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DORMITORY AUTHORITY OF THE STATE OF NEW YORK
TO

WILMINGTON TRUST, NATIONAL ASSOCIATION,
AS TRUSTEE

ASSIGNMENT
WITH
ACKNOWLEDGMENT

THEREOF BY

NEW YORK INSTITUTE OF TECHNOLOGY

DATED AS OF JULY __, 2020

RELATING TO THE DORMITORY AUTHORITY OF THE
STATE OF NEW YORK NEW YORK INSTITUTE OF
TECHNOLOGY REVENUE BONDS, SERIES 2020A ISSUED
BY THE DORMITORY AUTHORITY OF THE STATE OF
NEW YORK IN THE AGGREGATE PRINCIPAL AMOUNT
OF $[PAR AMT].



ASSIGNMENT

THIS ASSIGNMENT dated as of July _, 2020 (the “Assignment”) is from the
DORMITORY AUTHORITY OF THE STATE OF NEW YORK, having its principal place of
business at 515 Broadway, Albany, New York 12207, a body corporate and politic of the State of
New York, constituting a public benefit corporation (the “Issuer”) to WILMINGTON TRUST,
NATIONAL ASSOCIATION, a national banking association duly organized and existing under
the laws of the United States, having an office for the transaction of business located at One M&T
Plaza, 7th Floor Buffalo, New York 14203 (the “Trustee™) for the Issuer’s New York Institute of
Technology Revenue Bonds, Series 2020A in the aggregate principal amount of $[PAR AMT]
(the “Bonds”) issued pursuant to the terms of the New York Institute of Technology Revenue Bond
Resolution, adopted on July 20, 2016 (the “General Resolution”) and the series resolution adopted
thereunder on June 24, 2020 (the “Series 2020A Resolution” and together with the General
Resolution, the “Resolution”). The proceeds of the Bonds were loaned to New York Institute of
Technology (the “Institution) by the Issuer pursuant to a loan agreement, dated as July __, 2020
(the “Loan Agreement”), by and between the Issuer and the Institution.

For value received, the receipt of which is hereby acknowledged, the Issuer hereby assigns,
transfers and sets over to the Trustee all of the Issuer’s right, title and interest in any and all moneys
due or to become due to the Issuer and any and all other rights and remedies of the Issuer (except
for the “Unassigned Rights,” as defined in the Loan Agreement, and moneys payable to the Issuer
pursuant to the Unassigned Rights) under or arising out of (A) the Loan Agreement, provided,
however, that the assignment made hereby shall not permit the amendment of the Loan Agreement
without the prior written consent of the Issuer, (B) the Collateral securing the Institution’s
obligations under the Loan Agreement, (C) the Shared Collateral pursuant to the Intercreditor
Agreement dated as of July __, 2020, by and among the Issuer, the Trustee and Wilmington Trust,
National Association, as trustee for the Prior Bonds (the “Intercreditor Agreement”), (D) the
Mortgage dated as of July __, 2020, made by the Institution to the Issuer (the “Mortgage”) and (E)
the Security Agreement dated as of July __, 2020, by and between Institution and the Issuer (the
“Security Agreement”). Issuer further reserves unto itself the right to direct the Trustee to take
any actions authorized by clauses (ii), (iii), (iv) and (v) of subsection 9.1(b) of the Loan Agreement
as shall be necessary to enforce the Issuer’s Unassigned Rights. All capitalized terms used herein
and not otherwise defined herein shall have the meanings ascribed to such terms in the Loan
Agreement.

The Trustee shall have no obligation, duty or liability under the Loan Agreement, nor shall
the Trustee be required or obligated in any manner to fulfill or perform any obligation, covenant,
term or condition of the Issuer thereunder or to make any inquiry as to the nature or sufficiency of
any payment received by it, or to present or file any claim, or to take any other action to collect or
enforce the payment of any amounts which may have been assigned to it or to which it may be
entitled hereunder at any time or times except as provided in the Resolution. The Issuer shall at
all times remain liable to observe and perform all of its covenants and obligations under the Loan
Agreement in accordance with the terms and limitations thereof.

The Issuer hereby irrevocably constitutes and appoints the Trustee its true and lawful
attorney, with power of substitution for the Issuer and in the name of the Issuer or in the name of



the Trustee or otherwise, for the use and benefit of the holders of the Bonds, to ask, demand,
require, receive, collect, compromise, compound and give discharges and releases of all claims for
any and all moneys due or to become due under or arising out of the Loan Agreement (except for
claims relating to moneys due or to become due with respect to the Unassigned Rights) and to
endorse any checks and other instruments or orders in connection therewith, and, if any Event of
Default specified in the Loan Agreement or any other Institution Document shall occur, (A) to
settle, compromise, compound and adjust any such claims (except for claims arising pursuant to
the Unassigned Rights), (B) to exercise and enforce any and all claims, rights, powers and remedies
of the Issuer under or arising out of the Loan Agreement, the Collateral, the Shared Collateral, [the
Intercreditor Agreement] the Mortgage or the Security Agreement (except for rights of the Issuer
relating to, and moneys payable pursuant to, the Unassigned Rights), (C) to file, commence and
prosecute any suits, actions and proceedings at law or in equity in any court of competent
jurisdiction to collect any such sums assigned to the Trustee hereunder and to enforce any rights
in respect thereto and all other claims, rights, powers and remedies of the Issuer under or arising
out of the Loan Agreement, the Collateral, the Shared Collateral, [the Intercreditor Agreement] the
Mortgage or the Security Agreement (except for rights of the Issuer relating to, and moneys
payable pursuant to, the Unassigned Rights), and (D) generally to sell, assign, transfer, pledge,
make any agreement with respect to and otherwise deal with any of such claims, rights, powers
and remedies as fully and completely as though the Trustee were the absolute owner thereof for
all purposes, and at such times and in such manner as may seem to the Trustee to be necessary or
advisable in its absolute discretion.

The Issuer further agrees that at any time and from time to time, and at the sole cost and
expense of the Institution, the Issuer will promptly and duly execute and deliver any and all such
further instruments and documents as the Trustee may deem desirable in order to obtain the full
benefits of this Assignment and all rights and powers herein granted.

This Assignment is made without any representation or warranty whatsoever by the Issuer
and upon the express condition, understanding and agreement that this Assignment is made
without recourse to the Trustee, for any cause whatsoever, express or implied, by the Issuer, or by
any successor to the interest of the Issuer in the Loan Agreement, the Collateral, the Shared
Collateral, [the Intercreditor Agreement] the Mortgage and the Security Agreement.

All moneys due and to become due to the Trustee under or pursuant to the Loan Agreement
shall be paid directly to the Trustee at One M&T Plaza, 7th Floor, Buffalo, New York 14203, or
at such other address as they Trustee may designate to the Institution and the Issuer in writing from
time to time.

This Assignment shall be binding upon the Issuer and its successors and assigns and shall
inure to the benefit of the Trustee and its successors and assigns as trustee under the Resolution.

[signature page follows]



IN WITNESS WHEREOF, the Issuer has duly executed this Assignment as of the day and
year first above written.

DORMITORY AUTHORITY OF THE STATE OF NEW
YORK

By:

Authorized Officer

[Signature page to Assignment]



Issuer Acknowledgement

STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )
On the _ day of , in the year 2020, before me, the undersigned, a
notary public in and for said state, personally appeared , personally

known to me or proved to me on the basis of satisfactory evidence to be the individual whose name
is subscribed to the within instrument and acknowledged to me that he/she executed the same in
his/her capacity, and that by his signature on the instrument, the individual or the person upon
behalf of which the individual acted, executed the instrument.

Notary Public



ACCEPTANCE

Wilmington Trust, National Association, as trustee (the “Trustee) hereby accepts the
foregoing assignment dated as of July __, 2020 (the “Assignment”).

IN WITNESS WHEREOF, the Trustee has duly executed this Acceptance as of July
2020.

WILMINGTON TRUST, NATIONAL
ASSOCIATION, as Trustee

By:

Name:
Title:

[Signature Page to Acceptance of Assignment]



Trustee Acknowledgement

STATE OF NEW YORK )
) SS.:
COUNTY OF ERIE )

Onthe _ day of July in the year 2020, before me, the undersigned, a notary public in and
for said state, personally appeared personally known to me or
proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed
to the within instrument and acknowledged to me that he/she executed the same in his/her capacity,
and that by his/her signature on the instrument, the individual or the person upon behalf of which
the individual acted, executed the instrument.

Notary Public



ACKNOWLEDGMENT BY INSTITUTION OF ASSIGNMENT OF
RIGHTS UNDER LOAN AGREEMENT

NEW YORK INSTITUTE OF TECHNOLOGY (the “Institution”) hereby acknowledges receipt
of notice of the assignment by the DORMITORY AUTHORITY OF THE STATE OF NEW
YORK. (the “Issuer”) to WILMINGTON TRUST, NATIONAL ASSOCIATION, as trustee (the
“Trustee™) of certain of the Issuer’s rights and remedies (A) under a loan agreement dated as of
July _, 2020 (the “Loan Agreement”) by and between the Issuer and the Institution, (B) with
respect to the Collateral securing the Institution’s obligations under the Loan Agreement(C) the
Shared Collateral pursuant to the Intercreditor Agreement dated as of July __, 2020, by and among
the Issuer, the Trustee and Wilmington Trust, National Association, as trustee for the Prior Bonds
(the “Intercreditor Agreement”), (D) the Mortgage dated as of July _ , 2020, made by the
Institution to the Issuer (the “Mortgage”) and (E) the Security Agreement dated as of July
2020, by and between Institution and the Issuer (the “Security Agreement”), which assignment is
dated as of July __, 2020 (the “Assignment”) from the Issuer to the Trustee and which Assignment
includes the right to collect and receive all amounts payable by the Institution under the Loan
Agreement (except for rights of the Issuer and moneys payable pursuant to the “Unassigned
Rights”, as defined in the Loan Agreement). The Institution, intending to be legally bound, hereby
agrees with the Trustee (A) to pay directly to the Trustee all sums due and to become due to the
Issuer from the Institution under the Loan Agreement (except for moneys payable pursuant to the
Unassigned Rights), without set-off, counterclaim or deduction for any reason whatsoever, except
as otherwise provided in the Loan Agreement, (B) to perform for the benefit of the Trustee all of
the duties and undertakings of the Institution under the Loan Agreement (except for duties and
obligations relating to the Unassigned Rights), [the Intercreditor Agreement] the Mortgage and the
Security Agreement, and (C) that the Trustee shall not be obligated by reason of the Assignment
or otherwise to perform or be responsible for the performance of any of the duties, undertakings
or obligations of the Issuer under the Loan Agreement, [the Intercreditor Agreement] the Mortgage
or the Security Agreement.

All capitalized terms used herein and not otherwise defined herein shall have the meanings
ascribed to such terms in the Loan Agreement.

[signature page follows]



IN WITNESS WHEREOF, the Institution has caused this Acknowledgment to be duly
executed as of July __, 2020.

NEW YORK INSTITUTE OF TECHNOLOGY

By:

Name:
Title:

[Signature Page to Acknowledgement by Institution of Assignment of
Rights under the Loan Agreement, [the Intercreditor Agreement]
the Mortgage and the Security Agreement]



Institution Acknowledgement

STATE OF NEW YORK )
) SS.:
COUNTY OF NASSAU )

Onthe __ day of July in the year 2020, before me, the undersigned, a notary public in and
for said state, personally appeared ], personally known to me
or proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed
to the within instrument and acknowledged to me that she executed the same in her capacity, and
that by her signature on the instrument, the individual or the person upon behalf of which the
individual acted, executed the instrument.

Notary Public
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$l |
DORMITORY AUTHORITY OF THE STATE OF NEW YORK
NEW YORK INSTITUTE OF TECHNOLOGY REVENUE BONDS
SERIES 2020A (FEDERALLY TAXABLE)

BOND PURCHASE AGREEMENT

| |, 2020

Dormitory Authority of the
State of New York

515 Broadway

Albany, New York 12207

New York Institute of Technology
Northern Boulevard, P.O. Box 8000
Old Westbury, New York 11568-8000

Ladies and Gentlemen:

Morgan Stanley & Co. LLC (the “Underwriter”) offers to enter into the following
agreement (this “Bond Purchase Agreement”) with the Dormitory Authority of the State of New
York (“DASNY”) and New York Institute of Technology (the “Institution”), which Bond
Purchase Agreement is subject to acceptance by DASNY and the Institution at or before 5:30 p.m.,
New York time, on the date hereof or at such later time or date as may be agreed upon by DASNY,
the Underwriter and the Institution. This Bond Purchase Agreement, upon the acceptance of this
offer by DASNY and the Institution, will be binding upon DASNY, the Institution and the
Underwriter. All terms not defined in this Bond Purchase Agreement shall have the meanings
specified in the Preliminary Official Statement referred to in Section 2 hereof.

1. Purchase and Sale of Bonds; Description of Bonds. (a) Upon the terms and
conditions and upon the basis of the representations, warranties and agreements set forth herein,
the Underwriter hereby agrees to purchase from DASNY for a bona fide offering to the public,
and DASNY hereby agrees to sell to the Underwriter for such purpose, all (and not less than all)
of DASNY’s New York Institute of Technology Revenue Bonds, Series 2020A (Federally
Taxable) (the “Bonds”) in the aggregate principal amount set forth in the heading of this Bond
Purchase Agreement.
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The purchase price for the Bonds shall be $] |, which represents the par amount of
the Bonds, less the Underwriter’s discount of $| | (the “Purchase Price”). The Bonds shall
mature, be subject to redemption and bear interest as set forth in Exhibit A hereto.

(b) The Bonds shall be as described in Exhibit A hereto and in the Official
Statement, as defined in Section 2 hereof. The Bonds shall be issued and secured under the
provisions of the New York Institute of Technology Revenue Bond Resolution adopted by
DASNY on July 20, 2016 (the “General Resolution”) and authorized by the Series Resolution
Authorizing Up To $[30,000,000] New York Institute of Technology Revenue Bonds,
Series 2020A (Federally Taxable) adopted by DASNY on June 24, 2020 (the “Series Resolution”
and, together with the General Resolution, the “Resolution”). The Bonds are to be issued in
connection with the loan by DASNY to the Institution pursuant to a loan agreement, dated as of
June 24, 2020 (the “Loan Agreement”), between DASNY and the Institution for the purpose of
financing or refinancing the Institution’s Project as defined in the Loan Agreement (the “Project”).
The Bonds will be special obligations of DASNY, payable solely from certain payments to be
made by the Institution to DASNY under the Loan Agreement and moneys and securities held by
Manufacturers and Traders Trust Company, as trustee (the “Trustee”) under the Resolution. The
obligations of the Institution under the Loan Agreement will be secured by a mortgage, dated as
of July [_], 2020 (the” Mortgage”) given by the Institution on certain real property of the
Institution and by a pledge of revenues given by the Institution pursuant to the Security Agreement,
dated as of July [ ], 2020 (the “Security Agreement”). Pursuant to the Resolution and the
Assignment from DASNY to the Trustee (with an acknowledgement by the Institution), dated as
of July [_], 2020 (the “Assignment”), DASNY will pledge and assign to the Trustee, with certain
specified exceptions, all of DASNY’s right, title and interest in and to the Loan Agreement, the
Mortgage, the Security Agreement and the Intercreditor Agreement dated as of July [ ], 2020
between DASNY, the Prior Bonds Trustee (as hereinafter defined) and the Trustee (the
“Intercreditor Agreement”).

2. Official Statement; Amendment; Rule 15¢2-12. (a) (1) As soon as reasonably
practicable, but no later than seven business days, after the time of acceptance of this Bond
Purchase Agreement by DASNY and the Institution, DASNY and the Institution will deliver to
the Underwriter an official statement, dated the date of this Bond Purchase Agreement (the
“Official Statement”), in “designated electronic format” (as defined in Rule G-32 of the
Municipal Securities Rulemaking Board (the “MSRB”)) and in sufficient quantity as determined
by the Underwriter to permit the Underwriter to comply with Rule 15c2-12 of the Securities
Exchange Act of 1934, as amended (“Rule 15¢2-12"") and other applicable rules of the Securities
and Exchange Commission (the “SEC”) and the MSRB. DASNY and the Institution authorize
the Official Statement, any amendments or supplements thereto made in accordance with this
Section 2, and the information contained therein to be used by the Underwriter in connection with
the offering and sale of the Bonds. DASNY and the Institution also hereby ratify and confirm the
use by the Underwriter prior to the date of this Bond Purchase Agreement of the preliminary
official statement, dated June [ ], 2020, in connection with the offering of the Bonds (the
“Preliminary Official Statement”).

(@) If, from the date of the Official Statement until the later of
(A) the date on which the Official Statement is filed with the MSRB pursuant to paragraph 2(b)

2
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below; and (B) 25 days following the “end of the underwriting period” as defined in Section 2(b)
below, any event shall occur as a result of which, in the reasonable judgment of the Underwriter,
it is necessary to amend or supplement the Official Statement in order for the Official Statement
not to contain any untrue statement of a material fact or not to omit to state a material fact necessary
in order to make the statements made therein, in the light of the circumstances under which they
were made, not misleading, except as provided in the last sentence of this paragraph, the Institution
agrees, in cooperation with the Underwriter and DASNY, to prepare and furnish to the
Underwriter, at the expense of the Institution, either amendments or supplements to the Official
Statement so that the statements in the Official Statement as so amended or supplemented will not
contain any untrue statement of a material fact or omit to state a material fact necessary in order
to make the statements made therein, in the light of the circumstances in which they were made,
not misleading. The Institution shall notify the Underwriter and DASNY promptly upon becoming
aware of any such event. DASNY shall notify the Underwriter and the Institution of any such event
relating to information contained under the caption “PART 9 — DASNY” (the “DASNY
Section”) in the Official Statement. DASNY will be required to prepare and furnish any
amendments or supplements relating to information under the DASNY Section in the Official
Statement that may be required by this Section 2. The Institution and DASNY will, before the
Official Statement is amended or supplemented, furnish a copy of each proposed amendment or
supplement to the Underwriter, who will have the right to approve it, which approval shall not be
unreasonably withheld.

(b) The Underwriter agrees to (i) promptly file a copy of the Official
Statement with the MSRB upon receipt of the final Official Statement by delivering such Official
Statement (with any required forms) to the Electronic Municipal Market Access System of the
MSRB within one (1) business day after receipt of such final Official Statement from DASNY and
the Institution pursuant to MSRB Rule G-32; and (ii) take any and all other actions necessary to
comply with applicable SEC and MSRB rules governing the offering, sale and delivery of the
Bonds to ultimate purchasers. The Underwriter shall notify DASNY and the Institution of the date
on which the final Official Statement is filed with the MSRB. Unless otherwise notified in writing
by the Underwriter at or prior to the Closing Date (as defined in Section 10 hereof), the “end of
the underwriting period” for purposes of Rule 15¢2-12 shall be the Closing Date. In the event such
notice is so given in writing by the Underwriter, the Underwriter agrees to notify DASNY and the
Institution promptly in writing following the occurrence of the “end of the underwriting period”
as defined in Rule 15¢2-12. The “end of the underwriting period” as used in this Bond Purchase
Agreement shall mean either the Closing Date or such later date as to which notice is given by the
Underwriter, which date shall constitute the “end of the underwriting period” as defined in Rule
15¢2-12.

(©) In order to assist the Underwriter in complying with Rule 15¢2-12(b)(5),
the Institution will undertake, pursuant to an Agreement to Provide Continuing Disclosure, to
provide annual reports and notices of certain events (the “Continuing Disclosure Agreement”)
as described in the Official Statement. The Underwriter acknowledges that the Continuing
Disclosure Agreement, when executed, will enable it to comply with Rule 15¢2-12(b)(5). The
Underwriter and the Institution also acknowledge and agree that DASNY is not an “obligated
person” under Rule 15¢2-12.
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(d) The Underwriter and the Institution acknowledge that DASNY has made no
independent investigation and has furnished no information contained in the Preliminary Official
Statement or Official Statement, except the information contained in the DASNY Section, and that
except for the DASNY Section, DASNY assumes no responsibility with respect to the sufficiency,
accuracy, or completeness of any of the information contained in the Preliminary Official
Statement or the Official Statement or any other document used by the Underwriter or the
Institution in connection with the offer and sale of the Bonds.

3. Reserved.

4, Sale of all the Bonds; Offering. (a) It shall be a condition to the Underwriter’s
obligation to purchase and accept delivery of the Bonds that all the Bonds be sold and delivered
by DASNY at the Closing (as defined in Section 10 hereof). It shall be a condition to DASNY’s
obligation to sell and deliver the Bonds to the Underwriter that all the Bonds be accepted and paid
for by the Underwriter at the Closing. The Underwriter agrees to make a bona fide public offering
of all of the Bonds at prices not in excess of the initial offering prices (or at yields not less than the
yields) set forth on the inside cover page of the Official Statement and Exhibit A hereto. The
Underwriter may offer and sell the Bonds to certain dealers (including dealers depositing Bonds
into investment trusts or mutual funds) at prices lower (or yields higher) than the public offering
prices (or yields) described above.

5. Representations and Warranties of DASNY. DASNY represents and warrants to
the Underwriter and the Institution as follows:

@ DASNY is: (i) a body corporate and politic constituting a public benefit
corporation of the State of New York (the “State”), duly created and established and validly
existing pursuant to the Dormitory Authority Act, being Chapter 524 of the Laws of 1944 of
the State, as amended, and constituting Titles 4 and 4B of Article 8 of the Public Authorities
Law of the State, as amended; (ii) the successor to the powers, duties and functions of the New
York State Medical Care Facilities Finance Agency, duly created and established and validly
existing pursuant to the New York State Medical Care Facilities Finance Agency Act, being
Section 4 of Section 1 of Chapter 392 of the Laws of 1973, as amended; and (iii) the successor
to the powers, duties and functions of the Facilities Development Corporation, duly created and
established and validly existing pursuant to the Facilities Development Corporation Act, being
Section 4 of Section 1 of Chapter 359 of the Laws of 1968, as amended (the “Enabling
Legislation”).

(b) DASNY has all requisite legal right, power and authority to: (i) adopt the
Resolution and to execute and deliver, as applicable, the other “DASNY Documents” (as
defined in Exhibit B hereto) and perform its obligations under the DASNY Documents,
(ii) execute, deliver and authorize distribution of the Official Statement, (iii) execute, issue, sell
and deliver the Bonds and (iv) consummate the transactions to which DASNY is or is to be a
party as contemplated by the DASNY Documents.

(© DASNY has duly authorized by all necessary actions: (i) the adoption of
the Resolution and the execution and delivery, as applicable, of the other DASNY Documents
and the performance of its obligations under the DASNY Documents, (ii) the execution,

4
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delivery and distribution of the Official Statement, (iii) the execution, issuance, sale and
delivery of the Bonds and (iv) the consummation of the transactions as contemplated by the
DASNY Documents. Such authorized acts do not and will not in any material respect conflict
with, or constitute on the part of DASNY a breach of or default under, any agreement or other
instrument to which DASNY is a party or any existing law, administrative regulation, judgment,
order, decree or ruling by which DASNY is bound or to which it is subject.

(d) The Resolution constitutes, and the other DASNY Documents, when
duly executed and delivered by the other parties thereto, will constitute legal, valid and binding
obligations of DASNY enforceable in accordance with their respective terms; and the Bonds,
when delivered to and paid for by the Underwriter at the Closing in accordance with the
provisions of Section 10 hereof, will constitute legal, valid and binding special obligations of
DASNY, enforceable in accordance with their terms and in conformity with, and entitled to the
benefits of the provisions of, the Enabling Legislation and the DASNY Documents (except as
the enforceability of any of the foregoing may be limited by bankruptcy, insolvency or similar
laws affecting the enforcement of creditors’ rights and general equitable principles).

(e) The statements and information contained in the Preliminary Official
Statement, as of the date thereof and hereof, and the Official Statement under the DASNY
Section are, as of the date hereof, and will be, as of the Closing Date, true, correct and complete,
and the DASNY Section of the Official Statement does not and will not contain any untrue
statement of a material fact or omit to state a material fact necessary in order to make such
statements and information, in the light of the circumstances under which they were made, not
misleading. DASNY hereby confirms that the DASNY Section of the Preliminary Official
Statement was deemed “final” (except for permitted omissions) as of its date by DASNY for
purposes of paragraph (b)(1) of Rule 15c2-12.

()] All consents, approvals, authorizations or orders of, or filings, registrations
or declarations with, any court, governmental authority, legislative body, board, agency or
commission which are required for the due authorization of, which would constitute a condition
precedent to or the absence of which would materially adversely affect the due performance by
DASNY of its obligations in connection with the execution, issuance, delivery or sale of the
Bonds under the DASNY Documents have been duly obtained (including the approval of the
Public Authorities Control Board of the State) and are in full force and effect, except for such
approvals, consents and other actions as may be required under the blue sky or other securities
laws of any state or other jurisdiction of the United States in connection with the offering and
sale of the Bonds.

9) DASNY is not now in default under, and the execution and delivery of
the DASNY Documents will not conflict with or constitute a breach of, any agreement or other
instrument to which it is a party or any existing administrative regulation, judgment, order,
decree, ruling or other law by which it is bound or subject, which breach or default is material
to the transactions contemplated by the DASNY Documents; and no event has occurred and is
continuing that with the passage of time or the giving of notice, or both, would constitute, under
any such instrument or law, such a breach or default material to such transactions.
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(h) No action, suit, proceeding or investigation, at law or in equity, before or
by any court or governmental agency or body, is pending or, to the best knowledge of DASNY,
threatened against or affecting DASNY seeking to restrain or enjoin the execution, issuance,
sale or delivery of the Bonds or the proceedings or authority under which the Bonds are to be
issued, or contesting the legal existence of DASNY, the title of any of its members or officers
to their respective offices or wherein an unfavorable decision, ruling or finding would, in any
way, adversely affect (i) the transactions contemplated by the DASNY Documents, (ii) the
validity of the DASNY Documents or any agreement or instrument to which DASNY is a party
and which is used or is contemplated for use in the consummation of the transactions
contemplated by the DASNY Documents, or (iii) the exemption of the Bonds from taxation by
the State of New York and its political subdivisions, as set forth in the approving opinion of
Bryant Rabbino LLP, bond counsel to DASNY (“Bond Counsel™).

Any certificate signed by any Authorized Officer of DASNY and delivered to the
Underwriter pursuant to the DASNY Documents shall be deemed a representation and warranty
by DASNY as to the statements made therein with the same effect as if such representation and
warranty were set forth in the DASNY Documents.

6. Agreements of DASNY. DASNY agrees with the Underwriter and the Institution
as follows:

@ DASNY will furnish such information, execute such instruments and
take such other actions in cooperation with the Underwriter as the Underwriter may request in
order to: (i) qualify the Bonds for offering and sale under the blue sky or other securities laws
of such states and other jurisdictions of the United States as the Underwriter may designate, and
DASNY will use its best efforts to continue such qualifications in effect so long as required for
the distribution of the Bonds, and (ii) determine the eligibility of the Bonds for investment under
the laws of such states and other jurisdictions; provided, however, that DASNY will not be
required to execute a general or special consent to service of process or to qualify to do business
in connection with any such qualification or determination. DASNY hereby consents to the use
of the DASNY Documents (and drafts of the DASNY Documents prior to the availability of
such documents in final form) by the Underwriter in obtaining such qualifications and
determining such eligibilities.

(b) Prior to the Closing Date, DASNY will not, without the prior written
consent of the Underwriter, offer or issue any bonds under the Resolution, other than the Bonds,
except as described in or contemplated by the Official Statement.

7. Representations and Warranties of the Institution. The Institution represents and
warrants to DASNY and to the Underwriter as follows:

@ The Institution is a not-for-profit education corporation duly organized,
validly existing and in good standing under the laws of the State, no part of the net earnings of
which inures or will inure to the benefit of any private stockholder or individual.

(b) (i) The Institution is an organization described in Section 501(c)(3) of
the Code, or corresponding provisions of prior law, and has received a determination letter from
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the Internal Revenue Service to that effect, which letter has not been modified, limited or
revoked, (ii) the Institution is in compliance with all terms, conditions and limitations, if any,
contained in such letter, (iii) the facts and circumstances which form the basis of such letter or
other notification as represented to the Internal Revenue Service continue to exist, (iv) the
Institution is exempt from federal income taxes, except for unrelated business income subject
to taxation under Section 511 of the Code and (v) the Institution is not a “private foundation”
as that term is defined in Section 509(a) of the Code.

(©) Except as disclosed in the Preliminary Official Statement and the Official
Statement, in the previous five years the Institution has not failed to comply, in all material
respects, with any previous undertakings under Rule 15¢2-12.

(d) The Institution has all requisite legal right, power and authority to
(i) execute and deliver, as applicable, the “Institution Documents” (as defined in Exhibit C
hereto) and to perform its obligations thereunder, (ii) consummate the transactions to which it
is or is to be a party as contemplated by the Institution Documents, and (iii) as
applicable, acquire, construct, own, operate, repair and maintain the Project.

(e) The Institution has duly authorized by all necessary actions: (x) the
execution and delivery, as applicable, of the Institution Documents, (y) the performance of its
obligations thereunder and (z) the consummation of the transactions to which the Institution is
or is to be a party as contemplated by the Institution Documents. Such authorized acts: (i) do
not and will not in any material respect conflict with or constitute on the part of the Institution
a breach of or default under (A) any agreement or other instrument to which the Institution is a
party or by or to which it or its revenues, properties, assets or operations are bound or subject
or (B) any existing law, administrative regulation, judgment, order, decree or ruling by or to
which it or its revenues, properties, assets or operations are bound or subject; and (ii) except as
contemplated in the Institution Documents, will not result in the creation or imposition of any
lien, charge or encumbrance of any nature whatsoever upon any of the Institution’s revenues,
properties, assets or operations.

() This Bond Purchase Agreement constitutes, and the other Institution
Documents will, when executed and delivered by the Institution and the other parties thereto,
constitute legal, valid and binding obligations of the Institution, enforceable in accordance with
their respective terms except as they may be limited by bankruptcy, insolvency or similar laws
affecting the enforcement of creditors’ rights and general equitable principles.

(9) The Institution Information (as defined below) contained in the
Preliminary Official Statement was as of its date and is as of the date hereof, and the Official
Statement is as of the date hereof and will be as of the Closing, true and correct in all material
respects and did not, does not and will not omit to state a material fact necessary to make the
statements therein, in light of the circumstances under which they were made, not misleading.
The Institution has approved and consents to the use of the Preliminary Official Statement and
the Official Statement by the Underwriter. The Institution hereby confirms that Institution
Information contained in the Preliminary Official Statement was deemed “final” (except for
permitted omissions) as of its date by the Institution for purposes of paragraph (b)(1) of Rule
15c¢2-12. “Institution Information” shall include [“PART 1-INTRODUCTION-Purpose of the
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Issue,” “PART 1-INTRODUCTION-The Institute,” “PART 1-INTRODUCTION-Covenants,”
“PART 2-SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2020A BONDS-
Covenants,” “PART 4-PRINCIPAL AND INTEREST REQUIREMENTS,” “PART 5-THE
INSTITUTE,” “PART 6-BONDHOLDERS' RISKS,” “PART 7-THE REFUNDING PLAN,”
“PART 8-ESTIMATED SOURCES AND USES OF FUNDS,” “PART 18-CONTINUING
DISCLOSURE,” “PART 19-RATINGS,” “Appendix B-Consolidated Financial Statements of
New York Institute of Technology with Independent Auditors’ Report” and “Appendix F-
Refunded Bonds™.]

(h) All consents, approvals, authorizations or orders of, or filings,
registrations or declarations with, any court, governmental authority, legislative body, board,
agency or commission which are required for the due authorization of, which would constitute
a condition precedent to, or the absence of which would materially adversely affect the due
performance by the Institution of, its obligations under the Institution Documents or the
consummation of the transactions to which the Institution is or is to be a party as contemplated
by the Institution Documents and the Bonds, which are required to be obtained by the
Institution, have been duly obtained and are in full force and effect except for (i) recordings and
filings to be done at the time of the Closing and (ii) such approvals, consents and other actions
as may be required under the blue sky or other securities laws of any state or other jurisdiction
of the United States in connection with the offering and sale of the Bonds.

(i) The Institution is not in breach of or in default under any agreement or
other instrument to which the Institution is a party or by or to which it or its revenues, properties,
assets or operations are bound or subject or any existing administrative regulation, judgment,
order, decree, ruling or other law by or to which it or its revenues, properties, assets or
operations are bound or subject, which breach or default is material to the transactions
contemplated by the Institution Documents and the Bonds; and no event has occurred and is
continuing that with the passage of time or the giving of notice, or both, would constitute, under
any such instrument, such a breach or default material to such transactions.

() Except as specifically set forth in the Preliminary Official Statement and
the Official Statement, no action, suit, proceeding or investigation, in equity or at law, before
or by any court or governmental agency or body, is pending or, to the best knowledge of the
Institution, threatened: (i) that, in the reasonable judgment of the Institution, might (A) result in
material liability on the part of the Institution or (B) materially and adversely affect, as
applicable, the acquisition, construction, operation, condition or feasibility of the Project; or
(if) wherein an adverse decision, ruling or finding might adversely affect (A) the transactions
contemplated by the Institution Documents or (B) the validity or enforceability of the Institution
Documents or any agreement or instrument to which the Institution is a party and which is used
or is contemplated for use in the consummation of the transactions contemplated by the
Institution Documents and the Bonds.

(k) Since August 31, 2019, no material adverse change has occurred in the
financial position of the Institution or in its results of operations, except as set forth in or
contemplated by the Preliminary Official Statement and the Official Statement, nor has the
Institution, since such date, incurred any material liabilities other than in the ordinary course of
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business or as set forth or contemplated in the Preliminary Official Statement and the Official
Statement.

() The audited financial statements with respect to the Institution included
in the Preliminary Official Statement and the Official Statement: (i) have been included with
the consent of Grant Thornton LLP; (ii) have been prepared in accordance with generally
accepted accounting principles consistently applied throughout the periods concerned (except
as otherwise disclosed in the notes to such financial statements); and (iii) fairly present the
financial position and results of operations of the Institution at the respective dates and for the
respective period indicated therein.

(m)  Except as specifically set forth in the Preliminary Official Statement and
the Official Statement, there are no pledges, liens, charges or encumbrances of any nature
whatsoever on any item pledged by the Institution pursuant to the Institution Documents and
the Institution has not entered into any contract or arrangement of any kind and there is no
existing, pending, threatened or anticipated event or circumstance, that might give rise to any
such pledge, lien, charge or encumbrance.

(n) Neither DASNY nor any of its members, officers, employees or agents
shall have any responsibility to the Underwriter or the Institution for the completeness of the
information obtained from any source with respect to the Institution or its assets, operations,
circumstances, financial conditions and properties, not-for-profit status, or with respect to the
Project, the Bonds or the security purported to be afforded by the DASNY Documents and the
Institution Documents, or otherwise (other than the DASNY Section) and the Institution
acknowledges that it assumes responsibility for all such information provided to the
Underwriter in connection with the Underwriter’s decision to purchase the Bonds.

Any certificate signed by any officer of the Institution and delivered to DASNY or the
Underwriter pursuant to the Institution Documents shall be deemed to be a representation and
warranty by the Institution as to the statements made therein with the same effect as if such
representation and warranty were set forth in the Institution Documents.

8. Agreements of the Institution. The Institution agrees with DASNY and the
Underwriter that the Institution will furnish such information, execute such instruments and take
such other actions in cooperation with the Underwriter as the Underwriter may reasonably request
in order to: (i) qualify the Bonds for offer and sale under the blue sky or other securities laws of
such states and other jurisdictions of the United States as the Underwriter and the Institution may
designate, and the Institution will use its best efforts to continue such qualifications in effect so
long as required for the distribution of the Bonds and (ii) determine the eligibility of the Bonds for
investment under the laws of such states and other jurisdictions; provided, however, that the
Institution shall not be required to execute a general or special consent to service of process or to
qualify to do business in connection with any such qualification or determination. The Institution
hereby consents to the use of the Institution Documents, the Preliminary Official Statement and
the Official Statement by the Underwriter in obtaining such qualifications and determining such
eligibilities.
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9. Underwriter’s Representations and Agreements.  The Underwriter hereby
represents, warrants and agrees as follows:

@ The Underwriter represents that it is an entity duly organized, validly
existing and in good standing under the laws of the jurisdiction of its organization with the
power and all the authority necessary to enter into this Bond Purchase Agreement and to
perform its respective covenants, obligations and undertakings hereunder.

(b) When executed and delivered by the other parties hereto, this Bond
Purchase Agreement will constitute a valid, binding and enforceable obligation of the
Underwriter in accordance with its terms, except as the enforceability thereof may be limited
by bankruptcy, insolvency or similar laws affecting the enforcement of creditors’ rights and
general equitable principles.

(©) The Underwriter has neither requested nor received from (nor does the
Underwriter expect to receive from or have reviewed by) DASNY or any of its members,
officers, employees or agents any information with respect to the Institution, the Project, the
Bonds or the security purported to be afforded by the DASNY Documents and the Institution
Documents, or otherwise, except for any such information that is included within the express
representations and warranties of DASNY in the DASNY Documents or in the DASNY Section
of the Official Statement or in any other instrument delivered to the Underwriter by or on behalf
of DASNY in connection with the transactions contemplated thereby.

(d) The Underwriter has not relied and does not rely on any findings or
actions made or taken by DASNY as required by the Enabling Legislation as constituting
information with respect to the Institution, the Project, the Bonds or the security purported to
be afforded by the DASNY Documents and the Institution Documents, or otherwise.

(e) Neither DASNY nor any of its members, officers, employees or agents
shall have any responsibility to the Underwriter for the completeness of the information
obtained by the Underwriter from any source with respect to the Institution or its assets,
operations, circumstances, financial conditions and properties, not-for-profit status, or with
respect to the Project, the Bonds or the security purported to be afforded by the DASNY
Documents and the Institution Documents, or otherwise, or, subject only to the exceptions stated
in (d) above, for the accuracy of such information and the Underwriter acknowledges that, as
between itself and DASNY, the Underwriter assumes responsibility for obtaining such
information and making such investigation as it deems necessary or desirable in connection
with its decision to purchase the Bonds.

() The Underwriter represents that it is licensed by and registered with the
Financial Industry Regulatory Authority as a broker-dealer and the MSRB as a municipal
securities dealer.

(9) In connection with the sale of the Bonds to the public, the Underwriter
agrees to take such actions and make such disclosures as may be required by applicable Federal
and state laws and applicable rules of any governmental or self-regulatory organizations, and to
otherwise comply with such laws and rules. Without limiting the generality of the foregoing,
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the Underwriter assumes responsibility for delivering to each purchaser of the Bonds a copy of
the Official Statement, in each case together with any and all amendments and supplements, if
any, thereto. The Underwriter has taken and shall continue to take action to comply with Rule
15¢2-12 and the provisions of this paragraph shall survive the expiration hereof to the extent
necessary for such purpose. Except as set forth above, nothing in this paragraph shall impose
any responsibility on the Underwriter in addition to that under applicable laws and rules referred
to above.

10.  Closing. On July [_], 2020 or on such other date as may be agreed upon by
DASNY, the Institution and the Underwriter (such date as finally determined is referred to herein
as the “Closing Date”), DASNY will deliver or cause to be delivered to the Underwriter through
the facilities of The Depository Trust Company (“DTC”) in New York, New York, or at such other
place as DASNY and the Underwriter may mutually agree upon, the Bonds, in definitive form,
duly executed and authenticated, and will deliver or cause to be delivered to the Underwriter, the
documents mentioned in Section 11(c) hereof, at such place and in such manner as shall have been
mutually agreed to by DASNY and the Underwriter.

The Underwriter will accept such Bonds and pay the Purchase Price of the Bonds (as set
forth in Section | hereof) by the delivery to DASNY of a certified or official bank check or checks,
payable in federal funds or by a wire transfer of federal funds to the order of DASNY or, if directed
by DASNY, to the order of the Trustee under the Resolution, in an aggregate amount equal to such
Purchase Price. The deliveries of such Bonds and such check or checks or funds are referred to
herein as the “Closing.” The Bonds shall be issued in form to satisfy the requirements of DTC’s
book entry system and shall be prepared and delivered in such authorized denominations and
registered in such names as the Underwriter may request. The Bonds shall be made available to
the Underwriter for purposes of inspection and packaging, at any time not more than two (2)
business days nor less than one (1) business day prior to the Closing Date, at any place in New
York, New York, agreed upon by the Underwriter and DASNY .

11. Conditions of Closing and Termination of Underwriter’s Obligation. The
obligation of the Underwriter to purchase and pay for the Bonds at the Closing shall be subject to
the performance by DASNY and the Institution, prior to or concurrently with the Closing, of their
respective obligations to be performed under this Bond Purchase Agreement and to the accuracy
of the representations and warranties of DASNY and the Institution contained in this Bond
Purchase Agreement as of the date hereof and as of the Closing Date, as if made on and as of the
Closing Date (it being specifically understood that for purposes of satisfying this condition and the
conditions in Section 11(c) hereof, the term *“Official Statement” shall include any amendments
thereof or supplements thereto pursuant to Section 2(b) hereof), and shall also be subject to the
following additional conditions:

@ (i) Each of the DASNY Documents and the Institution Documents shall
have been duly authorized, executed and delivered, as applicable, and each of the foregoing
shall be in full force and effect and shall not have been amended, modified or supplemented,
except as may have been agreed to by the Underwriter, (ii) DASNY shall have duly adopted
and there shall be in full force and effect such additional resolutions or agreements as shall be
necessary, in the opinion of Bond Counsel, in connection with the transactions contemplated
hereby, (iii) DASNY shall perform or have performed all of its obligations required under or
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specified in the DASNY Documents to be performed at or prior to the Closing, (iv) the
Institution shall perform or have performed all of its obligations required under or specified in
the Institution Documents to be performed at or prior to the Closing and (v) the Official
Statement shall not have been amended or supplemented, except in such manner as may have
been approved by the Underwriter pursuant to Section 2(b) hereof.

(b) The Underwriter shall not have elected to cancel its obligation hereunder
to purchase the Bonds, which election may be made by notice to DASNY and the Institution, if
between the date hereof and the time of the Closing:

Q) legislation shall be introduced in or enacted by the Congress of the
United States or adopted by either House thereof or introduced in or enacted by the legislature of
the State, or a decision by a federal court (including the Tax Court of the United States) or State
court shall be rendered, or a ruling, regulation (proposed, temporary or final) or official statement
by or on behalf of the Treasury Department of the United States, the Internal Revenue Service or
other federal, State or City of New York agency shall be made, with respect to federal, State or
City of New York taxation upon revenues or other income of the general character expected to be
derived by DASNY or upon interest received on bonds of the general character of the Bonds, or
which would have the effect of changing directly or indirectly the federal, State or City of New
York income tax consequences of interest on bonds of the general character of the Bonds in the
hands of the holders thereof, which legislation, ruling, regulation or official statement would, in
the reasonable judgment of the Underwriter, materially adversely affect the market price of the
Bonds;

(i) there shall occur any event which, in the reasonable judgment of the
Underwriter, either (A) makes untrue or incorrect in any material respect any statement or
information contained in the Official Statement (other than any statement or information provided
by the Underwriter) or (B) is not reflected in the Official Statement but should be reflected therein
in order to make the statements and information contained therein not misleading in any material
respect and, in either such event, the Institution or DASNY refuses to permit the Official Statement
to be amended or supplemented to correct or supply such statement or information, or the effect
of the Official Statement as so corrected or supplemented is, in the reasonable judgment of the
Underwriter, to materially adversely affect the market for the Bonds or the sale, at the
contemplated offering price or prices (or yield or yields), by the Underwriter of the Bonds;

(iii)  there shall occur any outbreak or escalation of hostilities or any
national or international calamity or crisis or a financial crisis, or escalation thereof, the effect of
which on the financial markets of the United States is, in the reasonable judgment of the
Underwriter, to materially adversely affect the market for the Bonds or the sale, at the
contemplated offering price or prices (or yield or yields), by the Underwriter of the Bonds;

(iv)  ageneral suspension of trading on the New York Stock Exchange
shall have occurred and be in force or minimum or maximum prices for trading shall have been
fixed and be in force or maximum ranges for prices for securities shall have been required and be
in force on the New York Stock Exchange, whether by virtue of a determination by such Exchange
or by order of the Securities and Exchange Commission or any other governmental authority the
effect of which on the financial markets of the United States is, in the reasonable judgment of the
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Underwriter, to materially adversely affect the market for the Bonds or the sale, at the
contemplated offering price or prices (or yield or yields), by the Underwriter of the Bonds;

(v) a general banking moratorium shall have been declared by either
federal or State authorities and be in force, the effect of which on the financial markets of the
United States is, in the reasonable judgment of the Underwriter, to materially adversely affect the
market for the Bonds or the sale, at the contemplated offering price or prices (or yield or yields),
by the Underwriter of the Bonds;

(vi)  amaterial disruption in commercial banking or securities settlement,
payment or clearance services in the United States shall have occurred;

(vii) legislation shall have been enacted, a decision of any federal or State
court shall have been made, or a ruling or regulation (proposed, temporary or final) of the
Securities and Exchange Commission or other governmental agency shall have been made or
issued that, in the opinion of counsel for the Underwriter, has the effect of requiring the
contemplated distribution of the Bonds to be registered under the Securities Act of 1933, as
amended, or the Resolution to be qualified under the Trust Indenture Act of 1939, as amended; or

(viii) the purchase of and payment for the Bonds by the Underwriter, or
the resale of the Bonds by the Underwriter, on the terms and conditions herein provided shall be
prohibited by any applicable law, governmental regulation or order of any court, governmental
authority, board, agency or commission.

(©) The Underwriter shall receive or have received the following documents,
in each case satisfactory in form and substance to the Underwriter:

() Three (3) executed copies of the Official Statement executed on
behalf of DASNY by one of its Authorized Officers.

(i) Executed and certified copies of the DASNY Documents and the
Institution Documents, as applicable.

(iii) A certificate, dated the Closing Date, of an Authorized Officer of
DASNY substantially in the form attached hereto as Exhibit D.

(iv) A certificate, dated the Closing Date, of an Authorized Officer of
the Institution substantially in the form attached hereto as Exhibit E.

(v) A certificate of the Board of Regents of the University of the State
of New York Education Department as to the incorporation and good standing of the Institution in
the State of New York.

(vi) A letter of Grant Thornton LLP, dated the date hereof and
addressed to the Underwriter and DASNY, to the effect that within [two] business days prior to
the date hereof they performed certain procedures with respect to certain aspects of the financial
statements of the Institution as and to the extent requested by the Underwriter and the Institution
and as approved by DASNY, and for purposes of such letter, they have read certain financial
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and statistical information set forth on certain pages of the Official Statement and performed
certain additional procedures specified in such letter, as and to the extent requested by DASNY
and the Underwriter.

(vii) A letter of Grant Thornton LLP, dated the Closing Date and
addressed to the Underwriter and DASNY, to the effect that, on the basis of the procedures
described therein, they reaffirm the statements contained in the letter delivered pursuant to Section
11(c)(vi) hereof, as if such statements were made on and as of the Closing Date, except that the
statements made pursuant to clause (c)(vi) of such Section shall be as of a date not more than [two]
business days prior to the Closing Date.

(viii) Letters of Grant Thornton LLP dated the date of the Preliminary
Official Statement and dated the date hereof, to the effect that (A) they are independent certified
public accountants with respect to the Institution, within the meaning of the Rules of Conduct
of the Code of Professional Ethics of the American Institute of Certified Public Accountants,
and (B) they consent to the inclusion of their report on the financial statements of the Institution
for the fiscal year ended August 31, 2019 and to all references to their firm included in the
Preliminary Official Statement and the Official Statement.

(ix)  Acopy of the approving opinion of Bond Counsel, dated the Closing
Date and addressed to DASNY, substantially in the form attached as Appendix E to the Official
Statement and a letter from Bond Counsel addressed to the Underwriter authorizing the
Underwriter to rely upon the approving opinion as if such opinion was addressed to the
Underwriter.

(x) Supplemental opinion of Bond Counsel, dated the Closing Date and
addressed to DASNY and the Underwriter in substantially the form attached hereto as Exhibit F
hereto.

(xi)  The opinion of Katten Muchin Rosenman LLP, counsel for the
Underwriter, dated the Closing Date and addressed to the Underwriter in substantially the form
attached hereto as Exhibit G hereto.

(xii)  The opinion of Cullen and Dykman LLP, counsel for the Institution,
dated the Closing Date and addressed to DASNY, the Trustee and the Underwriter, substantially
in the form required by Exhibit H and in substance satisfactory to DASNY and Bond Counsel.

(xiit)  The opinion of Hodgson Russ LLP, counsel for the Trustee, dated
the Closing Date, in substantially the form required by Exhibit I and in substance satisfactory to
DASNY and Bond Counsel.

(xiv) A copy of the Trustee’s certificate of acceptance of the duties as
Trustee.

(xv)  Written evidence that Moody’s Investors Service, Inc. and S&P
Global Ratings have assigned ratings to the Bonds of “[ ___]”and “[___],” respectively.
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(xvi) Evidence of the approval by the Public Authorities Control Board of
the issuance of the Bonds for the purposes set forth in the Resolution.

(xvii) A Preliminary Blue Sky Survey, dated the date of the Preliminary
Official Statement prepared by counsel to the Underwriter.

(xviii) Such Uniform Commercial Code financing statements and fixture
filings, completed for filing as the Underwriter may reasonably request.

(xix) The Mortgage in form and substance satisfactory to DASNY
encumbering a portion of the Institution's campus at Old Westbury, New York (the “Mortgaged
Property”), a title insurance policy in favor of DASNY, its successors and/or assigns insuring the
lien of the Mortgage, and a title survey certified to DASNY, its successors and/or assigns with
respect to the Mortgaged Property.

(xx) A copy of DASNY’s executed Blanket Letter of Representation to
DTC.

(xxi) A Letter of Instruction to Manufacturers and Traders Trust
Company, as trustee (the “Prior Bonds Trustee”) for the holders of that portion of the Dormitory
Authority of the State of New York New York Institute of Technology Revenue Bonds, Series
2016A (Federally Taxable) that will be refunded with proceeds of the Bonds (the “Refunded
Bonds”) and one or more opinions of counsel acceptable to the issuer of the Refunded Bonds to
the effect that the Refunded Bonds have been deemed to have been paid in accordance with the
resolution pursuant to and under which the Refunded Bonds were issued and that the covenants,
agreements and other obligations of the issuer of the Refunded Bonds under said resolution to the
holders of the Refunded Bonds have been discharged and satisfied in accordance with the terms
of said resolution (which opinion may be given in reliance upon the verification described in
paragraph (xxii) below).

(xxii) A report from | | satisfactory to Bond Counsel.

(xxiii) Such additional legal opinions, certificates, proceedings,
instruments and other documents as the counsel to the Underwriter or Bond Counsel may
reasonably request to evidence compliance by DASNY and the Institution with legal requirements
relating to the transactions contemplated by the Official Statement and this Bond Purchase
Agreement, the truth and accuracy, as of the Closing Date, of the representations of DASNY and
the Institution contained herein, and the due performance or satisfaction by DASNY and the
Institution at or prior to such time of all agreements then to be performed and all conditions then
to be satisfied by DASNY and the Institution.

In addition to anything contained herein, DASNY’s obligation to deliver the Bonds shall
be subject to its receipt of the certificates, letters and opinions identified in Section 11(c) hereof,
at or prior to the Closing, all in form and substance satisfactory to DASNY.

If DASNY or the Institution shall be unable to satisfy the respective conditions to the
obligation of the Underwriter contained in this Bond Purchase Agreement or if the obligation of
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the Underwriter shall be terminated for any reason permitted by this Bond Purchase Agreement,
this Bond Purchase Agreement may be canceled by the Underwriter and, upon such cancellation,
neither the Underwriter, the Institution nor DASNY shall be further obligated hereunder except
that the respective obligations of the Institution and the Underwriter as provided in Sections 12
and 13 hereof shall continue in full force and effect.

12. Expenses. (a) The Institution agrees to pay all expenses incident to the
performance of the obligations of the Institution and DASNY hereunder, including but not limited
to: (i) all costs and expenses incident to preparing and printing or otherwise reproducing (for
distribution on or prior to the date of execution of this Bond Purchase Agreement) the DASNY
Documents and the Institution Documents; (ii) all costs and expenses incident to the preparation,
and the printing of, the Preliminary Official Statement and the Official Statement and each
amendment thereof or supplement thereto made pursuant to Section 2(a)(2) hereof; (iii) all costs
of preparing the definitive Bonds; (iv)all fees of rating agencies; and (v)all fees and
disbursements of Bond Counsel and any other experts or consultants retained by DASNY or the
Institution. The Underwriter shall have no obligation to pay any of the expenses set forth in the
foregoing sentence.

(b) The Underwriter shall pay: (i) all costs of printing any underwriting
documents; (ii) all costs of qualifying the Bonds for sale in various states chosen by the
Underwriter; (iii) all costs of preparing and printing blue sky and legal investment surveys to be
used in connection with the public offering of the Bonds; (iv) all advertising expenses in
connection with the public offering of the Bonds; (v) all costs and expenses, including those of
DASNY and the Institution and the fees and disbursements of their counsel, incident to the
preparation, printing and distribution of each amendment of or supplement to the Official
Statement made other than pursuant to Section 2(a)(2) hereof; and (vi) all other expenses incurred
by the Underwriter in connection with the public offering and distribution of the Bonds, including
the fees and disbursements of counsel retained by the Underwriter and the costs associated with
compliance with Section 2(c) hereof.

13. Indemnification. (a) The Institution shall indemnify and hold harmless DASNY,
its members, officers, employees and agents and each person who controls the Underwriter within
the meaning of Section 15 of the Securities Act of 1933, as amended (such Act being herein called
the “Securities Act” and any of the foregoing being herein called an “DASNY Indemnified
Party”) against any and all losses, claims, damages or liabilities, joint or several, to which they or
any of them may become subject under any statute or at law or in equity or otherwise, and shall
reimburse any such DASNY Indemnified Party for any reasonable legal or other expenses incurred
by it in connection with investigating any claims against it and defending any actions, insofar as
such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based
upon (i) an allegation or determination that the Bonds should have been registered under the
Securities Act or the Resolution should have been qualified under the Trust Indenture Act of 1939,
as amended, or (ii) an allegation or determination that any statement or information (other than
information contained in the DASNY Section in the Official Statement or any amendment thereof
or supplement thereto or in the Preliminary Official Statement, that is (or is alleged to be) untrue,
incorrect or misleading in any material respect or the omission (or alleged omission) therefrom of
any material fact necessary in order to make the statements therein, in the light of the circumstances
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under which they were made, not misleading; provided, however, that the Institution will not be
liable for the amount of any settlement of any claim or action made without its prior written
consent. This indemnity agreement shall not be construed as a limitation on any other liability
which the Institution may otherwise have to any DASNY Indemnified Party, provided that in no
event shall the Institution be obligated for double indemnification.

(b) The Institution shall indemnify and hold harmless, the Underwriter, its
respective members, officers, employees and agents and each person who controls the Underwriter
within the meaning of Section 15 of the Securities Act of 1933, as amended (such Act being herein
called the “Securities Act” and any of the foregoing being herein called an “Underwriter
Indemnified Party”), against any and all losses, claims, damages or liabilities, joint or several, to
which they or any of them may become subject under any statute or at law or in equity or otherwise,
and shall reimburse any such Underwriter Indemnified Party for any reasonable legal or other
expenses incurred by it in connection with investigating any claims against it and defending any
actions, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise
out of or are based upon (i) any breach by the Institution of any of its representations and warranties
as set forth in Section 7 hereof; or (ii) any allegation that there is, as of the date hereof or as of the
Closing Date, any untrue statement of a material fact contained in the Institution Information or the
omission therefrom of any material fact necessary in order to make the statements made in light of the
circumstances under which they were made not misleading in the Official Statement or any
amendment thereof or supplement thereto or in the Preliminary Official Statement; provided,
however, that (A) the Institution will not be liable for the amount of any settlement of any claim
or action made without its prior written consent and (B) the foregoing indemnity agreement: (i)
with respect to any Preliminary Official Statement shall not inure to the benefit of any Underwriter
Indemnified Party from whom the person asserting any such losses, claims, damages or liabilities
purchased Bonds if a copy of the Official Statement (as then amended or supplemented if the
Institution shall have furnished any amendments or supplements thereto) was not sent or given by
or on behalf of the Underwriter to such person at or prior to delivery of Bonds to such person, and
if the Official Statement (as so amended or supplemented) would have cured the alleged defect
giving rise to such loss, claim, damage or liability and (ii) shall not inure to the benefit of any
Underwriter Indemnified Party if any such losses, claims, damages or liabilities arise (or are
alleged to arise) from the breach of any of the Underwriter’s representations and agreements in
Section 9 hereof. This indemnity agreement shall not be construed as a limitation on any other
liability which the Institution may otherwise have to any Underwriter Indemnified Party, provided
that in no event shall the Institution be obligated for double indemnification.

(©) Any DASNY Indemnified Party or Underwriter Indemnified Party (each
an “Indemnified Party”) shall, promptly after the receipt of notice of the commencement of any
action against such Indemnified Party in respect of which indemnification will be sought against
the Institution under this Section 13, notify the Institution in writing of the commencement thereof.
Failure of the Indemnified Party to give such notice will reduce the liability of the Institution by
the amount of damages attributable to the failure of such Indemnified Party to give such notice to
the Institution, but the failure to notify the Institution of any such claim or action shall not relieve
the Institution from any liability that it may have to such Indemnified Party otherwise than under
the indemnity agreement contained in this Section 13. In case any such action shall be brought
against an Indemnified Party and such Indemnified Party shall notify the Institution of the
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commencement thereof, the Institution may, or if so requested by such Indemnified Party shall,
participate therein or assume the defense thereof, with counsel satisfactory to such Indemnified
Party and after notice from the Institution to such Indemnified Party of an election so to assume
the defense thereof and approval of counsel by the Indemnified Party the Institution will not be
liable to such Indemnified Party under this Section 13 for any legal or other expenses subsequently
incurred by such Indemnified Party in connection with the defense thereof other than reasonable
costs of investigation; provided, however, that unless and until the Institution assumes the defense
of any such action at the request of such Indemnified Party, the Institution shall have the right to
participate at its own expense in the defense of any such action. If the Institution shall not have
employed counsel, satisfactory to the Indemnified Party, to have charge of the defense of any such
action within a reasonable time after notice of commencement of such action, or if an Indemnified
Party shall have reasonably concluded that there may be defenses available to it and/or any other
Indemnified Party that are different from or additional to those available to the Institution (in which
case the Institution shall not have the right to direct the defense of such action on behalf of such
Indemnified Party), legal and other expenses, including the expenses of separate counsel, incurred
by such Indemnified Party shall be borne by the Institution.

(d) (i) The Underwriter agrees to indemnify and hold harmless DASNY and
the Institution and each of their members, trustees, officers, employees and agents (such person
being herein called an “Indemnitee”) against any and all claims, causes of action, damages,
liabilities, amounts paid in settlement of litigation, losses or expenses whatsoever incurred by it in
connection with investigating any claims against it and defending any actions, insofar as such
losses, claims, damages, liabilities (or actions in respect thereof), arise out of or are based upon
any statement or information contained under the caption “PART 16-UNDERWRITING” in the
Preliminary Official Statement or the Official Statement or any amendment thereof or supplement
thereto and that is (or is alleged to be) untrue, incorrect or misleading in any material respect, or
the omission (or alleged omission) therefrom of any material fact necessary in order to make the
statements therein (under said caption), in the light of the circumstances under which they were
made, not misleading.

(i) An Indemnitee shall, promptly after the receipt of notice of
commencement of any action against such Indemnitee in respect of which indemnification will be
sought against the Underwriter under this Section 13(d), notify the Underwriter in writing of the
commencement thereof. Failure of the Indemnitee to give notice will reduce the liability of the
Underwriter by the amount of damages attributable to the failure of the Indemnitee to give such
notice to the Underwriter, but the omission to notify the Underwriter of any such claim or action
shall not relieve the Underwriter from any liability that they may have to such Indemnitee
otherwise than under the indemnity agreement contained in this Section 13d). In case any such
action shall be brought against an Indemnitee and such Indemnitee shall notify the Underwriter of
the commencement thereof, the Underwriter may, or if so requested by such Indemnitee shall,
participate therein or assume the defense thereof, with counsel satisfactory to such Indemnitee and
after notice from the Underwriter to such Indemnitee of an election so to assume the defense
thereof and approval of counsel by the Indemnitee the Underwriter will not be liable to such
Indemnitee under this Section 13(d) for any legal or other expenses subsequently incurred by such
Indemnitee in connection with the defense thereof other than reasonable costs of investigation;
provided, however, that unless and until the Underwriter assumes the defense of any such action
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at the request of such Indemnitee, the Underwriter shall have the right to participate at its own
expense in the defense of any such action. If the Underwriter shall not have employed counsel,
satisfactory to the Indemnitee, to have charge of the defense of any such action within a reasonable
time after notice of commencement of such action, or if an Indemnitee shall have reasonably
concluded that there may be defenses available to it and/or any other Indemnitee that are different
from or additional to those available to the Underwriter (in which case the Underwriter shall not
have the right to direct the defense of such action on behalf of such Indemnitee), legal and other
expenses, including the expenses of separate counsel, incurred by such Indemnitee shall be borne
by the Underwriter.

(e) In order to provide for just and equitable contribution in circumstances
in which the indemnification provided for in paragraphs (a), (b) or (d) of this Section 13 is due in
accordance with its terms but is for any reason held by a court to be unavailable from the Institution
or the Underwriter on grounds of public policy or otherwise, the Institution and the Underwriter
shall contribute to the aggregate losses, claims, damages and liabilities (including legal or other
expenses reasonably incurred in connection with investigating or defending same) to which the
Institution and the Underwriter may be subject in such proportion so that the Underwriter is
responsible for that portion represented by the percentage that the underwriting discount bears to
the initial offering prices set forth on the cover of the Official Statement and the Institution is
responsible for the balance; provided, however, that (i) in no case shall the Underwriter be
responsible for any amount in excess of the underwriting discount applicable to the Bonds
purchased by such Underwriter and (ii) no person guilty of fraudulent misrepresentation within the
meaning of Section 11(f) of the Securities Act shall be entitled to contribution from any person
who was not guilty of such fraudulent misrepresentation. For purposes of this Section 13, each
person who controls the Underwriter within the meaning of Section 15 of the Securities Act shall
have the same rights as the Underwriter. Any party entitled to contribution shall, promptly after
receipt of notice of any claim or commencement of any action, suit or proceeding against such
party in respect of which a claim for contribution may be made against another party or parties
under this paragraph 13(e), notify such party or parties from whom contribution may be sought,
but the omission so to notify such party or parties shall not relieve the party or parties from whom
contribution may be sought from any other obligation it or they may have hereunder or otherwise
than under this paragraph 13(e).

14. Limitation of Liability of DASNY. Neither DASNY nor its members, officers,
employees or agents shall be directly, indirectly, contingently or otherwise liable for any costs,
expenses, losses, damages, claims or actions of any kind under any theory under this Bond
Purchase Agreement or any document or instrument referred to herein or by reason of or in
connection with this Bond Purchase Agreement or other document or instrument except to the
extent it receives amounts from the Institution available for such purpose. No provision, covenant
or agreement contained in, and no obligation herein imposed upon DASNY under, this Bond
Purchase Agreement, or the breach thereof, shall constitute a charge against the general credit or
give rise to a pecuniary liability of DASNY, except for DASNY’s responsibility to make payments
from money received from the Institution pursuant to, and from amounts held in the funds and
accounts established pursuant to, the DASNY Documents and pledged therefor. Neither DASNY
nor its members, officers, employees or agents shall have any monetary liability arising out of the
obligations of DASNY hereunder or in connection with any covenant, representation or warranty
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made by DASNY herein, and neither DASNY nor its members, officers, employees or agents shall
be obligated to pay any amounts in connection with the transactions contemplated hereby other
than from the Revenues or money received from the Institution.

15. Underwriter Not Fiduciary. The Institution and DASNY hereby acknowledge and
agree in connection with the issuance, purchase and sale of the Bonds under this Bond Purchase
Agreement, that: (i) the transaction contemplated by this Bond Purchase Agreement is an arm’s-
length commercial transaction among DASNY, the Institution and the Underwriter; (ii) the
Underwriter is acting solely as principal and not as an agent or a fiduciary of, or an advisor
(including, without limitation, a “municipal advisor” as such term is defined in Section 975(e) of
the Dodd-Frank Wall Street Reform and Consumer Protection Act) to, the Institution or DASNY;
(iii) the Underwriter has not assumed a fiduciary responsibility in favor of the Institution or
DASNY with respect to offering of the Bonds or the process leading thereto (whether or not the
Underwriter, or any affiliates, have advised or are currently advising the Institution or DASNY on
any other matter) or any other obligation to the Institution or DASNY except those obligations
expressly set forth in this Bond Purchase Agreement; (iv) the Underwriter has financial and other
interests that differ from those of the Institution and DASNY/; and (V) the Institution and DASNY
have consulted with their own legal, financial, tax and accounting advisors to the extent they
deemed appropriate.

16. Notices. Any notice or other communication to be given to DASNY under this
Bond Purchase Agreement may be given by delivering the same in writing at its address set forth
above, Attention: General Counsel; any notice or other communication to be given to the
Underwriter under this Bond Purchase Agreement may be given by delivering the same in writing
to Morgan Stanley & Co. LLC, 1585 Broadway, 24th Floor, New York, New York 10036,
Attention: Eric Wild; and any notice or other communication to be given to the Institution may be
given by delivering the same in writing to New York Institute of Technology, Northern Boulevard,
P.O. Box 8000 Old Westbury, New York 11568-8000, Attention: Chief Financial Officer. All
notices or other communications hereunder shall be sufficiently given and shall be deemed given
when delivered or mailed by registered or certified mail, postage prepaid, or delivered by overnight
courier, or sent by facsimile transmission (with electronic confirmation) to the parties hereto at the
addresses set forth above.

17. Parties in Interest; Survival of Representations and Warranties. This Bond Purchase
Agreement is made solely for the benefit of DASNY, the Underwriter (including the successors or
assigns of the Underwriter) and the Institution and no other person, partnership, association or
corporation shall acquire or have any right hereunder or by virtue hereof. All the representations,
warranties and agreements made by the Institution, DASNY and the Underwriter in this Bond
Purchase Agreement, together with Section 14 hereof, shall remain operative and in full force and
effect, regardless of (a) any investigations made by or on behalf of the Underwriter, (b) delivery
of and payment for the Bonds hereunder or (c) any termination of this Bond Purchase Agreement.

18. Headings. The headings of the sections of this Bond Purchase Agreement are
inserted for convenience only and shall not be deemed to be a part hereof.

19.  Governing Law; Venue. This Bond Purchase Agreement shall be construed in
accordance with and governed by the laws of the State of New York without regard to principles
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of conflict of law and action arising hereunder shall be filed and maintained in a State or federal
court in either the County of Albany or New York County.

20. Execution by Counterparts. This Bond Purchase Agreement will become a binding
agreement among DASNY, the Institution and the Underwriter upon its acceptance by both
DASNY and the Institution. DASNY and the Institution may each accept this Bond Purchase
Agreement by delivering to the Underwriter by the time and date herein provided a counterpart of
this Bond Purchase Agreement that has been executed by an Authorized Officer of DASNY and
the Institution, respectively, or a telecopy of such a counterpart.

21. Miscellaneous.

@ If any provision of this Bond Purchase Agreement shall be held or
deemed to be or shall, in fact, be invalid, inoperative or unenforceable as applied in any
particular case in any jurisdiction or jurisdictions or in all jurisdictions because it conflicts with
any provision of any constitution, statute, rule of public policy or for any other reasons, such
circumstances shall not have the effect of rendering any other provision or provisions of this
Bond Purchase Agreement invalid, inoperative or unenforceable to any extent whatever.

(b) This Bond Purchase Agreement shall not be amended nor shall any
provision hereof be waived by either party hereto without the prior written consent of DASNY,
the Institution and the Underwriter.

(©) It is understood and agreed that the members, trustees, officers,
employees and agents of DASNY and the Institution shall not be subject to personal liability or
accountability by reason of the issuance of the Bonds or by reason of the representations,
warranties, covenants, obligations or agreements of DASNY and the Institution contained in
this Bond Purchase Agreement.
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Very truly yours,

MORGAN STANLEY & CO. LLC, as
Underwriter

By:

_Authorized Officer

The foregoing is hereby accepted
as of the date first written above.

DORMITORY AUTHORITY OF THE
STATE OF NEW YORK

By:

Authorized Officer
The foregoing is hereby accepted as of the
date first written above.

NEW YORK INSTITUTE OF TECHNOLOGY

By:

Authorized Officer
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EXHIBIT A

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES,
YIELDS, PRICES, AND REDEMPTION REQUIREMENTS

[To come]
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EXHIBIT B

SCHEDULE OF DASNY DOCUMENTS

1. Dormitory Authority of the State of New York New York Institute of Technology
Revenue Bond Resolution adopted by DASNY on July 20, 2016;

2. Dormitory Authority of the State of New York Series Resolution Authorizing Up To

$[30,000,000] New York Institute of Technology Revenue Bonds, Series 2020A

(Federally Taxable) adopted by DASNY on June 24, 2020;

Loan Agreement, dated as of June 24, 2020, between DASNY and the Institution;

Security Agreement, dated as of July [_], 2020, between the Institution and DASNY;

Bond Series Certificate, dated as of July [ ], 2020, relating to the Bonds;

Intercreditor Agreement, dated July [__], 2020, among DASNY, the Prior Bonds Trustee

and the Trustee;

7. Assignment by DASNY to the Trustee, dated as of July [__], 2020 regarding the Loan
Agreement, the Security Agreement, the Mortgage and the Intercreditor Agreement;

8. [Assignment of Series 2016A Mortgage dated as of July [ ], 2020];

9. The Bonds; and

10. Bond Purchase Agreement, dated as of | |, 2020, among DASNY, the Institution
and Morgan Stanley & Co. LLC.

ISR
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EXHIBIT C

SCHEDULE OF INSTITUTION DOCUMENTS

=

Loan Agreement, dated as of June 24, 2020, between DASNY and the Institution;

Security Agreement, dated as of July [_], 2020, between the Institution and DASNY;

3. Institution’s Acknowledgement of Assignment by DASNY to the Trustee , dated July [ ],
2020;

4. DASNY’s Acknowledgement and Consent dated July [ ], 2020 regarding the
Intercreditor Agreement;

5. Mortgage, dated as of July [_], 2020 made by the Institution to the DASNY;

6. Agreement to Provide Continuing Disclosure, dated as of July [ ], 2020, among the
Institution, the Trustee and Digital Assurance Certification LLC;

7. Bond Purchase Agreement, dated as of | |, 2020, among DASNY, the Institution
and Morgan Stanley & Co. LLC;

8. Preliminary Official Statement dated as of June [_], 2020 related to the Bonds; and

9. Official Statement dated as of | |, 2020 related to the Bonds.

N
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EXHIBITD
CERTIFICATE OF DASNY

I, the undersigned, an Authorized Officer of the Dormitory Authority of the State
of New York (the “Authority”), DO HEREBY CERTIFY as follows:

This certificate is executed in compliance with Paragraph 11(c)(iii) of the Bond
Purchase Agreement, dated | |, 2020 (the “Bond Purchase Agreement”), by and among the
Authority, New York Institute of Technology and Morgan Stanley & Co. LLC, as underwriter in
connection with the sale and issuance by the Authority of $ aggregate principal amount of
its New York Institute of Technology Revenue Bonds, Series 2020A (Federally Taxable) (the
“Series 2020A Bonds™), issued pursuant to the Dormitory Authority of the State of New York New
York Institute of Technology Revenue Bond Resolution, adopted July 20, 2016, and with respect
to the Series 2020A Bonds, Dormitory Authority of the State of New York Series Resolution
Authorizing Up To $[30,000,000] New York Institute of Technology Revenue Bonds,
Series 2020A (Federally Taxable) adopted by DASNY on June 24, 2020.

1. Attached to the Record of Proceedings as documents _, and __ are true
and complete copies of the DASNY Documents (as defined in the Bond Purchase Agreement),
each of which is duly executed by an Authorized Officer of the Authority, which DASNY
Documents have not been amended, supplemented, modified or terminated and, assuming due
execution thereof by any other party thereto, are in full force and effect on the date hereof.

2. The representations and warranties of the Authority contained in Section 5
of the Bond Purchase Agreement are true and correct in all material respects on and as of the date
hereof as if such representations and warranties had been made on and as of the date hereof.

3. The Authority has complied with all the terms of the DASNY Documents
to be complied with by it prior to or concurrently with the delivery of the Series 2020A Bonds.

4. As of the date hereof, the Authority is not, and, as a result of the issuance
of the Series 2020A Bonds, shall not be, in default in the performance of any of the covenants,
conditions, agreements or provisions of the DASNY Documents.

5. With respect to the Official Statement, dated | |, 2020, relating to the
Series 2020A Bonds (the “Official Statement™), no event affecting the Authority has occurred since
the date of the Official Statement that would cause the information contained in the DASNY
Section (as defined in the Bond Purchase Agreement) of the Official Statement to be either untrue
or incorrect in any material respect or to contain any untrue statement of a material fact or to omit
to state any material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading.

6. Attached hereto as Exhibit A is a true and complete copy of the By-Laws
of the Authority as the same have been amended from time to time and as the same have been in
full force and effect during the period from June 24, 2020, to and including the date hereof.
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7. The duly appointed, qualified and acting members of the Authority from
June 24, 2020, to and including the date hereof, are as set forth in the Official Statement

8. The duly elected or appointed and acting officers of the Authority from June
24, 2020, to and including the date hereof are identified on Exhibit B attached hereto.

9. The signatures of the Authorized Officers of the Authority, as such term is
defined in the Resolution, set forth opposite their names and titles in Exhibit B attached hereto,
are true specimens of their signatures.

10.  Alfonso L. Carney, Jr., Esq., Chair of the Authority, and Michael E. Cusack,
as Assistant Secretary of the Authority, did heretofore cause to be officially executed the Series
2020A Bonds. Said Chair of the Authority has caused the Series 2020A Bonds to be executed
by imprinting thereon a facsimile of his signature and said Chair of the Authority was on the date
his facsimile signature was imprinted on the Series 2020A Bonds and is now, the duly elected,
qualified and acting Chair of the Authority. Said Assistant Secretary has caused the official seal
of the Authority to be imprinted on the Series 2020A Bonds and attested by his facsimile
signature, and said Assistant Secretary was, on the date his facsimile signature was imprinted on
the Series 2020A Bonds, and is now, the duly elected, qualified and acting Assistant Secretary
of the Authority.

11.  The seal which has been imprinted on the Series 2020A Bonds is the legally
adopted proper and only official corporate seal of the Authority.

12.  Attached as Exhibit A to document number __ of the Record of Proceedings
are specimens identical in all respects with the Series 2020A Bonds in fully registered form, this
day delivered to, or upon the order of, Morgan Stanley & Co. LLC, as the Underwriter of the
Series 2020A Bonds, except as to number, amount, maturity, interest rate, signatures and name
of registered owner or owners. Such specimens of the Series 2020A Bonds are in the form
prescribed by the Resolution.

13. As of the date hereof, the Authority has not been notified by any
representative of the Public Authorities Control Board (the “PACB”) that the PACB’s Resolution
No. __ adopted on , 2020 (the “PACB Resolution”), has been amended, modified,
supplemented, annulled, rescinded or revoked, and to the best knowledge of the undersigned,
said PACB Resolution remains in full force and effect on and as of the date hereof.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, | have hereunto set my hand this ___ day of July, 2020.

144392564v4

DORMITORY AUTHORITY OF
THE STATE OF NEW YORK

By

Name:
Title:
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EXHIBIT E
CERTIFICATE OF THE INSTITUTION

I, the undersigned, the of New York Institute of Technology (the
“Institution”), as an Authorized Officer thereof, DO HEREBY CERTIFY that:

1. This certificate is executed in compliance with Paragraph 11(c)(iv) of the Bond
Purchase Agreement, dated | ], 2020 (the “Bond Purchase Agreement”), by and among the
Dormitory Authority of the State of New York (the “Authority”), the Institution and Morgan
Stanley & Co. LLC, as underwriter in connection with the sale and issuance by the Authority of
$ aggregate principal amount of its New York Institute of Technology Revenue Bonds,
Series 2020A (Federally Taxable) (the “Series 2020A Bonds”), issued pursuant to the Dormitory
Authority of the State of New York New York Institute of Technology Revenue Bond Resolution,
adopted July 20, 2016, and with respect to the Series 2020A Bonds, Dormitory Authority of the
State of New York Series Resolution Authorizing Up To $[30,000,000] New York Institute of
Technology Revenue Bonds, Series 2020A (Federally Taxable) adopted by DASNY on June 24,
2020.

2. The representations and warranties of the Institution contained in the Loan
Agreement, dated as of June 24, 2020 (the “Loan Agreement”), between the Authority and the
Institution, and in Section 7 of the Bond Purchase Agreement are true and correct in all material
respects on and as of the date hereof as if such representations and warranties had been made on
and as of the date hereof.

3. The Institution has complied with all terms of the Institution Documents (as
defined in the Bond Purchase Agreement) required to be complied with by it prior to or
concurrently with the delivery of the Series 2020A Bonds.

4. | have reviewed the Official Statement, dated | |, 2020, relating to the Series
2020A Bonds (the “Official Statement™), and no event affecting the Institution has occurred since
the date of the Official Statement that would cause the Institution Information contained in the
Official Statement (as defined in the Bond Purchase Agreement) to be either untrue or incorrect
in any material respect or to contain any untrue statement of a material fact or to omit to state any
material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading.

5. Attached hereto is a true and complete copy of the Charter of the Institution, which
has not been amended, modified or supplemented since the date of the certificate of the Board of
Regents of the University of the State of New York Education Department as to the incorporation
and good standing of the Institution in the State of New York, as referred to in Section 11(c)(v) of
the Bond Purchase Agreement.

6. Since the date of the financial statements of the Institution included in the Official
Statement, there has been no material adverse change, or, in the reasonable judgement of the
Institution, any development involving a prospective material adverse change, in the condition
(financial or other), earnings, business or properties of the Institution, whether or not arising from
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transactions in the ordinary course of business, except as set forth or contemplated in the Official
Statement.

7. Attached hereto is a true and complete copy of the By-Laws of the Institution as in
effect from the date of adoption of the resolutions referred to in Paragraph 8 below through the
date hereof, which have not been amended, modified or supplemented since the date thereof.

8. Attached hereto is a true and complete copy of resolutions duly adopted by the
Board of Trustees of the Institution (the “Board of Trustees™), or by a committee of such Board of
Trustees in accordance with authority delegated by such Board of Trustees, authorizing the
execution and delivery of the Institution Documents, authorizing and approving the transactions
contemplated in the Institution Documents, and approving the inclusion of the Institution
Information in the Preliminary Official Statement and the Official Statement, and such resolutions
have not been in any way amended, annulled, rescinded or revoked and are in full force and effect
as of the date hereof.

0. The Institution is not, and, as the result of the issuance of the Series 2020A Bonds,
shall not be, in default in the performance of any covenants, condition, agreements, or provisions
contained in the Institution Documents.

10. The minute books that were made available to Katten Muchin Rosenman LLP,

counsel to the Underwriter, contained all minutes of the proceedings of the Board of Trustees for
the period requested.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF, | have hereunto set my hand this __ day of July, 2020.

NEW YORK INSTITUTE OF TECHNOLOGY

By

Name:
Title:
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EXHIBIT F
FORM OF BOND COUNSEL SUPPLEMENTAL OPINION

[To be provided by Bond Counsel]
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EXHIBIT G

FORM OF UNDERWRITER’S COUNSEL OPINION

[To be provided by Underwriter’s Counsel]
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EXHIBIT H
FORM OF INSTITUTION'S COUNSEL OPINION

[To be provided by Institution’s Counsel]
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EXHIBIT I

FORM OF TRUSTEE'S COUNSEL OPINION

July _, 2020

Manufacturers and Traders Trust Company
Buffalo, New York

Dormitory Authority of the
State of New York
Albany, New York

New York Institute of Technology
Old Westbury, New York

Morgan Stanley & Co. LLC
New York, New York

Re:  Dormitory Authority of the State of New York
New York Institute of Technology Revenue Bonds, Series 2020A (Federally Taxable)

Ladies and Gentlemen:

We have acted as counsel to Manufacturers and Traders Trust Company (the “Bank”) in
connection with its appointment by the Dormitory Authority of the State of New York (the
“Authority”) as Trustee (the “Trustee”) under its New York Institute of Technology Revenue
Bond Resolution adopted by the Authority on July 20, 2016 and its Dormitory Authority of the
State of New York Series Resolution Authorizing Up To $[30,000,000] New York Institute of
Technology Revenue Bonds, Series 2020A (Federally Taxable) adopted by DASNY on June 24,
2020 (collectively, the “Resolution”) relating to the Authority’s New York Institute of
Technology Revenue Bonds, Series 2020A (Federally Taxable) (the “Bonds”). Unless
otherwise defined herein, capitalized terms used herein shall have the same meaning ascribed
to them in the Resolution.

We have examined the Resolution, the Bond Series Certificate relating to the Series 2020A
Bonds (the “Series 2020A Certificate”), the Continuing Disclosure Agreement, by and among
New York Institute of Technology (the “Institution”), Digital Assurance Certification LLC, as
the Institution’s disclosure dissemination agent and the Trustee (the “Continuing Disclosure
Agreement”) and originals or photostatic or certified copies of such records of the Bank,
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certificates of officers of the Bank and of public officials, and such other documents as we
have deemed relevant and necessary as the basis for the opinions set forth below.

In such examination we have assumed the genuineness of all signatures, the authenticity of all
documents submitted to us as originals, the conformity to original documents of all documents
submitted to us as certified or photostatic copies, and the authenticity of the originals of such latter
documents. As to questions of fact material to our opinion, we have relied, without independent
investigation or verification, upon certain representations and warranties and statements of fact
contained in the documents which we have examined. In rendering the opinions set forth
below, we have assumed the due authorization, execution and delivery by the parties thereto
(other than the Bank of all documents referred to herein.

On the basis of the foregoing, we advise you that in our opinion:

1. The Bank has been duly organized and is validly existing and in good standing as a
national banking association duly organized and existing under the laws of the United States of
America.

2. The Bank has full corporate trust power and authority to (i) act as Trustee under the
Resolution, (ii) enter into and perform its obligations thereunder and under the Bonds and (iii)
execute and deliver any and all agreements to which the Trustee is a party, and the Trustee has
duly accepted its duties and obligations pursuant to those documents.

3. The Bank has duly authorized the acceptance of its obligations under the Resolution,
the Series 2020A Certificate and the Continuing Disclosure Agreement and such obligations
are valid, binding and enforceable against it in accordance with their respective terms, except
that such enforceability may be subject (a) to applicable bankruptcy, insolvency,
reorganization, and other similar laws of affecting the rights of creditors generally, and (b) to
general principles of equity (regardless of whether such enforceability is considered in a
proceeding in equity or at law).

4. The acceptance by the Bank of its obligations under the Resolution and the execution and
delivery by the Bank of the Resolution do not require any consent, approval or authorization of,
or any registration or filing with, any governmental authority having jurisdiction over the trust
powers of the Bank, other than those consents, approvals or authorizations as have been obtained.

We are members of the State bar. We do not express any opinion concerning any law, rule,
regulation or administrative regulation other than the law of the State and the federal law of the
United States.

Very truly yours,
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BR Draft 6/18/20

DORMITORY AUTHORITY OF THE STATE OF NEW YORK
and

NEW YORK INSTITUTE OF TECHNOLOGY

LOAN AGREEMENT

Dated as of July __, 2020

$[PAR AMT]
Dormitory Authority of the State of New York
New York Institute of Technology
Taxable Revenue Bonds, Series 2020A (Federally Taxable)
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THIS LOAN AGREEMENT, dated as of July __, 2020 (this “Loan Agreement”), is by
and between the DORMITORY AUTHORITY OF THE STATE OF NEW YORK, having its
principal place of business at 515 Broadway, Albany, New York 12207, a body corporate and
politic of the State of New York, constituting a public benefit corporation (the “Issuer”), and NEW
YORK INSTITUTE OF TECHNOLOGY, an institution of higher education duly incorporated
and existing under the laws of the State of New York, having an office at Northern Boulevard, Old
Westbury, New York 11568-8000 (the “Institution”).

RECITALS

WHEREAS, the Issuer was created pursuant to and in accordance with the provisions of
Titles 4 and 4B of Article 8 of the Public Authorities Law of the State of New York (the “State”),
as amended (the “Act”); and

WHEREAS, the Institution has requested that the Issuer issue its ${fPAR AMT] New York
Institute of Technology Revenue Bonds, Series 2020A (Federally Taxable) (the “Bonds”) for the
purposes of:

(A)  financing or refinancing the cost of the acquisition, construction, reconstruction,
rehabilitation and improvement, or otherwise providing, furnishing and equipping
the project as described in Schedule A hereto (the “Project”);

and
(B)  paying all or a portion of the costs incidental to the issuance of the Bonds; and

WHEREAS, the Issuer is issuing the Bonds pursuant to the terms of the New York Institute
of Technology Revenue Bond Resolution, adopted on July 20, 2016 (as amended and
supplemented from time to time, the “General Resolution”) and the series resolution adopted
thereunder on June 24, 2020 (the “Series 2020A Resolution” and together with the General
Resolution, the “Resolution”); and

WHEREAS, contemporaneously with the issuance of the Bonds, the Issuer is loaning the
proceeds of the Bonds to the Institution pursuant to the terms of this Loan Agreement; and

WHEREAS, in order to further secure its obligations hereunder and the payment of the
Bonds, the Institution is granting a security interest in the Collateral (as defined herein), which
Collateral and the Issuer’s rights hereunder (with the exception of Unassigned Rights (as defined
herein)) are being assigned by the Issuer to Manufacturers and Traders Trust Company, as Trustee
(the “Trustee™).

AGREEMENT

For and in consideration of the premises and the mutual covenants hereinafter contained,
the parties hereto do hereby mutually agree as follows:



ARTICLE |

DEFINITIONS

Section 1.1  Definitions. Unless otherwise defined herein or the context hereof shall
clearly indicate a different meaning, all terms which are defined in the Resolution shall have the
same meanings, respectively, herein as such terms are given in the Resolution. In addition, as
used herein, unless the context hereof shall clearly indicate a different meaning, the following
terms shall have the following respective meanings.

“Annual Administrative Fee” means the fee payable during each Bond Year for the
general administrative and supervisory expenses of the Issuer in the amount or amounts more
particularly described in Schedule B hereto, which is made a part hereof.

“Bonds” shall have the meaning ascribed thereto in the Recitals hereto.

“Collateral” means (i) the Mortgaged Property and certain fixtures, furnishings and
equipment of the Institution pledged thereby pursuant to the Mortgage and (ii) the Pledged
Revenues of the Institution pledged thereby pursuant to the Security Agreement.

“Extraordinary Services” and “Extraordinary Expenses” means all services rendered
and all fees and expenses incurred by or due to the Trustee or any Paying Agent under the
Resolution other than Ordinary Services and Ordinary Expenses, including reasonable fees and
disbursements of Trustee’s counsel.

“Favorable Opinion of Bond Counsel” means, with respect to any action the occurrence
of which requires such an opinion, an unqualified opinion of Bond Counsel to the effect that
such action is permitted under the Act and the Resolution.

“Fiscal Year” means the fiscal year of the Institution, which is from July 1 through June
30.

“General Resolution” shall have the meaning ascribed thereto in the Recitals hereto.

“Governmental Requirements” means any present and future laws, rules, orders,
ordinances, regulations, statutes, requirements and executive orders applicable to the Project, of
the United States, the State and any political subdivision thereof, and any agency, department,
commission, board, bureau or instrumentality of any of them, now existing or hereafter created,
and having or asserting jurisdiction over the Project or any part thereof, including without
limitation, those relating to environmental matters.

“Institution Documents” means this Loan Agreement and the other documents to which
the Institution is a party as set forth in Schedule D hereto.

“Intercreditor Agreement” means that Agreement, dated as of July __, 2020 (as the same
may be amended, restated, modified or supplemented from time to time), by and among the Issuer
and the Trustee, in its capacity as trustee for the Series 2016A Bonds and trustee for the Bonds
pertaining to the application of Shared Collateral.



“Issuer Fee” means the fee payable to the Issuer attributable to the issuance of the Bonds,
as more particularly described in Schedule C attached hereto and made a part hereof.

“Issuer Documents” means the Resolution, this Loan Agreement and the other documents
to which the Issuer is a party as set forth in Schedule E hereto.

“Liens” means any mortgage, pledge, lien, charge, security interest or lease in the nature
thereof (including any conditional sale agreement, equipment trust agreement or other title
retention agreement) or other encumbrance of whatsoever nature that would have a material
adverse effect on the ability of the Issuer to enforce its right and remedies under this Loan
Agreement, any other Institution Document or any Security Agreement.

“Loan Agreement” means this Loan Agreement, as the same may be amended,
supplemented or otherwise modified as permitted hereby and by the Resolution;

“Loan Repayments” means the scheduled payments of principal of and interest on the
loan to be paid by the Institution pursuant to Section 4.2(a)(iii) hereof.

“Mortgage” means the mortgage, dated the date on which the Bonds are initially issued,
on the property described therein, made by the Institution to the Issuer to secure the Institution’s
obligation under this Loan Agreement with respect to the Bonds, as the same may be amended
from time to time.

“Mortgaged Property’” means the property secured by the Mortgage as described therein.

“Official Statement” means an official statement, prospectus, offering circular, offering
memorandum or other offering document relating to and in connection with the sale of the Bonds.

“Ordinary Services” and “Ordinary Expenses” means those services normally rendered
and those fees and expenses normally incurred by or due to the Trustee or paying agent, as the case
may be, under the Resolution, including reasonable fees and disbursements of counsel for the
Trustee.

“Pledged Revenues” shall have the meaning ascribed thereto in the Security Agreement.

“Project” means a “dormitory” as defined in the Act, which may include more than one
part, financed and/or refinanced in whole or in part from the proceeds of the sale of the Bonds, as
more particularly described in Schedule A hereto.

“Refunded Bonds” means the refunded Series 2016A Bonds, as set forth on Schedule G
hereto.

“Resolution” shall have the meaning ascribed thereto in the Recitals hereto.

“Security Agreement” means the agreement dated July __, 2020, executed and delivered
by the Institution to the Issuer for the purpose of granting a security interest in the Pledged
Revenues as security for the Institution’s obligations under this Agreement.



“Series 2016A Bonds” means the $ aggregate principal amount of the
Issuer’s New York Institute of Technology Revenue Bonds, Series 2016A (Federally Taxable).

“Series 2020A Resolution” shall have the meaning ascribed thereto in the Recitals hereto.

“Shared Collateral” means the Collateral, for as long as any Series 2016A Bonds remain
Outstanding following the issuance of the Bonds.

“State” means the State of New York.

“Unassigned Rights” means the rights of the Issuer to (a) execute and deliver supplements
and amendments to the Resolution and the Loan Agreement, pursuant to Section 7.11 and Articles
IX and X of the Resolution, (b) be held harmless and indemnified pursuant to Section 7.1 of this
Loan Agreement, (c) receive any funds for its own use, whether as administration fees pursuant to
Section 4.2 of this Loan Agreement, amounts payable to the Issuer pursuant to Sections 4.2(a)(v),
4.2(b), 4.2(h), 5.6 or 9.2, or indemnification pursuant to Section 7.1 of this Loan Agreement, (d)
receive notices, Favorable Opinions of Bond Counsel and other documents as required under this
Loan Agreement to be delivered to the Issuer; (e) require the Institution to take actions necessary
to comply with Article VIII of this Loan Agreement; and (f) enforce any of the foregoing
pursuant to Article IX of this Loan Agreement.

Words of the masculine gender shall be deemed and construed to include correlative words of the
feminine and neuter genders. Unless the context shall otherwise indicate, words importing the
singular number shall include the plural number and vice versa, and words importing persons shall
include firms, associations and corporations, including public bodies, as well as natural persons.

The terms “hereby,” “hereof,” “hereto,” “herein,
this Loan Agreement refer to this Loan Agreement.

hereunder,” and any similar terms, as used in

ARTICLE I

REPRESENTATIONS AND COVENANTS

Section 2.1  Representations of Issuer. The Issuer makes the following
representations:

@) Due Organization and Authority. The Issuer is duly established and validly existing
under the provisions of the Act and has full legal right, power and authority to execute, deliver and
perform each of the Issuer Documents and the other documents contemplated thereby. Each of
the Issuer Documents and the other documents contemplated thereby has been duly authorized,
executed and delivered by the Issuer.

(b) No Conflicts. Neither the execution and delivery of any of the Issuer Documents or
the other documents contemplated thereby, nor the consummation of the transactions contemplated
thereby nor the fulfillment of or compliance with the provisions of any of the Issuer Documents
or the other documents contemplated thereby will conflict with or result in a breach of or constitute
a default under any of the terms, conditions or provisions of the Act, any other law or ordinance
of the State or any political subdivision thereof, the Issuer’s by-laws, as amended, or any statutory



restriction or any agreement or instrument to which the Issuer is a party or by which it is bound,
or result in the creation or imposition of any Lien of any nature upon any of the Property of the
Issuer under the terms of the Act or any such law, ordinance, restriction, agreement or instrument.

(c) Enforceability. Each of the Issuer Documents and the other documents
contemplated thereby constitutes a legal, valid and binding obligation of the Issuer enforceable
against the Issuer in accordance with its terms, except as enforcement may be limited by
bankruptcy, insolvency, reorganization or other laws relating to or affecting the enforcement of
creditor’s rights generally, and subject to usual principles of equity.

Section 2.2 Representations of the Institution. The Institution makes the following
representations:

@ Due Organization and Authority. The Institution is a not-for-profit educational
corporation duly organized and validly existing under the laws of the State, is in good standing
under the laws of the State and has full legal right, power and authority to execute, deliver and
perform its obligations under each of the Institution Documents and the other documents
contemplated thereby. Each of the Institution Documents and the other documents contemplated
thereby has been duly authorized, executed and delivered by the Institution.

(b) Securities Law Status. The Institution is an organization organized and operated:
(i) exclusively for educational or charitable purposes; (ii) not for pecuniary profit; and (iii) no part
of the net earnings of which inures to the benefit of any person, private stockholder or individual,
all within the meaning, respectively, of the Securities Act of 1933, as amended, and the Securities
Exchange Act of 1934, as amended. The Institution agrees that it shall not perform any act or enter
into any agreement which shall adversely affect such status as set forth in clauses (i), (ii) and (iii) of
this Subsection.

(©) No Conflicts. Neither the execution and delivery of any of the Institution
Documents or the other documents contemplated thereby nor the consummation of the transactions
contemplated thereby nor the fulfillment of or compliance with the provisions of any of the
Institution Documents or the other documents contemplated thereby will conflict with or result in
a breach of or constitute a default under any of the terms, conditions or provisions of any law or
ordinance of the State or any political subdivision thereof, the Institution’s charter or by-laws, as
amended, or any corporate restriction or any agreement or instrument to which the Institution is a
party or by which it is bound which would have a material adverse effect on the Institution or the
transaction, or result in, except as contemplated by the Institution Documents, the creation or
imposition of any Lien of any nature upon any of the Property of the Institution under the terms of
any such law, ordinance, charter, by-laws, restriction, agreement or instrument.

(d) No Litigation. There is no action, suit, investigation or proceeding pending or, to
the knowledge of the Institution, threatened against the Institution or any properties or rights of
the Institution before any court, arbitrator or administrative or governmental body which might
result in any materially adverse change in the business, condition or operations of the Institution
or which might materially adversely affect the ability of the Institution to comply with this Loan
Agreement or other Institution Documents.



(e) Compliance with Governmental Requirements. The design, construction,
renovation, equipping and operation of the Project and any contracts and agreements relating
thereto do conform or will conform with all applicable Governmental Requirements.]

()] Enforceability. Each of the Institution Documents and the other documents
contemplated thereby to which the Institution is a party constitutes a valid and binding obligation
of the Institution enforceable against the Institution in accordance with its terms, except as
enforcement may be limited by bankruptcy, insolvency, reorganization or other laws relating to or
affecting the enforcement of creditor’s rights generally, and subject to general principles of equity.

(9) Warranty of Title. The Institution warrants and represents to the Issuer that (i) it
has good and marketable title to the Project, free and clear of liens and encumbrances, except for
the matters set forth in Policy No. | | (title no. [ ]), dated | |, issued by
Stewart Title Insurance Company, so as to permit it to have quiet enjoyment and use thereof for
purposes hereof and the Institution’s programs and (ii) the Institution has such rights of way,
easements or other rights in land as may be reasonably necessary for ingress and egress to and
from the Project for proper operation and utilization of the Project and for utilities required to serve
the Project, together with such rights of way, easements or other rights in, to and over land as may
be necessary for construction by the Institution of the Project.

Section 2.3  Covenants of the Institution. The Institution makes the following
covenants:

@ Operation of Project. The Institution shall continue to be duly authorized to do
business in the State and will operate all portions of the Project as a facility or facilities of higher
education throughout the term of this Agreement.

(b) Pledges and Security Interests. All corporate action on the part of the Institution to
authorize such pledges and security interests in the Collateral has been duly and validly taken. The
Institution shall at all times, to the extent permitted by law, defend, preserve and protect such
pledge and security interest and all of the rights of the Issuer and the Bondholders thereunder and
under the Resolution against all claims and demands of all persons whomsoever.

() Maintenance of Corporate Existence. The Institution shall maintain its corporate
existence, will continue to operate as a non—profit educational organization, shall obtain, maintain
and keep in full force and effect such governmental approvals, consents, licenses, permits and
accreditations as may be necessary for the continued operation of the Institution as a non—profit
educational organization providing such programs and services as it may from time to time
determine, shall not dissolve or otherwise dispose of all or substantially all of its assets and shall
not consolidate with or merge into another corporation or permit one or more corporations to
consolidate with or merge into it; provided, however, thatif no Event of Default shall be
continuing, then, upon prior written notice to the Issuer, the Institution may (i) sell or otherwise
transfer all or substantially all of its assets to, or consolidate with or merge into, another
organization or corporation which qualifies under Section 501(c)(3) of the Code, or any successor
provision of federal income tax law, or (ii) permit one or more corporations or any other
organization to consolidate with or merge into it, or (iii) acquire all or substantially all of the assets
of one or more corporations or any other organization; provided, further, that in each case (a) the




Institution provides a Favorable Opinion of Bond Counsel addressed to the Issuer and the Trustee
relating to any such sale, transfer, consolidation, merger or acquisition, (b) the surviving, resulting
or transferee corporation, as the case may be, is incorporated under the laws of the State and
qualified under Section 501(c)(3) of the Code or any successor provision of federal income tax
law, and (c) the surviving, resulting or transferee corporation, as the case may be, assumes in
writing all of the obligations of and restrictions on the Institution hereunder and under the
Institution Documents, furnishes to the Issuer a certificate to the effect that upon such sale, transfer,
consolidation, merger or acquisition such corporation shall be in compliance with applicable, laws,
rules and regulations and each of the provisions hereof and shall meet the requirements of the Act
and furnishes such other certificates and documents as the Issuer may reasonably request.

(d) Accounts and Records. The Institution shall at all times maintain proper accounts,
records and books in which full and correct entries shall be made, in accordance with generally
accepted accounting principles, of all transactions and events relating to the business and affairs
of the Institution.

(e) Limitation on Agreements. Except as expressly provided hereby or by the
Resolution, the Institution shall not enter into any contracts or agreements or perform any act which
may materially adversely affect any of the assurances, interests or rights of the Issuer or the
Bondholders hereunder or under the Resolution.

()] Information Concerning Institution. (i) The Institution, whenever requested by the
Issuer, shall provide and certify or cause to be provided and certified subject to legal restrictions,
if any, such information concerning the Institution, its finances and other related topics as the
Issuer from time to time reasonably determines to be necessary or desirable, including information
reasonably necessary or desirable to enable the Issuer to make any reports or obtain any approvals
required by law, governmental regulation or the Resolution to effect any of the transactions
contemplated hereby or by the Resolution.

(i) The Institution shall, if and when requested by the Issuer, provide to the
Issuer reports with respect to the status of the construction of the Project. The Institution
shall also furnish to the Issuer: (i) annually, not later than 120 days after the end of the
Institution’s Fiscal Year, copies of the Institution’s audited financial statements and
(i) such other statements, reports and schedules describing the finances, operation and
management of the Institution and such other information as the Issuer may from time to
time reasonably request.

(iii) ~ The Institution shall deliver to the Issuer each year no later than 120 days
after the end of the Institution’s Fiscal Year a Certificate signed by the Treasurer, Chief
Financial Officer or the President of the Institution in the form attached hereto as Exhibit
B (as such form may from time to time be revised by the Issuer), together with other
statistical information required by the Issuer.

(iv)  The Institution shall immediately notify the Issuer and the Trustee of the
occurrence of any default or any event which with notice and/or lapse of time would
constitute a default under this Loan Agreement or any of the other Institution Documents.
Any notice required to be given pursuant to this subsection shall be signed by an



Authorized Representative of the Institution and set forth a description of the default and
the steps, if any, being taken to cure said default. If no steps have been taken, the Institution
shall state this fact on the notice.

(v) The Institution shall do, execute, acknowledge and deliver or cause to be
done, executed, acknowledged and delivered such further acts, instruments, conveyances,
transfers and assurances, at the sole cost and expense of the Institution, as the Issuer or the
Trustee reasonably deems necessary or advisable for the implementation, effectuation,
correction, confirmation or perfection of this Loan Agreement and any rights of the Issuer
or the Trustee hereunder or under the Resolution.

(vi)  The Institution shall furnish to the Issuer and the Trustee notice of the
commencement of any proceeding by or against the Institution commenced under the
United States Bankruptcy Code or any other applicable bankruptcy, insolvency,
receivership, rehabilitation or similar law.

(9) Compliance with Certain Requirements. The Institution shall comply with (i) all
Governmental Requirements which, if not complied with, could adversely affect the Institution,
its operations or financial condition or title to its properties in any material respect, and (ii) any
requirement of an insurance company providing insurance to or for the benefit of the Institution.
Anything contained in this paragraph to the contrary notwithstanding, the Institution shall have the
right to contest the validity of any Governmental Requirement or the application thereof at the
Institution’s sole cost and expense. During such contest, compliance with the contested
Governmental Requirement may be deferred by the Institution, provided that prior to commencing
any action or proceeding, administrative or judicial, contesting the Governmental Requirement,
the Institution notifies the Issuer of the Institution’s intention to contest such Governmental
Requirement and, if the Issuer requests, shall furnish to the Issuer moneys or other security,
satisfactory to the Issuer, securing compliance with the contested Governmental Requirement and
payment of all interest, penalties, fines, fees and expenses resulting from or in connection with
such contest or the failure of the Institution to comply with the contested Governmental
Requirement. Any such action or proceeding instituted by the Institution shall be commenced as
soon as is reasonably possible after the assertion of the applicability to the Project or any part
thereof, of the contested Governmental Requirement by a governmental authority, and shall be
prosecuted to final adjudication or other final disposition with reasonable dispatch.
Notwithstanding the furnishing of any bond, deposit or other security, the Institution promptly
shall comply with any such Governmental Requirement and compliance shall not be deferred if at
any time the Project, or any part thereof, to which such contested Governmental Requirement
relates, would be in substantial danger by reason of the Institution’s noncompliance with such
Governmental Requirement of being sold, attached, forfeited, foreclosed, transferred, conveyed,
assigned or otherwise subjected to any proceeding, equitable remedy, lien, charge, fee or penalty
that would impair (i) the interests or security of the Issuer hereunder or under the Resolution,
(ii) the ability of the Issuer to enforce its rights hereunder or thereunder, (iii) the ability of the
Issuer to fulfill the terms of any covenants or perform any of its obligations hereunder or thereunder
or (iv) the ability of the Institution to fulfill the terms of any covenants or perform any of its
obligations hereunder.




(h) Prohibition Against Liens. (i) The Institution, throughout the term of this Loan
Agreement, shall not permit or create or suffer to be permitted or created any Lien upon the
Project or the Collateral or any part thereof by reason of any labor, services or materials
rendered or supplied or claimed to be rendered or supplied with respect to the Project or any
part thereof.

(i) Notwithstanding the provisions of subsection (i) of this paragraph (h), the
Institution may in good faith contest any such Lien and, in such event, the Institution may
permit the items so contested to remain undischarged and unsatisfied during the period of
such contest and any appeal therefrom, unless, by the Institution’s nonpayment of any such
item or items, the Project or any part thereof may be subject to loss or forfeiture, in which
event the Institution shall promptly secure payment of all such unpaid items by filing a bond
thereby causing such Lien to be removed or by taking such other actions as may be
satisfactory to protect the Project or the Issuer’s interest in any Collateral. Mechanics’ Liens
shall be discharged or bonded within ninety (90) days following the Institution’s receipt of
notice of the filing or perfection thereof.

() Restriction on Religious Use. With respect to the Project or any portion thereof, so
long as any of the Bonds are outstanding, the Project or portion thereof shall not be used for
sectarian religious instruction or as a place of religious worship or in connection with any part of
a program of a school or department of divinity for any religious denomination.

() Sale of the Project. The Institution shall not transfer, sell or convey any interest in
the Project or any part thereof or interest therein, including development rights unless (a) the
Institution provides a Favorable Opinion of Bond Counsel addressed to the Issuer and the Trustee
relating to such action and (b) [insert conditions under which transfer/sale/conveyance is
permissible].




ARTICLE Il

FINANCING AND REFINANCING OF PROJECT; ISSUANCE
OF THE BONDS

Section 3.1  Financing and Refinancing of Project.

@ The Institution agrees, and covenants and warrants to the Issuer that the proceeds
of the Bonds will be used to finance and/or refinance the Costs of the Project and other purposes
authorized by the Resolution.

(b) The Institution agrees that, whether or not there are sufficient moneys available to
it under the provisions of the Resolution and hereunder, the Institution shall complete the
acquisition, design, construction, reconstruction, rehabilitation and improving or otherwise
providing and furnishing and equipping of the Project, substantially in accordance with the
description herein and, if applicable in the Official Statement or other offering document. The
Issuer makes no representation, express or implied, that the net proceeds of the Bonds will be
sufficient to pay all costs to complete the Project. In the event that the moneys in the Construction
Fund are not sufficient to pay in full all Costs of the Project, the Institution agrees to pay all such
sums as may be in excess of the moneys available therefor and necessary to complete the Project.

Section 3.2  Application of Bond Proceeds.

@ Subject to the conditions hereof, the Issuer will, to the extent of moneys available
in the Construction Fund, cause the Institution to be reimbursed for, or pay, any costs and expenses
incurred by the Institution that constitute Costs of the Project or any Cost of Issuance reimbursable
to the Institution, provided such costs and expenses are approved by an Authorized Officer of the
Issuer, which approval shall not be unreasonably withheld or delayed, as follows:

Q) To the extent that moneys are available therefor, moneys in the Construction
Fund shall be disbursed as the construction of the Project progresses in amounts as shall be
requested by the Institution pursuant to a request for disbursement as hereinafter provided
to reimburse the Institution for, or to pay, any costs and expenses constituting Costs of the
Project previously paid or then due that were incurred by the Institution in connection with
the Project.

(i) Prior to the Issuer making and delivering any certificate required to be
delivered to the Trustee in connection with payments to be made pursuant to
Section 5.04(c) of the Resolution for Costs of the Project, other than interest on
Outstanding Bonds or any Cost of Issuance reimbursable to the Institution, the Issuer shall
have received a certificate of the Institution substantially in the form of Exhibit A hereto.

(b) The Institution will receive the disbursements of moneys in the Construction Fund
to be made hereunder, and will hold the right to receive the same, as a trust fund for the purpose
of paying the Costs of the Project for which each disbursement was made, and will apply the same
first to such payment before using any part thereof for any other purposes.



(©) The Institution shall permit the Issuer and its authorized representatives, at all
reasonable times and upon reasonable notice, to enter upon the property of the Institution and the
Projects to inspect the Project and all materials, fixtures and articles used or to be used in
construction of the Project, and to examine all documents relating thereto. The Institution agrees
to retain all original documentation related to expenditures for items which constitute Costs of the
Project for at least three (3) years after the last of the Bonds or any related refunding bonds are
retired, for inspection at any time by the Issuer or its auditors.

(d) The Institution acknowledges and agrees that disbursements from the Construction
Fund are to be made by the Trustee and shall be made in accordance with the Resolution only upon
receipt by the Trustee of the documents required by the Resolution to be executed and delivered
in connection with such disbursements. The Issuer agrees to provide the Institution, upon request
therefor, copies of requisitions, invoices and any related documents detailing payments made from
the Construction Fund.

Section 3.3  [Reserved]
ARTICLE IV

LOAN PROVISIONS

Section 4.1  Loan of Bond Proceeds. The Issuer hereby agrees to loan the proceeds of
the Bonds to the Institution in accordance with the provisions of this Loan Agreement. Such
Bond proceeds shall be disbursed to the Institution in accordance with the provisions of
Section 3.2 hereof and the provisions of the Resolution.

Section 4.2  Loan Payments and Other Amounts Payable.

@) Except to the extent that moneys are available therefor under the Resolution or
hereunder, including moneys in the Debt Service Fund (other than moneys required to pay the
Redemption Price or purchase price of Outstanding Bonds theretofore called for redemption or
contracted to be purchased, plus interest accrued to the date of redemption or purchase), and
excluding interest accrued but unpaid on investments held in the Debt Service Fund, the Institution
hereby unconditionally agrees to pay, so long as Bonds are Outstanding from its general funds or
any other moneys legally available to it:

M On or before the date of delivery of the Bonds, the Issuer Fee agreed to by
the Issuer and the Institution in connection with issuance of the Bonds;

(i)  On or before the date of delivery of the Bonds, such amount, if any, as is
required, in addition to the proceeds of such Bonds available therefor, to pay the Costs of
Issuance of the Bonds, and other costs in connection with the issuance of the Bonds;

(iii)  On the 10th day of each month, commencing on September 10, 2020 to and
including December 10, 2020, in an amount equal to one-fourth (1/4™M) of the interest coming
due on January 1, 2017, and on the tenth (10") day of each month thereafter, commencing
January 10, 2021, in an amount equal to one-sixth (1/6™) of the interest coming due on the
Series 2020A Bonds on the immediately succeeding interest payment date therefor;



(iv)  On the 10th day of each month commencing September 10, 2023 to and
including June 10, 2024, in an amount equal to one-tenth (1/10") of the principal and Sinking
Fund Installments coming due on July 1, 2024, and on the tenth (10™) day of each month
thereafter, commencing July 10, 2024, in an amount equal to one-twelfth (1/12") of the
principal and Sinking Fund Installment on the Series 2020A Bonds coming due on the next
succeeding July 1;

(v) On or before any Redemption Date, the amount required to pay the
Redemption Price or purchase price of such Bonds, together with the amount of any fees
or expenses charged or incurred by the Issuer to effectuate the redemption or defeasance
of such Bonds;

(vi)  On December 10 of each Bond Year one-half (1/2) of the Annual
Administrative Fee payable during such Bond Year in connection with the Bonds, and on
June 10 of each Bond Year the balance of the Annual Administrative Fee payable during
such Bond Year; provided, however, that the Annual Administrative Fee with respect to
the Bonds payable during the Bond Year during which such Annual Administrative Fee
became effective shall be equal to the Annual Administrative Fee with respect to the Bonds
multiplied by a fraction the numerator of which is the number of calendar months or parts
thereof remaining in such Bond Year and the denominator of which is twelve (12);

(vii)  Promptly after notice from the Issuer, but in any event not later than fifteen
(15) days after such notice is given, the amount set forth in such notice as payable to the
Issuer (A) for the Issuer Fee then unpaid, (B) to reimburse the Issuer for payments made
by it pursuant to paragraph h of this Section 4.2 and any expenses or liabilities incurred by
the Issuer pursuant to Sections 4.2(b), 5.6, 7.1 or 9.2 hereof, (C) to reimburse the Issuer for
any external costs or expenses incurred by it attributable to the issuance of the Bonds or
the financing or construction of a Project, including but not limited to any fees or other
amounts payable by the Issuer under a Remarketing Agreement, a Credit Facility or a
Liquidity Facility (if any), (D) for the costs and expenses incurred by the Issuer to compel
full and punctual performance by the Institution of all the provisions hereof or of the
Resolution in accordance with the terms thereof and (E) for the fees and expenses of the
Trustee and any paying agent in connection with performance of their duties under the
Resolution; and,

(viii)  Promptly upon demand by the Trustee, (a copy of which shall be furnished
to the Issuer), all amounts required to be paid by the Institution as a result of an acceleration
pursuant to Section 9.1 hereof.

(b) In addition to the Loan Payments pursuant to Section 4.2(a) hereof, throughout the
Loan Term, the Institution shall pay to the Issuer as additional loan payments, within fifteen (15)
days of the receipt of demand therefor, an amount equal to the sum of the out-of-pocket expenses
of the Issuer and the members thereof actually incurred (i) by reason of the Issuer’s financing of
the Project, or (ii) in connection with the carrying out of the Issuer’s duties and obligations under
the Issuer Documents, the payment of which is not otherwise provided for under this Loan
Agreement; or (iii) on account of any payments made by the Issuer for the purpose of fulfilling the



Institution’s obligations under this Loan Agreement, including, but not limited to, Section 5.6
hereof.

(©) In addition, the Institution shall pay as additional loan payments within fifteen (15)
days after receipt of a written demand therefor the Ordinary Expenses and Extraordinary Expenses
payable by the Issuer to the Trustee pursuant to and under the Resolution.

(d) Subject to the provisions hereof and of the Resolution, the Institution shall receive
a credit against the amount required to be paid by the Institution during a Bond Year pursuant to
paragraph (a)(iii) of this Section on account of any Sinking Fund Installments if, prior to the date
notice of redemption is given pursuant to the Resolution with respect to Bonds to be redeemed
through any Sinking Fund Installments during the next succeeding Bond Year, either (i) the
Institution delivers to the Trustee for cancellation one or more Bonds and maturity to be so
redeemed or (ii) the Trustee, at the written direction of the Issuer, has purchased one or more Bonds
of the maturity to be so redeemed from amounts on deposit in the Debt Service Fund in accordance
with subdivision Section 5.06(c) of the Resolution during such Bond Year. The amount of the
credit shall be equal to the principal amount of the Bonds so delivered.

(e) The Issuer hereby directs the Institution, and the Institution hereby agrees, to make
the payments required by paragraphs (a)(iii), (a)(iv), and (a)(vii) of this Section directly to the
Trustee for deposit and application in accordance with Section 5.05 of the Resolution, the
payments required by paragraphs (a)(ii) and (a)(vi)(E) of this Section directly to the Trustee for
deposit in the Construction Fund or other fund established under the Resolution, as directed by the
Issuer, and the payments required by paragraphs (a)(i), (a)(v), (a)(vi) (A),(B),(C) and (D) and (b)
of this Section directly to the Issuer.

()] Notwithstanding any provisions herein to the contrary (except as otherwise
specifically provided for in this subdivision), all moneys paid by the Institution to the Trustee
pursuant hereto or otherwise held by the Trustee (other than moneys received by the Trustee
pursuant to paragraphs (a)(ii) and (a)(vi)(E)) shall be applied in reduction of the Institution’s
indebtedness to the Issuer hereunder, first, with respect to interest and, then, with respect to the
principal amount of such indebtedness, but only to the extent that, with respect to interest on such
indebtedness, such moneys are applied by the Trustee for the payment of interest on Outstanding
Bonds, and, with respect to the principal of such indebtedness, such moneys have been applied to,
or are held for, payments in reduction of the principal amount of Outstanding Bonds and as a result
thereof Bonds have been paid or deemed to have been paid in accordance with Section 12.01(b)
of the Resolution. Except as otherwise provided in the Resolution and the preceding sentence of
this paragraph (f), the Trustee shall hold such moneys in trust in accordance with the applicable
provisions of the Resolution for the sole and exclusive benefit of the Holders of Bonds, regardless
of the actual due date or applicable payment date of any payment to the Holders of Bonds.

(9) The Issuer, for the convenience of the Institution, may, in its sole discretion, furnish
to the Institution statements of the due date, purpose and amount of payments to be made pursuant
hereto. Neither the failure to furnish such statements nor any error contained in such statements
shall excuse non-payment of the amounts payable hereunder at the time and in the manner provided
hereby.



(h) The Issuer shall have the right in its sole discretion to make on behalf of the
Institution any payment required pursuant to this Section which has not been made by the
Institution when due. No such payment by the Issuer shall limit, impair or otherwise affect the
rights of the Issuer under Article VII hereof arising out of the Institution’s failure to make such
payment and no payment by the Issuer shall be construed to be a waiver of any such right or of the
obligation of the Institution to make such payment.

Section 4.3  Obligations of Institution Hereunder Unconditional. The Loan Agreement
and the obligations of the Institution to make payments hereunder are general obligations of the
Institution. The obligations of the Institution to make payments or cause the same to be made
hereunder shall be absolute and unconditional and the amount, manner and time of making such
payments shall not be decreased, abated, postponed or delayed for any cause or by reason of the
happening or non-happening of any event, irrespective of any defense or any right of set-off,
recoupment or counterclaim which the Institution may otherwise have against the Issuer, the
Trustee or any Holder of Bonds for any cause whatsoever including, without limiting the generality
of the foregoing, failure of the Institution to complete the Project or the completion thereof with
defects, failure of the Institution to occupy or use the Project, any declaration or finding that the
Bonds are or the Resolution is invalid or unenforceable or any other failure or default by the Issuer
or the Trustee; provided, however, that nothing herein shall be construed to release the Issuer from
the performance of any agreements on its part herein contained or any of its other duties or
obligations, and in the event the Issuer shall fail to perform any such agreement, duty or obligation,
the Institution may, subject to the provisions of Section 11.9 hereof, institute such action as it may
deem necessary to compel performance or to recover damages for the Issuer’s willful misconduct.

Section 4.4  Payment of Additional Moneys in Prepayment of Bonds. The Institution, if
an Event of Default shall not then exist, shall have the right to make voluntary payments in any
amount to the Trustee provided that the Institution has given the Issuer written notice of its
intention to make any such voluntary payment at least [two (2)] business days prior to making the
payment. In the event of a voluntary payment, the amount so paid shall be deposited in the Debt
Service Fund and applied in accordance with Section 5.06 of the Resolution or held by the Trustee
for the payment of Bonds in accordance with Section 12.01(b) of the Resolution. Upon any
voluntary payment by the Institution, the Issuer agrees to direct the Trustee in writing to purchase
or redeem Bonds in accordance with the Resolution or to give the Trustee irrevocable instructions
in writing in accordance with Section 12.01(b) of the Resolution with respect to such Series of
Bonds; provided, however, that in the event such voluntary payment is sufficient to pay all amounts
then due hereunder and under the Resolution, including the purchase or redemption of all Bonds
Outstanding, or to pay or provide for the payment of all Bonds Outstanding in accordance with
Section 12.01(b) of the Resolution, the Issuer agrees, in accordance with the instructions of the
Institution, to direct the Trustee in writing to purchase or redeem all Bonds Outstanding, or to
cause all Bonds Outstanding to be paid or to be deemed paid in accordance with Section 12.01(b)
of the Resolution.

Section 4.5  Rights and Obligations of the Institution upon Prepayment of Bonds. In the
event the Bonds shall have been paid in full prior to the termination of this Loan Agreement, or
provision for such payment shall have been made in accordance with the Resolution, the Issuer, at
the sole cost of the Institution, shall deliver to the Institution appropriate terminations, discharges
or releases of any security interest relating to the Project or under the Resolution.




Section 4.6 Security Interest. The Institution acknowledges that the payments by the
Institution under this Loan Agreement are pledged as security for payment of the principal of, and
Redemption Price of and interest on the Bonds. In addition, to secure payment of all loan payments
and other sums owing by the Institution hereunder and to secure the payment and performance of
all debts, liabilities and obligations of the Institution under all of the Institution Documents, the
Institution hereby grants a security interest to the Issuer in the Collateral pursuant to the applicable
Security Agreement and, with respect to Shared Collateral, subject to the provisions of the
Intercreditor Agreement. The security interest referred to in this Section shall (except with respect
to the Issuer’s Unassigned Rights) be assigned by the Issuer to the Trustee pursuant to Section 4.7
hereof.

Section 4.7  Assignment to Trustee and Institution Consent. The Issuer shall pledge and
assign its rights to and interest in this Loan Agreement, the Collateral, and in all amounts payable
by the Institution to the Trustee pursuant to Section 4.2 hereof and all other provisions of this Loan
Agreement (other than Unassigned Rights), to the Trustee as security for the payment of the
principal of, and premium, if any, and interest on the Bonds. Any Collateral that constitutes Shared
Collateral shall be subject to the provisions of the Intercreditor Agreement. The Institution hereby
acknowledges and consents to such pledge and assignment by the Issuer. Notwithstanding the
foregoing, (1) all indemnities herein contained shall, subsequent to such pledge and assignment,
continue to run to the Issuer for its benefit; and (2) both the Trustee and the Issuer shall each have
the right to enforce Events of Default arising from violations of Article 8 of this Loan Agreement.

Section 4.8  Financing Statements. The Institution shall file, or cause to be filed, all
UCC Financing Statements required to be filed on the date of issuance of the Bonds. The Institution
further hereby irrevocably appoints the Trustee as the Institution’s lawful attorney-in-fact and
agent, to prepare and execute any UCC-1 Financing Statements or UCC-3 Amendments or
Assignments on the Institution’s behalf in accordance with the requirements of the Resolution to
protect the Issuer’s and the Trustee’s security interests in payments made pursuant to this Loan
Agreement and any assignment thereof and in any Collateral pledged to secure the Institution’s
obligations hereunder, and on the Institution’s behalf, to file such Financing Statements in any
appropriate public office. The Institution shall be responsible for the reasonable costs incurred by
the Trustee and the Issuer in filing all continuation statements hereunder.

ARTICLE V

MAINTENANCE, MODIFICATIONS, TAXES AND INSURANCE

Section 5.1  Maintenance and Modifications of Project by Institution.

@ The Institution agrees that, throughout the term hereof, it shall, at its own expense,
hold, operate and maintain the Project in a careful, prudent and economical manner, and keep the
same, with the appurtenances and every part and parcel thereof, in good repair, working order and
safe condition and shall from time to time make all necessary and proper repairs, replacements and
renewals so that at all times the operation of the Project may be properly and advantageously
conducted. The Institution shall have the right to remove or replace any type of fixtures,
furnishings and equipment in the Project which may have been financed by the proceeds of the
sale of the Bonds provided that such fixtures, furnishings and equipment continue to be used for



purposes permitted in a Favorable Opinion of Bond Counsel delivered by the Institution to the
Issuer and the Trustee.

(b) The Institution further agrees that it shall pay at its own expense all extraordinary
costs of maintaining, repairing and replacing the Project except insofar as funds are made available
therefor from proceeds of insurance, condemnation or eminent domain awards.

Section 5.2 Use and Control of the Project. Subject to the rights, duties and remedies
of the Issuer hereunder, the Institution shall have sole and exclusive control and possession of and
responsibility for (i) the Project, (ii) the operation of the Project and supervision of the activities
conducted therein or in connection with any part thereof and (iii) the maintenance, repair and
replacement of the Project; provided, however, that, except as otherwise limited hereby, the
foregoing shall not prohibit use of the Project by persons other than the Institution or its students,
staff or employees in furtherance of the Institution’s corporate purposes.

Section 5.3  Liens, Utilities and Access. The Institution warrants, represents and
covenants that the Project (i) is and will be kept free from Liens, (ii) is and will be serviced by all
necessary utilities (including, to the extent applicable, without limitation, electricity, gas, water,
sewer, steam, heating, air conditioning and ventilation) and (iii) to the extent applicable, has and
will have its own separate and independent means of access, apart from any other property owned
by the Institution or others; provided, however, that such access may be through common roads or
walks owned by the Institution used also for other parcels owned by the Institution.

Section 5.4  Taxes, Assessments and Utility Charges. The Institution shall pay when
due at its own expense, and hold the Issuer harmless from, all taxes, assessments, water and sewer
charges and other impositions, if any, which may be levied or assessed upon the Institution or any
of its property. The Institution shall file exemption certificates as required by law. The Institution
agrees to exhibit to the Issuer within ten (10) days after written demand by the Issuer, certificates
or receipts issued by the appropriate authority showing full payment of all taxes, assessments,
water and sewer charges and other impositions; provided, however, the Institution may, in good
faith, contest any such taxes, assessments and other charges. In the event of any such proceedings,
the Institution shall pay such taxes, assessments or other charges so contested, or, at its option,
allow the same to remain unpaid during the period of such proceedings and any appeal therefrom,
provided, however, that (i) neither the Project nor any part thereof or interest therein would be in
any immediate danger of being sold, forfeited or lost by reason of such proceedings, and (ii) the
Institution shall have set aside on its books adequate reserves with respect thereto and shall have
furnished such security, if any, as may be required in such proceedings.

Section 5.5  Insurance Required.

@ The Institution agrees to maintain or cause to be maintained insurance with
insurance companies or by means or self-insurance, insurance of such type, against such risks and
in such amounts as are customarily carried by non—profit educational organizations located in the
State of a nature similar to that of the Institution, which insurance shall include property damage,
fire and extended coverage, public liability and property damage liability insurance in amounts
estimated to indemnify the reasonably anticipated damage, loss or liability, subject to reasonable



deductible provisions. The Institution shall at all times also maintain worker’s compensation
coverage and disability benefits insurance coverage as required by the laws of the State.

(b) If the Issuer shall so request in writing, the Institution shall provide to the Issuer
summaries or other evidence of its insurance coverage and shall obtain endorsements reasonably
requested by the Issuer.

(©) In the event the Institution fails to provide the insurance required by this Section,
the Issuer may elect at any time thereafter to procure and maintain the insurance required by this
Section at the expense of the Institution. The policies procured and maintained by the Issuer shall
be open to inspection by the Institution at all reasonable times.

Section 5.6  Right of Issuer to Pay Taxes, Insurance Premiums and Other Charges. If
the Institution fails (i) to pay any tax, together with any fine, penalty, interest or cost which may
have been added thereto or become due or been imposed by operation of law for nonpayment
thereof, assessment or other governmental charge required to be paid by Section 5.4 hereof, (ii) to
maintain any insurance required to be maintained by Section 5.5 hereof, (iii) to pay any amount
required to be paid by any law or ordinance relating to the use or occupancy of the Project or by
any requirement, order or notice of violation thereof issued by any governmental person, (iv) to
pay any mechanic’s Lien which is recorded or filed against the Project or any part thereof (unless
contested or bonded in accordance with the provisions of Section 2.4(h) hereof), or (v) to pay any
other amount or perform any act hereunder required to be paid or performed by the Institution
hereunder, the Issuer may pay or cause to be paid such tax, assessment or other governmental
charge or the premium for such insurance or any such other payment or may perform any such act.
No such payment shall be made or act performed by the Issuer until at least ten (10) days shall
have elapsed since written notice shall have been given by the Issuer to the Institution and the
Trustee), and in the case of any tax, assessment or governmental charge or the amounts specified
in clauses (iii), (iv) and (v) hereof, no such payment shall be made in any event if the Institution is
contesting the same in good faith and diligently prosecuting the same unless an Event of Default
hereunder shall have occurred and be continuing. No such payment by the Issuer shall affect or
impair any rights of the Issuer hereunder or of the Trustee under the Resolution arising in
consequence of such failure by the Institution. The Institution shall, on demand, reimburse the
Issuer for any amount so paid or for expenses or costs incurred in the performance of any such act
by the Issuer pursuant to this Section (which shall include all reasonable legal fees and
disbursements), together with interest thereon from the date of payment of such amount, expense
or cost by the Issuer at the per annum rate of ten percent (10%) and such amount, together with
such interest, shall become additional indebtedness secured by the Collateral, if any.

ARTICLE VI

DAMAGE, DESTRUCTION AND CONDEMNATION

Section 6.1  Damage or Condemnation. (a) Any insurance, condemnation or eminent
domain proceeds received by the Institution shall either be: (i) applied to the cost of replacing,
repairing, rebuilding, restoring or relocating the Project; (ii) paid to the Trustee for deposit to the
Debt Service Fund and applied to the purchase or redemption of Outstanding Bonds; or (iii) used




for any other purpose for which the Institution provides a Favorable Opinion of Counsel to the
Issuer and the Trustee.

(b) All such repair, replacement, rebuilding, restoration or relocation of the Project (or
such portion thereof) shall be effected with due diligence in a good and workmanlike manner in
compliance with all applicable legal requirements and shall be promptly and fully paid for by the
Institution in accordance with the terms of the applicable contracts.

(©) If any portion of the Project shall be damaged or destroyed (in whole or in part) at
any time during the term of this Loan Agreement: (i) there shall be no abatement or reduction in
the amounts payable by the Institution under this Loan Agreement (whether or not such portion of
the Project is replaced, repaired, rebuilt, restored or relocated); and (ii) the Issuer shall have no
obligation to replace, repair, rebuild, restore or relocate the Project or any portion of the Project.

ARTICLE VII

INDEMNITY AND OTHER COVENANTS

Section 7.1  Indemnity By Institution.

@ To the extent permitted by law, the Institution hereby releases and agrees to hold
harmless, defend and indemnify the Issuer and its members, officers, officials, counsel,
consultants, agents and employees from and against all, and agrees that the Issuer and its members,
officers, officials, counsel, consultants, agents and employees shall not be liable for any,
(i) liabilities, suits, actions, claims, demands, damages, losses, expenses and costs of every kind
and nature resulting from any action taken in accordance with, or permitted by, the Loan
Agreement, the Mortgage, any other Issuer Documents, or arising therefrom or incurred by reason
thereof or arising from or incurred by reason of the financing of the Project (but excluding any
loss, damage or liability which may arise as a result of the willful misconduct, or intentional
misrepresentation of the Issuer and its members, officers, officials, counsel, consultants, agents
and employees), or (ii) loss or damage to property or any injury to or death of any or all persons
that may be occasioned by any cause whatsoever pertaining to the Project or the Mortgaged
Property or arising by reason of or in connection with the presence on, in or about the premises of
such Project or the Mortgaged Property of any person; including in each case, without limiting the
generality of the foregoing, causes of action and attorneys’ fees and other expenses incurred in
defending any suits or actions which may arise as a result of any of the foregoing and including
any loss, damage or liability which may arise as a result of the negligence (but excluding any loss,
damage or liability which may arise as a result of the willful misconduct or intentional
misrepresentation) of any party so indemnified by the Institution, and to deliver at the request of
the Issuer any further instrument or instruments in form satisfactory to the Issuer as in the
reasonable judgment of the Issuer may be necessary to effectuate more fully the provisions of this
paragraph (a); provided, however, that (i) the indemnity provided in this sentence shall be effective
only to the extent of any loss or liability that may be sustained by the Issuer in excess of net
proceeds received from any insurance carried by the Institution with respect to such loss or liability
and (ii) the Issuer and the Institution shall each provide waiver of rights of subrogation against the
other in any insurance coverage obtained relating to the Project and the Mortgaged Property. The
indemnity provided for such parties by this paragraph (a) shall be in addition to and not limited by



any of the provisions of paragraph (b) of this Section or of Section 5.6 hereof; provided, however,
that, to the extent the Issuer receives indemnification pursuant to such Sections, the Issuer shall
not be entitled to additional indemnification pursuant to this paragraph (a).

(b) The Institution agrees, to the extent permitted by law, to indemnify, defend and
hold harmless the Issuer, any member, officer, official, employee, counsel, consultant and agent
of the Issuer against any and all losses, claims, damages, liabilities or expenses whatsoever, joint
or several, insofar as such losses, claims, damages, liabilities or expenses (or actions in respect
thereof) are caused by, arise out of or are based upon any untrue statement or misleading statement
or alleged untrue statement or alleged misleading statement of a material fact in the Official
Statement or other offering document (other than any information certified by Issuer or the
Underwriters), or any amendment thereof or supplement thereto, relating to the Bonds offered for
sale thereby, or caused by, arising out of or based upon any omission or alleged omission from
such an official statement, or any amendment thereof or supplement thereto, of any material fact
in the Official Statement (other than any information certified by Issuer or the Underwriters)
necessary in order to make the statements made therein in the light of the circumstances under
which they were made not misleading.

(© In case any action shall be brought in respect of which indemnity may be sought
against the Institution pursuant to this Section, any person seeking indemnity hereunder shall
promptly notify the Institution in writing, and the Institution shall promptly assume the defense
thereof, including the employment of counsel and the payment of all expenses; provided, however,
that the Institution shall have the right to negotiate and consent to settlement and that it shall be
the duty of such person to cooperate with the Institution in asserting such defense and in reaching
such settlement. Any such person shall have the right to employ separate counsel in any such action
and to participate in the defense thereof, but the fees and expenses of such counsel shall be at the
expense of such person unless the employment of such counsel has been specifically authorized
by the Institution. The Institution shall not be liable for any settlement of any such action effected
without its consent, but if settled with the consent of the Institution or if there be a final judgment
for the plaintiff in any such action with or without the Institution’s consent, the Institution agrees
to indemnify and hold harmless such person from and against any loss or liability by reason of
such settlement or judgment in accordance with this Section.

(d) In the event that the Issuer is notified in writing that the Bonds or any transaction
pertaining thereto is the subject of any Internal Revenue Service or Securities and Exchange
Commission investigation, suit or order, it shall promptly give notice thereof to the Institution. In
the event that the Institution is notified in writing that the Bonds or any transaction pertaining
thereto is the subject of any Internal Revenue Service or Securities and Exchange Commission
investigation, suit or order, it shall promptly give notice thereof to the Issuer. Upon the occurrence
of such an event, the Institution and the Issuer shall fully cooperate with one another and participate
in all aspects of the conduct of the response thereto. The Institution shall be responsible for the
payment of all costs incurred by the Issuer (including, but not limited to, attorneys and other
professional fees) in connection with any such investigation.

Section 7.2 Right to Inspect Project. The Issuer and the Trustee and the duly authorized
agents of either of them shall have the right at all reasonable times upon prior written notice to the
Institution to inspect the Project.




Section 7.3  Reliance by Trustee. The Trustee shall be entitled to rely on any
instructions given by the Institution pursuant to the terms hereof and the Institution shall indemnify
the Trustee for the consequences of all actions taken pursuant to any such instructions provided
that the Trustee, at the time the instructions were given, reasonably believed in good faith that such
instructions were genuine and signed by an Authorized Officer of the Institution; provided
however, that any instructions given by the Institution pursuant to this Section 7.3 shall relate only
to this Loan Agreement and shall not constitute instructions to the Trustee to act or refrain from
acting under the Resolution (which latter instructions may be given only by the parties authorized
to do so under the Resolution in the manner provided therein).

Section 7.4 Limitation On Issuer Rights. As long as no Event of Default has occurred
and is continuing, and no event has occurred that, with the giving of notice or lapse of time, or
both, would constitute an Event of Default, the Issuer shall not, without the prior written direction
of the Institution (i) change the dates on which an Option Bond is to be tendered for purchase or
the period during which a Variable Interest Rate Bond shall bear interest at a particular rate, (ii)
convert a Variable Interest Rate Bond to bear interest at a fixed rate to its maturity, (iii) elect or
direct the redemption of Bonds pursuant to Section 4.02 of the Resolution, or (iv) amend or modify
the dates on or Redemption Price at which a Variable Interest Rate Bond after its conversion to
bear interest at a fixed rate to the maturity date thereof may be redeemed at the election or direction
of the Issuer in accordance with Section 4.02 of the Resolution.

Section 7.5  Compliance with Resolution. The Institution hereby approves of and agrees
to the provisions of the Resolution. The Institution agrees to do all things within its power in order
to enable the Issuer to comply with all requirements and to fulfill all covenants of the Resolution
which require the Institution to comply with requests or obligations so that the Issuer will not be
in default in the performance of any covenant, condition, agreement or provision of the Resolution.

Section 7.6 Investment of Funds. The Institution hereby acknowledges that the Issuer
shall direct the investment of moneys held under the Resolution as provided therein and that no
representation or warranty has been made by the Issuer with respect to interest rates on, or the
amount to be earned as a result of, any such investment. The Issuer shall regularly consult with the
Institution regarding any investments of funds being held in the Construction Fund. Neither the
Issuer nor the Trustee shall have any liability arising out of or in connection with the making of
any investment authorized by the provisions of Article VI of the Resolution in the manner provided
therein, for any depreciation in value of any investment or for any loss, direct or indirect, resulting
from any such investment. The Issuer hereby agrees that it shall direct the making of investments
as permitted by the Resolution as soon as practicable when moneys are legally available therefor.

Section 7.7  Payment to Institution. The Issuer shall, as soon as practicable after receipt
of moneys paid to the Issuer by the Trustee pursuant to Section 12.01 of the Resolution (other than
Section 12.01(e) thereof), pay such moneys to the Institution after deducting therefrom the amount,
if any, then owed to the Issuer by the Institution pursuant hereto.




ARTICLE VI

TAX MATTERS

Section 8.1  Representations of Institution. The Institution represents and warrants
that (i) it is an organization described in Section 501(c)(3) of the Code and it is not a “private
foundation” as defined in Section 509 of the Code; (ii) it has received a letter from the Internal
Revenue Service to that effect; (iii) such letters has not been modified, limited or revoked; (iv)
it is in compliance with all terms, conditions and limitations, if any, contained in such letter; (v)
the facts and circumstances which form the basis of such letter continue substantially to exist as
represented to the Internal Revenue Service; (vi) it is not aware of any action, pending or
threatened, that calls its status as represented in clause (i) into question; and (vii) it is exempt
from federal income taxes under Section 501(a) of the Code.

Section 8.2  Covenants of Institution. The Institution covenants and agrees that it shall
not perform any act or enter into any agreement or omit to take any action that would adversely
affect its status as an organization described in Section 501(c)(3) of the Code and shall conduct its
operations in a manner which conforms to the standards necessary to qualify the Institution as a
charitable organization within the meaning of Section 501(c)(3) of the Code or any successor
provisions of federal income tax law.




ARTICLE IX

EVENTS OF DEFAULT AND REMEDIES

Section 9.1  Events of Default and Remedies.

@ As used herein the term “Event of Default” shall mean:

Q) the Institution shall default in the timely payment of any amount payable
pursuant to Section 4.2 hereof or the payment of any other amounts required to be delivered
or paid by or on behalf of the Institution in accordance herewith and the Resolution, and
such default continues for a period in excess of seven (7) days; or

(i) the Institution defaults in the due and punctual performance of any other
covenant herein contained (other than those designated in subparagraph (i) hereof) or
breaches any representation made herein and such default continues for thirty (30) days
after written notice requiring the same to be remedied shall have been given to the
Institution by the Issuer or the Trustee; provided, however, that, if in the reasonable
determination of the Issuer such default cannot be corrected within such thirty (30) day
period but can be corrected by appropriate action, it shall not constitute an Event of Default
if corrective action is instituted by the Institution within such period and is diligently
pursued until the default is corrected; or

(ili)  as a result of any default in payment or performance required of the
Institution hereunder or any other Event of Default hereunder, whether or not declared,
continuing or cured, the Issuer shall be in default in the payment or performance of any of
its obligations under the Resolution or an “event of default” (as defined in the Resolution)
shall have been declared under the Resolution so long as such default or event of default
shall remain uncured or the Trustee, a Provider or Holders of the Bonds shall be seeking
the enforcement of any remedy under the Resolution as a result thereof; or

(iv)  the Institution shall (A) be generally not paying its debts as they become
due, (B) file, or consent by answer or otherwise to the filing against it of a petition under
the United States Bankruptcy Code or under any other bankruptcy or insolvency law of
any jurisdiction, (C) make a general assignment for the benefit of its general creditors, (D)
consent to the appointment of a custodian, receiver, trustee or other officer with similar
powers of itself or of any substantial part of its property, (E) be adjudicated insolvent or be
liquidated, (F) take corporate action for the purpose of any of the foregoing or (G) shall
admit in writing its inability to pay its debts generally as they become due; or

(v) a court or governmental authority of competent jurisdiction shall enter an
order appointing, without consent by the Institution, a custodian, receiver, trustee or other
officer with similar powers with respect to it or with respect to any substantial part of its
property, or an order for relief shall be entered in any case or proceeding for liquidation or
reorganization or otherwise to take advantage of any bankruptcy or insolvency law of any
jurisdiction, or ordering the dissolution, winding-up or liquidation of the Institution, or any



petition for any such relief shall be filed against the Institution and such petition shall not
be dismissed or stayed within ninety (90) days; or

(vi)  the charter or certificate of incorporation of the Institution or any license
necessary to operate the Project shall be suspended or revoked; or

(vii)  apetition to dissolve the Institution shall be filed by the Institution with the
New York State Education Department Board of Regents, the legislature of the State, the
Attorney General of the State or other governmental authority having jurisdiction over the
Institution; or

(viii) an order of dissolution of the Institution shall be made by the New York
State Education Department Board of Regents, the legislature of the State or other
governmental authority having jurisdiction over the Institution, which order shall remain
undismissed or unstayed for an aggregate of thirty (30) days; or

(ix)  apetition shall be filed with a court having jurisdiction for an order directing
or providing for the sale, disposition or distribution of all or substantially all of the property
belonging to the Institution which petition shall remain undismissed or unstayed for an
aggregate of ninety (90) days; or

(x) an order of a court having jurisdiction shall be entered directing or providing
for the sale, disposition or distribution of all or substantially all of the property belonging
to the Institution, which order shall remain undismissed or unstayed for the earlier of (A)
three (3) Business Days prior to the date provided for in such order for such sale,
disposition or distribution or (B) an aggregate of thirty (30) days from the date such order
shall have been entered; or

(xi)  afinal judgment for the payment of money, at least [one million] dollars
(%$[1,000,000]) of which is not covered by insurance or reserves set aside by the Institution,
shall be rendered against the Institution and at any time after forty-five (45) days from the
entry thereof, (A) such judgment shall not have been discharged or paid, or (B) the
Institution shall not have taken and be diligently prosecuting an appeal therefrom or from
the order, decree or process upon which or pursuant to which such judgment shall have
been granted or entered, and shall not have caused, within forty-five (45) days, the
execution of or levy under such judgment, order, decree or process or the enforcement
thereof to have been stayed pending determination of such appeal; or

(xii)  the occurrence and continuance of an event of default under (A) any
Security Agreement or Mortgage; or (B) any agreement executed in connection with the
Shared Collateral and, upon such default, (y) the principal of any indebtedness secured by
such Shared Collateral may be declared to be due and payable or (z) the lien upon or pledge
may be foreclosed or realized upon.

(b) Upon the occurrence of an Event of Default, the Issuer may take any one or more
of the following actions:



() declare all sums payable by the Institution hereunder immediately due and
payable;

(i) withhold any and all payments, advances and reimbursements from the
proceeds of Bonds or the Construction Fund or otherwise to which the Institution may
otherwise be entitled hereunder and apply any such proceeds or moneys for such purposes
as are authorized by the Resolution;

(ili)  maintain an action against the Institution hereunder to recover any sums
payable by the Institution or to require its compliance with the terms hereof, the Mortgage
or any other Security Agreement;

(iv)  Pursuant to the terms of any Security Agreement, take or cause to be taken
any and all actions necessary to implement any available remedies with respect to
Collateral under any Security Agreement or any Mortgage; and

(v) take any action necessary to enable the Issuer to realize on its Liens
hereunder or by law, and any other action or proceeding permitted by the terms hereof or
by law.

(c) All rights and remedies herein given or granted to the Issuer are cumulative, non-
exclusive and in addition to any and all rights and remedies that the Issuer may have or may be
given by reason of any law, statute, ordinance or in equity or otherwise, and no failure to exercise
or delay in exercising any remedy shall effect a waiver of the Issuer’s right to exercise such remedy
thereafter, but any such right and power may be exercised from time to time and as often as may
be deemed expedient.

(d) At any time before the entry of a final judgment or decree in any suit, action or
proceeding instituted on account of any Event of Default or before the completion of the
enforcement of any other remedies hereunder, the Issuer may annul any declaration made or action
taken pursuant to paragraph (b) of this Section and its consequences if such Events of Default shall
be cured. No such annulment shall extend to or affect any subsequent default or impair any right
consequent thereto.

(e) Notwithstanding any assignment of this Agreement to the Trustee, the Issuer
reserves the right to direct the Trustee to take any actions authorized by clauses (ii), (iii), (iv) and
(v) of subsection (b) hereof as shall be necessary to enforce the Issuer’s Unassigned Rights.

Section 9.2  Agreement to Pay Attorneys’ Fees and Other Expenses. In the event the
Institution should default under any of the provisions of this Loan Agreement and the Issuer or the
Trustee should employ attorneys or other professionals or incur other out-of-pocket expenses for
the collection of amounts payable hereunder or the enforcement of performance or observance of
any obligations or agreements on the part of the Institution herein contained (or in the case of the
Trustee under the Resolution), the Institution shall, on demand therefor, pay the reasonable fees of
such attorneys or other professionals and such other reasonable out-of-pocket expenses so incurred
to the Issuer or the Trustee.




Section 9.3  No Additional Waiver Implied by One Waiver. In the event any agreement
contained herein should be breached by any party and thereafter waived by any other party, such
waiver shall be limited to the particular breach so waived and shall not be deemed to waive any
other breach hereunder.

ARTICLE X

TERMINATION OF LOAN AGREEMENT

Section 10.1 Termination. The Loan Agreement shall remain in full force and effect
until no Bonds are Outstanding and until all other payments, expenses and fees payable
hereunder by the Institution shall have been made or provision made for the payment thereof;
provided, however, that Section 7.8 and 9.2 hereof and the liabilities and the obligations of the
Institution to provide reimbursement for or indemnification against expenses, costs or liabilities
made or incurred pursuant to Sections 4.2(a)(vi), 4.2(b), 4.2(c), 4.2(h), 5.6, and 7.1 hereof shall
nevertheless survive any such termination. Upon such termination, an Authorized Officer of the
Issuer shall deliver such documents as may be reasonably requested by the Institution to evidence
such termination and the discharge of its duties hereunder, and the release or surrender of any
security interests granted by the Institution to the Issuer pursuant hereto.

Section 10.2 Payments To The Institution. The Issuer shall, as soon as practicable after
receipt of moneys paid to the Issuer by the Trustee pursuant to Section 12.01 of the Resolution
(other than Section 12.01(e) thereof), pay such moneys to the Institution after deducting therefrom
the amount, if any, then owed to the Issuer by the Institution pursuant hereto.

ARTICLE XI

MISCELLANEQOUS

Section 11.1 Notices. (a) All notices, certificates and other communications hereunder
shall be in writing and shall be addressed as follows or to such other address as any party may
specify in writing to the other:

To the Issuer:

Dormitory Authority of the
State of New York

515 Broadway

Albany, New York 12207
Attention: Executive Director



with a copy to:

Dormitory Authority of the
State of New York

515 Broadway

Albany, New York 12207
Attention: General Counsel

To the Institution:

New York Institute of Technology
Northern Boulevard

P.O. Box 8000

Old Westbury, New York 11568-8000
Attention: Chief Financial Officer

with a copy to:

New York Institute of Technology
Northern Boulevard

P.O. Box 8000

Old Westbury, New York 11568-8000
Attention: General Counsel and Secretary

To the Trustee:

Manufacturers and Traders Trust Company
One M&T Plaza, 7th Floor

Corporate Trust Department

Buffalo, New York 14203

Telephone: (716) 842-5602

With a copy to:
[TBD]

All notices or other communications hereunder shall be sufficiently given if given by any of the
following means: personal delivery, deposit in the United States mail using certified mail, postage
prepaid, return receipt requested, private courier or overnight delivery service which provides
evidence of delivery, postage or other charges prepaid, or by telecopy or other electronic means
which produces evidence of transmission. A duplicate copy of each notice, certificate and other
written communication given hereunder by either the Issuer or the Institution to the other shall also
be given to the Trustee, and a duplicate copy of each notice, certificate and any other written
communication given hereunder by either the Trustee or the Issuer to the other shall also be given
to the Institution, at the addresses herein set forth or provided for.



(b) Any notice, Favorable Opinion of Bond Counsel or other document delivered to
the Issuer as provided in this Agreement neither requires nor implies that the Issuer is under any
obligation to take any action with respect thereto.

Section 11.2 Binding Effect. This Agreement shall inure to the benefit of and shall be
binding upon the parties and their respective successors and assigns.

Section 11.3  Severability. In the event any provision of this Agreement shall be held
invalid or unenforceable by any court of competent jurisdiction, such holding shall not invalidate
or render unenforceable any other provision hereof.

Section 11.4 Amendments, Changes and Modifications. This Agreement may be
amended only in accordance with Section 7.11 of the Resolution and each amendment shall be
made by an instrument in writing signed by an Authorized Officer of the Institution and the Issuer,
an executed counterpart of which shall be filed with the Trustee.

Section 11.5 Execution of Counterparts. This Agreement may be executed in any
number of counterparts, each of which when so executed and delivered shall be deemed an
original, and such counterparts together shall constitute one instrument. Signatures to this
Agreement transmitted by facsimile transmission or electronic mail in portable document format
("pdf") form will have the same force and effect as physical execution and delivery of the proper
document bearing the original signature.

Section 11.6  Applicable Law; Venue. This Agreement shall be governed by and
construed exclusively by the applicable laws of the State without regard or reference to its conflict
of laws principles. Any action arising hereunder shall be filed and maintained in a state or federal
court of competent jurisdiction located in the State in either Albany County or New York County.

Section 11.7 Further Assurances. The Institution, at any and all times, shall, so far as it
may be authorized by law, pass, make, do, execute, acknowledge and deliver, all and every such
further resolutions, acts, deeds, conveyances, assignments, transfers and assurances as may be
necessary or desirable for the better assuring, conveying, granting, assigning and confirming all
and singular the rights and moneys, securities, funds and security interests hereby or by the
Resolution pledged, assigned or granted, or intended so to be, or which the Institution may
hereafter become bound to pledge, assign or grant.

Section 11.8 Disclaimer Of Personal Liability. No recourse shall be had against or
liability incurred by any member, director, trustee, officer, official, counsel, consultant, employee
or agent of the Issuer or of the Institution or any person executing this Agreement for any covenants
and provisions hereof or for any claims based thereon.

Section 11.9 No Recourse; Special Obligation. (c¢) The obligations and agreements of
the Issuer contained herein and in any other instrument or document executed by the Issuer in
connection herewith, and any other instrument or document supplemental thereto or hereto, shall
be deemed the obligations and agreements of the Issuer, and not of any member, officer, director,
agent or employee of the Issuer in his or her individual capacity, and the members, officers,
directors, agents and employees of the Issuer shall not be liable personally hereon or thereon or be




subject to any personal liability or accountability based upon or in respect hereof or thereof or of
any transaction contemplated hereby or thereby.

(d) The obligations and agreements of the Issuer contained herein and therein shall not
constitute or give rise to an obligation of the State or any other public corporation other than the
Issuer, and no public corporation other than the Issuer shall be liable hereon or thereon, and,
further, such obligations and agreements shall not constitute or give rise to a general obligation of
the Issuer, but rather shall constitute limited obligations of the Issuer payable solely from the
revenues of the Issuer derived and to be derived from this Agreement (except for revenues derived
by the Issuer with respect to the Unassigned Rights). The Issuer shall not be liable for any costs,
expenses, losses, damages, claims or actions, of any conceivable kind on any conceivable theory,
under or by reason of or in connection with this Agreement, the Bonds or the Resolution, except
only to the extent amounts are received for the payment thereof from the Institution under this
Agreement (except for revenues derived by the Issuer with respect to the Unassigned Rights), and
except as may result solely from the Issuer’s own willful misconduct.

(e No order or decree of specific performance with respect to any of the obligations
of the Issuer hereunder shall be sought or enforced against the Issuer unless (1) the party seeking
such order or decree shall first have requested the Issuer in writing to take the action sought in
such order or decree of specific performance, and ten (10) days shall have elapsed from the date
of receipt of such request, and the Issuer shall have refused to comply with such request (or, if
compliance therewith would reasonably be expected to take longer than ten days, shall have failed
to institute and diligently pursue action to cause compliance with such request within such ten day
period) or failed to respond within such notice period, (2) if the Issuer refuses to comply with such
request and the Issuer’s refusal to comply is based on its reasonable expectation that it will incur
fees and expenses, the party seeking such order or decree shall have placed in an account with the
Issuer an amount or undertaking sufficient to cover such reasonable fees and expenses, and (3) if
the Issuer refuses to comply with such request and the Issuer’s refusal to comply is based on its
reasonable expectation that it or any of its members, officers, agents or employees shall be subject
to potential liability, the party seeking such order or decree shall (a) agree to indemnify, defend
and hold harmless the Issuer and its members, officers, directors, agents and employees against
any liability incurred as a result of its compliance with such demand, and (b) if requested by the
Issuer, furnish to the Issuer satisfactory security to protect the Issuer and its members, officers,
directors, agents and employees against all liability expected to be incurred as a result of
compliance with such request.

Section 11.10 Actions by the Issuer. Any time the Issuer is permitted or directed to act
pursuant to this Agreement, such action may be taken by an Authorized Officer of the Issuer.

Section 11.11 Table of Contents and Section Headings not Controlling. The Table of
Contents and the headings of the several Sections in this Agreement have been prepared for
convenience of reference only and shall not control or affect the meaning of or be taken as an
interpretation of any provision of this Agreement.

Section 11.12 Effective Date. This Agreement shall be delivered and effective on the date
on which the Bonds were first issued and delivered to the purchasers thereof.



IN WITNESS WHEREOF, the Issuer and the Institution have caused this Loan Agreement
to be executed in their respective names by their duly authorized officers, all as of the date first
above written.

DORMITORY AUTHORITY OF STATE OF
NEW YORK

By:
Name:
Title:

Signature Page 1 of 2
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New York Institute of Technology

By:
Name: Barbara Holahan
Title:  Chief Financial Officer and Treasurer

Signature Page 2 of 2
Loan Agreement



SCHEDULE A

PROJECT DESCRIPTION

The Project consists of the following 