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! Dq MOUNT SINAI SCHOOL OF MEDICINE OF NEW YORK UNIVERSITY
REVENUE BONDS, SERIES 2007
Dated: Date of Delivery Due: July 1, as shown on the inside cover

Payment and Security: The Mount Sinai School of Medicine of New York University Revenue Bonds, Series 2007 (the “Series
2007 Bonds”) are special obligations of the Dormitory Authority of the State of New York (the “Authority”) payable solely from and
secured by a pledge of certain payments to be made under the Loan Agreement (the “Loan Agreement”), dated as of June 27, 2007,
between the Mount Sinai School of Medicine of New York University (the “Institution” or the “School”) and the Authority and all
funds and accounts (except the Arbitrage Rebate Fund) authorized under the Mount Sinai School of Medicine of New York University
Revenue Bond Resolution, adopted June 27, 2007 (the “Resolution”) and established under the Series 2007 Resolution Authorizing
Up To $141,000,000 Mount Sinai School of Medicine of New York University Revenue Bonds, Series 2007, adopted June 27, 2007 (the
“Series 2007 Resolution”).

Payment of the principal and interest on the Series 2007 Bonds will be insured in accordance with the terms of a financial guaranty
insurance policy to be issued by MBIA Insurance Corporation (“MBIA” or the “Insurer”) simultaneously with the delivery of the
Series 2007 Bonds. See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2007 BONDS - The MBIA Insurance

Corporation Insurance Policy.”
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WISDOM IN ACTIONST

The Loan Agreement is a general obligation of the Institution and requires the Institution to pay, in addition to the fees and expenses
of the Authority and the Trustee, amounts sufficient to pay the principal, Sinking Fund Installments, if any, and Redemption Price of
and interest on the Series 2007 Bonds, as such payments become due. The obligations of the Institution under the Loan Agreement to
make such payments will be secured by a pledge of certain revenues of the Institution. At the time of delivery of the Series 2007 Bonds,
a portion of the bond proceeds will be used to fund the Debt Service Reserve Fund in an amount equal to the Debt Service Reserve Fund
Requirement. Neither the Loan Agreement nor the Series 2007 Bonds are obligations of New York University, The Mount
Sinai Hospital or The Mount Sinai Medical Center, Inc.

The Series 2007 Bonds will not be a debt of the State of New York nor will the State be liable thereon. The Authority
has no taxing power.

Description: The Series 2007 Bonds will be issued as fully registered bonds in denominations of $5,000 or any integral multiple
thereof. Interest (due January 1, 2008 and each July 1 and January 1 thereafter) will be payable by check or draft mailed to the registered
owners of the Series 2007 Bonds at their addresses as shown on the registration books held by the Trustee or, at the option of a holder of
at least $1,000,000 in principal amount of Series 2007 Bonds, by wire transfer to the holder of such Series 2007 Bonds, each as of the close
of business on the fifteenth day of the month next preceding an interest payment date. The principal or Redemption Price of the Series
2007 Bonds will be payable at the principal corporate trust office of Manufacturers and Traders Trust Company, Buffalo, New York, the
Trustee and Paying Agent or, with respect to Redemption Price, at the option of a holder of at least $1,000,000 in principal amount of
Series 2007 Bonds, by wire transfer to the holders of such Series 2007 Bonds as more fully described herein.

The Series 2007 Bonds will be issued initially under a Book-Entry Only System, registered in the name of Cede & Co., as nominee
for The Depository Trust Company (“DTC”). Individual purchases of beneficial interests in the Series 2007 Bonds will be made in Book-
Entry form (without certificates). So long as DTC or its nominee is the registered owner of the Series 2007 Bonds, payments of the
principal and Redemption Price of and interest on such Series 2007 Bonds will be made directly to DTC or its nominee. Disbursement
of such payments to DTC participants is the responsibility of DT'C and disbursement of such payments to the beneficial owners is the
responsibility of DTC participants. See “PART 3 - THE SERIES 2007 BONDS - Book-Entry Only System” herein.

Redemption and Purchase in Lieu of Optional Redemption: The Series 2007 Bonds are subject to redemption and purchase
in lieu of optional redemption prior to maturity as more fully described herein.

Tax Matters: In the opinion of Orrick, Herrington & Sutcliffe LLE, Bond Counsel to the Authority, based upon an analysis of
existing laws, regulations, rulings and court decisions, and assuming, among other matters, the accuracy of certain representations and
compliance with certain covenants, interest on the Series 2007 Bonds is excluded from gross income for federal income tax purposes
under Section 103 of the Internal Revenue Code of 1986 and is exempt from personal income taxes imposed by the State of New York
and any political subdivision thereof (including The City of New York). In the further opinion of Bond Counsel, interest on the Series
2007 Bonds is not a specific preference item for purposes of the federal individual or corporate alternative minimum taxes, although
Bond Counsel observes that such interest is included in adjusted current earnings when calculating corporate alternative minimum
taxable income. Bond Counsel expresses no opinion regarding any other tax consequences related to the ownership or disposition of, or
the accrual or receipt of interest on, the Series 2007 Bonds. See “PART 11 - TAX MATTERS” herein.

The Series 2007 Bonds are offered when, as and if issued. The offer of the Series 2007 Bonds may be subject to prior sale or withdrawn
or modified at any time without notice. The offer is subject to the approval of legality by Orrick, Herrington & Sutcliffe LLE New York,
New York, Bond Counsel to the Authority, and to certain other conditions. Certain legal matters will be passed upon for the Institution by
Michael G. Macdonald, Esq., its Executive Vice President and General Counsel and by its Special Counsel, Winston & Strawn LLE New
York, New York, and for the Underwriters by their Counsel, Hawkins Delafield & Wood LLE New York, New York. The Authority expects
to deliver the Series 2007 Bonds in definitive form in New York, New York, on or about September 27, 2007.

Goldman, Sachs & Co.
Alta Capital Group, LLC Janney Montgomery Scott LLC
JPMorgan Merrill Lynch

September 14, 2007
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Due
July 1
2008
2009
2010
2011
2012
2013
2014
2015
2016

Amount

605,000
745,000
775,000
810,000
840,000
870,000
905,000
945,000
3,550,000

¢l

Interest

Rate

4.00%
4.00
4.00
4.00
4.00
4.00
4.00
4.00
5.00

Yield

3.54%
3.54
3.54
3.55
3.57
3.60
3.63
3.68
3.75

CUSIP!
Number

649903UM1
649903UN9
649903UP4
649903UQ2
649903UR0
649903US8
649903UT6
649903UU3
649903UV1

Due
July 1
2017
2018
2019
2020
2021
2022
2023
2024

Amount

$3,730,000
3,915,000
4,110,000
4,320,000
3,665,000
3,845,000
4,040,000
4,250,000

Interest
Rate

5.00%
5.00
5.00
5.00
5.00
5.00
5.00
5.00

$14,045,000 5.00% Term Bonds Due July 1,2027 Priced to Yield 4.37% 1 CUSIP' Number 649903VES
$49,265,000 5.00% Term Bonds Due July 1,2035 Priced to Yield 4.51% 1 CUSIP' Number 649903VF5

$15,590,000 4.50% Term Bonds Due July 1,2037 Priced to Yield 4.60% CUSIP' Number 649903VG3

Yield

3.84%
3.94%
4,03+
4.09%
4.14%
4.19%
4.24%
4.28%

CUSIP!
Number

649903UW9
649903UX7
649903UY5
649903UZ22
649903VA6
649903VB4
649903VC2
649903VD0

Copyright 2003, American Bankers Association. CUSIP data herein are provided by Standard &Poor’s, CUSIP Service Bureau, a
division of The McGraw-Hill Companies, Inc. CUSIP numbers have been assigned by an independent company not affiliated with the
Authority and are included solely for the convenience of the holders of the Series 2007 Bonds. The Authority is not responsible for the
selection or uses of these CUSIP numbers, and no representation is made as to their correctness on the Series 2007 Bonds or as
indicated above. The CUSIP number for a specific maturity is subject to being changed after the issuance of the Series 2007 Bonds as
a result of various subsequent actions including, but not limited to, a refunding in whole or in part of such maturity or as a result of the
procurement of secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of
certain maturities of the Series 2007 Bonds.

Priced at the stated yield to the July 1, 2017 optional redemption date at a redemption price of 100%.




No dealer, broker, salesperson or other person has been authorized by the Authority, the Institution or the Underwriters to give any
information or to make any representations with respect to the Series 2007 Bonds, other than the information and representations contained in this
Official Statement. If given or made, any such information or representations must not be relied upon as having been authorized by the Authority,
the Institution or the Underwriters.

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy nor shall there be a sale of the Series 2007
Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation, or sale.

Certain information in this Official Statement has been supplied by the Institution, the Insurer and other sources that the Authority believes
are reliable. Neither the Authority nor the Underwriters guarantee the accuracy or completeness of such information and such information is not to
be construed as a representation of the Authority or the Underwriters.

The Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters have reviewed the
information in this Official Statement in accordance with, and as part of, their responsibilities to investors under the federal securities laws as
applied to the facts and circumstances of this transaction, but the Underwriters do not guarantee the accuracy or completeness of such
information.

The Institution reviewed the parts of this Official Statement describing the Institution, the Series 2007 Project, the Refunding Plan, the
Estimated Sources and Uses of Funds, the Principal, Sinking Fund Installments and Interest Requirements, the Mortgage, Continuing Disclosure
and Appendix B. It is a condition to the sale and the delivery of the Series 2007 Bonds that the Institution certify that, as of each such date, such
parts do not contain any untrue statements of a material fact and do not omit to state a material fact necessary in order to make the statements
made therein, in the light of the circumstances under which the statements are made, not misleading. The Institution makes no representations as to
the accuracy or completeness of any other information included in this Official Statement.

Other than with respect to information concerning the Insurer and the Insurer’s policy (the “MBIA Insurance Corporation Insurance Policy”
or the “Policy”) contained under the caption “SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2007 BONDS - The MBIA Insurance
Corporation Insurance Policy” herein and in Appendix F, none of the information in this Olfficial Statement has been supplied or verified by the
Insurer, and the Insurer makes no representation or warranty, express or implied, as to. (i) the accuracy or completeness of such information; (ii)
the validity of the Series 2007 Bonds; or (iii) the tax status of the interest on the Series 2007 Bonds.

References in this Official Statement to the Act, the Resolution, the Series 2007 Resolution, the Loan Agreement and the MBIA Insurance
Corporation Insurance Policy do not purport to be complete. Refer to the Act, the Resolution, the Series 2007 Resolution, the Loan Agreement and
the MBIA Insurance Corporation Insurance Policy for full and complete details of their provisions. Copies of the Resolution, the Series 2007
Resolution, the Loan Agreement and the MBIA Insurance Corporation Insurance Policy are on file with the Authority and the Trustee.

The order and placement of material in this Official Statement, including its appendices, are not to be deemed a determination of relevance,
materiality or importance, and all material in this Official Statement, including its appendices, must be considered in its entirety.

Under no circumstances shall the delivery of this Olfficial Statement or any sale made after its delivery create any implication that the affairs
of the Authority, the Institution or the Insurer have remained unchanged after the date of this Official Statement.

IN CONNECTION WITH THE OFFERING OF THE SERIES 2007 BONDS, THE UNDERWRITERS MAY OVERALLOT OR
EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES 2007 BONDS AT LEVELS
ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE
DISCONTINUED AT ANY TIME.
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PART 1 - INTRODUCTION
Purpose of the Official Statement

The purpose of this Official Statement, including the cover page, the inside cover page and
appendices, is to provide information about the Dormitory Authority of the State of New York (the
“Authority”’), MBIA Insurance Corporation (“MBIA” or the “Insurer”) and the Mount Sinai School of
Medicine of New York University (the “Institution” or the “School”) in connection with the offering by the
Authority of $120,820,000 principal amount of its Mount Sinai School of Medicine of New York University
Revenue Bonds, Series 2007 (the “Series 2007 Bonds”).

The following is a brief description of certain information concerning the Series 2007 Bonds, the
Authority, the Insurer and the Institution. A more complete description of such information and additional
information that may affect decisions to invest in the Series 2007 Bonds is contained throughout this Official
Statement, which should be read in its entirety. Certain terms used in this Official Statement are defined in
Appendix A hereto.

Purpose of the Issue

The Series 2007 Bonds are being issued to (i) pay or provide for the payment at maturity of all of the
Authority’s outstanding Tax-Exempt Commercial Paper Notes (Mount Sinai School of Medicine 2000 Issue)
(the “Refunded Notes™), as more fully described in “PART 6 - THE REFUNDING PLAN” herein, (ii) finance
the Costs of the Series 2007 Project, as more fully described in “PART 5 - THE SERIES 2007 PROJECT”
herein, (iii) provide moneys sufficient to pay a portion of the interest accruing on the Series 2007 Bonds,
(iv) make a deposit into the Debt Service Reserve Fund in order to satisfy the Debt Service Reserve Fund
Requirement with respect to the Series 2007 Bonds and (v) pay certain Costs of Issuance of the Series 2007
Bonds, including payment of the premium for the Policy. See “PART 7 - ESTIMATED SOURCES AND
USES OF FUNDS.”



Authorization of Issuance

The Series 2007 Bonds will be issued pursuant to the Resolution, the Series 2007 Resolution and the
Act. The Resolution authorizes the issuance of multiple Series of Bonds. Each Series of Bonds is to be
separately secured by the Revenues and the funds and accounts established pursuant to a Series Resolution.
The Series 2007 Bonds (and any additional Bonds issued under the Resolution) are also secured by the pledge
of the Authority’s security interest in the Pledged Revenues, subject to Prior Pledges. See “PART 4 - THE
INSTITUTION-ANNUAL FINANCIAL STATEMENT INFORMATION - Faculty Practice Associates Plan.”
In connection with future indebtedness of the Institution, the Institution may grant to the holders of such future
indebtedness a security interest in the Pledged Revenues on a parity with the Authority’s security interest in
the Pledged Revenues securing the Series 2007 Bonds. See “PART 2 - SOURCE OF PAYMENT AND
SECURITY FOR THE SERIES 2007 BONDS - Additional Bonds/Parity Indebtedness” and “Appendix C-
Summary of Certain Provisions of the Loan Agreement.” The Series 2007 Resolution authorizes the issuance
of the Series 2007 Bonds in an amount not to exceed $141,000,000. See “PART 3 - THE SERIES 2007
BONDS.”

The Authority

The Authority is a public benefit corporation of the State, created for the purpose of financing and
constructing a variety of public-purpose facilities for certain educational, governmental and not-for-profit
institutions and to purchase and make certain loans in connection with its student loan program. See “PART 8
- THE AUTHORITY.”

The Institution

The Institution is an independent, coeducational, nonsectarian institution of higher education chartered
by the Board of Regents of the State. The Institution is located in New York, New York. See “PART 4 - THE
INSTITUTION” and “Appendix B — Consolidated Financial Statements of Mount Sinai School of Medicine of
New York University for the Year Ended December 31, 2006 with Report of Independent Auditors.” Neither
the Loan Agreement nor the Series 2007 Bonds are obligations of New York University, The Mount
Sinai Hospital or The Mount Sinai Medical Center, Inc.

The Series 2007 Bonds

The Series 2007 Bonds will be dated the date of delivery, and will bear interest from such date
(payable January 1, 2008 and on each July 1 and January 1 thereafter) at the rates set forth on the inside cover
page of this Official Statement. See “PART 3 - THE SERIES 2007 BONDS.”

Payment of the Series 2007 Bonds

The Series 2007 Bonds will be special obligations of the Authority payable solely from the Revenues
which consist of certain payments to be made by the Institution under the Loan Agreement. The Loan
Agreement is a general obligation of the Institution. Pursuant to the Resolution and the Series 2007 Resolution,
the Revenues and the Authority’s right to receive the Revenues have been pledged to the Trustee. See
“PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2007 BONDS.”

Security for the Series 2007 Bonds

The Series 2007 Bonds will be secured by the Revenues and the funds and accounts established
pursuant to the Series 2007 Resolution. The Series 2007 Bonds (and any additional Bonds issued under the
Resolution) are also secured by the pledge of the Authority’s security interest in the Pledged Revenues, subject
to Prior Pledges. See “PART 4-THE INSTITUTION - ANNUAL FINANCIAL STATEMENT
INFORMATION - Faculty Practice Associates Plan.” In connection with future indebtedness of the Institution,



the Institution may grant to the holders of such future indebtedness a security interest in the Pledged Revenues
on a parity with the Authority’s security interest in the Pledged Revenues securing the Series 2007 Bonds. See
“PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2007 BONDS - Additional
Bonds/Parity Indebtedness” and “Appendix C-Summary of Certain Provisions of the Loan Agreement.” The
Series 2007 Bonds will also be secured by the proceeds from the sale of the Series 2007 Bonds (until disbursed
as provided by the Resolution) and all funds and accounts authorized by the Resolution and established by the
Series 2007 Resolution (with the exception of the Arbitrage Rebate Fund), which include a Debt Service
Reserve Fund. Payment of principal and interest on the Series 2007 Bonds will be insured by MBIA. The
Resolution authorizes the issuance by the Authority, from time to time, of Bonds in one or more Series, each
such Series to be authorized by a separate Series Resolution and to be separately secured from each other
Series of Bonds and the Series 2007 Bonds. Except as set forth above, the Holders of Bonds of a Series shall
not be entitled to the rights and benefits conferred upon the Holders of Bonds of any other Series. The Pledged
Revenues, which are subject to Prior Pledges, will secure the Institution’s obligations under the Loan
Agreement. See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2007 BONDS -
Security for the Series 2007 Bonds.”

The Series 2007 Bonds will not be a debt of the State nor will the State be liable thereon. The
Authority has no taxing power.

Bond Insurance

The Insurer has committed to issue a financial guaranty insurance policy (the “MBIA Insurance
Corporation Insurance Policy”) guaranteeing the payment of the principal and Sinking Fund Installments, if
any, of and interest on the Series 2007 Bonds when due. See “PART 2 - SOURCE OF PAYMENT AND
SECURITY FOR THE SERIES 2007 BONDS - The MBIA Insurance Corporation Insurance Policy” and
“Appendix F - Specimen Financial Guaranty Insurance Policy.”

The Mortgage

The Institution’s obligations to the Authority under the Loan Agreement will be additionally secured
by a mortgage (the “Mortgage”) on the Mortgaged Property and security interests in certain fixtures,
furnishings and equipment now or hereafter located therein or used in connection therewith. The Authority
may, but has no present intention to, assign the Mortgage and such security interests to the Trustee. Upon
occurrence of an event of default under the Resolution, other than an event of default as a result of which
interest on the Series 2007 Bonds is no longer excludable from gross income for federal income tax purposes,
the Authority, upon request of the Insurer, is obligated to assign the Mortgage and such security interests to the
Trustee. Unless the Mortgage and such security interests are assigned to the Trustee, neither the Mortgage, the
security interests in such fixtures, furnishings and equipment nor any proceeds there from will be pledged to
the Holders of the Series 2007 Bonds. See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE
SERIES 2007 BONDS - The Mortgage.”

The Series 2007 Project

The Series 2007 Project consists of (i) the modernization, renovation and equipping of the building,
located at 5 East 102nd Street, New York, New York, to convert it from its current use as a parking garage and
office space to a clinical and administrative facility, (ii) renovations to the Atran-Berg Laboratory and the
Annenberg Building and (iii) other capital improvements. See “PART 5 - THE SERIES 2007 PROJECT.”



PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2007 BONDS

Set forth below is a narrative description of certain contractual provisions relating to the source of
payment of and security for the Series 2007 Bonds and certain related covenants. These provisions have been
summarized and this description does not purport to be complete. Reference should be made to the Act, the
Resolution, the Series 2007 Resolution, the Loan Agreement and the MBIA Insurance Corporation Insurance
Policy. Copies of the Resolution, the Series 2007 Resolution, the Loan Agreement and the MBIA Insurance
Corporation Insurance Policy are on file with the Authority and the Trustee. See also “Appendix C - Summary
of Certain Provisions of the Loan Agreement,” “Appendix D - Summary of Certain Provisions of the
Resolution” and “Appendix F - Specimen Financial Guaranty Insurance Policy” for a more complete
statement of the rights, duties and obligations of the parties thereto. All references to the Debt Service Fund
and the Debt Service Reserve Fund refer to such funds established pursuant to the Series 2007 Resolution.

Payment of the Series 2007 Bonds

The Series 2007 Bonds will be special obligations of the Authority. The principal, Sinking Fund
Installments and Redemption Price of and interest on the Series 2007 Bonds are payable solely from the
Revenues. The Revenues consist of the payments required to be made by the Institution under the Loan
Agreement to satisfy the principal, Sinking Fund Installments and Redemption Price of and interest on the
Bonds and to maintain the Debt Service Reserve Fund at its requirement. The Revenues and the right to
receive them have been pledged to the Trustee for the benefit of the Series 2007 Bondholders.

The Loan Agreement is a general obligation of the Institution and obligates the Institution to make
payments to satisfy the principal and interest on Outstanding Series 2007 Bonds and any other Bonds issued
under the Resolution. Such payments are to be made monthly on the 10th day of each month. Each payment is
to be equal to a proportionate share of the interest coming due on the next succeeding interest payment date
and of the principal and Sinking Fund Installments coming due on the next succeeding July 1. The Loan
Agreement also obligates the Institution to pay, at least 45 days prior to a redemption date of Series 2007
Bonds called for redemption, the amount, if any, required to pay the Redemption Price of such Bonds. See
“PART 3 - THE SERIES 2007 BONDS - Redemption Provisions.”

The Loan Agreement is not an obligation of New York University, The Mount Sinai Hospital or
The Mount Sinai Medical Center, Inc.

The Authority has directed, and the Institution has agreed, to make such payments directly to the
Trustee. Such payments are to be applied by the Trustee to the payment of the principal, Sinking Fund
Installments and Redemption Price of and interest on the Series 2007 Bonds. The payments to be made by the
Institution to restore the Debt Service Reserve Fund are to be made directly to the Trustee for deposit to such
fund.

Security for the Series 2007 Bonds

The Series 2007 Bonds will be secured by the pledge and assignment of the Revenues, all funds and
accounts authorized under the Resolution and established under the Series 2007 Resolution (with the exception
of the Arbitrage Rebate Fund) and the Authority’s security interest in the Pledged Revenues, subject to the
Prior Pledges. See “PART 4 - THE INSTITUTION - ANNUAL FINANCIAL STATEMENT
INFORMATION - Faculty Practice Associates Plan.” Pursuant to the terms of the Resolution, the funds and
accounts established by the Series 2007 Resolution secure only the Series 2007 Bonds, and do not secure any
other Series of Bonds issued under the Resolution regardless of their dates of issue.



Pledged Revenues

The Series 2007 Bonds (and any additional Bonds issued under the Resolution) are also secured by the
pledge of the Authority’s security interest in the Pledged Revenues, consisting of moneys, income, rents and
revenues receivable by the Institution from the fees charged for the professional services rendered to patients
by members of the Institution’s faculty who participate in the Institution’s Faculty Practice Associates Plan or
any successor or alternative arrangement and the right to receive the same, and the proceeds thereof, and the
right to receive such Pledged Revenues subject to Prior Pledges. See “PART 4 - THE INSTITUTION —
ANNUAL FINANCIAL STATEMENTS INFORMATION - Faculty Practice Associates Plan.” In connection
with future indebtedness of the Institution, the Institution may grant to the holders of such future indebtedness
a security interest in the Pledged Revenues on a parity with the Authority’s security interest in the Pledged
Revenues securing the Series 2007 Bonds. See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR
THE SERIES 2007 BONDS - Additional Bonds/Parity Indebtedness” and “Appendix C-Summary of Certain
Provisions of the Loan Agreement.”

Debt Service Reserve Fund

The Series 2007 Resolution establishes the Debt Service Reserve Fund. The Debt Service Reserve
Fund is to be held by the Trustee, is to be applied solely for the purposes specified in the Resolution and is
pledged to secure the payment of the principal, Sinking Fund Installments, if any, and Redemption Price of and
interest on the Series 2007 Bonds. The Debt Service Reserve Fund for the Series 2007 Bonds shall be
maintained at an amount equal to the least of (i) the greatest amount required in the then current or any future
calendar year to pay the sum of interest on Outstanding Series 2007 Bonds payable during such calendar year,
and the principal and Sinking Fund Installments of Outstanding Series 2007 Bonds payable on July 1 of such
calendar year, (ii) 10% of the net proceeds of the sale of the Series 2007 Bonds or (iii) 125% of the average of
the principal and interest on the Series 2007 Bonds becoming due in one calendar year. The Debt Service
Reserve Fund will be funded upon the issuance of the Series 2007 Bonds with proceeds of the Series 2007
Bonds. With the consent of the Insurer, the Institution may substitute a surety bond, insurance policy or letter
of credit meeting the requirements of the Resolution (a “Reserve Fund Facility”) for all or a portion of the Debt
Service Reserve Fund Requirement. See “Appendix D - Summary of Certain Provisions of the Resolution.”

Moneys are to be withdrawn from the Debt Service Reserve Fund and deposited in the Debt Service
Fund whenever the amount in such Debt Service Fund on the fourth Business Day prior to an interest payment
date is less than the amount which is necessary to pay the principal and Sinking Fund Installments, if any, of
and interest on Outstanding Series 2007 Bonds payable on such interest payment date. The Loan Agreement
requires that the Institution restore the Debt Service Reserve Fund to its requirement by paying the amount of
any deficiency to the Trustee within five days after receiving notice of a deficiency. Moneys in the Debt
Service Reserve Fund in excess of its requirement shall be withdrawn and applied in accordance with the
Resolution. See “Appendix D - Summary of Certain Provisions of the Resolution.”

The MBIA Insurance Corporation Insurance Policy

The following information has been furnished by MBIA for use in this Official Statement. Reference
is made to Appendix F for a specimen of MBIA’s insurance policy (the “MBIA Insurance Corporation
Insurance Policy” or the “Policy”).

MBIA does not accept any responsibility for the accuracy or completeness of this Official Statement
or any information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy
of the information regarding the Policy and MBIA set forth under the caption “PART 2 - SOURCE OF
PAYMENT AND SECURITY FOR THE SERIES 2007 BONDS - The MBIA Insurance Corporation
Insurance Policy” herein. Additionally, MBIA makes no representation regarding the Series 2007 Bonds or the
advisability of investing in the Series 2007 Bonds.



The Policy unconditionally and irrevocably guarantees the full and complete payment required to be
made by or on behalf of the Authority to the Trustee or its successor of an amount equal to (i) the principal of
(either at the stated maturity or by an advancement of maturity pursuant to a mandatory sinking fund payment)
and interest on, the Series 2007 Bonds as such payments shall become due but shall not be so paid (except that
in the event of any acceleration of the due date of such principal by reason of mandatory or optional
redemption or acceleration resulting from default or otherwise, other than any advancement of maturity
pursuant to a mandatory sinking fund payment, the payments guaranteed by the Policy shall be made in such
amounts and at such times as such payments of principal would have been due had there not been any such
acceleration, unless MBIA elects in its sole discretion, to pay in whole or in part any principal due by reason of
such acceleration); and (ii) the reimbursement of any such payment which is subsequently recovered from any
owner of the Series 2007 Bonds pursuant to a final judgment by a court of competent jurisdiction that such
payment constitutes an avoidable preference to such owner within the meaning of any applicable bankruptcy
law (a “Preference”).

The Policy does not insure against loss of any prepayment premium which may at any time be payable
with respect to any Series 2007 Bonds. The Policy does not, under any circumstance, insure against loss
relating to: (i) optional or mandatory redemptions (other than mandatory sinking fund redemptions); (ii) any
payments to be made on an accelerated basis; (iii) payments of the purchase price of Series 2007 Bonds upon
tender by an owner thereof; or (iv) any Preference relating to (i) through (iii) above. The Policy also does not
insure against nonpayment of principal of or interest on the Series 2007 Bonds resulting from the insolvency,
negligence or any other act or omission of the Trustee or any other Trustee for the Series 2007 Bonds.

Upon receipt of telephonic or telegraphic notice, such notice subsequently confirmed in writing by
registered or certified mail, or upon receipt of written notice by registered or certified mail, by MBIA from the
Trustee or any owner of a Series 2007 Bond the payment of an insured amount for which is then due, that such
required payment has not been made, MBIA on the due date of such payment or within one business day after
receipt of notice of such nonpayment, whichever is later, will make a deposit of funds, in an account with U.S.
Bank Trust National Association, in New York, New York, or its successor, sufficient for the payment of any
such insured amounts which are then due. Upon presentment and surrender of such Series 2007 Bonds or
presentment of such other proof of ownership of the Series 2007 Bonds, together with any appropriate
instruments of assignment to evidence the assignment of the insured amounts due on the Series 2007 Bonds as
are paid by MBIA, and appropriate instruments to effect the appointment of MBIA as agent for such owners of
the Series 2007 Bonds in any legal proceeding related to payment of insured amounts on the Series 2007
Bonds, such instruments being in a form satisfactory to U.S. Bank Trust National Association, U.S. Bank Trust
National Association shall disburse to such owners or the Trustee payment of the insured amounts due on such
Series 2007 Bonds, less any amount held by the Trustee for the payment of such insured amounts and legally
available therefor.

MBIA

MBIA is the principal operating subsidiary of MBIA Inc., a New York Stock Exchange listed
company (the “Company”’). The Company is not obligated to pay the debts of or claims against MBIA. MBIA
is domiciled in the State of New York and licensed to do business in and subject to regulation under the laws
of all 50 states, the District of Columbia, the Commonwealth of Puerto Rico, the Commonwealth of the
Northern Mariana Islands, the Virgin Islands of the United States and the Territory of Guam. MBIA, either
directly or through subsidiaries, is licensed to do business in the Republic of France, the United Kingdom and
the Kingdom of Spain and is subject to regulation under the laws of those jurisdictions. In February 2007,
MBIA Corp. incorporated a new subsidiary, MBIA México, S.A. de C.V. (“MBIA Mexico”), through which it
intends to write financial guarantee insurance in Mexico beginning in 2007.

The principal executive offices of MBIA are located at 113 King Street, Armonk, New York 10504
and the main telephone number at that address is (914) 273-4545.



Regulation

As a financial guaranty insurance company licensed to do business in the State of New York, MBIA is
subject to the New York Insurance Law which, among other things, prescribes minimum capital requirements
and contingency reserves against liabilities for MBIA, limits the classes and concentrations of investments that
are made by MBIA and requires the approval of policy rates and forms that are employed by MBIA. State law
also regulates the amount of both the aggregate and individual risks that may be insured by MBIA, the
payment of dividends by MBIA, changes in control with respect to MBIA and transactions among MBIA and
its affiliates.

The Policy is not covered by the Property/Casualty Insurance Security Fund specified in Article 76 of
the New York Insurance Law.

Financial Strength Ratings of MBIA
Moody’s Investors Service, Inc. rates the financial strength of MBIA “Aaa.”

Standard & Poor’s, a division of The McGraw-Hill Companies, Inc., rates the financial strength of
MBIA “AAA.”

Fitch Ratings rates the financial strength of MBIA “AAA.”

Each rating of MBIA should be evaluated independently. The ratings reflect the respective rating
agency’s current assessment of the creditworthiness of MBIA and its ability to pay claims on its policies of
insurance. Any further explanation as to the significance of the above ratings may be obtained only from the
applicable rating agency.

The above ratings are not recommendations to buy, sell or hold the Series 2007 Bonds, and such
ratings may be subject to revision or withdrawal at any time by the rating agencies. Any downward revision or
withdrawal of any of the above ratings may have an adverse effect on the market price of the Series 2007
Bonds. MBIA does not guaranty the market price of the Series 2007 Bonds nor does it guaranty that the ratings
on the Series 2007 Bonds will not be revised or withdrawn.

MBIA Financial Information

As of December 31, 2006, MBIA had admitted assets of $10.9 billion (audited), total liabilities of $6.9
billion (audited) and total capital and surplus of $4.0 billion (audited) determined in accordance with statutory
accounting practices prescribed or permitted by insurance regulatory authorities. As of June 30, 2007, MBIA
had admitted assets of $10.8 billion (unaudited), total liabilities of $6.8 billion (unaudited) and total capital and
surplus of $4.0 billion (unaudited) determined in accordance with statutory accounting practices prescribed or
permitted by insurance regulatory authorities.

For further information concerning MBIA, see the consolidated financial statements of MBIA and its
subsidiaries as of December 31, 2006 and December 31, 2005 and for each of the three years in the period
ended December 31, 2006, prepared in accordance with generally accepted accounting principles, included in
the Annual Report on Form 10-K of the Company for the year ended December 31, 2006 and the consolidated
financial statements of MBIA and its subsidiaries as of June 30, 2007 and for the six month periods ended June
30, 2007 and June 30, 2006 included in the Quarterly Report on Form 10-Q of the Company for the quarter
ended June 30, 2007, which are hereby incorporated by reference into this Official Statement and shall be
deemed to be a part hereof.



Copies of the statutory financial statements filed by MBIA with the State of New York Insurance
Department are available over the Internet at the Company’s web site at http://www.mbia.com and at no cost,
upon request to MBIA at its principal executive offices.

Incorporation of Certain Documents by Reference

The following documents filed by the Company with the Securities and Exchange Commission (the
“SEC”) are incorporated by reference into this Official Statement:

The Company’s Annual Report on Form 10-K for the year ended December 31, 2006; and
The Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2007.

Any documents, including any financial statements of MBIA and its subsidiaries that are included
therein or attached as exhibits thereto, filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of
the Exchange Act after the date of the Company’s most recent Quarterly Report on Form 10-Q or Annual
Report on Form 10-K, and prior to the termination of the offering of the Series 2007 Bonds offered hereby
shall be deemed to be incorporated by reference in this Official Statement and to be a part hereof from the
respective dates of filing such documents. Any statement contained in a document incorporated or deemed to
be incorporated by reference herein, or contained in this Official Statement, shall be deemed to be modified or
superseded for purposes of this Official Statement to the extent that a statement contained herein or in any
other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies
or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this Official Statement.

The Company files annual, quarterly and special reports, information statements and other information
with the SEC under File No. 1-9583. Copies of the Company’s SEC filings (including (1) the Company’s
Annual Report on Form 10-K for the year ended December 31, 2006, and (2) the Company’s Quarterly
Reports on Form 10-Q for the quarters ended March 31, 2007 and June 30, 2007) are available (i) over the
Internet at the SEC’s web site at http://www.sec.gov; (ii) at the SEC’s public reference room in Washington
D.C.; (iii) over the Internet at the Company’s web site at http://www.mbia.com; and (iv) at no cost, upon
request to MBIA at its principal executive offices.

The Mortgage

In connection with the delivery of the Series 2007 Bonds, the Institution will execute and deliver a
mortgage to the Authority on certain property owned by the Institution and grant the Authority a security
interest in certain fixtures, furnishings and equipment to secure the payments required to be made by the
Institution pursuant to the Loan Agreement. The Authority may assign its rights under the Loan Agreement
and the Mortgage and its security interests to the Trustee, but has no present intention to do so. Upon
occurrence of an event of default under the Resolution, other than an event of default as a result of which
interest on the Series 2007 Bonds is no longer excludable from gross income for federal income tax purposes,
the Authority, upon request of the Insurer, is obligated to assign the Mortgage and such security interests to the
Trustee for the benefit of the Holders of the Series 2007 Bonds. Unless the Mortgage and the security interests
are assigned to the Trustee, neither the Mortgage nor the security interests in such fixtures, furnishings and
equipment nor any proceeds therefrom will be pledged to the Holders of the Series 2007 Bonds and the
Holders of the Series 2007 Bonds should not regard the Mortgage as security for payment of principal and
interest on the Series 2007 Bonds. Property subject to the Mortgage may be released, and the Mortgage may be
amended, with the prior written consent of the Authority and the Insurer but without the consent of the Trustee
or the Holders of any Series 2007 Bonds.



Events of Default and Acceleration

The Resolution provides that events of default thereunder and under the Series 2007 Resolution
constitute events of default only with respect to the Series 2007 Bonds. The following are events of default
under the Resolution: (i) a default in the payment of the principal, Sinking Fund Installments or Redemption
Price of or interest on the Series 2007 Bonds; (ii) the Authority shall default in the due and punctual
performance of any covenants contained in the Series 2007 Resolution to the effect that the Authority shall
comply with the provisions of the Code applicable to the Series 2007 Bonds necessary to maintain the
exclusion of interest thereon from gross income under Section 103 of the Code and shall not take any action
which would adversely affect the exclusion of interest on the Series 2007 Bonds from gross income under
Section 103 of the Code and, as a result thereof, the interest on the Series 2007 Bonds shall no longer be
excludable from gross income under Section 103 of the Code; (iii) a default by the Authority in the due and
punctual performance of any other covenant, condition, agreement or provision contained in the Series 2007
Bonds or in the Resolution or in the Series 2007 Resolution which continues for thirty (30) days after written
notice thereof is given to the Authority by the Trustee (such notice to be given at the Trustee’s discretion or at
the written request of the Insurer or the Holders of not less than 25% in principal amount of Outstanding Series
2007 Bonds); and (iv) an “Event of Default,” as defined in the Loan Agreement, shall have occurred and is
continuing and all sums payable by the Institution under the Loan Agreement shall have been declared
immediately due and payable (unless such declaration shall have been annulled). Unless all sums payable by
the Institution under the Loan Agreement are declared immediately due and payable, an event of default under
the Loan Agreement is not an event of default under the Resolution.

The Resolution provides that if an event of default (other than as described in clause (ii) of the
preceding paragraph) occurs and continues, the Trustee shall, (i) upon the written request of the Insurer of the
Series 2007 Bonds or the Holders of not less than 25% in principal amount of the Outstanding Series 2007
Bonds with the consent of the Insurer, or (ii) if the Insurer is the Holder of all Outstanding Series 2007 Bonds,
upon the written request of the Insurer, or (iii) if the Insurer has deposited with the Trustee a sum sufficient to
pay the principal of and interest on the Outstanding Series 2007 Bonds due upon the acceleration thereof, upon
the request of such Insurer, by written notice to the Authority, declare the principal of and interest on all the
Outstanding Series 2007 Bonds to be due and payable immediately. At the expiration of thirty (30) days from
the giving of such notice, such principal and interest shall become immediately due and payable. The Trustee
may, with the written consent of the Insurer or the Holders of not less than 25% in principal amount of the
Series 2007 Bonds then Outstanding, with the consent of the Insurer, annul such declaration and its
consequences under the terms and conditions specified in the Resolution with respect to such annulment. See
“Appendix D - Summary of Certain Provisions of the Resolution.”

The Insurer or the Holders of not less than 25% in principal amount of the Outstanding Series 2007
Bonds with the consent of the Insurer or, in the case of a default described in subclause (ii) in the first
paragraph under this subheading, the Holders of not less than a majority in principal amount of the
Outstanding Series 2007 Bonds with the consent of the Insurer, shall have the right to direct the method and
place of conducting all remedial proceedings to be taken by the Trustee.

The Resolution provides that the Trustee shall give notice in accordance with the Resolution of each
event of default known to the Trustee (i) to the Insurer within five (5) days, and (ii) to the Holders of the Series
2007 Bonds within thirty (30) days, after knowledge of the occurrence thereof unless such default has been
remedied or cured before the giving of such notice; provided, however, that except in the case of default in the
payment of principal, Sinking Fund Installments or Redemption Price of, or interest on, any of the Series 2007
Bonds, the Trustee shall be protected in withholding such notice thereof to the Holders if the Trustee in good
faith determines that the withholding of such notice is in the best interests of the Holders of the Series 2007
Bonds.



General

The Series 2007 Bonds will not be a debt of the State nor will the State be liable thereon. The
Authority has no taxing power. The Authority has never defaulted in the timely payment of principal or
sinking fund installments of or interest on its bonds or notes. See “PART 8 - THE AUTHORITY.”

Additional Bonds/Parity Indebtedness

In addition to the Series 2007 Bonds, the Resolution authorizes the issuance by the Authority of other
Series of Bonds to finance Projects and for other specified purposes for the benefit of the Institution. Each such
Series of Bonds will be separately secured by the revenues and the funds and accounts established pursuant to
a Series Resolution authorizing such Series. However, any additional Bonds issued under the Resolution will
also be secured by the pledge of the Authority’s security interest in the Pledged Revenues, on a parity with the
Series 2007 Bonds, but subject to Prior Pledges. See “PART 4 - THE INSTITUTION - ANNUAL
FINANCIAL STATEMENT INFORMATION - Faculty Practice Associates Plan.” In addition, the Institution
may incur other indebtedness in the future and may grant to the holders of such indebtedness a security interest
in the Pledged Revenues on a parity with the Authority’s security interest in the Pledged Revenues securing
the Series 2007 Bonds and any such additional Bonds. See “Appendix C - Summary of Certain Provisions of
the Loan Agreement.”

PART 3 — THE SERIES 2007 BONDS
Description of the Series 2007 Bonds

The Series 2007 Bonds will be issued pursuant to the Resolution and the Series 2007 Resolution. The
Series 2007 Bonds will be dated the date of delivery, and will bear interest from such date (payable January 1,
2008 and on each July 1 and January 1 thereafter) at the rates, and will mature at the times, set forth on the
inside cover page of this Official Statement.

The Series 2007 Bonds will be issued as fully registered bonds. The Series 2007 Bonds will be issued
in denominations of $5,000 or any integral multiple thereof. The Series 2007 Bonds will be registered in the
name of Cede & Co., as nominee of DTC, pursuant to DTC’s Book-Entry Only System. Purchases of
beneficial interests in the Series 2007 Bonds will be made in book-entry form, without certificates. If at any
time the Book-Entry Only System is discontinued for the Series 2007 Bonds, the Series 2007 Bonds will be
exchangeable for other fully registered Series 2007 Bonds in any other authorized denominations of the same
maturity without charge except the payment of any tax, fee or other governmental charge to be paid with
respect to such exchange, subject to the conditions and restrictions set forth in the Resolution. See “Book-
Entry Only System” herein and “Appendix D - Summary of Certain Provisions of the Resolution.”

Interest on the Series 2007 Bonds will be payable by check mailed to the registered owners thereof.
The principal or redemption price of the Series 2007 Bonds will be payable in lawful money of the United
States of America at the principal corporate trust office of Manufacturers and Traders Trust Company, Buffalo,
New York, the Trustee and Paying Agent; or, with respect to Redemption Price, at the option of a holder of at
least $1,000,000 in principal amount of Series 2007 Bonds, by wire transfer to the holders of such Series 2007
Bonds. As long as the Series 2007 Bonds are registered in the name of Cede & Co., as nominee of DTC, such
payments will be made directly to DTC. See “Book-Entry Only System” herein.

For a more complete description of the Series 2007 Bonds, see “Appendix D - Summary of Certain
Provisions of the Resolution.”
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Redemption and Purchase in Lieu of Optional Redemption Provisions

The Series 2007 Bonds are subject to optional, special and mandatory redemption, and purchase in
lieu of optional redemption, as described below.

Optional Redemption

The Series 2007 Bonds maturing on or before July 1, 2017, are not subject to optional redemption
prior to maturity. The Series 2007 Bonds maturing after July 1, 2017 are subject to redemption prior to
maturity on or after July 1, 2017 in any order at the option of the Authority, in whole or in part at any time, at a
Redemption Price of 100% of the principal amount of the Series 2007 Bonds to be redeemed plus accrued
interest to the redemption date.

Special Redemption

The Series 2007 Bonds are also subject to redemption, in whole or in part, at a Redemption Price of
100% of the principal amount of the Series 2007 Bonds to be redeemed plus accrued interest to the redemption
date, at the option of the Authority on any interest payment date, from proceeds of a condemnation or
insurance award, which proceeds are not used to repair, restore or replace the Mortgaged Property, and from
unexpended proceeds of the Series 2007 Bonds upon the abandonment of all or a portion of the Series 2007
Project due to a legal or regulatory impediment.

Mandatory Redemption

In addition, the Series 2007 Bonds are also subject to redemption, in part, on each July 1 of the years
and in the respective principal amounts set forth below, at 100% of the principal amount thereof, plus accrued
interest to the date of redemption, from mandatory Sinking Fund Installments which are required to be made in
amounts sufficient to redeem on July 1 of each year the principal amount of Series 2007 Bonds specified for
each of the years shown below:

Term Bonds
Maturing on July 1, 2027

Year Amount
2025 $ 4,455,000
2026 4,675,000
2027 4,915,000%

tFinal maturity

Term Bonds

Maturing on July 1, 2035
Year Amount
2028 $ 5,160,000
2029 5,420,000
2030 5,685,000
2031 5,975,000
2032 6,270,000
2033 6,580,000
2034 6,915,000
2035 7,260,000

tFinal maturity

11



Term Bonds

Maturing on July 1, 2037
Year Amount
2036 $ 7,625,000
2037 7,965,000+

tFinal maturity

The Authority may from time to time direct the Trustee to purchase Series 2007 Bonds with moneys in the
Debt Service Fund, at or below par plus accrued interest to the date of such purchase, and apply any Series
2007 Bonds so purchased as a credit, at 100% of the principal amount thereof, against and in fulfillment of a
required Sinking Fund Installment on the Series 2007 Bonds of the same maturity. The Institution also may
purchase Series 2007 Bonds and apply any Series 2007 Bonds so purchased as a credit, at 100% of the
principal amount thereof, against and in fulfillment of a required Sinking Fund Installment on the Series 2007
Bonds of the same maturity. To the extent the Authority’s obligation to make Sinking Fund Installments in a
particular year is fulfilled through such purchases, the likelihood of redemption through mandatory Sinking
Fund Installments of any Bondholder’s Series 2007 Bonds of the maturity so purchased will be reduced for
such year.

Purchase in Lieu of Optional Redemption

The Series 2007 Bonds maturing after July 1, 2017 are subject to purchase in lieu of optional
redemption prior to maturity, at the election of the Institution, with the prior written consent of the Insurer, on
or after July 1, 2017, in any order, in whole or in part at any time, at a price of 100% of the principal amount
thereof (the “Purchase Price”) plus accrued interest to the date set for purchase (the “Purchase Date”).

Selection of Bonds to be Redeemed

In the case of redemptions of Series 2007 Bonds described above under the heading “Optional
Redemption,” the Authority will select the maturities of the Series 2007 Bonds to be redeemed. In the case of
redemptions of Series 2007 Bonds described above under the heading “Special Redemption,” Series 2007
Bonds will be redeemed to the extent practicable pro rata among maturities within the Series 2007 Bonds to be
redeemed. If less than all of the Series 2007 Bonds of a maturity are to be redeemed (pursuant to an optional or
special redemption), the Series 2007 Bonds of such maturity to be redeemed will be selected by the Trustee, by
lot, using such method of selection as the Trustee shall consider proper in its discretion.

Notice of Redemption

The Trustee is to give notice of the redemption of the Series 2007 Bonds in the name of the Authority
which notice shall be given by first-class mail, postage prepaid, not less than thirty (30) days nor more than
forty-five (45) days prior to the redemption date to the registered owners of any Series 2007 Bonds which are
to be redeemed, at their last known addresses appearing on the registration books of the Authority not more
than ten (10) Business Days prior to the date such notice is given. The failure of any owner of a Series 2007
Bond to be redeemed to receive notice of redemption thereof will not affect the validity of the proceedings for
the redemption of such Series 2007 Bond with respect to which notice has been given in accordance with the
provisions of the Resolution. If directed in writing by an Authorized Officer of the Authority, the Trustee shall
publish or cause to be published such notice in an Authorized Newspaper not less than thirty (30) days nor
more than forty-five (45) days prior to the redemption date, but such publication is not a condition precedent to
such redemption and failure to publish such notice or any defect in such notice or publication will not affect
the validity of the proceedings for the redemption of such Series 2007 Bonds.
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If on the redemption date moneys for the redemption of the Series 2007 Bonds of like maturity to be
redeemed, together with interest thereon to the redemption date, are held by the Trustee so as to be available
for payment of the Redemption Price, and if notice of redemption shall have been mailed, then interest on the
Series 2007 Bonds of such maturity will cease to accrue from and after the redemption date and such Series
2007 Bonds will no longer be considered to be Outstanding under the Resolution and the Series 2007
Resolution.

Notice of Purchase in Lieu of Optional Redemption and its Effect

Notice of purchase in lieu of optional redemption of the Series 2007 Bonds will be given in the name
of the Institution to the registered owners of the Series 2007 Bonds to be purchased by first-class mail, postage
prepaid, not less than 30 days nor more than 60 days prior to the Purchase Date specified in such notice. The
Series 2007 Bonds to be purchased are required to be tendered on the Purchase Date to the Trustee. Series
2007 Bonds to be purchased that are not so tendered will be deemed to have been properly tendered for
purchase. In the event Series 2007 Bonds are called for purchase in lieu of an optional redemption, such
purchase shall not operate to extinguish the indebtedness of the Authority evidenced thereby or modify the
terms of the Series 2007 Bonds and such Series 2007 Bonds need not be cancelled, but shall remain
Outstanding under the Resolution and in such case shall continue to bear interest.

The Institution’s obligation to purchase a Series 2007 Bond to be purchased or cause it to be
purchased is conditioned upon the availability of sufficient money to pay the Purchase Price for all of the
Series 2007 Bonds to be purchased on the Purchase Date. If sufficient money is available on the Purchase Date
to pay the Purchase Price of the Series 2007 Bonds to be purchased, the former registered owners of such
Series 2007 Bonds will have no claim thereunder or under the Resolution or otherwise for payment of any
amount other than the Purchase Price. If sufficient money is not available on the Purchase Date for payment of
the Purchase Price, the Series 2007 Bonds tendered or deemed tendered for purchase will continue to be
registered in the name of the registered owners on the Purchase Date, who will be entitled to the payment of
the principal, Sinking Fund Installments, if any, of and interest on such Series 2007 Bonds in accordance with
their respective terms.

In the event not all of the Outstanding Series 2007 Bonds of a maturity are to be purchased, the Series
2007 Bonds of such maturity to be purchased will be selected by lot in the same manner as Series 2007 Bonds
of a maturity to be redeemed in part are to be selected.

For a more complete description of the redemption, purchase in lieu of optional redemption and other
provisions relating to the Series 2007 Bonds, see “Appendix D - Summary of Certain Provisions of the
Resolution.”

Book-Entry Only System

The Depository Trust Company (“DTC”), New York, New York, will act as the securities depository
for the Series 2007 Bonds. The Series 2007 Bonds will be issued as fully-registered securities registered in the
name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized
representative of DTC. One fully-registered Series 2007 Bond certificate will be issued for each maturity of the
Series 2007 Bonds, each in the aggregate principal amount of such maturity, and will be deposited with DTC.

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the New York Uniform Commercial Code and a “clearing
agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC
holds and provides asset servicing for over 2.2 million issues of U.S. and non-U.S. equity, corporate and
municipal debt issues and money market instruments from over 100 countries that DTC’s participants (“Direct
Participants™) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of
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sales and other securities transactions in deposited securities through electronic computerized book-entry
transfers and pledges between Direct Participants’ accounts, thereby eliminating the need for physical
movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC, in turn, is owned by a number
of Direct Participants of DTC and Members of the National Securities Clearing Corporation, Fixed Income
Clearing Corporation and Emerging Markets Clearing Corporation (“NSCC”, “FICC” and “EMCC”,
respectively, also subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the American
Stock Exchange LLC and the National Association of Securities Dealers, Inc. Access to the DTC system is
also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies
and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant,
either directly or indirectly (“Indirect Participants”, and together with Direct Participants, “Participants™). The
DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission.

Purchases of the Series 2007 Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2007 Bonds on DTC’s records. The ownership interest
of each actual purchaser of each Series 2007 Bond (“Beneficial Owner”) is in turn to be recorded on the Direct
and Indirect Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their
purchase, but Beneficial Owners are expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant through
which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the Series 2007
Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf
of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in
the Series 2007 Bonds, except in the event that use of the book-entry system for the Series 2007 Bonds is
discontinued.

To facilitate subsequent transfers, all Series 2007 Bonds deposited by Direct Participants with DTC
are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested
by an authorized representative of DTC. The deposit of the Series 2007 Bonds with DTC and their registration
in the name of Cede & Co. or such other nominee do not effect any change in beneficial ownership. DTC has
no knowledge of the actual Beneficial Owners of the Series 2007 Bonds; DTC’s records reflect only the
identity of the Direct Participants to whose accounts such Series 2007 Bonds are credited, which may or may
not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account
of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct
Participants to Indirect Participants and by Direct Participants and Indirect Participants to Beneficial Owners
will be governed by arrangements among them, subject to any statutory or regulatory requirements as may be
in effect from time to time.

Redemption notices shall be sent to DTC. If less than all of the Series 2007 Bonds within an issue are
being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in
such maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the
Series 2007 Bonds unless authorized by a Direct Participant in accordance with DTC’s procedures. Under its
usual procedures, DTC mails an Omnibus Proxy to the Authority as soon as possible after the record date. The
Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose
accounts the Series 2007 Bonds are credited on the record date (identified in a listing attached to the Omnibus
Proxy).

Principal, redemption premium, if any, and interest payments on the Series 2007 Bonds will be made
to Cede & Co. or such other nominee as may be requested by an authorized representative of DTC. DTC’s
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practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail
information from the Authority or the Trustee on the payable date in accordance with their respective holdings
shown on DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customers in bearer
form or registered in “street name”, and will be the responsibility of such Participant and not of DTC, the
Trustee or the Authority, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of principal, redemption premium, if any, and interest to Cede & Co. (or such other nominee as
may be requested by an authorized representative of DTC) is the responsibility of the Authority or the Trustee,
disbursement of such payments to Direct Participants shall be the responsibility of DTC and disbursement of
such payments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as securities depository with respect to the Series 2007
Bonds at any time by giving reasonable notice to the Authority or the Trustee. Under such circumstances, in
the event that a successor securities depository is not obtained, the Series 2007 Bond certificates are required
to be printed and delivered.

The Authority may decide to discontinue use of the system of book-entry transfers through DTC (or a
successor securities depository). In that event, the Series 2007 Bond certificates will be printed and delivered
to DTC.

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

Each person for whom a Participant acquires an interest in the Series 2007 Bonds, as nominee, may
desire to make arrangements with such Participant to receive a credit balance in the records of such Participant,
and may desire to make arrangements with such Participant to have all notices of redemption or other
communications to DTC, which may affect such persons, to be forwarded in writing by such Participant and to
have notification made of all interest payments. NEITHER THE AUTHORITY NOR THE TRUSTEE WILL
HAVE ANY RESPONSIBILITY OR OBLIGATION TO SUCH PARTICIPANTS OR THE PERSONS FOR
WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE SERIES 2007 BONDS.

So long as Cede & Co. is the registered owner of the Series 2007 Bonds, as nominee for DTC,
references herein to the Bondholders or registered owners of the Series 2007 Bonds (other than under the
caption “TAX MATTERS” herein) shall mean Cede & Co., as aforesaid, and shall not mean the Beneficial
Owners of the Series 2007 Bonds.

When reference is made to any action which is required or permitted to be taken by the Beneficial
Owners, such reference shall only relate to those permitted to act (by statute, regulation or otherwise) on behalf
of such Beneficial Owners for such purposes. When notices are given, they shall be sent by the Trustee to DTC
only.

For every transfer and exchange of Series 2007 Bonds, the Beneficial Owner may be charged a sum
sufficient to cover any tax, fee or other governmental charge that may be imposed in relation thereto.

The Authority, in its sole discretion and without the consent of any other person, may terminate the
services of DTC with respect to the Series 2007 Bonds if the Authority determines that (i) DTC is unable to
discharge its responsibilities with respect to the Series 2007 Bonds, or (ii) a continuation of the requirement
that all of the Outstanding Bonds be registered in the registration books kept by the Trustee in the name of
Cede & Co., as nominee of DTC, is not in the best interests of the Beneficial Owners. In the event that no
substitute securities depository is found by the Authority or restricted registration is no longer in effect, Series
2007 Bond certificates will be delivered as described in the Resolution.
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Principal, Sinking Fund Installments and Interest Requirements

The following table sets forth the amounts, after giving effect to the issuance of the Series 2007
Bonds, required to be paid by the Institution during each twelve month period ending June 30 of the years
shown for the payment of debt service on the currently outstanding indebtedness of the Institution, the
principal and Sinking Fund Installments of and interest on the Series 2007 Bonds and the total debt service on
all indebtedness of the Institution, including the Series 2007 Bonds.

Debt Service on Institution Indebtedness*

Series 2007 Bonds
12 Month Principal Total Debt
Period Debt Service Payments and Service on the Total
Ending on Outstanding Sinking Fund Interest Series 2007 Debt
June 30, Indebtedness Installments Payments Bonds Service
2008 $ 22,376,563.00 $ 0.00 $ 1,540,059.44 1,540,059.44 § 23,916,622.44
2009 22,386,300.00 605,000.00 5,886,000.00 6,491,000.00 28,877,300.00
2010 22,361,245.00 745,000.00 5,859,000.00 6,604,000.00 28,965,245.00
2011 22,396,103.00 775,000.00 5,828,600.00 6,603,600.00 28,999,703.00
2012 22,345,213.00 810,000.00 5,796,900.00 6,606,900.00 28,952,113.00
2013 22,350,825.00 840,000.00 5,763,900.00 6,603,900.00 28,954,725.00
2014 22,328,381.00 870,000.00 5,729,700.00 6,599,700.00 28,928,081.00
2015 22,355,838.00 905,000.00 5,694,200.00 6,599,200.00 28,955,038.00
2016 22,333,863.00 945,000.00 5,657,200.00 6,602,200.00 28,936,063.00
2017 14,340,738.00 3,550,000.00 5,549,550.00 9,099,550.00 23,440,288.00
2018 14,326,363.00 3,730,000.00 5,367,550.00 9,097,550.00 23,423,913.00
2019 14,317,988.00 3,915,000.00 5,176,425.00 9,091,425.00 23,409,413.00
2020 14,304,363.00 4,110,000.00 4,975,800.00 9,085,800.00 23,390,163.00
2021 14,289,363.00 4,320,000.00 4,765,050.00 9,085,050.00 23,374,413.00
2022 14,276,613.00 3,665,000.00 4,565,425.00 8,230,425.00 22,507,038.00
2023 14,250,336.00 3,845,000.00 4,377,675.00 8,222,675.00 22,473,011.00
2024 14,233,175.00 4,040,000.00 4,180,550.00 8,220,550.00 22,453,725.00
2025 14,216,895.00 4,250,000.00 3,973,300.00 8,223,300.00 22,440,195.00
2026 0.00 4,455,000.00 3,755,675.00 8,210,675.00 8,210,675.00
2027 0.00 4,675,000.00 3,527,425.00 8,202,425.00 8,202,425.00
2028 0.00 4,915,000.00 3,287,675.00 8,202,675.00 8,202,675.00
2029 0.00 5,160,000.00 3,035,800.00 8,195,800.00 8,195,800.00
2030 0.00 5,420,000.00 2,771,300.00 8,191,300.00 8,191,300.00
2031 0.00 5,685,000.00 2,493,675.00 8,178,675.00 8,178,675.00
2032 0.00 5,975,000.00 2,202,175.00 8,177,175.00 8,177,175.00
2033 0.00 6,270,000.00 1,896,050.00 8,166,050.00 8,166,050.00
2034 0.00 6,580,000.00 1,574,800.00 8,154,800.00 8,154,800.00
2035 0.00 6,915,000.00 1,237,425.00 8,152,425.00 8,152,425.00
2036 0.00 7,260,000.00 883,050.00 8,143,050.00 8,143,050.00
2037 0.00 7,625,000.00 529,987.50 8,154,987.50 8,154,987.50
2038 0.00 7,965,000.00 179,212.50 8,144,212.50 8,144,212.50

*  Excludes approximately $3.8 million of Authority tax-exempt leasing program loans.
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PART 4 - THE INSTITUTION

GENERAL INFORMATION
History

The School was founded as a teaching and research facility and is affiliated with The Mount Sinai
Hospital (“Hospital”), a tertiary-care teaching hospital with 1,406 certified beds, and The Mount Sinai Medical
Center, Inc. (the “Medical Center” and, together with the School and the Hospital, “Mount Sinai”), a not-for-
profit corporation which coordinates the fund-raising activities of the School and the Hospital. The School
conducts research and clinical programs and educates physicians, scientists and medical students for careers in
the practice of medicine, the delivery of health care and the pursuit of medical research. The School grants
M.D., Ph.D. and Masters degrees.

The School was granted a charter by the Board of Regents in 1968 and, effective July 1, 1999, became
affiliated with New York University (“NYU”), which grants degrees to the School’s students. The School,
however, remains financially autonomous from NYU and is self-governing with a separate Board of Trustees.

Although the School is managed separately and is a separate legal entity from the Hospital, the two
institutions are closely affiliated and share a four-block campus on the upper east side of Manhattan. The
relationship between the Hospital and the School permits these institutions to fulfill their commitment to
providing high quality medical care, medical education and medical research. In furtherance of this close
relationship, a faculty appointment at the School is required for appointment to the medical staff of the
Hospital, unless a wavier is granted.

NEITHER THE HOSPITAL, THE MEDICAL CENTER NOR NYU IS OBLIGATED WITH
RESPECT TO THE SERIES 2007 BONDS, NOR IS THE SCHOOL OBLIGATED WITH RESPECT
TO INDEBTEDNESS OF THE HOSPITAL, THE MEDICAL CENTER OR NYU.

Governance

The School is governed by a Board of Trustees comprised of an authorized maximum of 70 members.
The Board holds five regular meetings each year. In addition, the Board of Trustees has formed several
committees, including an Executive Committee, which is authorized to act for the full Board of Trustees and

meets five times per year, and Finance and Audit Committees, among others.

The current membership of the Board of Trustees is as follows:

Trustee Company Affiliation Initially Elected
May, Mr. Peter W. (Chairman) Triarc Companies, Inc. 1989
Blau, Mr. Harvey R. Griffon Corporation 2000
Block, Mr. Thomas R. Block Buildings LLC 1976
Brody, Mr. Christopher W. Vantage Partners, LLC 1994
Bronfman, Mr. Charles R. The Andrea and Charles Bronfman Philanthropies 2002
Colin, Ms. Cynthia Smith Barney, Inc. 1978
Crystal, Mrs. Jean C. Philanthropist 1996
Crystal, Mr. James W. Frank Crystal & Co., Inc. 1982
Cullman, Mr. Edgar M. Culbro, LLC 1957
Dubin, Mr. Glenn Highbridge Capital Management 2004
Ehrenkranz, Mr. Joel S. Ehrenkranz & Ehrenkranz LLP 1982
Einhorn, Mr. Steven G. Omega Advisors, Inc. 2001
Fogg, Mr. Blaine V. Skadden, Arps, Slate, Meagher & Flom 1987

17



Trustee

Friedman, Mr. Richard A.
Friedman, Mr. Robert
Gaisman, Mrs. Henry J.
Glimcher, Mr. Arne

Gogel, Mr. Donald J.
Goldsmith, Mr. Clifford H.
Gross, Mr. Michael S.
Gross, Mrs. Vicki
Grumbach, Jr., Mr. George J.
Hamburg, Dr. David A.
Heineman, Mr. Andrew D.
Icahn, Mr. Carl C.

Jones, Mr. Lewis P.

Katz, Mrs. Ellen
Klingenstein, Mr. Frederick A.
Kravis, Mr. Henry R.
Lasry, Mr. Marc

Levin, Mr. John A.
Levinson, Mrs. Patricia S.
Mimran, Mr. David
Mindich, Mr. Eric
Minikes, Mr. Michael
Nash, Mr. Jack

Neustein, Ms. Robin
Nussbaum, Mr. Bernard W.
Ravitch, Mr. Richard
Rayfield, Elliot J., M.D.
Richenthal, Mr. Arthur
Rubin, Mrs. Judith O.
Rubin, The Honorable Robert E.
Ruttenberg, Mr. Eric M.
Saul, Mr. Andrew M.
Schwartz, Mr. Stephen L.
Stern, Mr. Daniel H.
Strauss, Mr. Thomas W.
Surnamer, Mrs. Maura
Urfirer, Mr. Michael J.
Wiener, Mr. Michael A.

Company Affiliation

Goldman, Sachs Inc.*

Radical Thinking

Philanthropist

Pace Wildenstein

Clayton, Dubilier & Rice, Inc.
The Prendel Company
Magnetar Capital

Philanthropist

Philanthropist

Weill Medical College, Cornell Univ.
Philanthropist

Icahn Associates, Corp.

JP Morgan Asset Management™**
Philanthropist

Klingenstein, Fields & Co., L.P.
Kohlberg Kravis Roberts & Company
Avenue Capital Group

Le