redemption Prior to Maturity

The Series 2019 Bonds are subject to optional, mandatory sinking fund and extraordinary
redemption prior to their stated maturity as described below.

Optional Redemption. The Series 2019 Bonds maturing on or after February 1, 2030 are subject
to redemption prior to maturity by the Issuer, at the option of the University, on or after February 1, 2029,
in whole at any time or in part at any time, at the Redemption Prices equal to 100% of the principal
amount thereof plus accrued interest.

Mandatory Sinking Account Redemption. The Series 2019 Bonds maturing on February 1, 2039
are subject to redemption prior to their stated maturity, in part, by lot, by operation of Sinking Fund
Payments at a Redemption Price equal to the principal amount of the Series 2019 Bonds to be redeemed
plus accrued interest to the Redemption Date.




Series 2019 Term Bond
Maturing February 1, 2039

Mandatory Sinking Account

Payment Dates Mandatory Sinking Account
February 1 Payment Amounts
2035 $1,560,000
2036 1,625,000
2037 1,690,000
2038 1,760,000
20397 1,825,000

T Stated Maturity.

Extraordinary Redemption of Bonds. The Series 2019 Bonds are subject to extraordinary
mandatory redemption prior to maturity in whole or in part on any Debt Service Payment Date, without
premium or penalty, at a Redemption Price equal to 100% of the principal amount thereof, plus interest
accrued to the Redemption Date upon the occurrence of any one of the following events:

1) the Facility shall have been damaged or destroyed to such extent that, in the opinion of an
Authorized Representative of the University (expressed in a certificate filed with the Issuer and the
Trustee within sixty (60) days after such damage or destruction), (a) the Facility cannot be reasonably
restored within a period of eighteen (18) consecutive months after such damage or destruction to the
condition thereof immediately preceding such damage or destruction, (b) the University is thereby
prevented or is reasonably expected to be thereby prevented from carrying on its normal operations within
the Facility for a period of eighteen (18) consecutive months after such damage or destruction, or (c) the
cost of restoration of the Facility would exceed the Net Proceeds of insurance carried thereon, plus the
amount for which the University is self-insured, if any, as the result of permitted deductible amounts
under the Loan Agreement; or

(i1) title to, or the use of, all or any material part of the Facility shall have been taken by
Condemnation so that in the opinion of an Authorized Representative of the University, the University is
thereby prevented from carrying on its normal operations therein for a period of eighteen (18) consecutive
months after such taking.

Mandatory Taxability Redemption. The Series 2019 Bonds shall be redeemed in whole as soon as
practicable after the occurrence of an Event of Taxability and the receipt by the Trustee of written notice
of the occurrence of an Event of Taxability (but in no event later than one hundred twenty (120) days
following the date a Responsible Officer of the Trustee is notified of an Event of Taxability) from any
Owner or the University, at a Redemption Price equal to 100% of the principal amount thereof plus
accrued interest thereon to the Redemption Date.

Notice of Redemption

When the Series 2019 Bonds are to be redeemed pursuant to the Indenture, the Trustee shall give
notice of the redemption of the Series 2019 Bonds in the name of the Issuer stating: (i) the Series 2019
Bonds to be redeemed; (ii) the Redemption Date; (iii) that such Series 2019 Bonds will be redeemed at
the Office of the Trustee; (iv) that on the Redemption Date there shall become due and payable upon each
Series 2019 Bond to be redeemed the Redemption Price