NEW ISSUE-BOOK-ENTRY-ONLY RATINGS: See “Ratings” herein

In the opinion of Hawkins Delafield & Wood LLP, Bond Counsel to Rutgers, The State University (the “University”), under existing
statutes and court decisions and assuming continuing compliance with certain tax covenants described herein, (i) interest on the 2009
Series G Bonds is excluded from gross income for Federal income tax purposes pursuant to Section 103 of the Internal Revenue Code of
1986, as amended (the “Code”), and (i1) interest on the 2009 Series G Bonds is not treated as a preference item in calculating the alternative
minimum tax imposed on individuals and corporations under the Code and is not included in the adjusted current earnings of corporations
Sor the purposes of calculating the alternative minimum tax. In rendering its opinion, Bond Counsel to the University has relied on certain
representations, certifications of fact, and statements of reasonable expectations made by the University in connection with the 2009 Series
G Bonds, and Bond Counsel to the University has assumed compliance by the University with certain ongoing covenants to comply with
applicable requirements of the Code to assure the exclusion of interest on the 2009 Series G Bonds from gross income under Section 103 of
the Code. See “TAX MATTERS” herein. In addition, in the opinion of Bond Counsel to the University, under existing statutes, interest on the
2009 Series G Bonds is exempt from the gross income of individuals under the New Jersey Gross Income Tax Act.
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at the Daily Rate, to be determined by the Remarketing Agent each Business Day. Bonds in the Daily Rate Period will
be subject to mandatory purchase prior to conversion to the Weekly Rate Period, the Flexible Rate Period, the Term
Rate Period or the Fixed Rate Period.

Weekly Rate: The 2009 Series G Bonds may from time to time be in a Weekly Rate mode, during which they will
bear interest at the Weekly Rate, to be determined by the Remarketing Agent each Tuesday or the first Business Day
thereafter in the manner described herein and effective on Wednesday of each week. Bonds in the Weekly Rate Period
will be subject to mandatory purchase prior to conversion to the Daily Rate Period, the Flexible Rate Period, the Term
Rate Period or the Fixed Rate Period.

INTEREST PAYMENT: While in a Daily Rate Period or Weekly Rate Period, interest on the 2009 Series G Bonds will be payable on the first
Business Day of each month and calculated on the basis of a 365- or 366-day year for actual days elapsed.

DENOMINATIONS: While in a Daily Rate Period or Weekly Rate Period, the 2009 Series G Bonds are issuable in denominations of $100,000
and multiples of $5,000 in excess of $100,000.

TENDER OPTION: Daily Rate: While in a Daily Rate Period, the 2009 Series G Bonds must be purchased on demand of the owners on any

Business Day, at a price equal to 100% of principal amount, plus accrued interest, in the manner described herein.

Weekly Rate: While in a Weekly Rate Period, the 2009 Series G Bonds must be purchased on demand of the owners on
any Business Day on 7 days notice, at a price equal to 100% of principal amount, plus accrued interest, in the manner

described herein.
REDEMPTION: While in a Daily Rate Period or Weekly Rate Period, the 2009 Series G Bonds will be subject to optional and mandatory
redemption and to mandatory tender for purchase prior to stated maturity on any Business Day, as described herein.
LIQUIDITY FACILITY: The purchase price of the 2009 Series G Bonds tendered for purchase and not remarketed will be paid, subject to the

satisfaction of certain conditions set forth herein, from funds made available to the Trustee under a Standby Bond
Purchase Agreement entered into with U.S. Bank National Association (the “Bank”).
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The Standby Bond Purchase Agreement expires on May 4, 2012, unless sooner extended or terminated. Under the
circumstances described herein, a Standby Bond Purchase Agreement may be terminated or suspended without prior
notice.

PURPOSE: The 2009 Series G Bonds are being issued to finance or refinance, as the case may be, the payment of certain costs of
construction of a certain capital project of the University, as more fully set forth in this Official Statement. See “PLAN
OF FINANCE” herein. The 2009 Series G Bonds shall not be deemed to constitute a debt or liability of the State of New
Jersey nor a pledge of the faith and credit or taxing power of the State of New Jersey or of any political subdivision
thereof. The University has no taxing power.

CONVERSION: The 2009 Series G Bonds may be converted, in whole, to one or more different Interest Rate Modes at the option of the
University, following mandatory purchase, and thereafter the interest rates, Interest Rate Modes, and interest payment
dates for and provisions for redemption and purchase of such 2009 Series G Bonds may change. THIS OFFICIAL
STATEMENT DESCRIBES THE 2009 SERIES G BONDS ONLY WHILE THE 2009 SERIES G BONDS ARE IN A DAILY
RATE PERIOD OR WEEKLY RATE PERIOD.

Price: 100%

The 2009 Series G Bonds are offered when, as, and if all the 2009 Series G Bonds are simultaneously issued and accepted by the Underwriter,
subject to prior sale, to withdrawal or modification of the offer without notice, and to the approval of certain legal matters by Hawkins Delafield & Wood
LLP, Newark, New Jersey, Bond Counsel to the University. Certain legal matters will be passed upon for the University by its Senior Vice President and
General Counsel, Jonathan R. Alger, Esq., New Brunswick, New Jersey. Certain legal matters will be passed upon for the Underwriters by their counsel,
Cozen O’Connor, Newark, New Jersey. Certain legal matters will be passed upon for the Bank by its counsel, Emmet, Marvin & Martin, LLP, New York,
New York. 2009 Series G Bonds in book-entry form are expected to be available for credit through the facilities of The Depository Trust Company on
or about May 6, 2009.

MORGAN STANLEY
Dated: April 29, 2009



$80,000,000
RUTGERS, THE STATE UNIVERSITY
(The State University of New Jersey)
General Obligation Bonds, 2009 Series G

(Daily Rate)
Initial Liquidity CUSIP*
Dated Maturity Rate Mode Facility Number
Date of May 1, 2039 Daily U.S. Bank National = 783186NB1
Delivery Association

%

CUSIP® is a registered trademark of the American Bankers Association. CUSIP data herein are provided by Standard & Poor’s, CUSIP Service Bureau,
a division of The McGraw Hill Companies, Inc. CUSIP numbers have been assigned by an independent company not affiliated with the University or
the Underwriter and are included solely for the convenience of the holders of the 2009 Series G Bonds. Neither the University nor the Underwriter is
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indicated above. The CUSIP number for a specific maturity is subject to being changed after the execution and delivery of the 2009 Series G Bonds as
aresult of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of
secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of the 2009 Series G Bonds.
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REGARDING USE OF THIS OFFICIAL STATEMENT

No dealer, broker, salesperson or other person has been authorized by Rutgers, The State
University (the ”University”), to give any information or to make any representations with respect to the
2009 Series G Bonds other than those contained in this Official Statement, and, if given or made, such
other information or representations must not be relied upon as having been authorized by the University.
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 2009 Series G Bonds, by any person in any jurisdiction in which it is unlawful for
such person to make such offer, solicitation or sale. Certain information contained herein has been
obtained from sources which are believed to be reliable, but it is not guaranteed as to accuracy or
completeness, and is not to be construed as a representation of the University. THE UNIVERSITY HAS
RELIED ENTIRELY ON DTC FOR INFORMATION PERTAINING TO DTC AND THE
INFORMATION INCLUDED IN “BOOK-ENTRY-ONLY SYSTEM” AND ON THE BANK FOR THE
BANK INFORMATION INCLUDED IN “U.S. BANK NATIONAL ASSOCIATION".

Estimates and opinions included in this Official Statement should not be interpreted as statements
of fact. Summaries of documents do not purport to be complete statements of their provisions. The
University does not make any representation as to the accuracy or completeness of such information. The
information and expressions of opinion herein are subject to change without notice, and neither the
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 parties referred to above since the date
hereof. The Trustee and its counsel have not participated in the preparation of this Official Statement and
disclaim any responsibility for the accuracy or completeness of the information set forth herein.

Certain statements included or incorporated by reference in this Official Statement constitute
“forward-looking statements”. Such statements are generally identifiable by the terminology used, such
as “plan,” “expect,” “estimate,” “project,” “budget” or other similar words. The achievement of certain
results or other expectations contained in such forward-looking statements involve known and unknown
risks, uncertainties and other factors which may cause actual results, performance or achievements
described to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements. Although such expectations reflected in such forward-
looking statements are reasonable, there can be no assurance that such expectations will prove to be
correct. The University is not obligated to issue any updates or revisions to the forward-looking
statements if or when its expectations, or events, conditions or circumstances on which such statements
are based, do or do not occur.

99 ¢ 29 ¢

THE UNDERWRITER HAS PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION
IN THIS OFFICIAL STATEMENT. THE UNDERWRITER HAS REVIEWED THE INFORMATION
IN THIS OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS PART OF, ITS
RESPONSIBILITIES TO INVESTORS UNDER 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.

IN CONNECTION WITH THE OFFERING OF THE 2009 SERIES G BONDS, THE
UNDERWRITER MAY OVER-ALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR
MAINTAIN THE MARKET PRICES OF THE 2009 SERIES G BONDS AT LEVELS ABOVE THOSE
WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

THE 2009 SERIES G 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 EXEMPTIONS
CONTAINED IN SUCH ACTS. IN ADDITION, THE 2009 SERIES G BONDS HAVE NOT BEEN
REGISTERED UNDER ANY STATE SECURITIES LAW.

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.
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OFFICIAL STATEMENT
Relating to

$80,000,000
RUTGERS, THE STATE UNIVERSITY
(The State University of New Jersey)
General Obligation Bonds, 2009 Series G

INTRODUCTION

The purpose of this Official Statement is to furnish information concerning Rutgers, The State
University (the “University” or “Rutgers”) and its $80,000,000 General Obligation Bonds, 2009 Series G
(the “2009 Series G Bonds™), to be dated the date of delivery. The 2009 Series G Bonds shall be secured
under the provisions of an Indenture of Trust, dated as of February 1, 2002, as supplemented (the “Master
Indenture”), by and between the University and U.S. Bank National Association, successor to First Union
National Bank, as trustee (the “Trustee”), and a Seventh Supplemental Indenture of Trust, dated as of
May 1, 2009, by and between the University and the Trustee (the “Seventh Supplemental Indenture,”
together with the Master Indenture, the “Indenture”). The 2009 Series G Bonds are authorized under the
provisions of Rutgers, The State University Law, constituting Chapter 65 of Title 18A of the New Jersey
Statutes Annotated (the “Acf”), and the Indenture. The Seventh Supplemental Indenture was authorized
pursuant to resolutions adopted by the Board of Governors of the University on April 24, 2008 and
December 12, 2008 with the consent and advice of the Board of Trustees of the University by resolutions
adopted on April 17, 2008 and April 30, 2009 (collectively, the “Resolutions”). The Resolutions
authorized the University to issue one or more Series of Additional Bonds in an aggregate principal
amount not to exceed $390,000,000 to provide funds for (i) the refinancing of the Commercial Paper
which financed the construction of various capital projects, (ii) the financing of additional capital projects
of the University, and (iii) the payment of certain administrative, legal, financing and incidental expenses
relating to the issuance of the 2009 Series G Bonds of the University as described more particularly in this
Official Statement. The information contained in this Official Statement is furnished in connection with
the initial sale of the 2009 Series G Bonds. Capitalized terms not defined herein shall have the meanings
ascribed to such terms in the Indenture. SEE "APPENDIX C — SUMMARY OF CERTAIN
PROVISIONS OF THE MASTER INDENTURE AND SEVENTH SUPPLEMENTAL INDENTURE."

The 2009 Series G Bonds will be general obligations of the University, payable from the revenues
and other legally available funds of the University. SEE "SECURITY FOR THE 2009 SERIES G
BONDS."

The 2009 Series G Bonds shall be secured by the Standby Bond Purchase Agreement (the "/nitial
Liquidity Facility"), to be dated as of May 6, 2009, by and among the University, U.S. Bank National
Association, as tender agent (the "Tender Agent"), and U.S. Bank National Association, as provider of the
Initial Liquidity Facility (the "Bank"). The Initial Liquidity Facility is expected to terminate on or about
May 4, 2012. See "INITIAL LIQUIDITY FACILITY" and "U.S. BANK NATIONAL ASSOCIATION."
The University and Morgan Stanley & Co. Incorporated, as remarketing agent for the 2009 Series G
Bonds (the "Remarketing Agent"), will enter into a Remarketing Agreement to be dated as of May 1,
2009, with respect to the 2009 Series G Bonds (the "Remarketing Agreement").

THIS OFFICIAL STATEMENT DESCRIBES THE TERMS OF THE 2009 SERIES G BONDS
ONLY WHILE THEY ARE IN A DAILY RATE PERIOD OR WEEKLY RATE PERIOD. UPON A
CONVERSION OF THE RATE PERIOD FOR THE 2009 SERIES G BONDS TO A DIFFERENT
RATE PERIOD, IT IS ANTICIPATED THAT A NEW OFFICIAL STATEMENT OR SUPPLEMENT
WILL BE PROVIDED DESCRIBING THE TERMS OF THE 2009 SERIES G BONDS IN THE NEW
RATE PERIOD.



As of April 1, 2009, the University has $696,447,000 principal amount of bonds outstanding and
$56,515,000 principal amount of Commercial Paper outstanding under various indentures, including the
Indenture and any supplements and amendments thereto. See “APPENDIX A - INFORMATION
CONCERNING THE UNIVERSITY — Outstanding Indebtedness of the University.” After issuance of
the 2009 Series G Bonds and refunding of the Commercial Paper to be Refunded (as defined herein), the
University will have $755,365,000 principal amount of bonds outstanding and $41,110,000 principal
amount of Commercial Paper outstanding.

THE 2009 SERIES G BONDS

General

The 2009 Series G Bonds initially will be issued as fully registered bonds without coupons in
denominations of $100,000 or any integral multiple of $5,000 in excess thereof so long as the 2009 Series
G Bonds bear interest at a Daily Rate, a Weekly Rate, a Flexible Rate or a Term Rate; and in
denominations of $5,000, or any integral multiple in excess thereof, if the 2009 Series G Bonds bear
interest at a Fixed Rate. The 2009 Series G Bonds will mature, subject to redemption, on May 1, 2039
(the “Maturity Date”). The 2009 Series G Bonds will be dated the date of issuance of the 2009 Series G
Bonds under the Indenture.

Interest borne by the 2009 Series G Bonds bearing interest at the Daily Rate, Weekly Rate or
Flexible Rate shall be calculated on the basis of the actual number of days elapsed over a year of 365 days
or 366 days, as the case may be. Interest borne by the 2009 Series G Bonds bearing interest at a Term
Rate or a Fixed Rate shall be calculated on the basis of a 360 day year consisting of twelve 30 day
months.

At any given time, the 2009 Series G Bonds may operate in one of five rate periods: a Daily Rate
Period, a Weekly Rate Period, a Flexible Rate Period, a Term Rate Period or a Fixed Rate Period. The
2009 Series G Bonds may operate at any time in any one Interest Rate Mode; provided, however, that all
2009 Series G Bonds will operate in the same Interest Rate Mode at any given time. While in any of
those Interest Rate Modes, the 2009 Series G Bonds will bear interest at a Daily Rate, a Weekly Rate, a
Flexible Rate, a Term Rate or a Fixed Rate, respectively. Initially, all of the 2009 Series G Bonds will be
issued bearing interest at a Daily Rate.

The 2009 Series G Bonds are subject to redemption and optional and mandatory tender for
purchase under certain circumstances as summarized under “THE 2009 SERIES G BONDS —
Redemption Prior to Maturity,” and “THE 2009 SERIES G BONDS — Tender of 2009 Series G Bonds
for Purchase.” Payment of the purchase price for 2009 Series G Bonds tendered or required to be
tendered for purchase will be initially supported by funds provided by the Bank under the terms of the
Initial Liquidity Facility.

The 2009 Series G Bonds are to be secured by the Initial Liquidity Facility. The Initial Liquidity
Facility is expected to terminate on or about May 4, 2012. See “THE INITIAL LIQUIDITY FACILITY”
and “U.S. BANK NATIONAL ASSOCIATION.” The 2009 Series G Bonds will be remarketed by the
Remarketing Agent pursuant to the Remarketing Agreement.

THE FOLLOWING DESCRIPTION APPLIES TO 2009 SERIES G BONDS WHILE
BEARING INTEREST AT DAILY RATES AND WEEKLY RATES. IF THE 2009 SERIES G BONDS
ARE CONVERTED TO AN INTEREST RATE PERIOD OTHER THAN A DAILY RATE PERIOD
OR A WEEKLY RATE PERIOD, IT IS EXPECTED THAT A NEW OFFICIAL STATEMENT OR A
SUPPLEMENT TO THIS OFFICIAL STATEMENT WILL BE PREPARED FOR REMARKETING
THE 2009 SERIES G BONDS.



Interest Payment Dates and Record Dates for Payments

Interest Payment Date. Interest on Daily Rate or Weekly Rate Bonds will be payable on each
Interest Payment Date applicable thereto and at maturity or upon redemption. The Interest Payment Dates
for the 2009 Series G Bonds bearing interest at the Daily Rate Period or Weekly Rate Period will be:
(a) the first Business Day of each month, beginning on June 1, 2009; and (b) each Mandatory Tender
Date. Interest on 2009 Series G Bonds converted to a Term Rate Period or a Fixed Rate Period will be
payable semiannually on each May 1 and November 1 and at maturity, beginning on the May 1 or
November 1 next following conversion. Interest on 2009 Series G Bonds that are subject to the same
Flexible Period bearing interest at a Flexible Rate Period will be payable the first Business Day following
the end of the applicable Flexible Period for 2009 Series G Bonds subject to such Flexible Period.

Record Date. The Record Date (a) for 2009 Series G Bonds during any Daily Rate Period,
Weekly Rate Period or Flexible Rate Period will be the Business Day before each Interest Payment Date;
and (b) for 2009 Series G Bonds converted to a Term Rate Period or a Fixed Rate Period, will be the
fifteenth (15th) day of each April and October. To the extent interest is to be paid on other than the
regularly scheduled date therefore, the “Special Record Date” provisions of the Municipal Securities
Rulemaking Board or successor thereto will apply.

Changes in Interest Rate Modes

Initial Interest Rate Mode. The 2009 Series G Bonds initially will be issued as Daily Rate Bonds
and the initial Daily Rate for the 2009 Series G Bonds will be determined on the date the 2009 Series G
Bonds are sold to the Underwriter and will be in effect through but not including the following Business
Day. Subsequent determinations of the Interest Rate Mode will be made as described below.

Adjustment to Daily Rate, Weekly Rate or Flexible Rate. The University, by written direction to
the Trustee and the Remarketing Agent, may elect, at any time prior to adjustment to a Fixed Rate, that all
of the 2009 Series G Bonds will bear interest at the Daily Rate, the Weekly Rate or the Flexible Rate in
accordance with the terms of the Indenture.

Adjustment to or Continuation of Term Rate. The University, by written direction to the Trustee
and the Remarketing Agent and with the prior written consent of the Trustee, may elect, at any time prior
to the adjustment to the Fixed Rate, that all of the 2009 Series G Bonds will bear, or continue to bear,
interest at a Term Rate, and if the University does so elect, will determine the duration of the Term Rate
Period during which the 2009 Series G Bonds will bear interest at such Term Rate in accordance with the
terms of the Indenture.

General Provisions Relating to Adjustments Between Interest Rate Modes and Continuation of
Term Rate Period. The Interest Rate Mode will not be changed to a different Interest Rate Mode for all of
the 2009 Series G Bonds Outstanding and no Term Rate Period will be continued for another Term Rate
Period unless: (i) the Initial Liquidity Facility then in effect provides for the purchase of all the 2009
Series G Bonds upon any optional or mandatory tender, provides for the payment of accrued interest on
the Outstanding Bonds at the Maximum Rate for a period of at least thirty-four (34) days or, if the 2009
Series G Bonds are to be converted to a Flexible Rate Mode, of at least two hundred seventy (270) days
or, if the 2009 Series G Bonds are to be converted to a Term Rate Period, of at least one hundred eighty
(180) days and has a remaining term of at least one year and no shorter than at least 15 days after the last
day of any Term Rate Period, (ii) the Remarketing Agent has given written consent to such change, (iii)
the Rating Agency has provided notice of the rating to be in effect on the 2009 Series G Bonds in the new
Interest Rate Mode or Term Rate Period, and (iv) the University has specified, in a written direction given
pursuant to the Indenture, (w) the new Interest Rate Mode, (x) the effect of such change on the
then-existing ratings assigned to the 2009 Series G Bonds, and (y) the principal amount of 2009 Series G
Bonds Outstanding.




After the conversion of the 2009 Series G Bonds to a Fixed Rate pursuant to the Indenture, no
change in Interest Rate Modes for the 2009 Series G Bonds may be made. Notwithstanding the foregoing
provisions, no adjustment will be made from one Interest Rate Mode to another Interest Rate Mode or the
continuation of a Term Rate Period pursuant to the Indenture if (i) the Trustee has received written notice
prior to such change that the Opinion of Bond Counsel required under the Indenture has been rescinded or
will not be delivered or (ii) any other condition to any such change required under the Indenture has not
been satisfied or (iii) less than all of the 2009 Series G Bonds subject to mandatory tender upon such
change have been remarketed.

In no event will any change in any Interest Rate Mode be made without the prior written consent
of the Bank except that no consent of the Bank will be required if (i) the University elects to continue in
any then-existing Interest Rate Mode, (ii) the University elects to adjust all of the 2009 Series G Bonds to
bear interest for a different Interest Rate Mode with a term not exceeding 360 days or (iii) the University
elects to adjust all 2009 Series G Bonds to bear interest at the Fixed Rate.

In the event that any condition to a change in the Interest Rate Mode required pursuant to the
Indenture has not been satisfied, the effective Interest Rate Mode will be as set forth in the Trustee’s
notice described in the following sentence. The University will prepare and the Trustee will promptly
send a notice to all Bondholders stating that the proposed change in the Interest Rate Mode will not
become effective and that no change will be made and that the Interest Rate Mode from which the change
was attempted will remain in effect.

Opinion of Bond Counsel. Notwithstanding the foregoing provisions, the 2009 Series G Bonds
will not be adjusted to an alternate Interest Rate Mode unless the Trustee is first furnished with an opinion
of Nationally Recognized Bond Counsel and delivered at the expense of the University, to the effect that
the change in the rate borne by the 2009 Series G Bonds to such interest rate by itself (i) is lawful under
the Act and is authorized or permitted by the Indenture, and (ii) will not adversely affect the exclusion of
interest on the 2009 Series G Bonds from gross income for federal income tax purposes, nor adversely
affect the validity of the 2009 Series G Bonds. If such opinion is not furnished to the satisfaction of the
Trustee and the Remarketing Agent, the 2009 Series G Bonds will continue to bear interest at the then
current Interest Rate Mode.

Notice to Bondholders of Change in Interest Rate Mode. When a change in the Interest Rate
Mode is to be made, the University will prepare and the Trustee will send a notice to the Bondholders, the
Remarketing Agent and the Bank by first-class mail, postage prepaid, at least thirty (30) days, but not
more than sixty (60) days, before the effective date of the change. The notice will be accompanied by the
Opinion of Bond Counsel, if required as indicated above.

Tender of 2009 Series G Bonds for Purchase
Optional Tender.

The University will purchase or cause to be purchased on behalf of the University on each
Optional Tender Date any Daily Rate Bond or Weekly Rate Bond (other than a Liquidity Facility
Provider Bond or a University Bond) or portion thereof tendered for purchase by the holder thereof
(provided the principal amount of such Daily Rate Bond or Weekly Rate Bond to be purchased and the
principal amount to be retained will each be in an Authorized Denomination), at a price equal to the
principal amount thereof plus accrued interest (if any) thereon to the date of purchase (provided, however,
such purchase price will not include interest if the purchase occurs on an Interest Payment Date), payable
by check or wire transfer in immediately available funds, upon:

(1) delivery to the Trustee and the Remarketing Agent at their respective principal
offices, by the Bondholder of an Optional Tender Notice not later than (a) for a Daily Rate Bond
11:00 a.m., prevailing New York City time, on the Business Day which is the Optional Tender
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Date established in such notice and (b) for a Weekly Rate Bond not later than 5:00 p.m.,
prevailing New York City time, on a Business Day not less than seven (7) calendar days prior to
the Optional Tender Date established in such notice, which Optional Tender Notice must state
(A) the principal amount of such Daily Rate Bond or Weekly Rate Bond or such portion thereof
to be purchased (provided the principal amount of such Daily Rate Bond or Weekly Rate Bond to
be purchased and the principal amount to be retained will each be in an Authorized
Denomination), (B) the Bond number, if any, of each Daily Rate Bond or Weekly Rate Bond of
which all or a portion in an Authorized Denomination is to be purchased, and (C) the Optional
Tender Date on which such Daily Rate Bond or Weekly Rate Bond or such portion thereof is to
be purchased, which Optional Tender Date will be a Business Day not earlier than (y) the same
Business Day for a Daily Rate Bond and (z) not earlier than seven (7) calendar days for a Weekly
Rate Bond after the date of receipt of such Optional Tender Notice by the Trustee; and

(i1) delivery of such Daily Rate Bond or Weekly Rate Bond (with an appropriate
instrument of transfer satisfactory to the Trustee executed in blank by the Bondholder with the
medallion guarantee) to the Trustee, not later than 12:00 noon, prevailing New York City time,
on the Optional Tender Date.

Accrued interest payable on any Bonds Tendered or Deemed Tendered for Purchase on any
Interest Payment Date as provided above will be paid to the Bondholder as of the Record Date
immediately preceding such Interest Payment Date in the same manner as if such Daily Rate Bond or
Weekly Rate Bond had not been purchased or deemed to have been purchased pursuant to the Indenture.

In the event of immediate termination or suspension of the Bank’s obligation to purchase the
2009 Series G Bonds, the 2009 Series G Bonds will not be subject to optional or mandatory tender for

purchase.

Mandatory Tender.

The 2009 Series G Bonds (other than any Liquidity Facility Provider Bonds or any University
Bonds or any Fixed Rate Bonds) are subject to mandatory tender and purchase on (i) the date which is
any Liquidity Facility Substitution Date; (ii) the date which is any Liquidity Facility Termination
Mandatory Tender Date, (iii) for 2009 Series G Bonds with the same Flexible Period, the Business Day
following the last day of each Flexible Period for such 2009 Series G Bonds, (iv) for Term Rate Bonds,
the Business Day following the last day of the Term Rate Period, (v) the effective date of any change to
the Interest Rate Mode, and (vi) the Conversion Date (each a “Mandatory Tender Date”), and in such
event, the University will purchase or cause to be purchased on behalf of the University the 2009 Series G
Bonds (other than any Liquidity Facility Provider Bonds or any University Bonds or any Fixed Rate
Bonds), on each Mandatory Tender Date at a price equal to the principal amount thereof plus accrued
interest (if any) thereon to the date of purchase, payable by wire transfer in immediately available funds.

At least thirty-five (35) days prior (or the next Business Day after receipt of notice in the case of a
termination notice pursuant to clause (ii) above) to each Mandatory Tender Date (other than in the event
of the end of a Flexible Period), the Trustee must mail to the Bondholders of the 2009 Series G Bonds,
the Remarketing Agent and the Bank a Mandatory Tender Notice, which notice must state:

(1)(1) in the case of a substitution of a Substitute Liquidity Facility for the Liquidity Facility
then in effect, the 2009 Series G Bonds are subject to mandatory tender and purchase on the Liquidity
Facility Substitution Mandatory Tender Date (such notice must also specifically identify the Mandatory
Tender Date); (2) in the case of the expiration or termination of a Liquidity Facility then in effect, (A) that
the Liquidity Facility will expire or be terminated; (B) the Liquidity Facility Termination Mandatory
Tender Date or Liquidity Facility Substitution Mandatory Tender Date; and (C) that the 2009 Series G
Bonds are subject to mandatory tender and purchase on the Liquidity Facility Termination Mandatory



Tender Date (such notice must also specifically identify the Mandatory Tender Date); (3) in the case of
Term Rate Bonds, (A) the last day of the Term Rate Period then in effect and the Mandatory Tender Date
or Liquidity Facility Substitution Mandatory Tender Date, and (B) that the 2009 Series G Bonds are
subject to mandatory tender and purchase on the Mandatory Tender Date; (4) in the case of an adjustment
in Interest Rate Modes, (A) that the University has initiated a change to the Interest Rate Mode and the
proposed change, (B) the effective date of the proposed change and the Mandatory Tender Date, (C) any
other information required by the Indenture, and (D) that the 2009 Series G Bonds are subject to
mandatory tender and purchase on the Mandatory Tender Date; and (5) in the case of a Conversion Date:
(A) that the interest rate on the 2009 Series G Bonds is to be converted to a Fixed Rate(s) until final
maturity or earlier redemption; (B) the proposed Conversion Date; and (C) that the 2009 Series G Bonds
are subject to mandatory tender and purchase on the proposed Conversion Date. No Mandatory Tender
Notice will be given in connection with the end of a Flexible Period;

(i1) that all 2009 Series G Bonds must be tendered for purchase at or prior to 10:00 a.m.,
prevailing New York City time, on the Mandatory Tender Date to the Trustee with an instrument of
transfer satisfactory to the Trustee executed in blank by the Bondholder with the medallion guarantee, and
that 2009 Series G Bonds so tendered will be purchased on the Mandatory Tender Date at a Purchase
Price equal to the principal amount thereof plus accrued interest thereon to the Mandatory Tender Date;
and

(ii1) that if there is deposited with the Trustee an amount sufficient to pay the Purchase Price
of the 2009 Series G Bonds on such Mandatory Tender Date, the 2009 Series G Bonds will be deemed to
have been tendered and purchased on such Mandatory Tender Date, will be deemed to be no longer
Outstanding under the Indenture, and will cease to bear interest as of such Mandatory Tender Date,
whether or not such 2009 Series G Bonds are tendered to the Trustee on such date, and that the holders of
such 2009 Series G Bonds will have no rights with respect thereto or under the Indenture, except to
receive the Purchase Price of such 2009 Series G Bonds.

The 2009 Series G Bonds are subject to mandatory tender and purchase notwithstanding the
failure of the Trustee to send such notice or the failure of any Bondholders to receive such notice.

Inadequate Funds for Tender

If the funds available for purchases of 2009 Series G Bonds pursuant to the Indenture are
inadequate for the purchase of all 2009 Series G Bonds required to be purchased on any purchase date,
including in connection with the occurrence of an Event of Default under the Liquidity Facility
Agreement that results in the immediate termination or suspension thereof without immediate tender, all
2009 Series G Bonds bearing interest at a Daily Rate, Weekly Rate, Flexible Rate, or Term Rate shall
bear interest from such date at the Maximum Rate until such 2009 Series G Bonds can be remarketed or
otherwise purchased.

In the event that the provisions above become applicable and the University shall not provide
funds to purchase 2009 Series G Bonds Tendered or Deemed Tendered for Purchase, and the Trustee
shall immediately: (i) return all 2009 Series G Bonds Tendered or Deemed Tendered for Purchase to the
holders thereof; (ii) return all moneys received for the purchase of such 2009 Series G Bonds to the
Persons providing such moneys; and (iii) notify all Bondholders in writing (A) that, subject to the
paragraph below, an event of default has occurred, and (B) of the rate to be effective pursuant to the
paragraph above.

The failure of the University to pay the purchase price of a 2009 Series G Bond Tendered or
Deemed Tendered for Purchase on the purchase date shall not constitute a default under the Indenture,
except during the period no Liquidity Facility is in effect.

In the event that inadequate funds are available to purchase the 2009 Series G Bonds as described
in the first paragraph above, the obligation of the University to provide eligible moneys in a sufficient
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amount to purchase such tendered 2009 Series G Bonds shall remain in full force and effect and shall not
be satisfied until such time as funds are deposited with the Trustee in an amount sufficient to purchase
such 2009 Series G Bonds Tendered or Deemed Tendered for Purchase, including interest accrued from
the original tender date to the actual purchase date at the rate specified in the paragraph above.

2009 Series G Bonds Deemed Tendered and Purchased on Tender Dates.

Any Optional Tender Notice given by a Bondholder will be irrevocable. Any 2009 Series G
Bond described in an Optional Tender Notice as a 2009 Series G Bond to be purchased on an Optional
Tender Date that is not tendered by the Bondholder thereof to the Trustee on such Optional Tender Date,
and any 2009 Series G Bond to be purchased on a Mandatory Tender Date that is not delivered by the
Bondholder thereof to the Trustee on such Mandatory Tender Date, will nonetheless be deemed to have
been tendered by the Bondholder thereof for purchase and purchased from moneys described in the
Indenture, if moneys for such purchase have been deposited with the Trustee on or before any such
Tender Date in accordance with the Indenture. Thereafter (i) unless such 2009 Series G Bond deemed to
have been tendered is purchased and canceled by the Trustee, the University will execute and the Trustee
will authenticate and deliver a new 2009 Series G Bond or 2009 Series G Bonds in the same aggregate
principal Authorized Denomination as the 2009 Series G Bond deemed to have been tendered to the
person to whom the 2009 Series G Bond deemed to have been tendered and purchased would have been
delivered, and the Trustee will register such new 2009 Series G Bond in the manner provided in the
Indenture; (ii) such 2009 Series G Bond deemed to have been tendered will no longer be Outstanding
under the Indenture; (iii) interest on such 2009 Series G Bond deemed to have been tendered will cease to
accrue to the former Bondholder thereof as of the Tender Date on which such 2009 Series G Bond is
deemed to have been tendered and purchased; (iv) the former Bondholder of such 2009 Series G Bond
will cease to be entitled to the benefits and security of the Indenture as of the date on which such 2009
Series G Bond was deemed purchased, except to receive the Purchase Price of such 2009 Series G Bond
against delivery thereof at the designated corporate trust office of the Trustee; and (v) the Trustee will not
register, nor will the Trustee recognize, any further transfers of such 2009 Series G Bond by the former
Bondholder thereof. Any 2009 Series G Bond executed and authenticated in lieu of a 2009 Series G
Bond deemed to have been tendered and purchased will be delivered as provided in the Indenture.

Moneys to be used for the purchase of any 2009 Series G Bond pursuant to the paragraph above
will be deposited with the Trustee and held in trust by the Trustee in the Purchase Fund uninvested and
the Trustee will not be liable for interest thereon, and will be paid to the former Bondholder of such 2009
Series G Bond upon presentation thereof. Except as provided in the following paragraph, the former
Bondholder of such 2009 Series G Bond will thereafter be restricted and entitled exclusively to such
moneys for the satisfaction of any claim of whatever nature on its part under the Indenture or on, or with
respect to, such 2009 Series G Bond.

Any moneys which the Trustee holds in trust for the payment of the Purchase Price of any 2009
Series G Bond deemed to have been tendered and purchased and which remain unclaimed for a period of
one year after the Tender Date on which such 2009 Series G Bond is deemed to have been tendered and
purchased, upon the University’s written request to the Trustee, but only to the extent permitted by law,
will be paid to the University, with notice to the Bank of such payment; provided, however, that:

(1) before the Trustee makes, or permits to be made, any such payment to the University, the
Trustee, at the University’s expense, will cause notice to be given once by mail to the former Bondholder
of such 2009 Series G Bond at the last address for such Bondholder reflected on the registration books of
the Trustee, to the effect that such moneys remain unclaimed and that, after a date specified therein,
which will not be less than thirty (30) days after the date of such notice by mail, any unclaimed balance of
such moneys then remaining will be paid to the University; and

(i1) no such payment will be made to the University if the Trustee has notice that an Event of
Default has occurred and continues to occur under the Indenture or the Trustee has written notice from the
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Bank that an event of default has occurred and continues to occur under any of the Liquidity Facility
Documents.

After the payment of such unclaimed moneys to the University, the Bondholder of such 2009
Series G Bond will thereafter look only to the University for the payment thereof, and all liability of the
Trustee and the Bank with respect to such moneys will thereupon cease.

Remarketing and Purchase of 2009 Series G Bonds upon Tender

Morgan Stanley & Co. Incorporated has been appointed the exclusive Remarketing Agent for the
2009 Series G Bonds. The Remarketing Agent’s principal office is currently at Morgan Stanley & Co.
Incorporated, 1221 Avenue of the Americas, New York, New York 10020, Attention: Short Term
Products. Telephone inquiries as to interest rates may be made by calling (212) 762-8263 during business
hours.

Upon receipt of any Optional Tender Notice or Mandatory Tender Notice meeting the
requirements of the Indenture, and upon the end of each Flexible Rate Period, the Remarketing Agent,
subject to the terms of the Remarketing Agreement, will use its best efforts to remarket the 2009 Series G
Bonds, to persons other than the University (including affiliates and insiders of the University), any such
sale to be made on the Optional Tender Date or the Mandatory Tender Date on which such 2009 Series G
Bonds are to be purchased, at a price equal to the principal amount thereof, plus accrued interest (if any)
thereon to the Optional Tender Date or the Mandatory Tender Date.

In no event will the Remarketing Agent remarket any Bonds Tendered or Deemed Tendered for
Purchase on any Tender Date for a price other than the principal amount thereof, plus accrued interest (if
any) thereon to the applicable Tender Date.

Not later than 12:00 noon, prevailing New York City time, on the Business Day of the Tender
Date on which 2009 Series G Bonds are to be purchased pursuant to the Indenture, the Remarketing
Agent will give electronic notice to the Trustee of the amount of proceeds of remarketing expected to be
available to the Remarketing Agent on such Tender Date and expected to be transferred, in immediately
available funds, to the Trustee on such Tender Date from the remarketing and sale of 2009 Series G
Bonds and the principal amount of 2009 Series G Bonds that the Remarketing Agent has been unable to
remarket. The Remarketing Agent will transfer any such remarketing proceeds to the Trustee for deposit
in the Remarketing Proceeds Account of the Purchase Fund by not later than 12:15 p.m., prevailing New
York City time, on the Tender Date. To the extent that proceeds of the remarketing of the 2009 Series G
Bonds received and held by the Trustee in the Remarketing Proceeds Account by 12:15 p.m., prevailing
New York City time, on the Tender Date are not sufficient to pay the Purchase Price due on such Tender
Date in full, the Trustee will, by 12:30 p.m., prevailing New York City time, on such Tender Date deliver
a Notice of Bank Purchase in accordance with the Initial Liquidity Facility to the Liquidity Facility
Provider pursuant to the Initial Liquidity Facility in an amount sufficient to provide for any such
deficiency. The Bank in such case will be required to provide any amount provided from the Initial
Liquidity Facility, in immediately available funds, to the Trustee for deposit into the Liquidity Facility
Account of the Purchase Fund no later than 2:30 p.m., prevailing New York City time, on such Tender
Date. See “THE 2009 SERIES G BONDS—Liquidity Facility; Substitute Liquidity Facility.”

Not later than 12:00 noon, prevailing New York City time, on the Tender Date, the Remarketing
Agent will deliver to the Trustee the name, address and tax identification number of each prospective
purchaser to whom the Remarketing Agent has remarketed and sold the 2009 Series G Bonds.

The Remarketing Agent, pursuant to and subject to the terms of the Remarketing Agreement, will
use its best efforts to remarket all Liquidity Facility Provider Bonds and all University Bonds.



Notwithstanding the above, (i) if there has occurred and continues to occur an Event of Default
under the Indenture or an Event of Default under the Initial Liquidity Facility; (ii) if any 2009 Series G
Bonds have been called for redemption; (iii) if the Bank is in default of its obligations under the Initial
Liquidity Facility (except in the case of conversion to Fixed Rate Bonds), and (iv) if the University has
not provided a Substitute Liquidity Facility upon the termination of the then existing Liquidity Facility
(except in the case of conversion to Fixed Rate Bonds), the Remarketing Agent will not be required to
remarket the 2009 Series G Bonds (or in the case of (ii) above those 2009 Series G Bonds called for
redemption) on the Mandatory Tender Date or otherwise occurring upon such termination.

The Trustee will hold in the Remarketing Proceeds Account of the Purchase Fund, separate and
apart from all other moneys, the proceeds of any sale of the 2009 Series G Bonds transferred to the
Trustee by the Remarketing Agent pursuant to the Indenture for the person who tendered, or is deemed to
have tendered, such 2009 Series G Bond for purchase and will deliver the proceeds of such sale to or on
behalf of the tendering 2009 Series G Bondholder on the applicable Tender Date.

The proceeds of any sale of Liquidity Facility Provider Bonds by the Remarketing Agent will be
paid by the Remarketing Agent directly to the Bank and the Remarketing Agent will promptly provide
notice thereof to the Trustee.

Funds for the payment of the Purchase Price of 2009 Series G Bonds on any Purchase Date will
be derived solely from the following sources in the order of priority indicated below: (i) first, from
proceeds of the remarketing and sale of such 2009 Series G Bonds; (ii) second, from immediately
available funds drawn under the Initial Liquidity Facility; and (iii) third, from any funds furnished by the
University.

Certain Matters Relating to the Remarketing of the 2009 Series G Bonds

The Remarketing Agent Is Paid by the University. The Remarketing Agent’s responsibilities
include determining the interest rate from time to time and remarketing the 2009 Series G Bonds that are
tendered on an optional or mandatory basis by the owners thereof (subject, in each case, to the terms of
the Indenture and the Remarketing Agreement), all as further described in this Official Statement. The
Remarketing Agent is appointed by the University and is paid by the University for its services. As a
result, the interests of the Remarketing Agent may differ from those of existing holders and potential
purchasers of the 2009 Series G Bonds.

The Remarketing Agent Routinely Purchases Bonds for Its Own Account. The Remarketing
Agent acts as remarketing agent for a variety of variable rate demand obligations and, in its sole
discretion, routinely purchases such obligations for its own account in order to achieve a successful
remarketing of the 2009 Series G Bonds (i.e., because there are otherwise not enough buyers to purchase
the tendered 2009 Series G Bonds) or for other reasons. The Remarketing Agent is permitted, but not
obligated, to purchase tendered 2009 Series G Bonds for its own account and, if it does so, it may cease
doing so at any time without notice. The Remarketing Agent may also make a market in 2009 Series G
Bonds by routinely purchasing and selling such 2009 Series G Bonds other than in connection with an
optional or mandatory tender and remarketing. Such purchases and sales may be at or below par.
However, the Remarketing Agent is not required to make a market in the 2009 Series G Bonds. The
Remarketing Agent may also sell any 2009 Series G Bonds it has purchased to one or more affiliated
investment vehicles for collective ownership or enter into derivative arrangements with affiliates or others
in order to reduce its exposure to the 2009 Series G Bonds. The purchase of 2009 Series G Bonds by the
Remarketing Agent may create the appearance that there is greater third party demand for the 2009 Series
G Bonds in the market than is actually the case. The practices described above also may result in fewer
2009 Series G Bonds being tendered in a remarketing.



2009 Series G Bonds May Be Offered at Different Prices on Any Date. Pursuant to the
Remarketing Agreement, the Remarketing Agent is required to determine the applicable rate of interest
that, in its judgment, is the lowest rate that would permit the sale of the 2009 Series G Bonds bearing
interest at the applicable interest rate at par plus accrued interest, if any, on and as of the applicable Rate
Determination Date. The interest rate will reflect, among other factors, the level of market demand for
the 2009 Series G Bonds (including whether the Remarketing Agent is willing to purchase the 2009
Series G Bonds for its own account). There may or may not be 2009 Series G Bonds tendered and
remarketed on a Rate Determination Date, the Remarketing Agent may or may not be able to remarket
any 2009 Series G Bonds tendered for purchase on such date at par, and the Remarketing Agent may sell
Bonds at varying prices to different investors on such date or any other date. The Remarketing Agent is
not obligated to advise purchasers in a remarketing if it does not have third party buyers for all of the
2009 Series G Bonds at the remarketing price. In the event the Remarketing Agent owns any 2009 Series
G Bonds for its own account, it may, in its sole discretion in a secondary market transaction outside the
tender process, offer such 2009 Series G Bonds on any date, including a Rate Determination Date, at a
discount to par to some investors.

The Ability to Sell Bonds Other than Through the Tender Process May be Limited. The
Remarketing Agent may buy and sell 2009 Series G Bonds other than through the tender process.
However, it is not obligated to do so and may cease doing so at any time without notice and may require
holders that wish to tender their 2009 Series G Bonds to do so through the Trustee with appropriate
notice. Thus, investors who purchase the 2009 Series G Bonds, whether in a remarketing or otherwise,
should not assume that they will be able to sell their 2009 Series G Bonds other than by tendering the
2009 Series G Bonds in accordance with the tender process.

The Remarketing Agent May Be Removed, Resign or Cease Remarketing the 2009 Series G
Bonds. Without a successor being named, under certain circumstances, the Remarketing Agent may be
removed or have the ability to resign or cease its remarketing efforts, subject to the terms of the
Remarketing Agreement.

Redemption Prior to Maturity

The 2009 Series G Bonds are subject to redemption prior to maturity as follows:

Optional Redemption. (i) The 2009 Series G Bonds bearing interest at a Daily Rate or Weekly
Rate are subject to optional redemption prior to maturity as a whole or in part, at the option of the
University, on any Interest Payment Date, without premium or penalty, at a Redemption Price equal to the
principal amount of the 2009 Series G Bonds to be redeemed, plus accrued interest thereon to the date
fixed for redemption; provided that any Liquidity Facility Provider Bonds Outstanding will be redeemed
first (although the redemption of Liquidity Facility Provider Bonds will not be implemented with moneys
drawn under the Liquidity Facility).

(i) The 2009 Series G Bonds bearing interest at a Daily Rate or Weekly Rate are subject to
optional redemption prior to maturity at the option of the University, in whole or in part on any
Mandatory Tender Date, without premium or penalty, at a Redemption Price equal to the principal
amount of the 2009 Series G Bonds to be redeemed, plus accrued interest thereon to the date fixed for
redemption; provided that any Liquidity Facility Provider Bonds Outstanding will be redeemed first
(although the redemption of Liquidity Facility Provider Bonds will not be implemented with moneys
drawn under the Initial Liquidity Facility).

The University may provide prior written direction to the Trustee to purchase, or cause to be
purchased, 2009 Series G Bonds of the maturity for which redemption has been established at prices
which have been identified by the University and delivery of binding purchase contracts therefor (not
including brokerage and other charges) not exceeding the Redemption Price for such 2009 Series G
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Bonds when such 2009 Series G Bonds are redeemable by application of the applicable redemption
provision, plus accrued interest to the date of purchase; provided that any Liquidity Facility Provider
Bonds Outstanding will be purchased first. Upon purchase of such 2009 Series G Bonds, such 2009
Series G Bonds shall be canceled and no longer considered to be Outstanding.

Sinking Fund Installment Redemption. The 2009 Series G Bonds will be subject to mandatory
sinking fund installment redemption, at a redemption price equal to 100% of the principal amount thereof,
plus accrued interest to the redemption date, on May 1 of the years and in the amounts set forth below:

Principal Amount Principal Amount
Year 0f 2009 Series G Bonds Year 0of 2009 Series G Bonds
2010 $1,420,000 2025 $2,560,000
2011 1,495,000 2026 2,660,000
2012 1,555,000 2027 2,765,000
2013 1,615,000 2028 2,875,000
2014 1,680,000 2029 2,995,000
2015 1,745,000 2030 3,115,000
2016 1,810,000 2031 3,245,000
2017 1,880,000 2032 3,375,000
2018 1,950,000 2033 3,515,000
2019 2,030,000 2034 3,655,000
2020 2,110,000 2035 3,805,000
2021 2,195,000 2036 3,960,000
2022 2,280,000 2037 4,120,000
2023 2,370,000 2038 4,290,000
2024 2,465,000 2039 4,465,000

*Final maturity.

Redemption Procedures. When 2009 Series G Bonds (or portions thereof) are to be redeemed,
the University must give or cause to be given notice of the redemption of the 2009 Series G Bonds to the
Trustee no later than 45 days prior to the redemption date. Thereafter, the Trustee must give or cause to
be given notice of the redemption of the 2009 Series G Bonds (or portions thereof) in the name of the
University which notice must specify: (i) the 2009 Series G Bonds to be redeemed in whole or in part;
(i1) the redemption date; (iii) the numbers and other distinguishing marks of the 2009 Series G Bonds to
be redeemed (except in the event that all of the Outstanding Bonds are to be redeemed); and (iv) that such
2009 Series G Bonds will be redeemed at the designated corporate trust office of the Trustee. Such notice
must further state that on such date there is due and payable upon each 2009 Series G Bond (or a portion
thereof) to be redeemed the Redemption Price thereof, together with interest accrued to the redemption
date, and that, from and after such date, interest thereon ceases to accrue. Such notice must be given, not
more than sixty (60) nor less than thirty (30) days (or such shorter period as may be established by the
Indenture) prior to the redemption date, by the Trustee by mail, postage prepaid, or by Electronic Means
to the Bank and the Bondowners of any 2009 Series G Bonds which are to be redeemed, at their addresses
appearing on the registration books maintained by the Trustee. Notice having been given in accordance
with the foregoing, failure to receive any such notice by any of such Bondowners or any defect therein,
will not affect the redemption or the validity of the proceedings for the redemption of the 2009 Series G
Bonds.

With respect to any notice of optional redemption, unless, upon the giving of such notice, such
2009 Series G Bonds shall be deemed to have been paid, such notice shall state that such redemption shall
be conditional upon the receipt by the Trustee on or prior to the date fixed for such redemption of moneys
sufficient to pay the principal of and interest on such 2009 Series G Bonds to be redeemed, and that if
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such moneys shall not have been so received said notice shall be of no force and effect and the University
shall not be required to redeem such Bonds. In the event that such notice of redemption contains such a
condition and such moneys are not so received, the redemption shall not be made and the Trustee shall
within a reasonable time thereafter give notice, in the manner in which the notice of redemption was
given, that such moneys were not so received.

If less than all of the 2009 Series G Bonds of any maturity are to be so redeemed, the 2009 Series
G Bonds (or portions thereof) to be so redeemed will be selected by the Trustee by lot or in any
customary manner of selection as determined by the Trustee. Any outstanding Liquidity Facility Provider
Bonds will be redeemed prior to the special redemption of any of the 2009 Series G Bonds. Redemption
of any of the 2009 Series G Bonds, in addition to the provisions set forth above, will be effected in
accordance with the Indenture.

Liquidity Facility; Substitute Liquidity Facility

So long as the 2009 Series G Bonds are in a Daily Rate Period or Weekly Rate Period, the
University may provide for a Liquidity Facility. The Initial Liquidity Facility is the initial Liquidity
Facility. Nothing in the Seventh Supplemental Indenture shall require the University to deliver to the
Trustee a Substitute Liquidity Facility upon the expiration or termination of a Liquidity Facility.

At any time which is at least forty-five (45) days prior to the expiration or termination of any
Liquidity Facility, the University may provide for the delivery to the Trustee of a Substitute Liquidity
Facility. Provision of such Substitute Liquidity Facility may be evidenced by delivery of an irrevocable
commitment for the Substitute Liquidity Facility issued by the proposed Liquidity Facility Provider at
least forty-five (45) days prior to the expiration or termination of any Liquidity Facility then in effect.
Any such Substitute Liquidity Facility may be for a term of years which is more or less than the Liquidity
Facility which is being replaced and shall contain administrative provisions reasonably acceptable to the
Trustee. Any Substitute Liquidity Facility delivered in substitution for another Liquidity Facility shall
provide for the purchase of any Liquidity Facility Provider Bonds held on the Liquidity Facility
Substitution Date by the issuer of the prior Liquidity Facility. On or prior to the date of the delivery of
such Substitute Liquidity Facility to the Trustee, the University shall furnish to the Trustee (i) an opinion
of Nationally Recognized Bond Counsel to the effect that the delivery of the proposed Substitute
Liquidity Facility to the Trustee is permitted under the Seventh Supplemental Indenture and complies
with the terms of the Seventh Supplemental Indenture and will not adversely affect the exclusion of the
interest payable on the 2009 Series G Bonds to which it relates from the gross income of the Holders of
the 2009 Series G Bonds for purposes of federal income taxation pursuant to Section 103 of the Code, and
(i1) a notice from each Rating Agency of the ratings to be assigned to the 2009 Series G Bonds upon
provision of the Substitute Liquidity Facility. Upon receipt of such documents and such additional
documents as are required under the Seventh Supplemental Indenture, the Trustee shall accept such
Substitute Liquidity Facility, which Substitute Liquidity Facility shall be effective on the Liquidity
Facility Substitution Date, and in any case not later than any applicable Mandatory Tender Date, and shall
surrender the Liquidity Facility then in effect to the Liquidity Facility Provider which issued such
Liquidity Facility on the Liquidity Facility Substitution Date. The Trustee shall provide prompt notice by
mail to the Holders of the 2009 Series G Bonds of the delivery of the Substitute Liquidity Facility, the
occurrence of a Liquidity Facility Substitution Date, the Liquidity Facility Substitution Date shall be a
Liquidity Facility Mandatory Tender Date, identifying the new Liquidity Facility Provider, the term of the
Substitute Liquidity Facility and the ratings on the 2009 Series G Bonds to be in effect after the Liquidity
Facility Substitution Date.

Any then current Liquidity Facility shall not be released until the Trustee has on deposit in
immediately available funds sufficient moneys (from remarketing proceeds or from a drawing for the
payment of the Purchase Price under the Liquidity Facility then in effect) to pay in full all 2009 Series G
Bonds Tendered or Deemed Tendered for Purchase on a Tender Date.
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The following table sets forth, for each respective bond year ending April 30, the amounts
required in such year for payment of debt service on the University’s outstanding $24,805,000 original
principal amount of General Obligation Bonds, 2003 Series D (the “2003 Series D Bonds”), $111,320,000
original principal amount of General Obligation Refunding Bonds, 2003 Series C (the “2003 Series C
Bonds”), $86,725,000 original principal amount of General Obligation Bonds, 2004 Series E (the “2004
Series E Bonds™), $50,000,000 original principal amount of General Obligation Bonds, 2002 Series B (the
“2002 Series B Bonds”), $110,000,000 original principal amount of General Obligation Refunding Bonds,
2002 Series A (the “2002 Series A Bonds”), $94,370,000 original principal amount of General Obligation
Refunding Bonds, 1992 Series A (the “1992 Series A Bonds”), $50,000,000 original principal amount of
General Obligation Bonds, 1998 Series A (the “1998 Series A Bonds”) and $233,105,000 General
Obligation Bonds, 2009 Series F (the “2009 Series F' Bonds”) (collectively, the “Prior Bonds”), the
payment of principal, Sinking Fund Installments of and interest on the 2009 Series G Bonds, and the total
debt service for the Prior Bonds and the 2009 Series G Bonds. Principal payments or Sinking Fund

DEBT SERVICE REQUIREMENTS

Installments are due on each May 1 immediately succeeding each April 30 as listed below.

2009 Series G Bonds

Bond Year Debt Service on
Ending April 30 Prior Bonds* Principal Interest* Total Debt Service
2010 $52,675,775.29 $1,420,000.00 $3,968,428.22 $58,064,203.51
2011 51,460,431.32 1,495,000.00 4,018,451.05 56,973,882.37
2012 49,795,903.80 1,555,000.00 3,944,959.48 55,295,863.28
2013 49,763,456.30 1,615,000.00 3,864,311.55 55,242,767.85
2014 48,680,641.30 1,680,000.00 3,782,690.05 54,143,331.35
2015 47,824,001.30 1,745,000.00 3,699,895.01 53,268,896.31
2016 47,034,081.30 1,810,000.00 3,615,755.33 52,459,836.63
2017 42,204,783.80 1,880,000.00 3,524,679.49 47,609,463.29
2018 42,185,271.30 1,950,000.00 3,432,042.36 47,567,313.66
2019 30,335,018.80 2,030,000.00 3,333,373.65 35,698,392.45
2020 24,864,187.52 2,110,000.00 3,232,373.96 30,206,561.48
2021 24,875,737.52 2,195,000.00 3,124,006.53 30,194,744.05
2022 23,494,737.52 2,280,000.00 3,013,045.21 28,787,782.73
2023 23,497,477.52 2,370,000.00 2,897,822.57 28,765,300.09
2024 21,250,650.00 2,465,000.00 2,779,533.80 26,495,183.80
2025 21,257,712.50 2,560,000.00 2,653,607.86 26,471,320.36
2026 21,262,675.00 2,660,000.00 2,524,365.66 26,447,040.66
2027 21,255,450.00 2,765,000.00 2,390,127.64 26,410,577.64
2028 21,273,737.50 2,875,000.00 2,250,673.19 26,399,410.69
2029 21,263,162.50 2,995,000.00 2,101,826.87 26,359,989.37
2030 21,273,525.00 3,115,000.00 1,946,811.99 26,335,336.99
2031 21,280,375.00 3,245,000.00 1,785,582.38 26,310,957.38
2032 21,291,037.50 3,375,000.00 1,618,460.12 26,284,497.62
2033 21,298,512.50 3,515,000.00 1,442,940.97 26,256,453.47
2034 21,316,075.00 3,655,000.00 1,261,011.33 26,232,086.33
2035 12,441,250.00 3,805,000.00 1,071,831.12 17,318,081.12
2036 12,428,750.00 3,960,000.00 875,339.63 17,264,089.63
2037 12,427,500.00 4,120,000.00 669,926.25 17,217,426.25
2038 12,435,750.00 4,290,000.00 456,679.73 17,182,429.73
2039 12,426,750.00 4,465,000.00 234,636.86 17,126,386.86

“Interest on the 2002 Series A Bonds is assumed to be the fixed interest rate of 3.96% which is payable by the University under
the ISDA Master Agreement, dated as of September 14, 2001, between the University and Morgan Guaranty Trust Company of
New York, together with all remarketing and liquidity fees. Interest on a $21,115,000 portion of the 2009 Series G Bonds is
assumed to be the fixed interest rate of 3.824% which is payable by the University under an interest rate swap agreement with
The Bank of New York; and interest on the remaining $58,885,000 portion of the 2009 Series G Bonds is assumed to be the fixed
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interest rate of 4.08% which is payable by the University under an interest rate swap agreement with Merrill Lynch, together with
all remarketing and liquidity fees. See “APPENDIX A — INFORMATION CONCERNING THE UNIVERSITY - Interest Rate
Swaps.”

THE INITIAL LIQUIDITY FACILITY

The Initial Liquidity Facility contains various provisions, covenants, and conditions, certain of
which are summarized below. Various words or terms used in the following summary are defined
elsewhere in this Official Statement or the Initial Liquidity Facility and reference is made thereto for a
full understanding of their import.

General

During the term of the Initial Liquidity Facility, the Initial Liquidity Facility will provide
liquidity, subject to the satisfaction of certain conditions described therein, for the purchase of 2009
Series G Bonds bearing interest at the Daily Rate or Weekly Rate which are delivered to the Trustee but
not remarketed by the Remarketing Agent. The Initial Liquidity Facility will expire on May 4, 2012, prior
to the final maturity of the 2009 Series G Bonds to which it relates, unless extended or terminated as
described in the Initial Liquidity Facility. Subject to the terms of the Initial Liquidity Facility, the
University has the right and may elect to terminate the Initial Liquidity Facility in its discretion. Unless
otherwise noted, all defined terms in this summary of the Initial Liquidity Facility shall have the meaning
ascribed to such terms in the Initial Liquidity Facility.

“Transaction Documents” means, with respect to the Bank, the Indenture, the Initial Liquidity
Facility, the 2009 Series G Bonds and the Remarketing Agreement, and all related documents.

“FEligible Bonds” means, the 2009 Series G Bonds related to such Bank and bearing interest at a
Daily Rate or Weekly Rate as applicable, other than the 2009 Series G Bonds owned by, for the account
of, or on behalf of, University or an affiliate thereof.

UNDER CERTAIN CIRCUMSTANCES THE OBLIGATION OF THE BANK TO PURCHASE
2009 SERIES G BONDS TENDERED BY THE OWNERS THEREOF OR SUBJECT TO
MANDATORY TENDER MAY BE TERMINATED WITHOUT A PURCHASE BY THE BANK. IN
SUCH EVENT, SUFFICIENT FUNDS MAY NOT BE AVAILABLE TO PURCHASE BONDS
TENDERED BY THE OWNERS THEREOF OR SUBJECT TO MANDATORY PURCHASE. IN
ADDITION, THE INITIAL LIQUIDITY FACILITY DOES NOT PROVIDE SECURITY FOR THE
PAYMENT OF PRINCIPAL OF OR INTEREST OR PREMIUM, IF ANY, ON THE 2009 SERIES G
BONDS. THE INITIAL LIQUIDITY FACILITY PROVIDES FOR THE PURCHASE OF ELIGIBLE
BONDS SUBJECT TO THE INITIAL LIQUIDITY FACILITY THAT ARE TENDERED FOR
PURCHASE ONLY. SEE “THE 2009 SERIES G BONDS - Inadequate Funds For Tenders” HEREIN.

Purchase of Eligible Bonds by the Bank

The Bank has agreed to purchase during the Commitment Period, subject to the satisfaction of
certain conditions, the Eligible Bonds subject to the Bank's Initial Liquidity Facility, which have been
tendered for optional purchase or which are tendered for mandatory purchase and which have not been
remarketed as provided in the Indenture. The Commitment Period begins on the date the Initial Liquidity
Facility shall become effective in accordance with its terms and ends on the earliest of (a) the close of
business on May 4, 2012 (if not extended); (b) the date on which no Bonds remain Outstanding, (c) the
close of business on the Conversion Date on which all of the 2009 Series G Bonds have been converted to
a Non-Covered Mode, provided that any Notice of Bank Purchase given by the Trustee on such date has
been honored, (d) the earlier of the Termination Date and the close of business on the Business Day next
following the Purchase Date for a Mandatory Tender effected as described in paragraph (b) of "Remedies
Upon an Event of Default" below, provided that any Notice of Bank Purchase given by the Trustee on
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such date has been honored, and (e) the date on which the Available Commitment has been reduced to
zero or terminated in its entirety. The price to be paid by the Bank for the 2009 Series G Bonds will be
equal to the aggregate unpaid principal amount on the 2009 Series G Bonds without premium, plus
interest accrued thereon on the Purchase Date, unless, in the case of interest, the Purchase Date is an
Interest Payment Date. As described below, under certain circumstances a Termination Event may occur,
and the obligation of the Bank to purchase the related Eligible Bonds will be automatically terminated,
without prior notice or demand, and the Trustee will be unable to require the purchase of 2009 Series G
Bonds under the Initial Liquidity Facility.

Events of Default

The remedies upon the occurrence of an Event of Default under the Initial Liquidity Facility may
differ and depend upon the nature of the particular Event of Default. See “Remedies Upon an Event of
Default” below.

(a) Payment on the 2009 Series G Bonds. Any principal of, or interest on, any 2009
Series G Bond (including any Bank Bond, other than accelerated Bank Bonds) or any other amount owed
to the Bank pursuant to the Initial Liquidity Facility with respect to Bank Bonds, shall not be paid when
due and such default shall not have been cured within three Business Days; or

(b) Fee Payments. The University shall fail to pay any annual fee owing to the Bank
under the Initial Liquidity Facility within 15 days after the same shall have become due; or

(c) Representations. Any representation or warranty made by or on behalf of the
University in the Initial Liquidity Facility or in any Transaction Document or in any certificate or
statement delivered under the Initial Liquidity Facility or thereunder shall be incorrect or untrue in any
material respect when made or deemed to have been made; or

(d) Certain Covenants. The University shall default in the due performance or observance
of any of the covenants set forth in the Initial Liquidity Facility related to the appointment of a successor
Trustee or a successor Remarketing Agent or related to the redemption of Bank Bonds, or

(e) Other Covenants. The University shall default in the due performance or observance of
any other material term, covenant or agreement contained or incorporated by reference in the Initial
Liquidity Facility (other than those referred to in paragraphs (a) through (d) above) and such default shall
remain unremedied for a period of 30 days after the Bank shall have given written notice thereof to the
University; or

® Insolvency. (i) The University shall commence any case, proceeding or other action (A)
under any existing or future law of any jurisdiction, domestic or foreign, relating to bankruptcy,
insolvency, reorganization or relief of debtors, seeking to have an order for relief entered with respect to
it, or seeking to adjudicate it a bankrupt or insolvent, or seeking reorganization, arrangement, adjustment,
winding-up, liquidation, dissolution, composition or other relief with respect to the University or its
Debts, or (B) seeking appointment of a receiver, trustee, custodian or other similar official for it or for
all or any substantial part of its assets, or the University shall make a general assignment for the benefit of
its creditors; or (ii) there shall be commenced against the University any case, proceeding or other action
of a nature referred to in clause (i) above which (x) results in an order for such relief or in the
appointment of a receiver or similar official or (y) remains undismissed, undischarged or unbonded for a
period of 60 days; or (iii) there shall be commenced against the University any case, proceeding or other
action seeking issuance of a warrant of attachment, execution, restraint or similar process against all or
any substantial part of its assets, which results in the entry of an order for any such relief which shall not
have been vacated, discharged, or stayed or bonded pending appeal within 60 days from the entry thereof,
or (iv) the University shall take any action in furtherance of, or indicating its consent to, approval of, or
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acquiescence in, any of the acts set forth in clause (i), (ii) or (iii) above; or (v) the University shall
generally not be able to pay, or shall be unable to pay, or shall admit in writing its inability to pay, its
Debts ranking on a parity with or senior to, the 2009 Series G Bonds; or

(2) Other Documents. Any Event of Default under the Indenture or any "event of default"
which has not been cured within any applicable cure period under any of the Transaction Documents shall
have occurred and, as a result thereof, remedies have become available thereunder; or

(h) Invalidity. (1) Any material provision of the Initial Liquidity Facility, the Indenture or
the 2009 Series G Bonds relating to payment of principal or interest shall at any time for any reason
cease to be valid and binding on the University or any Governmental Authority having jurisdiction
shall find or rule that any provision of the Initial Liquidity Facility, the Indenture or the 2009 Series G
Bonds requiring the University to pay principal and interest is unenforceable, non-binding or invalid, or
(i1) the validity or enforceability of any provision of the Initial Liquidity Facility, the Indenture or the
2009 Series G Bonds requiring the University to pay principal and interest shall be contested by the
University in writing or the University shall deny in writing that it has any or further liability or
obligation under any such document; or

@) University Default on Other Debt. The University shall default in any payment of
principal of or premium, if any, or interest on any general obligation of the University for borrowed
money ranking on a parity with, or senior to, the 2009 Series G Bonds in excess of $1,000,000 in the
aggregate and such default shall continue beyond the expiration of the applicable grace period, if any,
and shall permit or result in the declaring due and payable of such obligation prior to the date on which
it would otherwise have become due and payable; or

) Ratings Downgrade. The long term ratings assigned to the 2009 Series G Bonds or any
other Additional Bonds issued under the Indenture ("Parity Bonds") by Moody's shall fall below "Baa3
(or its equivalent) and the long term ratings assigned to the 2009 Series G Bonds or any Parity Bonds
by S&P shall fall below "BBB-" (or its equivalent), or each of Moody's and S&P shall withdraw or
suspend their ratings on the 2009 Series G Bonds or any Parity 2009 Series G Bonds for credit-related
reasons; or

(k) Judgments. A final judgment or order for the payment of money in excess of $5,000,000
shall have been rendered against the University and such judgment or order shall not have been satisfied,
stayed or bonded pending appeal within a period of 60 days from the date on which it was first so
rendered; or

1)) Taxability. A ruling, assessment, notice of deficiency or technical advice by the Internal
Revenue Service shall be rendered to the effect that interest on the 2009 Series G Bonds is includable in
the gross income of the Owners or Beneficial Owners of such 2009 Series G Bonds and either (i) the
University, after being notified by the Internal Revenue Service, or any such Owner or Beneficial Owner
of 2009 Series G Bonds, as applicable, shall not challenge such ruling, assessment, notice or advice in a
court of law during the period within which such challenge is permitted or (ii) a court of law shall make a
determination, not subject to appeal or review by another court of law, that such ruling, assessment, notice
or advice is correctly rendered; or

(m)  Moratorium. Any Governmental Authority having appropriate jurisdiction over the
University shall make a finding or ruling or shall enact or adopt legislation or issue an executive order
or enter a judgment or a decree which results in, a debt moratorium, debt restructuring, debt adjustment
or comparable extraordinary restriction on the repayment when due and payable of the principal of or
interest on the 2009 Series G Bonds.
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Remedies Upon an Event of Default

If any Event of Default occurs and is continuing, the Bank has the following remedies:

(a) In the case of any Termination Event (defined as an Event of Default described in
paragraphs (a), (f), (h), (i), (j) or (m) above), the Available Commitment and the obligation of the Bank to
purchase 2009 Series G Bonds shall immediately terminate without notice or demand to any Person, and
thereafter the Bank shall be under no obligation to purchase 2009 Series G Bonds. Promptly upon such
Event of Default, the Bank shall give written notice of the same to the University, the Trustee and the
Remarketing Agent; provided, that the Bank shall incur no liability or responsibility whatsoever by reason
of its failure to give such notice and such failure shall in no way affect the termination of the Available
Commitment and of its obligations to purchase the 2009 Series G Bonds pursuant to the Initial Liquidity
Facility. The University shall cause the Trustee to notify all Bondholders of the termination of the
Available Commitment and the termination of the obligation of the Bank to purchase the 2009 Series G
Bonds.

(b) In case any Mandatory Tender Event (defined as any Event of Default other than a
Termination Event) has occurred and is continuing, the Bank may give written notice to the University,
the Trustee and the Remarketing Agent (a "Notice of Termination"), stating that a Mandatory Tender
Event has occurred and is continuing and that the Initial Liquidity Facility will terminate on the 45th
day following receipt of such notice by the Trustee (the "Termination Date"). Following a Notice of
Termination, the Trustee shall give a Mandatory Tender Notice of a Mandatory Tender Date, which
shall be at least one Business Day prior to the Termination Date. Provided that any Notice of Bank
Purchase given by the Trustee to fund such Mandatory Tender shall have been honored and the Bank
shall have purchased all the 2009 Series G Bonds, the Available Commitment shall terminate at the
close of business on the Business Day next following the Purchase Date and the Bank shall thereafter
be under no obligation to purchase 2009 Series G Bonds.

(c) Upon the occurrence of any Event of Default, the Bank may declare all accrued and
unpaid amounts payable to it under the Initial Liquidity Facility immediately due and payable (other than
payments of principal of and interest on Bank Bonds, acceleration rights with respect to which are
governed by the Indenture), and the Bank shall have all remedies provided at law or equity, including,
without limitation, specific performance; provided, however, the Bank agrees to purchase Eligible Bonds
on the terms and conditions of the Initial Liquidity Facility notwithstanding the occurrence of an Event of
Default which does not terminate its obligation to purchase Bonds under paragraph (a) above.

The remedies in paragraphs (a) and (b) above shall only be exclusive with respect to such Events
of Default to the extent they are obtained by the Bank. If, for any reason whatsoever the Bank is not able
to obtain all such remedies, then the Bank reserves the right and shall have the right to pursue any other
available remedies, whether provided by law, equity or the Initial Liquidity Facility. No failure by the
Bank to exercise, and no delay in exercising, any right, remedy, power or privilege under the Initial
Liquidity Facility shall operate as a waiver thereof, nor shall any single or partial exercise of any right,
remedy, power or privilege under the Initial Liquidity Facility preclude any other or further exercise
thereof or the exercise of any other right, remedy, power or privilege.

Extension, Reduction, Adjustment or Termination of the Initial Liquidity Facility

The Initial Liquidity Facility will expire on May 4, 2012, unless earlier terminated or, with the
consent of the Bank in its sole and absolute discretion, extended for an additional period or periods, in
each case in accordance with the provisions of the Initial Liquidity Facility.

Upon (i) any redemption, repayment or other payment of all or any portion of the principal
amount of the 2009 Series G Bonds, (ii) any conversion of Eligible Bonds to a Non-Covered Mode or (iii)
any purchase by the Bank of related 2009 Series G Bonds tendered or deemed tendered in accordance
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with the terms of the Indenture, such Bank's purchase commitment under the Initial Liquidity Facility
with respect to principal of 2009 Series G Bonds shall automatically be reduced by the principal amount
of the 2009 Series G Bonds so redeemed, repaid, converted or otherwise paid or purchased, as the case
may be. The Bank's commitment with respect to interest under the Initial Liquidity Facility initially will
be equal to an amount equal to thirty-four (34) days' interest on the related series of 2009 Series G Bonds,
computed as if such series of 2009 Series G Bonds bore interest at the rate of twelve percent (12%) per
annum, based on a year of 365 days for actual days elapsed). The commitment with respect to interest will
be adjusted downward by an amount in proportion to the reduction of the commitment as to principal
because of the redemption, conversion or other payment of 2009 Series G Bonds or the purchase by the
Bank of 2009 Series G Bonds series tendered or deemed tendered in accordance with the terms of the
Indenture.

Limitations of the Initial Liquidity Facility

The ability to obtain funds under the Initial Liquidity Facility in accordance with its terms may be
limited by federal or state law, bankruptcy, conservatorship, receivership and similar laws governing
financial institutions or any issuer of the Initial Liquidity Facility may prevent or restrict payment under
the Initial Liquidity Facility. To the extent a short term rating on the 2009 Series G Bonds depends on the
rating of the Bank, the short term ratings on the 2009 Series G Bonds could be downgraded or withdrawn
if such Bank were to be downgraded, placed on credit watch or have its ratings suspended or withdrawn
or were to refuse to perform under the Initial Liquidity Facility. The obligation of the Bank to purchase
unremarketed 2009 Series G Bonds pursuant to the Initial Liquidity Facility is subject to the conditions
and limitations set forth therein, and is also subject to all rights and defenses available to contracting
parties generally. The Initial Liquidity Facility does not guaranty to pay the purchase price of the 2009
Series G Bonds tendered for purchase nor guaranty the principal of or interest on the 2009 Series G Bond.
The Initial Liquidity Facility is a general contract, subject to certain conditions and limitations, and is not
a letter of credit. Purchasers of the 2009 Series G Bonds should consult their legal counsel for an
explanation of the differences between a general contract and a letter of credit or guaranty.

U.S. BANK NATIONAL ASSOCIATION

U.S. Bank National Association (the “Bank’) is a national banking association organized under
the laws of the United States and is the largest subsidiary of U.S. Bancorp. At December 31, 2008, the
Bank reported total assets of $262 billion, total deposits of $172 billion and total shareholders’ equity of
$21 billion. The foregoing financial information regarding the Bank has been derived from and is
qualified in its entirety by the unaudited financial information contained in the Federal Financial
Institutions Examination Council report Form 031, Consolidated Report of Condition and Income for the
Bank with Domestic and Foreign Offices (“Call Report”), for the quarter ended December 31, 2008. The
publicly available portions of the quarterly Call Reports with respect to the Bank are on file with, and
available upon request from, the FDIC, 550 17th Street, NW, Washington, D.C. 20429 or by calling the
FDIC at (877) 275-3342. The FDIC also maintains an Internet website at www.fdic.gov that contains
reports and certain other information regarding depository institutions such as the Bank. Reports and
other information about the Bank are available to the public at the offices of the Comptroller of the
Currency at One Financial Place, Suite 2700, 440 South LaSalle Street, Chicago, IL 60605.

U.S. Bancorp is subject to the informational requirements of the Securities Exchange Act of
1934, as amended, and, in accordance therewith, files reports and other information with the Securities
and Exchange Commission (the “SEC”). U.S. Bancorp is not guaranteeing the obligations of the Bank
and is not otherwise liable for the obligations of the Bank.

Except for the contents of this section, the Bank and U.S. Bancorp assume no responsibility for
the nature, contents, accuracy or completeness of the information set forth in this Official Statement.
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The delivery hereof shall not create any implication that there has been no change in the affairs of
the Bank or U.S. Bancorp since the date hereof, or that the information contained or referred to in this
section is correct as of any time subsequent to its date.

SECURITY FOR THE 2009 SERIES G BONDS

General

The Indenture provides that the 2009 Series G Bonds shall be direct and general obligations of the
University, and that the full faith and credit of the University shall be pledged for the payment of the
principal and Redemption Price thereof and interest thereon; provided, however, there shall be excluded
from the pledge of the Indenture any revenues, moneys, securities or funds heretofore or hereafter
specially pledged by the University for the payment of other bonds, notes or other indebtedness. Payment
of the principal and Redemption Price of the 2009 Series G Bonds and the interest thereon shall be
additionally secured equally and ratably under the Indenture by a pledge of the revenues set aside by the
University and received by the Trustee and all the moneys or securities held or set aside by the Trustee
under the Indenture (other than amounts held in the Rebate Fund). In addition, the University has
reserved the right pursuant to the Indenture to issue Additional Bonds for Additional Projects permitted
thereunder upon the terms and conditions set forth therein. See “APPENDIX C - SUMMARY OF
CERTAIN PROVISIONS OF THE MASTER INDENTURE AND SEVENTH SUPPLEMENTAL
INDENTURE—Additional Bonds for Additional Projects and Other Purposes” herein.

Further, the University has covenanted in the Indenture that it will at all times charge and collect
tuition, fees, rents, charges and other revenues which, together with other legally available funds, shall be
sufficient to make all payments as the same become due of principal, interest and Sinking Fund
Installments with respect to any and all Indebtedness of the University and to meet all other obligations of
the University.

The 2009 Series G Bonds shall not be deemed or construed to create or constitute a debt, a
liability or a loan or pledge of the credit of, or be payable out of the property or funds of the State of New
Jersey (the “State™).

Initial Liquidity Facility

The Initial Liquidity Facility for the 2009 Series G Bonds will be the Initial Liquidity Facility
between the University and the Bank. Under the Initial Liquidity Facility, the Bank will provide liquidity,
subject to the satisfaction of certain conditions described therein, for the purchase of 2009 Series G Bonds
bearing interest at the Daily Rate or Weekly Rate which are delivered. See "THE INITIAL LIQUIDITY
FACILITY."

The University, at its discretion, may terminate the Initial Liquidity Facility or any subsequent
Liquidity Facility and replace it with a Substitute Liquidity Facility, subject to the satisfaction of certain
conditions described in the Seventh Supplemental Indenture. Nothing in the Seventh Supplemental
Indenture shall require the University to deliver to the Trustee a Substitute Liquidity Facility upon the
expiration or termination of a Liquidity Facility.

Additional Bonds

One or more Series of Additional Bonds may be issued under and secured by the Indenture for
the purpose of providing funds for each Additional Project (including for the purpose of completing any
Project or the funding of any deficiency in the Debt Service Reserve Fund if required pursuant to the
respective Supplemental Indenture). The Bonds of each such Series shall be authenticated and delivered
by the Trustee only upon receipt by it of, among other things, a certificate of an Authorized Officer of the
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University stating that the University is not in default in the performance of any of the covenants,
conditions, agreements or provisions contained in the Indenture.

BOOK-ENTRY-ONLY SYSTEM

Payment of principal of, premium, if any, and interest on the 2009 Series G Bonds will be made
directly to The Depository Trust Company (“D7C”), New York, New York, or its nominee, Cede & Co.,
by the Trustee. In the event the 2009 Series G Bonds are not in a book-entry-only system, payment of
principal of, premium, if any, and interest on the 2009 Series G Bonds will be made as described in the
Indenture.

The information in this Official Statement concerning The DTC and DTC’s book-entry system
has been obtained from DTC and the University takes no responsibility for the completeness or accuracy
thereof. The University can not and does not give any assurances that DTC, DTC Direct Participants or
DTC Indirect Participants will distribute to the Beneficial Owners (a) payments of interest, principal or
premium, if any, with respect to the 2009 Series G Bonds, (b) certificates representing ownership interest
in or other confirmation or ownership interest in the 2009 Series G Bonds, or (¢) redemption or other
notices sent to DTC or Cede & Co., its nominee, as the registered owner of the 2009 Series G Bonds, or
that they will so do on a timely basis, or that DTC, DTC Direct Participants or DTC Indirect Participants
will act in the manner described under this heading. The current “Rules” applicable to DTC are on file
with the Securities and Exchange Commission and the current “Procedures” of DTC to be followed in
dealing with DTC Participants are on file with DTC.

DTC will act as securities depository for the 2009 Series G Bonds. The 2009 Series G Bonds will
be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee)
or such other name as may be requested by an authorized representative of DTC. One fully-registered
security certificate will be issued for each maturity of the 2009 Series G Bonds, each in the aggregate
principal amount of such maturity, and will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized
under the New York Banking Law, a “banking organization” within the meaning of the New York
Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of
the New York Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions
of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over
3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money
market instruments (from over 100 countries) that DTC’s participants (“Direct Participants™) deposit
with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other
securities transactions in deposited securities, through electronic computerized book-entry transfers and
pledges between Direct Participants’ accounts. This eliminates the need for physical movement of
securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are
registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the
DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship
with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has Standard &
Poor’s highest rating: AAA. The DTC Rules applicable to its Participants are on file with the Securities
and Exchange Commission. More information about DTC can be found at www.dtcc.com and

www.dtc.org.

Purchases of the 2009 Series G Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the 2009 Series G Bonds on DTC’s records. The ownership
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interest of each actual purchaser of each 2009 Series G Bond (“Beneficial Owner”) is in turn to be
recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive written
confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from
the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction.
Transfers of ownership interests in the 2009 Series G Bonds are to be accomplished by entries made on
the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners
will not receive certificates representing their ownership interests in the 2009 Series G Bonds, except in
the event that use of the book-entry system for the 2009 Series G Bonds is discontinued.

To facilitate subsequent transfers, all 2009 Series G Bonds deposited by Direct Participants with
DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may
be requested by an authorized representative of DTC. The deposit of the 2009 Series G Bonds with DTC
and their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the 2009 Series G
Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts the 2009
Series G Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect
Participants will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial
Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Beneficial Owners of the 2009 Series G Bonds may
wish to take certain steps to augment the transmission to them of notices of significant events with respect
to the 2009 Series G Bonds, such as redemptions, tenders, defaults, and proposed amendments to the
Security documents. For example, Beneficial Owners of the 2009 Series G Bonds may wish to ascertain
that the nominee holding the 2009 Series G Bonds for their benefit has agreed to obtain and transmit
notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and
addresses to the registrar and request that copies of notices be provided directly to them.

Redemption notices will be sent to DTC. If less than all of the 2009 Series G Bonds of a
particular maturity are being redeemed, DTC’s usual practice is to determine by lot the amount of the
interest of each Direct Participant the 2009 Series G Bonds of such maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
the 2009 Series G Bonds unless authorized by a Direct Participant in accordance with DTC’s Procedures.
Under its usual procedures, DTC mails an Omnibus Proxy to the issuer as soon as possible after the
record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct
Participants to whose accounts the 2009 Series G Bonds are credited on the record date (identified in a
listing attached to the Omnibus Proxy).

Payments of principal of, premium, if any, and interest evidenced by the 2009 Series G Bonds
will be made to Cede & Co., or such other nominee as may be requested by an authorized representative
of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and
corresponding detail information from the University or the Trustee, on payable date in accordance with
their respective holdings shown on DTC’s records. Payments by Direct Participants to Beneficial Owners
will be governed by standing instructions and customary practices, as is the case with securities held for
the accounts of customers in bearer form or registered in “street name,” and will be the responsibility of
such Direct Participant and not of DTC (nor its nominee), the Trustee or the University, subject to any
statutory or regulatory requirements as may be in effect from time to time. Payment of principal of,
premium, if any, and interest evidenced by the 2009 Series G Bonds to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of the
University or the Trustee, disbursement of such payments to Direct Participants will be the responsibility
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of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct
and Indirect Participants.

A Beneficial Owner shall give notice to elect to have its 2009 Series G Bonds purchased or
tendered, through its Participant to the Trustee, and shall effect delivery of such 2009 Series G Bonds by
causing the Direct Participant to transfer the Participant's interest in the 2009 Series G Bonds on DTC's
records, to the Trustee. The requirement for physical delivery of 2009 Series G Bonds in connection with
an optional tender or a mandatory purchase will be deemed satisfied when the ownership rights in the
2009 Series G Bonds are transferred by Direct Participants on DTC's records and followed by a book-
entry credit of tendered 2009 Series G Bonds to the Trustee's DTC account.

NEITHER THE UNIVERSITY NOR THE TRUSTEE WILL HAVE ANY RESPONSIBILITY
OR OBLIGATION TO DTC DIRECT PARTICIPANTS, DTC INDIRECT PARTICIPANTS OR
BENEFICIAL OWNERS WITH RESPECT TO THE PAYMENTS OR THE PROVIDING OF NOTICE
TO DTC DIRECT PARTICIPANTS, DTC INDIRECT PARTICIPANTS OR BENEFICIAL OWNERS
OR THE SELECTION OF BONDS FOR PREPAYMENT.

DTC may discontinue providing its services as depository with respect to the 2009 Series G
Bonds at any time by giving reasonable notice to the University or the Trustee. Under such circumstances,
in the event that a successor depository is not obtained, Security certificates are required to be printed and
delivered.

The University may decide to discontinue use of the system of book-entry transfers through DTC
(or a successor securities depository). In that event, 2009 Series G Bond certificates will be printed and
delivered.

The information in this section concerning DTC and DTC’s book-entry system has been obtained
from sources that the University believes to be reliable, but the University takes no responsibility for the
accuracy thereof.

PLAN OF FINANCE

Proceeds of the 2009 Series G Bonds will be applied to (i) finance and refinance the cost of
expansion of, and improvements to, the University's football stadium located in Piscataway, New Jersey
and (ii) pay certain administrative, legal, financing and incident expenses relating to the issuance of the
2009 Series G Bonds. The stadium project involves expanding the seating capacity to approximately
55,500 seats, upgrading the sound system, scoreboard and video board, and upgrading the concourses by
adding new elevators, concession sales points and restrooms.

See “ESTIMATED SOURCES AND USES OF FUNDS.”
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ESTIMATED SOURCES AND USES OF FUNDS

The proceeds to be received from the sale of the 2009 Series G Bonds are expected to be applied
as set forth below:

SOURCES OF FUNDS

Principal Amount of 2009 Series G Bonds $80,000,000.00
Total Sources of Funds $80,000,000.00
USES OF FUNDS

Deposit to the Construction Account $64,042,194.73
Deposit to Escrow Fund to refund Commercial Paper 15,405,000.00
Costs of Issuance* 552.805.27
Total Uses of Funds $80,000,000.00

* Costs of issuance include, among other things, costs of liquidity facility fee, legal fees, underwriters’ discount,
financial advisory fees, rating agency fees, accountant’s fees and printing.

TAX MATTERS

In the opinion of Hawkins Delafield & Wood LLP, Bond Counsel to the University, under
existing statutes and court decisions and assuming continuing compliance with certain tax covenants
described herein, (i) interest on the 2009 Series G Bonds is excluded from gross income for Federal
income tax purposes pursuant to Section 103 of the Internal Revenue Code of 1986, as amended (the
“Code”), and (ii) interest on the 2009 Series G Bonds is not treated as a preference item in calculating the
alternative minimum tax imposed on individuals and corporations under the Code and is not included in
the adjusted current earnings of corporations for the purposes of calculating the alternative minimum tax.
In rendering its opinion, Bond Counsel to the University has relied on certain representations,
certifications of fact, and statements of reasonable expectations made by the University in connection
with the 2009 Series G Bonds, and Bond Counsel to the University has assumed compliance by the
University with certain ongoing covenants to comply with applicable requirements of the Code to assure
the exclusion of interest on the 2009 Series G Bonds from gross income under Section 103 of the Code.
The provisions of the American Recovery and Reinvestment Act of 2009 relating to the treatment of
interest on certain tax-exempt bonds apply to the 2009 Series G Bonds.

In addition, in the opinion of Bond Counsel to the University, under existing statutes, interest on
the 2009 Series G Bonds is exempt from the gross income of individuals under the New Jersey Gross
Income Tax Act.

Bond Counsel to the University expresses no opinion regarding any other Federal or state tax
consequences with respect to the 2009 Series G Bonds. Bond Counsel to the University renders its
opinion under existing statutes and court decisions as of the issue date, and assumes no obligation to
update, revise or supplement its opinion to reflect any action hereafter taken or not taken, or facts or
circumstances that may hereafter come to its attention, or changes in law or in interpretations thereof that
may hereafter occur, or for any other reason. Bond Counsel to the University expresses no opinion on the
effect of any action hereafter taken or not taken in reliance upon an opinion of other counsel on the
exclusion from gross income for Federal income tax purposes of interest on the 2009 Series G Bonds, or
under State and local tax law.

Certain Ongoing Federal Tax Requirements and Covenants

The Code establishes certain ongoing requirements that must be met subsequent to the issuance
and delivery of the 2009 Series G Bonds in order that interest on the 2009 Series G Bonds be and remain
excluded from gross income under Section 103 of the Code. These requirements include, but are not
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limited to, requirements relating to use and expenditure of gross proceeds of the 2009 Series G Bonds,
yield and other restrictions on investments of gross proceeds, and the arbitrage rebate requirement that
certain excess earnings on gross proceeds be rebated to the Federal government. Noncompliance with
such requirements may cause interest on the 2009 Series G Bonds to become included in gross income for
Federal income tax purposes retroactive to their issue date, irrespective of the date on which such
noncompliance occurs or is discovered. The University has covenanted to comply with certain applicable
requirements of the Code to assure the exclusion of interest on the 2009 Series G Bonds from gross
income under Section 103 of the Code.

Certain Collateral Federal Tax Consequences

The following is a brief discussion of certain collateral Federal income tax matters with respect to
the 2009 Series G Bonds. It does not purport to address all aspects of Federal taxation that may be
relevant to a particular owner of a Bond. Prospective investors, particularly those who may be subject to
special rules, are advised to consult their own tax advisors regarding the Federal tax consequences of
owning and disposing of the 2009 Series G Bonds.

Prospective owners of the 2009 Series G Bonds should be aware that the ownership of such
obligations may result in collateral Federal income tax consequences to various categories of persons,
such as corporations (including S corporations and foreign corporations), financial institutions, property
and casualty and life insurance companies, individual recipients of Social Security and railroad retirement
benefits, individuals otherwise eligible for the earned income tax credit, and taxpayers deemed to have
incurred or continued indebtedness to purchase or carry obligations the interest on which is not included
in gross income for Federal income tax purposes. Interest on the 2009 Series G Bonds may be taken into
account in determining the tax liability of foreign corporations subject to the branch profits tax imposed
by Section 884 of the Code.

Information Reporting and Backup Withholding

Information reporting requirements apply to interest paid on tax-exempt obligations, including the
2009 Series G Bonds. In general, such requirements are satisfied if the interest recipient completes, and
provides the payor with, a Form W-9, “Request for Taxpayer Identification Number and Certification,” or
unless the recipient is one of a limited class of exempt recipients, including corporations. A recipient not
otherwise exempt from information reporting who fails to satisfy the information reporting requirements
will be subject to “backup withholding,” which means that the payor is required to deduct and withhold a
tax from the interest payment, calculated in the manner set forth in the Code. For the foregoing purpose,
a “payor” generally refers to the person or entity from whom a recipient receives its payments of interest
or who collects such payments on behalf of the recipient.

If an owner purchasing a Bond through a brokerage account has executed a Form W-9 in
connection with the establishment of such account, as generally can be expected, no backup withholding
should occur. In any event, backup withholding does not affect the excludability of the interest on the
2009 Series G Bonds from gross income for Federal income tax purposes. Any amounts withheld
pursuant to backup withholding would be allowed as a refund or a credit against the owner’s Federal
income tax once the required information is furnished to the Internal Revenue Service.

Miscellaneous

Tax legislation, administrative actions taken by tax authorities, or court decisions, whether at the
Federal or state level, may adversely affect the tax-exempt status of interest on the 2009 Series G Bonds
under Federal or state law and could affect the market price or marketability of the 2009 Series G Bonds.

Prospective purchasers of the 2009 Series G Bonds should consult their own tax advisors
regarding the foregoing matters.
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RATINGS
Moody’s Investors Services (“Moody’s”) and Standard & Poor’s Ratings Services, a division of
The McGraw Hill Companies (“S&P”) have assigned the short-term ratings of “V-MIG-1"" and “A-1+",
respectively, to the 2009 Series G Bonds, based upon the strength of the Bank which provides support for
the payment of the Purchase Price of the 2009 Series G Bonds tendered for purchase..

Moody’s and S&P have assigned the underlying long-term ratings of “Aa3” and “AA”,
respectively to the 2009 Series G Bonds. An explanation of the significance of such ratings may be
obtained from the company furnishing the rating. The ratings reflect only the respective views of such
organization, and the University makes no representation as to the appropriateness of the ratings. There is
no assurance that such ratings will continue for any given period of time or that they will not be revised
downward or withdrawn entirely by either or both of such rating companies, if in the judgment of either
or both companies, circumstances so warrant. Any such downward revision or withdrawal of such
ratings, or either of them, may have an adverse effect on the market price of the 2009 Series G Bonds.

STATE NOT LIABLE ON THE 2009 SERIES G BONDS

Nothing in the 2009 Series G Bonds or in the Indenture shall be construed as pledging the faith
and credit of the State of New Jersey or any political subdivision thereof for their payment, or to create
any debt against said State or any political subdivision thereof. The University has no taxing power.

LEGALITY OF THE 2009 SERIES G BONDS FOR INVESTMENT

The 2009 Series G Bonds are legal investments, in the opinion of Bond Counsel to the University,
under present provisions of New Jersey law: (i) for banks and life insurance companies in the State of
New Jersey; (ii) for savings banks and savings and loan associations in the State of New Jersey, subject to
certain statutory limitations on the amount of such investments; (iii) for fiduciaries, subject to the
provisions of the New Jersey Prudent Investment Law; and (iv) for certain institutions, subject to the
provisions of the New Jersey Uniform Management of Institutional Funds Act.

LEGAL MATTERS

All legal matters incident to the authorization and issuance of the 2009 Series G Bonds are
subject to the approval of Hawkins Delafield & Wood LLP, Newark, New Jersey, Bond Counsel to the
University, whose approving opinion in substantially the form included herein as APPENDIX D will be
attached to the 2009 Series G Bonds and delivered with such 2009 Series G Bonds. Certain legal matters
will be passed upon for the University by its General Counsel, Jonathan R. Alger, Esq., New Brunswick,
New Jersey. Certain legal matters will be passed upon for the Underwriters by their counsel, Cozen
O’Connor, Newark, New Jersey. Certain legal matters will be passed upon for the Bank by its counsel,
Emmet, Marvin & Martin, LLP, New York, New York.

UNDERWRITING

The 2009 Series G Bonds are being purchased from the University by Morgan Stanley & Co.
Incorporated (the “Underwriter”). The Underwriter has agreed, subject to certain conditions, to purchase
all of the 2009 Series G Bonds at a purchase price of $79,753,898.98, which price reflects the principal
amount of the 2009 Series G bonds less an underwriter’s discount equal to ($246,101.02). The
Underwriter may offer and sell the 2009 Series G Bonds to certain dealers (including dealers depositing
2009 Series G Bonds into investment trusts, certain of which may be sponsored or managed by the
Underwriter) and others at prices or yields lower than the offering prices or yields set forth on the inside
cover page hereof. The purchase contract for the 2009 Series G bonds provides that the Underwriter’s
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obligation to purchase the 2009 Series G bonds is subject to certain conditions and that the Underwriter is
obligated to purchase all of the 2009 Series G Bonds, if any 2009 Series G Bonds are purchased.

FINANCIAL ADVISOR

Prager, Sealy & Co., LLC (“Prager Sealy”) has been retained to act as financial advisor for the
University in connection with the issuance of the 2009 Series G Bonds. Although Prager Sealy has
assisted in the preparation of this Official Statement, Prager Sealy is not obligated to undertake, and has
not undertaken to make, any independent verification or to assume responsibility for the accuracy,
completeness or fairness of the information contained in this Official Statement.

INDEPENDENT AUDITORS

The statements of net assets of Rutgers, The State University of New Jersey as of June 30, 2008
and 2007, and the related statements of revenues, expenses, and changes in net assets, and cash flows for
the years then ended, included in APPENDIX B — “Independent Auditors’ Report and Financial
Statements of Rutgers, The State University” to this Official Statement, have been audited by KPMG
LLP, independent certified public accountants, as stated in their report appearing in “APPENDIX B —
INDEPENDENT AUDITORS’ REPORT AND FINANCIAL STATEMENTS OF RUTGERS, THE
STATE UNIVERSITY” to this Official Statement.

LITIGATION

There is not now pending any litigation restraining or enjoining the issuance or delivery of the
2009 Series G Bonds, or questioning or affecting the validity of the 2009 Series G Bonds or the
proceedings and authority under which they are to be issued. Neither the creation, organization or
existence of the University, nor the title of the present officers of the University to their respective offices,
is being contested except as otherwise described in this Official Statement.

The University, in its normal operations, is a defendant in various legal actions. The
Administration is of the opinion that the outcome of these matters will not have a material adverse effect
on the financial position or operations of the University.

CONTINUING DISCLOSURE UNDERTAKING

The Securities and Exchange Commission (the “SEC”), pursuant to the Securities Exchange Act
of 1934, as amended and supplemented (the “Securities Exchange Act”) has adopted amendments to its
Rule 15¢2-12 (“Rule 15¢2-127) effective July 3, 1995 which generally prohibit a broker, dealer, or
municipal securities dealer (“Participating Underwriter”) from purchasing or selling municipal securities,
such as the 2009 Series G Bonds, unless the Participating Underwriter has reasonably determined that an
issuer of municipal securities or an obligated person has undertaken in a written agreement or contract for
the benefit of holders of such securities to provide certain annual financial information and event notices
to various information repositories.

The University has covenanted with the Trustee for the benefit of Bondholders to provide certain
financial information and operating data relating to the University by not later than 180 days following
the end of the University’s Fiscal Year beginning with the Fiscal Year ending June 30, 2009 (the “Annual
Report”), and to provide notices of the occurrence of certain enumerated material events. The specific
nature of the information to be contained in the Annual Report or the notices of material events is
summarized in “APPENDIX C - SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE AND SEVENTH SUPPLEMENTAL INDENTURE — Continuing Disclosure
Undertaking.”
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The Annual Report will be filed, or caused to be filed, by the University with each Nationally
Recognized Municipal Securities Information Repository. As of the date of this Official Statement, to the
best of the University’s knowledge, the State of New Jersey has not established a State Information
Repository within the meaning of Rule 15¢2-12 and consequently the University shall not file an Annual
Report with a State Information Repository. The notices of material events will be filed, or caused to be
filed, by the University with each Nationally Recognized Municipal Securities Information Repository or
to the Municipal Securities Rulemaking Board.

The University has not failed to provide annual financial information or notices of material events
pursuant to the requirements of Rule 15c¢2-12 promulgated by the SEC pursuant to the Securities
Exchange Act.

The SEC recently adopted certain amendments to Rule 15¢2-12, which amendments become
effective July 1, 2009. Pursuant to such amendments, it is expected that the University will be required to
file or cause to be filed the annual financial information and material event notices with the Municipal
Securities Rulemaking Board and its Electronic Municipal Market Access system for municipal securities
disclosures instead of with each Nationally Recognized Municipal Securities Information Repository.

CLOSING CERTIFICATE

Concurrently with delivery of the 2009 Series G Bonds, the University, will furnish a certificate
executed by its President or Senior Vice President for Finance and Administration to the effect that this
Official Statement, as of the date of this Official Statement and as of the date of delivery of the 2009
Series G Bonds, does not contain any untrue statement of a material fact or omit to state any material fact
necessary to make the statements herein, in light of the circumstances under which they were made, not
misleading.

The references herein to the Act and the Indenture are brief summaries of certain provisions
thereof. Such summaries do not purport to be complete, and reference is made to the Act and the
Indenture, respectively, for a full and complete statement of such provisions. Copies of the documents
mentioned in this paragraph are on file at the Office of the University’s Senior Vice President for Finance
and Administration.

The execution and delivery of this Official Statement by its Senior Vice President for Finance and
Administration have been duly authorized by the University.

RUTGERS, THE STATE UNIVERSITY

By: __/s/ Bruce C. Fehn
Senior Vice President for
Finance and Administration
Dated: April 29, 2009
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RUTGERS, THE STATE UNIVERSITY
General Background

Rutgers, The State University (“Rutgers”, or the “University”), one of the nation’s nine colonial
colleges, consists of 27 schools and colleges located at campuses in New Brunswick and adjacent areas,
Newark and Camden, and maintains educational services in many other communities throughout the State
of New Jersey (the “State”). The University is the State University of New Jersey and the Land Grant
College of the State of New Jersey. The University was created as a body corporate and politic with the
title “The Trustees of Queens College in New Jersey” by royal charter granted by King George III on
November 10, 1766. The charter was amended and confirmed by the Council and General Assembly of
New Jersey in 1781 and again in 1799. Its title was changed to “The Trustees of Rutgers College in New
Jersey” in 1825. In 1864, the Scientific School of Rutgers College was designated the “Land Grant
College of the State of New Jersey” with curricula in agriculture, engineering and chemistry. In 1945, the
various departments of higher education maintained were collectively designated the State University of
New Jersey to be utilized as an instrumentality of the State for providing public higher education and
thereby increasing the efficiency of its public school system. The University’s title was changed to
“Rutgers, The State University” and its charter was amended and supplemented by an act of the
Legislature of the State in 1956 (the “Rutgers Law”).

All of the University’s property and educational facilities are impressed with a public trust for
higher education of the people of the State. The Board of Governors of the University presents an annual
request for State support of the University to the State Department of the Treasury and to the State
Commission on Higher Education (the “State Commission”) in accordance with legislation adopted in
1994. See “Budgeting Procedures of the University” herein.

The Board of Governors has general supervision over the conduct of the University and is
responsible for determining the programs and degree levels to be offered by the University, but final
administrative decisions over new academic programs that go be