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Payment and Security: St. John’s University Revenue Bonds, Series 2012A (the “Series 2012A 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 (i) certain payments
to be made under the Loan Agreement (the “Loan Agreement”), dated as of June 20, 2012, between St. John’s University, New York (the
“University”) and the Authority, and (ii) all funds and accounts, except the Arbitrage Rebate Fund, established in connection with the
Series 2012A Bonds. The Series 2012A Bonds are to be issued under the Authority’s St. John’s University Revenue Bond Resolution,
adopted June 20, 2012 (the “General Resolution” or the “Resolution”), a Series Resolution authorizing the Series 2012A Bonds, adopted
June 20, 2012 (the “Series Resolution”), and the Bond Series Certificate, dated as of July 18, 2012, relating to the Series 2012A Bonds
(the “Bond Series Certificate”). The General Resolution, the Series Resolution and the Bond Series Certificate are collectively referred
to herein as the “Resolutions.”

The Loan Agreement is a general obligation of the University and requires the University to pay, in addition to the fees and
expenses of the Authority and the Trustee, amounts sufficient to pay, when due, the principal and Redemption Price of and interest
on the Series 2012A Bonds. The obligations of the University to make such payments under the Loan Agreement will be secured by
a pledge of tuition and fees charged to students for academic instruction and a mortgage on certain properties of the University. See
“PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS.”

The Series 2012A Bonds will not be a debt of the State of New York (the “State’) and the State will not be liable on
the Series 2012A Bonds. The Authority has no taxing power.

Description: The Series 2012A Bonds will be issued as fully registered bonds in denominations of $5,000 or any integral multiple
thereof. The Series 2012A Bonds will bear interest at the rates and pay interest and mature at the times shown on the inside cover
hereof.

Interest (due January 1, 2013 and each July 1 and January 1 thereafter) will be payable by check or draft mailed to the registered
owners of the Series 2012A 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 2012A Bonds, by wire transfer to the holder of such Series 2012A 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 2012A Bonds will be payable at the principal corporate trust office of The Bank of New York Mellon, New York, 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 2012A Bonds, by wire transfer to the holder of such Series 2012A Bonds as more fully described herein.

The Series 2012A 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 2012A Bonds will be made in
Book-Entry form (without certificates). So long as DTC or its nominee is the registered owner of the Series 2012A Bonds, payments
of the principal, Redemption Price and Purchase Price of and interest on such Series 2012A Bonds will be made directly to DTC or
its nominee. Disbursement of such payments to DTC participants is the responsibility of DTC and disbursement of such payments to
the beneficial owners is the responsibility of DTC participants. See “PART 3 - THE SERIES 2012A BONDS - Book-Entry Only System”
herein.

Redemption or Purchase: The Series 2012A Bonds are subject to redemption or purchase in lieu of optional redemption prior
to maturity as more fully described herein.

Tax Exemption: In the opinion of Nixon Peabody LLP, Co-Bond Counsel, under existing law and assuming compliance with
the tax covenants described herein, and the accuracy of certain representations and certifications made by the Authority and the
University described herein, interest on the Series 2012A Bonds is excluded from gross income for federal income tax purposes
under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”). Nixon Peabody LLP is also of the opinion that
such interest is not treated as a preference item in calculating the alternative minimum tax imposed under the Code with respect to
individuals and corporations. Nixon Peabody LLP is further of the opinion that, by virtue of the Act, interest on the Series 2012A Bonds
is exempt from personal income taxes of the State of New York and its political subdivisions. See “PART 12 - TAX MATTERS” herein
regarding certain other tax considerations.

The Series 2012A Bonds are offered when, as, and if issued and received by the Underwriters. The offer of the Series 2012A
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 Nixon Peabody LLP, New York, New York and Drohan Lee LLP, Co-Bond Counsel, and to certain other conditions.
Certain legal matters will be passed upon for the University by its special counsel, Dennett Law Offices, P.C., Great Neck, New York.
Certain legal matters will be passed upon for the Underwriters by their counsel, Winston & Strawn LLP, New York, New York and
Law Offices of Joseph C. Reid, P.A., New York, New York. The Authority expects to deliver the Series 2012A Bonds in definitive form
in New York, New York, on or about August 9, 2012.

Morgan Stanley US Bancorp

July 18, 2012
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Serial Bonds

Due Interest CUSIP Due Interest CUSIP
July 1 Amount Rate Yield Numbers July 1 Amount Rate Yield Numbers”™
2013  $2,690,000 2% 0.51% 649906R71 2020 $135,000 4% 2.20% 649906596
2014 3,120,000 3 0.69 649906R89 2021 140,000 4 2.39 649906T20
2015 3,620,000 4 0.93 649906R97 2022 145,000 4 2.53 649906T38
2016 4,020,000 5 1.13 649906521 2023 155,000 4 2.67" 649906T46
2017 4,265,000 5 1.39 649906S39 2026 9,385,000 5 297" 649906562
2018 1,460,000 5 1.67 649906547 2027 16,135,000 5 3.00" 649906S70
2019 125,000 4 1.95 649906588 2028 3,065,000 5 3.07" 649906S54

" Yield to first optional call date of July 1, 2022 at 100%.

" CUSIP data herein are provided by Standard & Poor’s, CUSIP Service Bureau, a division of The McGraw-Hill Companies, Inc. The CUSIP numbers listed
above are being provided solely for the convenience of owners of the Series 2012A Bonds only at the time of issuance of the Series 2012A Bonds and the
Authority does not make any representation with respect to such numbers or undertake any responsibility for their accuracy now or at any time in the future.
The CUSIP number for a specific maturity is subject to being changed after the issuance of the Series 2012A Bonds as a result of various subsequent actions
including, but not limited to, a refunding in whole or in part of such maturity.



No dealer, broker, salesperson or other person has been authorized by the Authority, the University or the Underwriters to give
any information or to make any representations with respect to the Series 20124 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 University 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
20124 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 University and other sources that the Authority believes are
reliable. Neither the Authority nor the Underwriters guarantees 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 University has reviewed the parts of this Official Statement describing the University, the principal and interest requirements,
the refunding plan, the estimated sources and uses of funds and Appendix B. As a condition to delivery of the Series 20124 Bonds, the
University will certify that as of the date of this Official Statement and of delivery of the Series 20124 Bonds, 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 University makes no representation as to the accuracy
or completeness of any other information included in this Olfficial Statement.

The Underwriters have reviewed the information in this Official Statement pursuant to its responsibilities to investors under the
federal securities law, but the Underwriters do not guarantee the accuracy or completeness of such information.

References in this Official Statement to the Act, the Resolution, the Series Resolution, the Bond Series Certificate and the Loan
Agreement do not purport to be complete. Refer to the Act, the Resolution, the Series Resolution, the Bond Series Certificate and the Loan
Agreement for full and complete details of their provisions. Copies of the Resolution, the Series Resolution, the Bond Series Certificate and
the Loan Agreement 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 will the delivery of this Official Statement or any sale made after its delivery create any implication that
the affairs of the Authority or the University have remained unchanged after the date of this Official Statement.

IN CONNECTION WITH THE OFFERING OF THE SERIES 20124 BONDS, THE UNDERWRITERS OF THE SERIES 20124
BONDS MAY OVER ALLOT OR EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICES OF THE SERIES
20124 BONDS AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME.



TABLE OF CONTENTS

PART 1 - INTRODUCTION........ccortiiriiiiiiieiinieinieeneeseeeeeeieeen 1
Purpose of the Official Statement..
Purpose of the ISSUC......cceveieieieeeeeeee e
Authorization of ISSUANCE.........cccoeririerenineneninereneseseeceeee 1
The Authority .
The UNIVETSILY ..cuvevienieieieieieesese et eees
The Series 2012A Bonds .......cccoovevierierienenineeneeeeeceeeeeee
Payment of the Series 2012A Bonds ...
Security for the Series 2012A Bonds........cccceeverivenenenencnenenne
COVENANTS ...t
The Refunding Plan...........ccccoviiiiiiiiiiiiiieeeeeeee e

PART 2 - SOURCE OF PAYMENT AND SECURITY

FOR THE SERIES 2012A BONDS ....ccooivieeeeeeeeeeeeeeeee
Payment of the Series 2012A Bonds ...
Security for the Series 2012A Bonds........ccccocvevririrvrieinieieene
COVENANTS ...ttt sttt sttt eveen 5
Events of Default and Acceleration...
Issuance of Additional Bonds...........cccccveerireninininieeceeeeeees
GENETAL ...t 7

PART 3 - THE SERIES 2012A BONDS ....
Description of the Series 2012A Bonds........ccceeeveveieieieeeeennnne. 8
Redemption and Purchase in Lieu of Optional

RedeMPLiON. ....c.eeieieieieieieeee e 8
Book-Entry Only System ...........ccceceeirivineniiiniinieineenceeeeans 10

PART 4 - THE UNIVERSITY ..oovvoiiiieieeeeeeeeee e 12
History of the University
The University Today........ccceoeieeeieieieieieeeeeeeeeeene
ACCTEAIATIONS.....cveveeieeiieiieiieiieit ettt
Strategic Plan
GOVEIMNANCE ....cveveiiiieiieiieieeieeieeieeeteieeeteeteireaeentesneneeneenennenennenee
AdMINISrAtioN. ....c.eeveieiiiiieiet et 16
Student Admissions...
Student Enrollment.........cooevveerieinieineinieinicieeeeeeeeeieseene
Tuition and FEes .......c.occoviviiiniiiniinincncceeceeeeceeee
Student Financial Aid

Summary of Statements of ACHVILIES .......coevverererererienieneiennes 19
Fund RaiSINg ......coveuiriiiieiieieeeee e 20
INVESTMENLS ...ttt 21

@

Plant FaCilities.....c.coveirueerieiniiirieiniccieeeeeere s 21

Outstanding Indebtedness ..

Pension Plans

Litigation and Other Matters............ceceevierienieniienieeiesiesieeieene 23
PART 5 - BONDHOLDERS’ RISKS ......coccoviiiiineieeneenene 23
PART 6 - PRINCIPAL AND INTEREST

REQUIREMENTS ..ottt 26
PART 7 - THE REFUNDING PLAN .....coocoviiiiieeeeeeeeee 27
PART 8 - ESTIMATED SOURCES AND USES OF

PART 10 - LEGALITY OF THE SERIES 2012A BONDS
FOR INVESTMENT AND DEPOSIT......ccociiiiiiiiiiiinieeicee
PART 11 - NEGOTIABLE INSTRUMENT
PART 12 - TAX MATTERS....c..cciiiiniiniincieiecneceeneenne
Federal INCOME TaXES .......cceviruerieniininieniinienieneneneneseese e
State Taxes .
Original Issue Premiume..........ccocveeveieieieieiieieieieeeeeeeeseseens
Ancillary Tax Matters ........cccoevevirerereninesenenesesesese e
Changes in Tax Law and Post Issuance Events...........c.cccceevnnne 35
PART 13 - STATE NOT LIABLE ON THE SERIES
2012A BONDS

PART 14 - COVENANT BY THE STATE....
PART 15 - LEGAL MATTERS......ccoociiiiiiiiiniiiiccieee 36
PART 16 - UNDERWRITING ......ccooviiiiiiiiinceneeeee 36
PART 17 - VERIFICATION OF MATHEMATICAL

COMPUTATIONS ... 37
PART 18 - CONTINUING DISCLOSURE .........ccccoeiiiiiniiins 37
PART 19 - RATINGS

PART 20 - MISCELLANEOUS .....cceoiiirininenineneneneseneiene 39
APPENDIX A - CERTAIN DEFINITIONS ........cccccoviiiiininne A-1
APPENDIX B - CONSOLIDATED FINANCIAL

STATEMENTS OF ST. JOHN’S UNIVERSITY, AND

INDEPENDENT AUDITORS’ REPORT .......cccccccoviiiiinns B-1
APPENDIX C - SUMMARY OF CERTAIN

PROVISIONS OF THE LOAN AGREEMENT ............cc....... C-1
APPENDIX D - SUMMARY OF CERTAIN

PROVISIONS OF THE RESOLUTION.........ccccccovniiiniinnnne D-1
APPENDIX E - FORM OF APPROVING OPINION OF

BOND COUNSEL.......occoiiiiiiiiiiiiiiiiceecce E-1



Al 4

DORMITORY AUTHORITY - STATE OF NEW YORK 515 BROADWAY, ALBANY, NY 12207
PAUL T. WILLIAMS, JR. — PRESIDENT ALFONSO L. CARNEY, JR., ESQ — CHAIR

OFFICIAL STATEMENT RELATING TO

$48,460,000
DORMITORY AUTHORITY
OF THE STATE OF NEW YORK
ST. JOHN’S UNIVERSITY REVENUE BONDS,
SERIES 2012A

PART 1 - INTRODUCTION
Purpose of the Official Statement

The purpose of this Official Statement, including the cover page and appendices, is to provide information
about the Authority and the University in connection with the offering by the Authority of $48,460,000 aggregate
principal amount of its St. John’s University Revenue Bonds, Series 2012A (the “Series 2012A Bonds”).

The following is a brief description of certain information concerning the Series 2012A Bonds, the
Authority and the University. A more complete description of such information and additional information that may
affect decisions to invest in the Series 2012A 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 2012A Bonds are being issued for the purpose of providing funds which, together with other
available money, will be used to (i) refund the bonds listed in “PART 7 - THE REFUNDING PLAN” (the
“Refunded Bonds™) and (ii) pay the Costs of Issuance of the Series 2012A Bonds. See “PART 8 - ESTIMATED
SOURCES AND USES OF FUNDS.”

Authorization of Issuance

The Series 2012A Bonds will be issued pursuant to the Act, the Resolution, the Series Resolution and the
Bond Series Certificate. In addition to the Series 2012A Bonds, the Resolution authorizes the issuance of other
Series of Bonds (collectively, the “Bonds”) to pay Costs of one or more Projects, to pay the Costs of Issuance of
such Series of Bonds, to refund all or a portion of Outstanding Bonds or other notes or bonds of the Authority that
were issued on behalf of the University and to refinance other indebtedness of the University. Each Series of Bonds
will be separately secured from each other Series of Bonds. There is no limit on the amount of additional Bonds that
may be issued under the Resolution, which Bonds may be issued at any time after the scheduled delivery date of the
Series 2012A Bonds. See “PART 3 - THE SERIES 2012A BONDS.”

Simultaneously with the issues of the Series 2012A Bonds the Authority expects to issue approximately
$45,005,000" of its St. John’s University Revenue Bonds, Series 2012B (the “Series 2012B Bonds™). Issuance of
the Series 2012A Bonds is not conditional upon issuance of the Series 2012B 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, healthcare, governmental and not-for-
profit institutions. See “PART 9 - THE AUTHORITY.”

* Preliminary, subject to change.



The University

The University is an independent, coeducational, not-for-profit institution of higher education chartered by
the Board of Regents of the State. The University has campuses in Queens, Manhattan, Staten Island and Oakdale,
New York as well as Rome, Italy and Paris, France. See “PART 4 - THE UNIVERSITY” and “APPENDIX B -
CONSOLIDATED FINANCIAL STATEMENTS OF ST. JOHN’S UNIVERSITY, AND INDEPENDENT
AUDITORS’ REPORT.”

The Series 2012A Bonds

The Series 2012A Bonds are dated their date of delivery and bear interest from such date (payable January
1, 2013 and on each July 1 and January 1 thereafter) at the rates and will mature at the times set forth on the cover
page of this Official Statement. See “PART 3 - THE SERIES 2012A BONDS - Description of the Series 2012A
Bonds.”

Payment of the Series 2012A Bonds

The Series 2012A Bonds are special obligations of the Authority payable solely from the Revenues, which
consist of certain payments to be made by the University under the Loan Agreement, which payments are pledged
and assigned to the Trustee. See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A
BONDS - Payment of the Series 2012A Bonds.”

The Series 2012A Bonds will not be a debt of the State nor will the State be liable on them. The
Authority has no taxing power. Neither the State nor the Authority has any responsibility to make payments
with respect to the Series 2012A Bonds except for the Authority’s responsibility to make payments from
money received from the University pursuant to the Loan Agreement and from amounts held in the funds
and accounts established by the Series Resolution and pledged to the payment of or to secure payment of the
Series 2012A Bonds.

Security for the Series 2012A Bonds

The Series 2012A Bonds are secured by the pledge of the Revenues, the proceeds of such Series 2012A
Bonds until disbursed in accordance with the Resolution and, except as otherwise provided in the Resolutions, all
funds and accounts established by the Resolution and the Series Resolution in connection with the Series 2012A
Bonds, other than the Arbitrage Rebate Fund.

The Loan Agreement is a general obligation of the University. As security for its obligations under the
Loan Agreement, the University will grant to the Authority a security interest in the tuition and fees charged to
students for academic instruction (the “Pledged Revenues”). The Authority has pledged and assigned to the Trustee
for the benefit of the Bondholders its security interest in the Pledged Revenues. The Loan Agreement permits the
University, with the consent of the Authority, to incur certain additional Indebtedness secured by a pledge of, or
security interest in, the Pledged Revenues that is of equal priority with the pledge securing its obligations under the
Loan Agreement. See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS
- Security for the Series 2012A Bonds” and “ - Issuance of Additional Bonds,” “PART 4 - THE UNIVERSITY -
Outstanding Indebtedness” and “APPENDIX C - SUMMARY OF CERTAIN PROVISIONS OF THE LOAN
AGREEMENT.”

The University’s obligations to the Authority under the Loan Agreement will be further secured by a
mortgage (the “2012A Mortgage”) on certain property of the University (the “Mortgaged Property”) and by security
interests in certain fixtures, furnishings and equipment now or hereafter located in or used in connection with the
Mortgaged Property. The Authority may, but has no present intention to, assign the 2012A Mortgage and such
security interests to the Trustee. Upon the occurrence of certain Events of Default, the Authority is obligated to
assign the 2012A Mortgage and such security interests to the Trustee. Unless the 2012A Mortgage and such
security interests are assigned to the Trustee, neither such 2012A Mortgage, the security interests in such fixtures,
furnishings and equipment nor any proceeds therefrom will be pledged to the Holders of the Series 2012A Bonds.
See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS - Security for the
Series 2012A Bonds - The Mortgage.”

At the time of issuance of the Series 2012A Bonds, the Authority and the Trustee for the Series 2012A
Bonds and, if the Series 2012B Bonds are issued at the same time, the trustee for the Series 2012B Bonds, will enter



into an agreement with the creditors and contingent creditors of the University who are secured by mortgages on the
Mortgaged Property and security interests in the Pledged Revenues relating to loans made by the Authority to the
University from the proceeds of bonds previously issued by the Authority. Pursuant to such agreement, the parties
to it will agree that the liens on the Mortgaged Property and the Pledged Revenues securing the University’s
obligations to each of them will be on a parity with each other and that, upon any foreclosure or other realization
upon such liens, each of them will be entitled to a pro rata share of the proceeds of the foreclosure or other
realization. See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS -
Security for the Series 2012A Bonds.”

Covenants

The University covenants in the Loan Agreement that, so long as the Series 2012A Bonds remain
Outstanding, it will demonstrate at the end of each Fiscal Year that (i) the Debt Service Coverage Ratio for such
Fiscal Year then ended was at least equal to 1.1:1.0 and (ii) commencing with the University’s Fiscal Year ending
May 31, 2013 through its Fiscal Year ending May 31, 2015, Available Assets as of the end of such Fiscal Year are at
least equal to 35% of outstanding Long-Term Indebtedness. The requirement pertaining to Available Assets
increases to 40% for all subsequent Fiscal Years. The University is required to demonstrate compliance with such
covenants by filing annual certificates with the Authority. Failure by the University to comply with the foregoing
covenants will not constitute an event of default under the Loan Agreement or the Resolution; rather, the Authority
may require that the University engage a Management Consultant. See “PART 2 - SOURCE OF PAYMENT AND
SECURITY FOR THE SERIES 2012A BONDS - Covenants - Maintenance Covenants” and “APPENDIX C -
SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT.”

The University also covenants in the Loan Agreement that, except to the extent permitted by the Loan
Agreement, it will not issue, incur, assume or guarantee any Indebtedness without the prior written consent of the
Authority. For a summary of the circumstances in which the University may incur such Indebtedness, see “PART 2 -
SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS - Covenants - Additional
Indebtedness.”

The Refunding Plan

Substantially all of the proceeds of the Series 2012A Bonds, together with other available money, will be
used to refund the Refunded Bonds more particularly described herein issued by the Authority to finance loans to
the University. See “PART 7 - THE REFUNDING PLAN.”

PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS

Set forth below is a narrative description of certain contractual provisions relating to the source of
payment of and security for the Series 20124 Bonds. These provisions have been summarized and this description
does not purport to be complete. Reference should be made to the Act, the Loan Agreement, the Resolution, the
Series Resolution and the Bond Series Certificate. Copies of the Loan Agreement, the Resolution, the Series
Resolution and the Bond Series Certificate are on file with the Authority and the Trustee. See also “APPENDIX C -
SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT” and “APPENDIX D - SUMMARY OF
CERTAIN PROVISIONS OF THE RESOLUTION” for a more complete statement of the rights, duties and
obligations of the parties thereto.

Payment of the Series 2012A Bonds

The Series 2012A Bonds will be special obligations of the Authority. The principal, Sinking Fund
Installments, if any, Purchase Price and Redemption Price of and interest on the Series 2012A Bonds are payable
solely from the Revenues, which consist of payments to be made by the University pursuant to the Loan Agreement
on account of the principal, Sinking Fund Installments, if any, Purchase Price and Redemption Price of and interest
on the Series 2012A Bonds. The Revenues and the right to receive them have been pledged to the Trustee for the
benefit of the Holders of the Series 2012A Bonds.

The Loan Agreement obligates the University to make payments to satisfy the principal, Purchase Price and
Redemption Price of and interest on the Outstanding Series 2012A Bonds. Payments made by the University in
respect of interest on the Series 2012A Bonds are to be made on the 10th day of each June and December
immediately preceding the July 1 and January 1 on which interest is payable, in each case in an amount equal to the
interest coming due on such July 1 or January 1. Payments by the University in respect of principal of the Series



2012A Bonds, whether at maturity or through mandatory Sinking Fund Installments, are to be made on the 10th day
of each June immediately preceding the July 1 on which such principal becomes due. The Loan Agreement also
obligates the University to pay, at least 15 days prior to a redemption date or Purchase Date of the Series 2012A
Bonds called for redemption or contracted to be purchased, the amount, if any, required to pay the Purchase Price or
Redemption Price of such Series 2012A Bonds. See “PART 3 - THE SERIES 2012A BONDS - Redemption and
Purchase in Lieu of Optional Redemption.”

The Authority has directed, and the University 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 and Redemption Price of and interest
on the Series 2012A Bonds.

Security for the Series 2012A Bonds

The Series 2012A Bonds are secured by the pledge of the Revenues, the proceeds of the Series 2012A
Bonds until disbursed in accordance with the Resolution and, except as otherwise provided in the Resolution, all
funds and accounts established by the Series Resolution, other than the Arbitrage Rebate Fund. Each Series of
Bonds issued pursuant to the Resolution will be separately secured from each other Series.

The Series 2012A Bonds will not be a debt of the State nor will the State be liable on them. The
Authority has no taxing power. Neither the State nor the Authority has any responsibility to make payments
with respect to the Series 2012A Bonds except for the Authority’s responsibility to make payments from
money received from the University pursuant to the Loan Agreement, from money realized upon a
foreclosure of or other realization on the 2012A Mortgage or any security interest in the personal property
securing the Loan Agreement, and from amounts held in the funds and accounts established by the Series
Resolution and pledged therefor.

The Loan Agreement and the obligation of the University to make payments under the Loan Agreement are
general obligations of the University. The obligations of the University to make payments or cause the same to be
made under the Loan Agreement are absolute and unconditional and the amount, manner and time of making such
payments are not to 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
University may otherwise have against the Authority, the Trustee or any Bondholder for any cause whatsoever.

The Pledged Revenues

As security for its obligations under the Loan Agreement, the University will grant to the Authority a
security interest in the Pledged Revenues which the Authority will pledge and assign to the Trustee for the benefit of
the Holders of the Series 2012A Bonds. The Pledged Revenues are subject to liens securing prior loans (the “Prior
Loans”) made by the Authority to the University from the proceeds of bonds previously issued by the Authority (the
“Prior Bonds”). Pursuant to an Amended and Restated Intercreditor Agreement, dated August 9, 2012 (the
“Intercreditor Agreement”), among the Authority and the respective trustees, insurers that have issued financial
guaranty insurance policies in connection with certain of the Prior Bonds, and banks that have issued direct pay
letters of credit in connection with certain other Prior Bonds, each as creditors or contingent creditors of the
University as a consequence of the Prior Loans, the parties to it have agreed with each other as to the relative
priority of the liens on the Mortgaged Property and Pledged Revenues securing the Prior Loans and as to the their
respective rights of payment out of any foreclosure of or other realization upon the liens on the Mortgaged Property
or the Pledged Revenues.

The Mortgage

The University’s obligations to the Authority under the Loan Agreement and the Intercreditor Agreement
will be further secured by the 2012A Mortgage on the Mortgaged Property and by security interests in certain
fixtures, furnishings and equipment now or hereafter located in or used in connection with the Mortgaged Property.
The Authority may, but has no present intention to, assign the 2012A Mortgage and such security interests to the
Trustee. Upon the occurrence of certain Events of Default, the Authority is obligated to assign the 2012A Mortgage
and such security interests to the Trustee. Unless the 2012A Mortgage and such security interests are assigned to the
Trustee, neither such 2012A Mortgage, the security interests in such fixtures, furnishings and equipment nor any
proceeds therefrom will be pledged to the Holders of the Series 2012A Bonds. See “PART 2 - SOURCE OF
PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS - Security for the Series 2012A Bonds - The
Mortgage.”



The Intercreditor Agreement

The Mortgaged Property and the Pledged Revenues are subject to liens securing Prior Loans made by the
Authority to the University from the proceeds of Prior Bonds. Pursuant to an Intercreditor Agreement, among the
Authority and the respective trustees, insurers that have issued financial guaranty insurance policies in connection
with certain of the Prior Bonds, and banks that have issued direct pay letters of credit in connection with certain
other Prior Bonds, each as creditors or contingent creditors of the University as a consequence of the Prior Loans,
the parties to it have agreed with each other as to the relative priority of the liens on the Mortgaged Property and
Pledged Revenues securing the Prior Loans and as to the their respective rights of payment out of any foreclosure of
or other realization upon the liens on the Mortgaged Property or the Pledged Revenues.

In connection with issuance of the Series 2012A Bonds, and the Series 2012B Bonds if issued at the same
time, the Intercreditor Agreement will by further amended and restated by the parties to it, which will include the
Authority, as lender of the proceeds of the Series 2012A and Series 2012B Bonds to the University, and the Trustee
for the Series 2012A and the trustee for the Series 2012B Bonds (collectively, the “Creditors”). Pursuant to the
Intercreditor Agreement, the liens on the Mortgaged Property and the Pledged Revenues securing the Prior Loans
and the loan made from the proceeds of the Series 2012A Bonds and Series 2012B Bonds will be of equal priority
with each other, and each of the Creditors, upon any foreclosure of or other realization upon the liens on the
Mortgaged Property or the Pledged Revenues, will, after certain expenses incurred in connection with enforcement
of the mortgages and security interests and collection of the proceeds thereof have been paid, be entitled to share pro
rata in such proceeds, based upon the then outstanding and unpaid principal amount of indebtedness of the
University due and owing by the University to each of the Creditors.

If the Series 2012B Bonds are issued after issuance of the Series 2012A Bonds, the Intercreditor Agreement
will be further amended and restated. The further amendment and restatement will include as parties the Authority,
as lender to the University of the proceeds of the Series 2012B Bonds, and the trustee for the Series 2012B Bonds,
and will provide that liens on the Mortgaged Property and the Pledged Revenues securing the loan made to the
University from the proceeds of the Series 2012B Bonds will be of equal priority with the liens securing the other
Creditors and have a pro rata right of payment out of any amount collected upon a foreclosure or other realization
on such liens.

After issuance of the Series 2012A Bonds, and assuming that the Series 2012B Bonds are not issued at the
same time, the principal amount of loans secured by liens on the Mortgaged Property and the Pledged Revenues will
be approximately $458.4 million. If the Series 2012B Bonds are issued at the same time as or subsequent to the
Series 2012A Bonds, the principal amount of loans secured by liens on the Mortgaged Property and the Pledged
Revenues will be approximately $453.0 million. The Mortgaged Property, as of its most recent date of its valuation,
is valued at approximately $243.6 million. The Pledged Revenues, which consists of the tuition and fees charged to
students for academic instruction, have during the past five fiscal years of the University ranged from a low of
approximately $277.7 million in 2007 to a high of approximately $338.3 million in 2011. See “PART 4 - THE
UNIVERSITY - Tuition and Fees.”

Covenants

The Loan Agreement contains certain covenants of the University wherein the University agrees to the
following:

Maintenance Covenants

The University covenants to charge and maintain during each Fiscal Year, student tuition, fees and other
charges sufficient to provide a Debt Service Coverage Ratio of 1.1:1.0. On or prior to each Reporting Date, the
University is to file with the Authority a certificate of an Authorized Officer of the University stating whether at the
immediately preceding Testing Date the Debt Service Coverage Ratio requirement is satisfied and setting forth the
calculation upon which such statement is based. Failure to comply with such covenant will not constitute an event
of default under the Loan Agreement. However, if on two consecutive Testing Dates the University does not satisfy
the Debt Service Coverage Ratio requirement, or in the event the Debt Service Coverage Ratio falls below 1:1 on
any Testing Date, the Authority may require the University to retain a Management Consultant. As of May 31, 2011,
the University’s Debt Service Coverage Ratio was reported at 2.7:1.0.



Commencing with the University’s Fiscal Year ending May 31, 2013 and continuing through its Fiscal
Year ending May 31, 2015, the University covenants that Available Assets as of the end of such Fiscal Year will be
at least equal to 35% of outstanding Long-Term Indebtedness and at least equal to 40% for each Fiscal Year
thereafter. On or prior to each Reporting Date, the University is to file with the Authority a certificate of an
Authorized Officer of the University stating whether at the immediately preceding Testing Date the Available Assets
to Debt Ratio requirement is satisfied and setting forth the calculation upon which such statement is based. Failure to
comply with such covenant will not constitute an event of default under the Loan Agreement. Rather, if on any
Testing Date (i) the University does not satisfy the Available Assets requirement or (ii) the percentage decline in the
Available Assets from the Fiscal Year two years prior to the current Fiscal Year to the current Fiscal Year is 50% or
greater, the Authority may require the University to retain a Management Consultant. Failure to maintain the
required Available Assets to Debt Ratio, however, shall not be an Event of Default under the Loan Agreement. As
of May 31, 2011, the University’s Available Assets to Debt Ratio was reported at 51%.

Additional Indebtedness

Except as otherwise described below, the University covenants that it will not issue, incur, assume or
guarantee any Indebtedness without the prior written consent of the Authority.

The University may issue, incur, assume or guarantee Indebtedness without the consent of the Authority
provided that (i) it maintains a debt rating in the “BBB/Baa” category without regard for “+” or “-” or numerical
notation from at least one Rating Service and (ii) (a) such Long-Term Indebtedness issued, incurred, assumed or
guaranteed in any Fiscal Year is in an amount not more than 10% of the amount of its unrestricted and temporarily
restricted net assets as reported for the most recently concluded Fiscal Year for which audited financial statements
are available or (b) the University provides to the Authority a certificate of an Authorized Officer of the University
containing pro forma calculations demonstrating that the maintenance covenants described above would be met for
the most recently concluded Fiscal Year for which audited financial statements are available, taking into account the
additional Long-Term Indebtedness proposed to be issued, incurred, assumed or guaranteed (provided that, for
purposes of calculating the Debt Service Coverage Ratio for such pro forma calculations, Annual Debt Service is to
be equal to the projected Maximum Annual Debt Service).

Notwithstanding the foregoing, the University may issue, incur, assume or guaranty (i) Non-Recourse
Indebtedness without limitation provided that any assets pledged as collateral or for the repayment of such
Indebtedness must have been acquired by the University after the issuance of the Series 2012A Bonds, (ii)
Refunding Indebtedness without limitation so long as the Annual Debt Service on Long Term Indebtedness would
not be increased in any future Fiscal Year, and (iii) Short-Term Indebtedness without limitation if during any 12-
month period there will be no outstanding Short-Term Indebtedness for a period of not less than 30 days.

The Authority has reserved the right to amend in any respect the covenants described above without the
consent of the Trustee or the holders of Outstanding Bonds.

For a more complete description of the financial covenants of the University contained in the Loan
Agreement, see “APPENDIX C - SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT.”

Events of Default and Acceleration

The following are events of default under the Resolution with respect to the Series 2012A Bonds: (i) a
default by the Authority in the payment of the principal, Sinking Fund Installment or Redemption Price of any
Bond; (ii) a default by the Authority in the payment of interest on any Series 2012A Bond; (iii) a default by the
Authority in the due and punctual performance of any covenant or agreement contained in the Resolution to comply
with the provisions of the Code necessary to maintain the exclusion of interest on Series 2012A Bonds from gross
income for purposes of federal income taxation; (iv) a default by the Authority in the due and punctual performance
of any covenants, conditions, agreements or provisions contained in the Series 2012A Bonds or in the Resolution or
the Resolution which continues for 30 days after written notice thereof is given to the Authority by the Trustee (such
notice to be given in the Trustee’s discretion or at the written request of the Holders of not less than 25% in principal
amount of Outstanding Bonds) or if such default is not capable of being cured within 30 days, if the Authority fails
to commence within 30 days and diligently prosecute the cure thereof; or (v) the Authority has notified the Trustee
that an “Event of Default,” as defined in the Loan Agreement, has occurred and is continuing and all sums payable
by the University under the Loan Agreement have been declared immediately due and payable (unless such
declaration has been annulled). Unless all sums payable by the University 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 (iii) of the preceding
paragraph) occurs and continues, the Trustee may, and upon the written request of Holders of not less than 25% in
principal amount of the Outstanding Series 2012A Bonds, must declare the principal of and interest on all the
Outstanding Series 2012A Bonds to be due and payable. At any time after the principal of the Series 2012A Bonds
have been declared to be due and payable, and before the entry of final judgment or decree in any suit, action or
proceeding instituted on account of such default, or before the completion of the enforcement of any other remedy
under the Resolution, the Trustee with the written consent of the Holders of not less than 25% in principal amount of
Series 2012A Bonds not yet due by their terms and then Outstanding, by written notice to the Authority, is to annul
such declaration and its consequences under the terms and conditions specified in the Resolution with respect to
such annulment.

The Resolution provides that the Trustee is to give notice in accordance with the Resolution of each event
of default known to the Trustee to the University within five days, and to the Holders of the Series 2012A Bonds
within 30 days, in each case after obtaining knowledge of the occurrence thereof, unless such default has been
remedied or cured before the giving of such notice. However, 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 2012A Bonds, the
Trustee will 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 2012A Bonds.

Issuance of Additional Bonds

In addition to the Series 2012A Bonds, the Resolution authorizes the issuance of other Series of Bonds to
finance one or more projects and for other specified purposes, including to refund Outstanding Bonds or other notes
or bonds of the Authority or other indebtedness of the University. Each Series of Bonds will be separately secured
from each other Series of Bonds. Subject to compliance with the conditions to the University’s right to incur
additional debt, there is no limit on the amount of additional Bonds that may be issued under the Resolution, which
Bonds may be issued at any time prior to or after the scheduled delivery date of the Series 2012A Bonds. See
“PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS - Covenants.”

The Authority currently anticipates that it will issue under the Resolution, concurrently with the Series
2012A Bonds, on behalf of and at the request of the University, approximately $45,005,000 principal amount of its
Series 2012B Bonds. The Series 2012B Bonds are being issued for the purpose of (i) refunding a portion of the
Authority’s St. John’s University Revenue Bonds (Letter of Credit Secured), Series 2008A and (ii) paying the costs
of issuance of the Series 2012B Bonds. The amount of Bonds issued by the Authority will constitute an additional
loan to the University that is expected to be secured by a lien on the Pledged Revenues and a mortgage on the
Mortgaged Property that is of equal priority with the lien on the Pledged Revenues and the 2012A Mortgage
securing the Loan Agreement.

General

The Series 2012A Bonds will not be a debt of the State and the State will not be liable on the Series 2012A
Bonds. The Authority has no taxing power. The Authority has never defaulted in the timely payment of principal of
or interest on its bonds or notes. See “PART 9 - THE AUTHORITY.”

PART 3 - THE SERIES 2012A BONDS

Set forth below is a narrative description of certain provisions relating to the Series 20124 Bonds. These
provisions have been summarized and this description does not purport to be complete. Reference should be made to
the Resolution, the Series Resolution, the Bond Series Certificate and the Loan Agreement, copies of which are on
file with the Authority and the Trustee. See also “APPENDIX C - SUMMARY OF CERTAIN PROVISIONS OF THE
LOAN AGREEMENT” and “APPENDIX D - SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION” for
a more complete description of certain provisions of the Series 20124 Bonds.

* Preliminary, subject to change.



Description of the Series 2012A Bonds

The Series 2012A Bonds will be issued pursuant to the Resolution and the Series Resolution and will be
dated their date of delivery and bear interest from such date (payable January 1, 2013 and on each July 1 and
January 1 thereafter) at the rates set forth on the cover page of this Official Statement.

The Series 2012A Bonds will be issued as fully registered bonds in denominations of $5,000 or any integral
multiple thereof.

Interest on the Series 2012A Bonds will be payable by check mailed to the registered owners or, at the
option of the registered owner of at least $1,000,000 of Series 2012A Bonds, by wire transfer to the wire transfer
address within the continental United States to which the registered owner has instructed the Trustee to make such
payment at least five days prior to the interest payment date. If the Series 2012A Bonds are not registered in the
name of DTC or its nominee, Cede & Co., the principal and Redemption Price of the Series 2012A Bonds will be
payable in lawful money of the United States of America at the principal corporate trust office of The Bank of New
York Mellon, New York, New York, the Trustee and Paying Agent.

The Series 2012A Bonds will be registered in the name of Cede & Co., as nominee for The Depository
Trust Company, New York, New York (“DTC”), pursuant to DTC’s Book-Entry Only System. Purchases of
beneficial interests in the Series 2012A Bonds will be made in book-entry form, without certificates. So long as
DTC or its nominee, Cede & Co., is the registered owner of the Series 2012A Bonds, payments of the principal,
Purchase Price and Redemption Price of and interest on the Series 2012A Bonds will be made by the Trustee
directly to Cede & Co. Disbursement of such payments to the DTC Participants (as hereinafter defined) is the
responsibility of DTC and disbursement of such payments to the Beneficial Owners of the Series 2012A Bonds is
the responsibility of the DTC Participants and the Indirect Participants (as hereinafter defined). If at any time the
Book-Entry Only System is discontinued for the Series 2012A Bonds, the Series 2012A Bonds will be exchangeable
for fully registered Series 2012A Bonds in any 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” below and “APPENDIX
D - SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION.”

For a more complete description of the Series 2012A Bonds, see “APPENDIX D - SUMMARY OF
CERTAIN PROVISIONS OF THE RESOLUTION.”

Redemption and Purchase in Lieu of Optional Redemption

The Series 2012A Bonds are subject to redemption and to purchase in lieu of optional redemption, as
described below. For a more complete description of the redemption and other provisions relating to the Series
2012A Bonds. See “APPENDIX D - SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION.”

Optional Redemption

The Series 2012A Bonds are subject to redemption prior to maturity at the option of the Authority on or
after July 1, 2022, in any order, as a whole or in part at any time, at a Redemption Price equal to 100% of the
principal amount of the Series 2012A Bonds to be redeemed, plus accrued interest to the redemption date.

The Authority’s obligation to optionally redeem a Series 2012A Bond called for redemption may be
conditioned upon the availability of sufficient money to pay the Redemption Price for all of the Series 2012A Bonds
to be redeemed on the Redemption Date. If sufficient money is available on the Redemption Date to pay the
Redemption Price of the Series 2012A Bonds to be redeemed, the former registered owners of such Series 2012A
Bonds will have no claim thereunder or under the Resolution or otherwise for payment of any amount other than the
Redemption Price. If redemption has been conditioned upon the availability of sufficient money and sufficient
money is not available on the Redemption Date for payment of the Redemption Price, the Series 2012A Bonds
called for redemption will continue to be registered in the name of the registered owners on the Redemption Date,
who will be entitled to the payment of the principal of and interest on such Series 2012A Bonds in accordance with
their respective terms.

Purchase in Lieu of Optional Redemption

The Series 2012A Bonds are also subject to purchase in licu of optional redemption prior to maturity at the
option of the University with the consent of the Authority, on or after July 1, 2022, in any order, as a whole or in



part at any time, at a purchase price equal to 100% of the principal amount of the Series 2012A Bonds to be
purchased, plus accrued interest (the “Purchase Price”) to the date set for purchase (the “Purchase Date”).

Special Redemption

The Series 2012A Bonds are subject to redemption prior to maturity at the option of the Authority in any
order, as a whole or in part on any interest payment date, at a Redemption Price equal to 100% of the principal
amount of Series 2012A Bonds to be redeemed, plus accrued interest to the redemption date, (i) from proceeds of a
condemnation or insurance award, which proceeds are not used to repair, restore or replace the portion of the project
financed with the Refunded Bonds to which such proceeds relate, and (ii) from unexpended proceeds of the Series
2012A Bonds upon the abandonment of all or a portion of the project financed with the Refunded Bonds due to a
legal or regulatory impediment.

Selection of Bonds to be Redeemed

In the case of redemptions of less than all of the Series 2012A Bonds other than through mandatory Sinking
Fund Installments, the Authority will select the maturities of the Series 2012A Bonds to be redeemed and the Series
2012A Bonds of such maturity to be redeemed will be selected by the Trustee, by lot, using such method of
selection as the Trustee considers proper in its discretion.

Notice of Redemption

The Trustee is to give notice of the redemption of the Series 2012A Bonds in the name of the Authority, by
first-class mail, postage prepaid, not less than 30 days nor more than 60 days prior to the redemption date to the
registered owners of any Series 2012A Bonds which are to be redeemed, at their last known addresses appearing on
the registration books of the Authority not more than ten Business Days prior to the date such notice is given. Each
notice of an optional redemption will state, in addition to any other condition, that the redemption is conditioned
upon the availability on the redemption date of sufficient money to pay the Redemption Price of the Series 2012A
Bonds to be redeemed. The failure of any owner of a Series 2012A Bond to be redeemed to receive notice of
redemption will not affect the validity of the proceedings for the redemption of such Series 2012A Bond.

If on the redemption date money for the redemption of the Series 2012A Bonds 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 has been mailed, then interest on such Series 2012A Bonds will cease
to accrue from and after the redemption date and such Series 2012A Bonds will no longer be considered to be
Outstanding.

Notice of Purchase in Lieu of Redemption and its Effect

Notice of purchase of the Series 2012A Bonds will be given in the name of the University to the registered
owners of the Series 2012A Bonds to be purchased by first-class mail, postage prepaid, not less than 30 days nor
more than 45 days prior to the Purchase Date specified in such notice. The Series 2012A Bonds to be purchased are
required to be tendered on the Purchase Date to the Trustee. Series 2012A Bonds to be purchased that are not so
tendered will be deemed to have been properly tendered for purchase. If the Series 2012A Bonds are called for
purchase in lieu of an optional redemption, such purchase will not extinguish the indebtedness of the Authority
evidenced thereby or modify the terms of the Series 2012A Bonds. Such Series 2012A Bonds need not be cancelled,
and will remain Outstanding under the Resolution and continue to bear interest.

The University’s obligation to purchase a Series 2012A Bond to be purchased or cause it to be purchased
may be conditioned upon the availability of sufficient money to pay the Purchase Price for all of the Series 2012A
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 2012A Bonds to be purchased, the former registered owners of such Series 2012A
Bonds will have no claim thereunder or under the Resolution or otherwise for payment of any amount other than the
Purchase Price. If purchase has been conditioned upon the availability of sufficient money and sufficient money is
not available on the Purchase Date for payment of the Purchase Price, the Series 2012A 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 of and interest on such Series 2012A Bonds in accordance with their
respective terms.



If not all of the Outstanding Series 2012A Bonds of a maturity are to be purchased, the Series 2012A
Bonds of such maturity to be purchased will be selected by lot in the same manner as Series 2012A Bonds of a
maturity to be optionally redeemed in part are to be selected.

For a more complete description of the redemption and other provisions relating to the Series 2012A
Bonds, see “APPENDIX D - SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION.” Also see “-
Book-Entry Only System” below for a description of the notices of redemption to be given to Beneficial Owners of
the Series 2012A Bonds when the Book-Entry Only System is in effect.

Book-Entry Only System

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the
Series 2012A Bonds. The Series 2012A Bonds will be issued as fully-registered securities 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 2012A Bond certificate will be issued for each maturity of the Series 2012A 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 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt
issues, and money market instruments (from over 100 countries) that DTC’s participants (‘“Direct Participants™)
deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other
securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates.
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing
Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and
Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S.
securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a
custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). The DTC
Rules applicable to its Participants are on file with the Securities and Exchange Commission. More information
about DTC can be found at www.dtcc.com and www.dtc.org.

Purchases of Series 2012A Bonds under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Series 2012A Bonds on DTC’s records. The ownership interest of each actual
purchaser of each Series 2012A Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect
Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their purchase.
Beneficial Owners are, however, expected to receive written confirmations providing details of the transaction, as
well as periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial
Owner entered into the transaction. Transfers of ownership interests in the Series 2012A 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 2012A
Bonds, except in the event that use of the book-entry system for the Series 2012A Bonds is discontinued.

To facilitate subsequent transfers, all Series 2012A 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 Series 2012A Bonds with DTC and their registration in the name
of Cede & Co. or such other DTC nominee do not affect any change in beneficial ownership. DTC has no
knowledge of the actual Beneficial Owners of the Series 2012A Bonds; DTC’s records reflect only the identity of
the Direct Participants to whose accounts such Series 2012A 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.
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Redemption notices will be sent to DTC. If less than all of the Series 2012A Bonds within a maturity 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
2012A Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI 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
2012A 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 2012A Bonds will be made to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is
to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the
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 will be the
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.

The Authority and the Trustee may treat DTC (or its nominee) as the sole and exclusive registered owner of
the Series 2012A Bonds registered in its name for the purposes of payment of the principal and redemption
premium, if any, of, or interest on, the Series 2012A Bonds, giving any notice permitted or required to be given to
registered owners under the Resolution, registering the transfer of the Series 2012A Bonds, or other action to be
taken by registered owners and for all other purposes whatsoever. The Authority and the Trustee have no
responsibility or obligation to any Direct or Indirect Participant, any person claiming a beneficial ownership interest
in the Series 2012A Bonds under or through DTC or any Direct or Indirect Participant, or any other person which is
not shown on the registration books of the Authority (kept by the Trustee) as being a registered owner, with respect
to the accuracy of any records maintained by DTC or any Direct or Indirect Participant; the payment by DTC or any
Direct or Indirect Participant of any amount in respect of the principal, redemption premium, if any, or interest on
the Series 2012A Bonds; any notice which is permitted or required to be given to registered owners thereunder or
under the conditions to transfers or exchanges adopted by the Authority; or other action taken by DTC as registered
owner. Interest, redemption premium, if any, and principal will be paid by the Trustee to DTC, or its nominee.
Disbursement of such payments to the Direct or Indirect Participants is the responsibility of DTC and disbursement
of such payments to the Beneficial Owners is the responsibility of the Direct or Indirect Participants.

DTC may discontinue providing its service as depository with respect to the Series 2012A Bonds at any
time by giving reasonable notice to the Authority and the Trustee. Under such circumstances, in the event that a
successor depository is not obtained, the Series 2012A 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 2012A Bond certificates will be printed and delivered to
DTC.

The information in this section concerning DTC and DTC’s book-entry 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 2012A 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 of
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 2012A BONDS.

So long as Cede & Co. is the registered owner of the Series 2012A Bonds, as nominee for DTC, references
herein to the Holders or registered owners of the Series 2012A Bonds (other than under the caption “PART 11 -
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TAX MATTERS” herein) means Cede & Co., as aforesaid, and does not mean the Beneficial Owners of the Series
2012A Bonds.

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

For every transfer and exchange of Series 2012A 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 2012A Bonds if the Authority determines that (i) DTC is unable to discharge its
responsibilities with respect to the Series 2012A Bonds, or (ii) a continuation of the requirement that all of the
Outstanding Series 2012A 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 2012A Bond
certificates will be delivered as described in the Resolutions.

NEITHER THE AUTHORITY, THE UNIVERSITY NOR THE TRUSTEE WILL HAVE ANY
RESPONSIBILITY OR OBLIGATION TO DIRECT PARTICIPANTS, TO INDIRECT PARTICIPANTS, OR TO
ANY BENEFICIAL OWNER WITH RESPECT TO (I) THE ACCURACY OF ANY RECORDS MAINTAINED
BY DTC, ANY DIRECT PARTICIPANT, OR ANY INDIRECT PARTICIPANT, (II) ANY NOTICE THAT IS
PERMITTED OR REQUIRED TO BE GIVEN TO THE OWNERS OF THE SERIES 2012A BONDS UNDER
THE RESOLUTIONS, (III) THE SELECTION BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT
PARTICIPANT OF ANY PERSON TO RECEIVE PAYMENT IN THE EVENT OF A PARTIAL REDEMPTION
OF THE SERIES 2012A BONDS, (IV) THE PAYMENT BY DTC OR ANY DIRECT PARTICIPANT OR
INDIRECT PARTICIPANT OF ANY AMOUNT WITH RESPECT TO THE PRINCIPAL OR REDEMPTION
PREMIUM, IF ANY, OR INTEREST DUE WITH RESPECT TO THE SERIES 2012A BONDS, (V) ANY
CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS THE OWNER OF THE SERIES 2012A BONDS,
OR (VI) ANY OTHER MATTER.

PART 4 - THE UNIVERSITY
History of the University

St. John’s University, New York is an independent, not-for-profit institution of higher education chartered
under the laws of the State of New York, which was founded by the Vincentian Community in 1870. The
University was originally located in Brooklyn, New York and incorporated under the name “St. John’s College,
Brooklyn.”

In 1908, the School of Education became the first professional department established at the Brooklyn
campus. The Graduate School of Arts and Sciences was organized six years later. In 1925, the University
constructed a 14-story building at its Brooklyn campus to provide added space to accommodate four new
educational units: the School of Law, the University College, the School of Commerce and the College of
Pharmacy.

In 1953, the University expanded by opening a 105-acre campus in Queens, New York. At that time, the
Liberal Arts College and the Graduate School of Arts were relocated from Brooklyn to the Queens campus. In
addition, the School of Education and the School of Commerce established divisions at the Queens location. Due to
the University’s expansion outside Brooklyn, in 1954, the corporate name was changed to “St. John’s University,
New York.”

In 1971, the University consolidated with the Notre Dame College of Staten Island. As a result, the
University acquired a branch campus located in Staten Island, New York. The Brooklyn campus was closed and its

educational programs were transferred to the Queens and Staten Island campuses.

The University opened its first international center in Rome, Italy in September 1995 enabling students to
pursue advanced studies leading to an MBA or MA in International Relations. In 2002, the University began to use
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the Rome campus as a study-abroad center for all students. In 2007, the University expanded its international
presence by moving to a larger facility in Rome and opening a new location in Paris, France. These sites together
provide education and housing facilities for over 300 students.

In 1999, the University acquired the 175-acre LaSalle Center in Oakdale, New York. This eastern Long
Island location enabled the expansion of graduate programs, adult education programs, athletic activities and
partnerships with Long Island businesses. In March 2012, the Town of Islip approved the University’s application
to designate a portion of the property as Planned Landmark Preservation Overlay District. The University was
granted permission to develop a maximum of 380 units of attached housing on designated portions of the property.

In 2001, the University established a Manhattan campus following its consolidation with the Insurance
Society of New York, a not-for-profit corporation which operated the former College of Insurance (TCI). The
campus consists of a self-contained ten-story building in lower Manhattan which includes a library, four floors of
dormitory space with almost 200 beds, classrooms and dining and conference facilities. Following the
consolidation, TCI became a unit within the University’s Peter J. Tobin College of Business and operates as The
School of Risk Management, Insurance and Actuarial Science. Both graduate and undergraduate programs are
offered on the Manhattan campus.

In 2006, the University purchased certain assets, consisting primarily of a 42,000 square foot two-story
office/school building and certain allied health programs from Saint Vincent’s Catholic Medical Centers of New
York. The building is located near the Queens campus and is used primarily to house the acquired programs which
are operated by the University’s College of Pharmacy and Health Sciences.

The University Today

The University is now one of the largest Catholic universities in the United States. The early work of
St. John’s founders has grown into a more than 140-year tradition of academic achievement and is reflected in a
dedicated faculty, a diverse student body and alumni who are leaders in business, government, education, law and
media. The four New York campuses in Queens, Staten Island, Manhattan and Oakdale draw on the vast cultural
and commercial resources of the New York metropolitan area.

Over 21,000 undergraduate and graduate students are enrolled in six colleges and divisions: St. John’s
College of Liberal Arts and Sciences; the College of Pharmacy and Health Sciences; the School of Education; the
Peter J. Tobin College of Business; the College of Professional Studies; and the School of Law. More than 100
degree programs are offered, from two-year associate level to full doctorates.

As a result of a significant technology infrastructure initiative that began in 1996, students, faculty, staff
and administrators at the University also enjoy access to state-of-the-art information technology equipment and
services. In 2003, the University implemented an Academic Computing Initiative. Under this initiative, every new
student and all full-time faculty receive a laptop computer for use anywhere on the University’s campuses. All
campuses have been equipped with wireless technology to facilitate the use of this and other technology for
academic purposes.

Accreditations

The University is accredited by the following: Commission of Higher Education of the Middle States
Association of Colleges and Schools, Association of American Law Schools, American Library Association,
Accreditation Council on Pharmacy Education, American Chemical Society, American Bar Association, The
Association to Advance Collegiate Schools of Business, Association for Assessment and Accreditation of
Laboratory Animal Care, American Psychological Association, American Speech-Language-Hearing Association,
National Association of Schools of Schools of Art and Design, Sports Management Program Review Council,
Council for Accreditation of Counseling and Related Educational Programs, National Accrediting Agency for
Clinical Laboratory Sciences, Joint Review Committee on Education in Radiologic Technology, Commission on
Accreditation of Allied Health Education Programs, Teacher Education Accreditation Council, and Accreditation
Review Commission on Education for the Physician Assistant, Inc.
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Strategic Plan

In 1995, the University and its Board of Trustees adopted a Strategic Plan, which provided for a series of
important initiatives designed to meet the twin goals of fostering a culture of academic excellence and expanding
physical facilities. One of the most significant areas of expansion has been the development of residence halls and
related residence facilities, transforming the University from a 100% commuter institution and affecting every
aspect of University life, including the ability to actively recruit students nationally and internationally. Another of
these, discussed above, was to modernize the technology infrastructure of the University, particularly its academic,
classroom and library facilities. To implement its Strategic Plan, the University developed a $300 million Master
Plan which provided for the construction of residence halls, a new dining facility, a church, a soccer stadium, new
parking facilities and the enhancement of its academic facilities. The Master Plan projects were funded from a
combination of fund-raising initiatives and capital financing.

Construction of the first phases of the Master Plan commenced in 1998. Phase I included three residence
halls, a dining facility and a parking garage. All were completed in 1999 and the residence halls opened for students
entering in the fall of that year. Two additional residence halls were opened for students entering in September
2000. The sixth residence hall was completed in the fall of 2002 and increased the resident student population to
over 2,200. In the fall of 2004, the University completed the construction of the DaSilva Academic Center, a 40,000
square foot academic building on the Staten Island campus. Also, in 2004, the University completed the
construction of St. Thomas More Church on the Queens campus. A gift of $10 million was received from a major
donor to finance the construction costs of the church. In 2005, the University completed the construction of the
Taffner Field House, a 40,000 square foot athletic facility containing two basketball courts and office and recruiting
space for the men’s and women’s basketball programs and two basketball courts and other recreation space for the
general student population.

In 2005, the University Board of Trustees approved a new strategic plan. The plan outlined six academic
and eight supporting priorities reflecting the University’s ongoing commitment to attaining academic excellence,
enhancing institutional reputation and preserving fiscal strength. Completed initiatives included: the development
of an Institute for Writing Studies with Writing Centers at both Queens and Staten Island campuses to facilitate the
improvement of writing skills; providing for the sciences, particularly a $20 million renovation of St. Albert’s Hall,
the science building on the Queens campus; implementation of new in-house client clinics at the Law School;
continuing to enhance residence capacity to meet demand including the construction of sixteen town homes adjacent
to the existing residence halls, purchase of two off-campus apartment complexes near the Queens campus and the
renovation of St. Vincent’s Hall also on the Queens campus. To further increase housing capacity, the University
entered into a long-term lease agreement for 478 beds in an apartment-style complex located near the Queens
campus. The D’Angelo Center, a 127,000 square feet state-of-the-art academic building/student center, the
capstone project of the Master Plan, opened in 2009; it became the hub for student activities and houses a recreation
center, offices and meeting spaces as well as high tech classrooms, conference rooms and a full-service cafeteria and
a café.

In 2009, the University Board of Trustees approved the 2008-2013 Strategic Plan. The focus and critical
priority of this strategic planning cycle was to transform the institutional culture to one in which the quality of how
we serve our students both in and out of the classroom is exceptional. The transformational elements of this change
process hinged on three critical elements to be embedded in all aspects of the student experience: Mission,
Engagement and Global Education. Technology has been integrated into these three priorities. In addition, the
University began to study and address the very critical issues relating to sustainability and the environment.  In
2011, the Strategic Plan was extended and repositioned to address: external challenges and implications; defining
the value of a St. John’s education; measuring and enhancing the value of a St. John’s education; marketing the
value of a St. John’s education; and generating new and enhanced sources of revenues.

Governance
The University is governed by a self-perpetuating Board of Trustees whose membership shall not exceed

30. Presently the Board (excluding non-voting emeritus trustees) consists of 18 lay and 11 religious members,
including the President of the University. The officers and current members of the Board of Trustees are as follows:
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Rev. Elmer Bauer II1, C.M.
Provincial Treasurer

Eastern Province, Congregation
of the Mission

Philadelphia, PA

Very Rev. Michael J. Carroll,
C.M.**

Provincial Superior

Eastern Province, Congregation
of the Mission

Philadelphia, PA

Patricia A. Castel, Esq.
Garden City, NY

Mr. William Collins

CEO and Chief Investment
Officer

Brencourt Advisors, LLC
New York, NY

Rev. Gregory P. Cozzubbo,
C.M.

Assistant Provincial

St. Vincent’s Seminary
Philadelphia, PA

Mr. Peter P. D’ Angelo*
President

Caxton Alternative Management,
L.P.

New York, NY

Mr. Paul J. Evanson

Retired Chairman, President and
Chief Executive Officer
Allegheny Energy

Greensburg, PA

Dr. Margaret M. Fitzpatrick,
S.C.

President

St. Thomas Aquinas College
Sparkill, NY

Rev. Msgr. Otto Garcia
Pastor

St. Joan of Arc Roman Catholic
Church

Jackson Heights, NY

Rev. John W. Gouldrick, C.M.
Assistant to President for
Mission

Niagara University

Niagara University, NY

Ms. Suzanne M. Halpin
Executive Vice President
Rubenstein Communications,
Inc.

New York, NY

Rev. Donald J. Harrington,
C.M.

President

St. John’s University
Queens, New York

Mr. William Janetschek
Member/Chief Financial Officer
Kohlberg Kravis Roberts & Co.,
L.P.

New York, NY

Hon. Theodore T. Jones
Associate Judge

New York State Court of
Appeals

White Plains, NY

Sr. Carol Keehan, D.C.
President and Chief Executive
Officer

Catholic Health Association
Washington, DC

Rev. Gerard H. Luttenberger,
C.M.

Director of Formation and
Vocations,

Eastern Province, Congregation
of the Mission

Jamaica, NY

Teresa Mason, Esq.

VP for Health Policy
Novartis Pharmaceuticals
Corporation

East Hanover, NJ

Joseph M. Mattone, Sr., Esq.
Chairman and CEO

Mattone Group Company, L.L.C.
College Point, NY

Mr. Thomas E. McInerney
Chief Executive Officer
Bluff Point Associates
Westport, CT
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Arthur J. Mirante I1, Esq.
Principal and President of Tri-
State

Avison Young

New York, NY

Most Rev. David M.
O’Connell, C.M.
Bishop

Diocese of Trenton
Trenton, NJ

Mr. Joseph C. O’Connor
Portfolio Manager
Guggenheim Investments
Irvington, NY

Rev. Hugh O’Donnell, C.M.
Member of the Chinese Province,
Congregation of the Mission
Chicago, IL

Mr. Lewis Rice, Jr.

Vice President of Global Security
and Trademark Protection

Estee Lauder Companies, Inc.
New York, NY

Ms. Linda S. Sanford***
Senior Vice President, Enterprise
Transformation

IBM Corporation

Somers, NY

Mr. Joseph H. Schwartz
Retired Partner
Wellington Management
Company, LLP

Boston, MA

Mr. Brian T. Shea
Chief Executive Officer
Pershing

Jersey City, NJ

Ms. Patricia C. Skarulis
Vice President and Chief
Information Officer
Memorial Sloan-Kettering
Cancer Center

New York, NY

Mrs. Mary Tobin
Denville, NJ

*Chairman of the Board
**Vice Chairman of the Board
***Secretary of the Board



Administration

The President of the University is appointed by the Board of Trustees, and as Chief Executive Officer, is charged
with the principal responsibility for administration of the University. The Board of Trustees appoints or elects, on
nomination or recommendation of the President, various other principal administrative officers of the University. The
University’s principal administrative officers include:

Rev. Donald J. Harrington, C.M President

Martha K. Hirst.......cccccoeveveerennnnne Senior Vice President for Operations and Treasurer

Dr. Julia Upton, R.S.M* ............ Provost

Rev. James Maher, CM............... Executive Vice President for Mission and Student Services
Dr. Dorothy E. Habben............cccoocvenrenenns Vice President and Secretary of the University

Joseph E. Oliva, Esq. ...cooevevviiniiiieiinene General Counsel

*Dr. Upton announced her resignation effective August 1, 2012. The University named an interim Provost effective August 1, 2012 and is conducting a
search for Dr. Upton’s replacement.

OPERATING INFORMATION
Student Admissions

The University seeks to enroll students with the potential to succeed in a demanding academic program. With the
successful introduction of residence halls, the University has experienced burgeoning growth in both national and
international enrollment. In the fall 2011 freshman class, some 40 states, and 35 countries were represented.

Listed below are the number of applications received for freshman admission to the University together with the
number of those applications accepted by the University and the number of admittees who ultimately enrolled for both the
four-year and two-year programs at the University. Increased selectivity noted below has helped to raise the mean SAT score
of the University’s standard admitted students from 1075 in the fall of 2007 to 1087 in the fall of 2011, an increase of 12
points. In efforts to increase quality, the University has increased conversion of top applicants and increased the number of
acceptances offered.

Freshman Admission Statistics

Academic Year Applications Acceptances Percent Accepted New Enrollment Matriculation Yield
2007-08 27,754 15,410 55.5% 3,162 20.5%
2008-09 40,970 18,670 45.6% 3,268 17.5%
2009-10 52,980 22,788 43.0% 3,108 13.6%
2010-11 54,871 24,993 45.5% 3,117 12.5%
2011-12 52,972 25,998 49.1% 2,763 10.6%

External transfer enrollment has trended upwards from 410 students in fall 2007 to 608 students in fall 2011.

Student Enrollment

Enrollment trends over the academic years commencing fall 2007 through fall 2010 reflect stable student headcounts
in all areas of the University. The University saw a decrease in fall 2011 due to a declining number of high school graduates
in its primary market, consisting of the five boroughs of New York City and Nassau County, and the impact of the lingering
recession. To respond to these challenges, the University proactively manages institutional financial aid to stabilize primary
market enrollment, grow enrollment from the secondary market and achieve sufficient net tuition revenues to support
operations. The University’s enrollment during the five academic years commencing fall 2007 through fall 2011, based on
fall registration figures, is outlined below together with total headcount enrollment and full-time equivalent (“FTE”) totals.
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Enrollment Summary

Full-Time Part-Time
Academic Year Undergraduate Graduate Undergraduate Graduate Headcount Total FTE
2007-08 11,763 2,064 3,035 3,224 20,086 16,559
2008-09 12,029 1,996 2,787 3,297 20,109 16,775
2009-10 11,824 3,000 2,984 2,544 20,352 17,595
2010-11 11,803 3,139 3,917 2,495 21,354 18,083
2011-12 11,440 2,984 4,326 2,317 21,067 17,471

The following table lists the number of degrees conferred for the five academic years commencing fall 2006 through fall
2010.

Degrees Conferred

Academic Year Total
2006-07 3,973
2007-08 3,925
2008-09 4,036
2009-10 4225
2010-11 4,299

Tuition and Fees

For the 2012-13 academic year, full-time tuition and fees total $35,520. Tuition and fees for the academic years commencing
fall 2008 through fall 2012 are listed below:

Full-Time Undergraduate Tuition and Fee Charges

Academic Year Tuition & Fee Charges
2008-09 $28,790
2009-10 30,040
2010-11 31,980
2011-12 33,875
2012-13 35,520

Student Financial Aid

The University administers a financial aid program under which nearly 92% of all enrolled students received financial
assistance in some form through the University during the 2010-11 academic year. A summary of the funds provided for
financial aid and their source for the five academic years commencing fall 2006 through fall 2010 is as follows:

Sources of Scholarship and Grant Aid

University
Academic Year Grants State Grants Federal Grants QOutside Awards Private Loans Total

2006-07 $128,494,992 $18,858,803 $127,908,160 $8,366,042 $38,668,534 $322,296,531

2007-08 139,583,162 17,644,988 137,933,339 9,610,852 34,002,236 338,774,577
2008-09 156,425,994 17,213,311 154,851,797 9,434,438 26,915,502 364,841,042
2009-10 172,169,011 16,324,816 188,419,882 9,166,350 21,145,362 407,225,421
2010-11 181,879,792 15,433,193 210,197,376 12,349,316 18,900,796 438,760,473
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The University’s students benefit from numerous scholarship and financial aid programs. In addition, the University
participates in various federal and state programs providing aid to individual students. The federal programs include the
Perkins Loan program, Federal Direct Student Loan Program, Supplemental Educational Opportunity Grant, Pell Grant,
College Work-Study, Health Professions Loan Program and the Teach Grant. State programs include Tuition Assistance
Program, and various other New York State sponsored and administered scholarship programs.

Faculty
Total faculty members employed by the University during the 2011-12 academic year numbered 1,513, of whom 649 served
full-time. Of the permanent full-time faculty members, 68.9% hold tenure. The majority of the University’s full-time faculty

is appointed within one of the four principal academic ranks: Professor, Associate Professor, Assistant Professor and
Instructor.

The following table sets forth the faculty profile for the five academic years commencing fall 2007 through fall 2011.

Faculty Profile
Percent of
Full-Time Full-Time Faculty
Academic Year Full-time Faculty Part-time Faculty Total Faculty Equivalent Faculty Tenured
2007-08 680 828 1,508 995 67.2%
2008-09 696 824 1,520 1,015 65.8%
2009-10 690 776 1,466 974 67.2%
2010-11 648 794 1,442 958 68.4%
2011-12 649 864 1,513 995 68.9%

Employee Relations

The University has satisfactory labor relations. The full-time and adjunct faculty at the University (other than those in its
non-unionized School of Law) are jointly represented by the St. John’s Chapter of the American Association of University
Professors and the Faculty Association (jointly referred to as “AAUP/FA”). The University has had a series of collective
bargaining agreements in effect with the AAUP/FA. In 2012, the University and AAUP/FA executed a new agreement
which will expire in June 2014.
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ANNUAL FINANCIAL STATEMENT INFORMATION
Summary of Statements of Activities

The following table summarizes the changes in the University’s unrestricted, temporarily restricted and permanently
restricted net assets for the fiscal years ended May 31, 2007 through 2011.

Summary Statements of Activities

(000°s)
Fiscal Years Ended May 31,
2007 2008 2009 2010 2011
Changes in unrestricted net assets:
Operating Revenues:
Tuition and fees, net of
scholarship allowances $277,742 $298,287 $315,712 $317,995 $338,339
Investment return utilized
Endowment 13,631 15,657 13,512 13,503 11,419
Other 4,282 8,305 2,939 868 219
Private gifts, grants and
contracts 7,709 12,056 11,165 10,116 9,457
Government grants and
contracts 16,088 14,156 16,223 26,341 14,562
Auxiliary enterprises 40,170 43,129 50,285 55,364 61,016
Other revenues 11,977 8,806 8,881 9,772 10,104
Net assets released from
restrictions 5,912 5,527 10,129 6,858 4,951
Total operating revenues 377,511 405,923 428,846 440,817 450,067
Operating Expenses:
Instruction 138,752 153,273 158,957 164,046 160,361
Research 7,973 8,153 9,242 8,866 7,652
Academic support 50,661 53,679 60,861 62,416 59,464
Student services 36,630 42,181 43,249 45,182 42,540
Institutional support 75,853 80,644 83,680 78,281 77,603
Auxiliary enterprises 55,896 60,780 63,972 68,649 68,789
Total operating expenses 365,765 398,710 419,961 427,440 416,409
Excess of operating revenues over
operating expenses 11,746 7,213 8,885 13,377 33,658
Nonoperating activities:
Investment return in excess of
(less than) amount utilized in
operations 47,420 (19,843) (112,287) 21,958 32,224
Change in fair value of interest
rate swap (1,278) (1,488) (3,295) 1,344 438
Effect of advance refunding of
long-term debt (7,431) - (5,154) - -
Voluntary separation offer charge - - (2,398) (37,260) -
Net assets reclassified - - 2,519 90 (7,530)
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See the University’s consolidated financial statements and the accompanying notes thereto included in Appendix B.

For the fiscal year ended May 31, 2012 the University expects to generate a surplus from operations. The
University’s operating budget includes, as part of its revenues, investment income based on an annual spending rate approved

Summary Statements of Activities (cont.)

(000°s)
Fiscal Years Ended May 31,
2007 2008 2009 2010 2011

Increase (decrease) in unrestricted

net assets 50,457 (14,118) (111,730) (491) 58,790
Changes in temporarily restricted
net assets:

Investment return 1,850 1,193 (915) 1,352 13,569

Private gifts, grants and contracts 3,430 7,661 5,660 4,805 4,022

Net assets released from

restrictions and reclassified (5,912) (5,528) (12,648) (6,948) 2,579

Adjustment to contributions

receivable - (142) (1,149) (1,688) -

Increase (decrease) in temporarily

restricted net assets (632) 3,184 (9,052) (2,479) 20,170
Changes in permanently restricted
net assets:

Private gifts, grants and contracts 4,141 4,137 4,950 4,939 3,749

Adjustment to contributions

receivable - “ (26) a7 -

Increase in permanently restricted

net assets 4,141 4,133 4,924 4,922 3,749

Increase (decrease) in net assets 53,966 (6,801) (115,858) 1,952 82,709
Net assets at beginning of period 413,792 467,758 460,957 345,099 347,051
Net assets at end of period $467,758 $460,957 $345,099 $ 347,051 $429,760

by the Board of Trustees.
Fund Raising

The following table shows the amounts received by the University as private gifts, grants and contracts over the
fiscal years ended May 31, 2007 through 2011, as reported in the audited consolidated financial statements of the University

for such years:

Private Gifts, Grants & Contracts

Period

Total

Year ended May 31, 2007
Year ended May 31, 2008
Year ended May 31, 2009
Year ended May 31, 2010
Year ended May 31, 2011

$15,280,103
23,853,367
21,775,417
19,859,822
17,227,557
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Investments

The University pools available resources for investment purposes on an institution-wide basis. Such resources are
managed by external professional managers who are selected and monitored by the Investment Committee of the Board of
Trustees. As of May 31, 2012 and May 31, 2011, the total fair value of investments was approximately $326.7 million
(unaudited) and $313.6 million, respectively.

The following table shows the fair market value of the University’s investment portfolio as of the fiscal years ended May 31,
2007 to 2011, as reported in the audited consolidated financial statements of the University for such years:

Fair Market Value of Investment Portfolio

Date Total
May 31, 2007 $333,780,073
May 31, 2008 329,202,441
May 31, 2009 233,804,007
May 31, 2010 262,195,043
May 31, 2011 313,565,230

Plant Facilities

The book values of the University’s plant facilities and accumulated depreciation as of May 31, 2007 through 2011
was as follows:

Net Book Value of Plant Assets (000°s)

As of May 31,
2007 2008 2009 2010 2011

Land and site improvements................. $ 78,907 $ 80,878 $ 81,898 $ 84,249 $ 86,704
Transferable development rights........... 12,886 12,886 12,886 12,886 12,886
Building and improvements including

construction in progress...........o........ 512,313 585,036 664,790 702,942 717,824
Furniture and equipment....................... 76,488 79,532 88,696 92,781 62,548
Accumulated depreciation .................... (200,103) (219,956) (243,139) (267,389) (258,468)
Net book value.........cceevveerieeenreeneennnnne. $ 480,491 $ 538,376 $ 605,131 $ 625,469 $ 621,494

The University currently insures its buildings and contents at the Queens, Staten Island, Manhattan and Oakdale
campuses, exclusive of land and building foundations, under blanket insurance policies in the total amount of
$1,000,000,000. Such insurance is based on the estimated total replacement value of all buildings and contents.
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Outstanding Indebtedness

The table below outlines the outstanding long-term debt of the University as of its fiscal year ended May 31, 2011 in
the amount of $518,789,303. As of May 31, 2012, the University’s outstanding long-term debt was $516,412,715.

Outstanding Indebtedness as of May 31, 2011

Interest Maturity Outstanding
Rate Date Balance
Dormitory Authority of the State of New York 4.75% to 5.00% serial and term due 2029 $35,825,586
St. John’s University (net of unamortized
Insured Revenue Bonds, Series 1998 (¥ original issue discount of
$229,414)
Dormitory Authority of the State of New York 4.5% 10 5.125% serial and term due 11,123,003
St. John’s University (net of unamortized through 2019
Insured Revenue Bonds, Series 2001A% original issue discount of
$21,997)
Dormitory Authority of the State of New York 3.0% to 5.0% due serially from 2010 18,518,921
St. John’s University (net of unamortized through 2024
Insured Revenue Bonds, Series 2005A" premium of $518,921)
Dormitory Authority of the State of New York 5.0% to0 5.25% term due from 2009 120,522,389
St. John’s University (net of unamortized through 2038
Insured Revenue Bonds, Series 2007A? premium of $6,522,389)
Dormitory Authority of the State of New York 4.0% to 5.25% term due to 2031 125,277,581
St. John’s University (net of unamortized
Insured Revenue Bonds, Series 2007C? premium of $8,197,581)
Dormitory Authority of the State of New York Variable Rate — 5/31/11 term due from 2010 54,000,000
St. John’s University rate was 0.16% through 2031
Insured Revenue Bonds, Series 2008A®
Dormitory Authority of the State of New York Variable Rate — 5/31/11 term due from 2010 66,985,000
St. John’s University rate was 0.16% through 2035
Insured Revenue Bonds, Series 2008B-1?
Dormitory Authority of the State of New York Variable Rate — 5/31/11 term due from 2015 67,760,000
St. John’s University rate was .15% through 2038
Insured Revenue Bonds, Series 2008B-2?
Obligations under capital leases 1.97% to 3.92% due in monthly 18,776,823
installments through
2022
Total Indebtedness $ 518,789,303

(1) This debt is expected to be refunded with the proceeds of the Series 2012A Bonds.

(2) The security interest in certain revenues granted by the University in connection with this indebtedness constitutes an existing pledge
with respect to the security interest in the Pledged Revenues granted in connection with the Series 2012 Bonds.

(3) This debt is expected to be refunded with the proceeds of the Series 2012B Bonds.

See Note 7 to the University’s audited consolidated financial statements included in Appendix B hereto for a more detailed
discussion of the indebtedness at May 31, 2011 set forth above.
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The University entered into an interest rate swap agreement with a notional amount of $58,400,000 to mitigate
interest rate risk associated with a portion of the University’s variable rate debt. Under the terms of the agreement, as
amended, the University pays a fixed rate of 3.30% and receives 64.2% of the 10-year International Swap Dealers
Association (ISDA) rate on the notional amount ($56,600,000 at May 31, 2011). At May 31, 2011 and 2010, the fair value of
the interest rate swap was a liability of $425,258 and $863,384, respectively.

The University has entered into multiple master lease and sublease agreements and associated lease schedules under
the Dormitory Authority’s Tax Exempt Equipment Leasing Program (TELP). Pursuant to the agreements, the University
borrowed an aggregate of $33,996,665 (including $15,496,665 in fiscal year 2011) to fund the purchase of energy efficient
equipment and to replace and upgrade various technology equipment. Each lease schedule is collateralized by the equipment
financed by the schedule. Each lease schedule requires payments in equal monthly installments, including interest. As of
May 31, 2011, the University had aggregate monthly lease payments of approximately $595,716. The lease schedules have
various expiration dates extending through June 22, 2022 and interest rates ranging from 1.97% to 3.92%.

In addition to the outstanding indebtedness described above, on August 10, 2011 and October 18, 2011, respectively,
the University entered into two Lease and Sublease Agreements with JPMorgan Chase Bank, N.A. and Banc of America
Public Capital Corp., respectively and the Authority under the Authority’s Tax-Exempt Leasing Program. Pursuant to these
agreements, the University borrowed $8,000,000 and $5,000,000, respectively, to fund the purchase of energy efficient
equipment and the purchase, replacement and upgrade of various technology equipment. The lease obligations carry interest
at 2.711% and 1.618%, are collateralized by the equipment, and are payable in 144 and 48 equal monthly installments,
including interest, of $65,144 and $107,644 beginning September 10, 2011 and November 18, 2011, respectively.

The University intends to issue through the Authority the Series 2012A Bonds to refund in full the Series 1998
Bonds, the Series 2001 A Bonds and the Series 2005A Bonds, and to replace the Series 2008A Bonds with Series 2012B fixed
rate bonds.

Pension Plans

The University has defined contribution retirement plans covering substantially all academic and nonacademic
personnel. Pension costs for the fiscal year ended May 31, 2011 were approximately $12,655,000.

In addition, the University offers health and life insurance coverage to retired employees and their dependents. The
cost of such benefits is paid for by the retirees.

Litigation and Other Matters

Litigation incidental to the normal operation of the University is pending against the University. While the ultimate
liability, if any, of the University is not presently determinable, the University believes it has adequate defenses. Such
litigation is, to a great extent, covered by insurance. The pending litigation, in the aggregate, is not expected to have a
material adverse effect on the University’s financial position.

PART 5 - BONDHOLDERS’ RISKS

The following is a discussion of certain risks that could affect payments to be made with respect to the Series 20124
Bonds. Such discussion is not exhaustive, should be read in conjunction with all other parts of this Olfficial Statement and
should not be considered as a complete description of all risks that could affect such payments. Prospective purchasers of
the Series 20124 Bonds should analyze carefully the information contained in this Olfficial Statement, including the
appendices hereto, and additional information in the form of the complete documents summarized herein, copies of which are
available as described in this Official Statement.

General

The Series 2012A Bonds are payable from payments to be made by the University under the Loan Agreement. The
ability of the University to comply with its obligations under the Loan Agreement depends primarily upon the ability of the
University to continue to attract sufficient tuition-paying students to its educational programs, to obtain sufficient revenues
from related activities and to maintain sufficient creditworthiness. The University expects that revenues derived from its
ongoing operations, together with other available resources, will at all times be sufficient to make the required payments on
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the Loan Agreement and the University will covenant under the Loan Agreement to make all such payments when due.
There are certain risks, however, which might prevent the University from obtaining sufficient revenues from tuition and
other sources to meet all of its obligations, including its obligations under the Loan Agreement. Purchasers of the Series
2012A Bonds should bear in mind that the occurrence of any number of events could adversely affect the ability of the
University to generate such revenues. Future economic, demographic and other conditions, including the demand for
educational services, the ability of the University to provide the services required by students, economic developments in the
Queens, New York area and competition from other educational institutions, together with changes in costs, may adversely
affect revenues and expenses and, consequently, the ability of the University to provide for payments. The future financial
condition of the University could also be adversely affected by, among other things, legislation and regulatory actions, and a
number of other conditions which are unpredictable.

Financial Assistance

The amount of available financial assistance is a significant factor in the decision of many students to attend a
particular college or university. During the 2010-2011 academic year, approximately 92% of the University’s enrolled
students receive some form of financial assistance through the University. The level of financial assistance is directly
affected by funding levels of federal, state and other financial aid programs. Any significant reduction in the level of
financial assistance offered to prospective students could reduce the number of students enrolling at the University.

Investment Income

The University’s investment program for endowment and similar funds operates under an investment policy
statement and guidelines established by the Board, which delegates direct oversight for the investment program to the
Investment Committee of the Board. The consolidated endowment pool is managed by external money managers appointed
for the purpose by the Investment Committee. Although the unrestricted portion of the University’s endowment funds and
the payout therefrom are available for debt service payments on the Series 2012A Bonds, no assurance can be given that
unforeseen developments in the securities markets will not have an adverse effect on the market value of those investments
and the income generated therefrom.

Fund Raising

The University raises funds to finance its operations and capital development programs from a variety of
benefactors. Although it plans to continue those efforts in the future, there can be no assurance that those efforts will be
successful. Such efforts may be adversely affected by a number of factors, including general economic conditions and tax
law changes affecting the deductibility of charitable contributions.

Government Funding

The federal and state governments provide funding to support education, including tuition assistance. These sources
of funding and the governmental programs that support them have been and will continue to be subject to modification and
revision due to state and federal policy decisions, legislative action and government funding limitations. The financial
condition of the University could be adversely affected by these actions and the ability of the University to maintain its
creditworthiness will be based on its ability to successfully manage the outcome of any such actions.

Risks as Employer

The University is a major employer, combining a complex mix of tenured and untenured full-time faculty, part-time
faculty, technical and clerical support staff and other types of workers in a single operation. As with all large employers, the
University bears a wide variety of risks in connection with its employees. These risks include discrimination claims, personal
tort actions, work-related injuries, exposure to hazardous materials, interpersonal torts (such as between employees or
between employees and students) and other risks that may flow from the relationships between employer and employee or
between students and employees. Certain of these risks are not covered by insurance, and certain of them cannot be
anticipated or prevented in advance.
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Changes in Law

Changes in law may impose new or added financial or other burdens on the operations of the University.
Developments may include: (i) legislative or regulatory requirements for maintaining status as an organization exempt from
taxation as described in Section 501(c)(3) of the Code; or (ii) challenges to State and local exemptions from real property tax
and other taxes. It is not possible to predict the scope or effect of future legislative or regulatory actions with respect to
taxation of not-for-profit corporations. There can be no assurance that future changes in the laws and regulations will not
materially adversely affect the operations and financial condition of the University by requiring it to pay income or real
property taxes (or other ad valorem taxes).

Tax-Exempt Status Change

Loss of tax-exempt status by the University could result in loss of tax exemption of interest on the Series 2012A
Bonds and defaults in covenants regarding the Series 2012A Bonds and other related tax-exempt debt would likely be
triggered. However, loss of tax-exempt status by the University would not cause a mandatory redemption or acceleration on
the Series 2012A Bonds nor would it cause a change in the interest rates on the Series 2012A Bonds. The maintenance by
the University of its Section 501(c)(3) tax-exempt status depends, in part, upon compliance with general rules in the Code
and related United States Treasury regulations regarding the organization and operation of tax-exempt entities, including their
operation for charitable and educational purposes and their avoidance of transactions that may cause their assets to inure to
the benefit of private individuals.

Additional Bonds

Additional Bonds may be issued under the Resolution and secured on a parity with the Series 2012A Bonds subject
to compliance with the conditions contained in the Loan Agreement. See “APPENDIX C - Summary of Certain Provisions
of the Loan Agreement” and “APPENDIX D - Summary of Certain Provisions of the Resolution.”

Additional Indebtedness

The University may issue, incur or assume additional indebtedness without limitation, subject to compliance with
the conditions contained in the Loan Agreement. See “PART 2 - SOURCE OF PAYMENT AND SECURITY FOR THE
SERIES 2012A BONDS - Financial Covenants” and “APPENDIX C - Summary of Certain Provisions of the Loan
Agreement.” With the Authority’s prior written consent, such Indebtedness may be secured by liens on the Pledged
Revenues or the Mortgaged Property or both that are either subordinate to or of equal priority with the liens thereon securing
the University’s obligations under the Loan Agreement. In addition, any such Indebtedness may be secured by a mortgage
on or security interest in property not now securing the Loan Agreement of the University without granting to the Authority
any security interest in such property to secure the University’s obligations under the Loan Agreement. In the event of a
default under any debt instrument secured by such property, the holder or trustee under such debt instrument will have the
right to foreclose the lien on such property, other than the Pledged Revenues or the Mortgaged Property, and apply the money
so collected to the payment of amounts due under such debt instrument. Any money so collected and applied will not be
available for satisfying any of the University’s obligations under the Loan Agreement.

Certain Matters Relating to Enforceability of the Resolution and Loan Agreement

The obligation of the University to make payments on the Loan Agreement will be limited as the obligations of
debtors typically are affected by bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or other similar
laws or by equitable principles affecting the enforcement of creditors’ rights. If the University filed for the reduction of its
debts in a proceeding under the federal Bankruptcy Code, the court could approve provisions modifying, eliminating or
altering the rights of creditors generally, or any class of them, secured or unsecured. If the University should file a plan of
reorganization (“Plan”), when confirmed by the court, such Plan binds all creditors who had notice or knowledge of the Plan
and discharges all claims against the debtor as provided for in the Plan. No Plan may be confirmed unless certain conditions
are met, among which are that the Plan is in the best interests of creditors, is feasible and has been accepted by each class of
claims impaired thereunder. Each class of claims has accepted the Plan if at least two-thirds in dollar amount and more than
one-half in number of the allowed claims of the class that are voted with respect to the Plan are cast in its favor. Even if the
Plan is not so accepted, it may be confirmed if the court finds that the Plan is fair and equitable with respect to each class of
non-accepting creditors impaired thereunder and does not discriminate unfairly.
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In addition, there exists common law authority and authority under State statutes for the ability of the State courts to
terminate the existence of a not-for-profit corporation or undertake supervision of its affairs on various grounds, including a
finding that such corporation has insufficient assets to carry out its stated charitable purposes or has taken some action which
renders it unable to carry out such purposes. Such court action may arise on the court’s own motion or pursuant to a petition
of the State Attorney General or such other persons who have interests different from those of the general public, pursuant to
the common law and statutory power to enforce charitable trusts and to see to the application of their funds to their intended
charitable uses.

Secondary Market for the Series 2012A Bonds

There can be no assurance that there will be a secondary market for purchase or sale of the Series 2012A Bonds.
From time to time there may be no market for the Series 2012A Bonds depending upon prevailing market conditions,
including the financial condition or market position of firms who may make the secondary market, the evaluation of the
University’s capabilities and the financial condition and results of operations of the University.

PART 6 - PRINCIPAL AND INTEREST REQUIREMENTS

The following table sets forth the amounts, after giving effect to the issuance of the Series 2012A Bonds and the
refunding of the Refunded Bonds, required to be paid by the University during each Fiscal Year ending May 31 for the
payment of debt service on the currently outstanding indebtedness of the University, the principal of and interest on the
Series 2012A Bonds and the total debt service on all indebtedness of the University, including the Series 2012A Bonds.

Total Debt Service Principal Interest Total Debt
12 Month on other Payments on Payments on Service on
Period Ending Outstanding the Series the Series the Series Total Debt
on May 31 Indebtedness"?Y®  2012A Bonds 2012A Bonds 2012A Bonds Service
2013 $10,608,402 - $882,254 $882,254 $11,490,656
2014 23,526,785 $2,690,000 2,209,800 4,899,800 28,426,585
2015 26,761,987 3,120,000 2,136,100 5,256,100 32,018,087
2016 27,105,970 3,620,000 2,016,900 5,636,900 32,742,870
2017 27,008,609 4,020,000 1,844,000 5,864,000 32,872,609
2018 27,237,236 4,265,000 1,636,875 5,901,875 33,139,111
2019 30,403,360 1,460,000 1,493,750 2,953,750 33,357,110
2020 32,107,091 125,000 1,454,750 1,579,750 33,686,841
2021 32,087,859 135,000 1,449,550 1,584,550 33,672,409
2022 32,109,269 140,000 1,444,050 1,584,050 33,693,319
2023 32,128,978 145,000 1,438,350 1,583,350 33,712,328
2024 32,160,708 155,000 1,432,350 1,587,350 33,748,058
2025 32,943,742 - 1,429,250 1,429,250 34,372,992
2026 32,920,006 - 1,429,250 1,429,250 34,349,256
2027 23,049,213 9,385,000 1,194,625 10,579,625 33,628,838
2028 16,394,906 16,135,000 556,625 16,691,625 33,086,531
2029 29,922,071 3,065,000 76,625 3,141,625 33,063,696
2030 35,621,628 - - - 35,621,628
2031 35,743,864 - - - 35,743,864
2032 17,919,222 - - - 17,919,222
2033 17,988,097 - - - 17,988,097
2034 18,094,528 - - - 18,094,528
2035 18,170,465 - - - 18,170,465
2036 10,432,178 - - - 10,432,178
2037 10,459,495 - - - 10,459,495
2038 10,454,825 - - - 10,454,825
™" Excludes principal and interest paid in the current fiscal year
g; Excludes debt service on the Refunded Bonds

Includes debt service on the Series 2008 A Bonds, which are expected to be refunded by the Series 2012B Bonds concurrently with the
issuance of the Series 2012A Bonds. See SOURCE OF PAYMENT AND SECURITY FOR THE SERIES 2012A BONDS — Issuance of
Additional Bonds.”

Assumes that the interest on variable rate bonds accrues at 3.00%, except for a portion of the Series 2008B-1 Bonds for which interest is
assumed to accrue at 3.30%
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PART 7 - THE REFUNDING PLAN

Proceeds from the Series 2012A Bonds will be used to refund in full the Authority’s St. John’s University Insured
Revenue Bonds, Series 1998 (the “Series 1998 Bonds”), the Authority’s St. John’s University Insured Revenue Bonds, Series
2001A (the “Series 2001A Bonds”) and the Authority’s St. John’s University Insured Revenue Bonds, Series 2005A (the
“Series 2005A Bonds™) (collectively, the “Refunded Bonds™). Such proceeds will be deposited in escrow accounts in an
amount which, together with the any other amounts available therefore, will be sufficient to pay when due the Redemption
Price and interest coming due on the Refunded Bonds on their respective redemption dates.

At the time of or prior to such deposit the Authority will give the Trustees for the Refunded Bonds irrevocable
instructions to give notice of the refunding and redemption of the Refunded Bonds and to apply the amounts on deposit in the
escrow accounts to the payment of the redemption price of and interest on the Refunded Bonds. Pursuant to such instructions
the Series 1998 Bonds and Series 2001A Bonds will be redeemed on September 10, 2012 at a redemption price of 100% of
the principal amount to be redeemed, and the Series 2005A Bonds will be redeemed on July 1, 2014 at a redemption price of
100% of the principal amount to be redeemed.

PART 8 - ESTIMATED SOURCES AND USES OF FUNDS

The estimated sources and uses of funds are as follows:

Sources of Funds

Principal Amount of Series 2012A Bonds $48,460,000.00
Original Issue Premium 7,033,238.40
Other Available Money 5.,443.126.14
Total Sources $60,936,364.54
Uses of Funds
Deposit to Refunding Escrow Accounts $60,266,669.83
Costs of Issuance' 367,847.40
Underwriters’ Discount 301.847.31
Total Uses $60,936,364.54

"Includes additional proceeds, legal fees, and associated costs relating to issuance of the Series 2012A Bonds.

PART 9 - THE AUTHORITY

Background, Purposes and Powers

The Authority is a body corporate and politic constituting a public benefit corporation. The Authority was created by the
Act for the purpose of financing and constructing a variety of facilities for certain independent colleges and universities and
private hospitals, certain not-for-profit institutions, public educational institutions including The State University of New
York, The City University of New York and Boards of Cooperative Educational Services (“BOCES”), certain school districts
in the State, facilities for the Departments of Health and Education of the State, the Office of General Services, the Office of
General Services of the State on behalf of the Department of Audit and Control, facilities for the aged and certain judicial
facilities for cities and counties. The Authority is also authorized to make and purchase certain loans in connection with its
student loan program. To carry out this purpose, the Authority was given the authority, among other things, to issue and sell
negotiable bonds and notes to finance the construction of facilities of such institutions, to issue bonds or notes to refund
outstanding bonds or notes and to lend funds to such institutions.

On September 1, 1995, the Authority through State legislation (the “Consolidation Act”) succeeded to the powers, duties
and functions of the New York State Medical Care Facilities Finance Agency (the “Agency”) and the Facilities Development
Corporation (the “Corporation”), each of which will continue its corporate existence in and through the Authority. Under the
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Consolidation Act, the Authority has also acquired by operation of law all assets and property, and has assumed all the
liabilities and obligations, of the Agency and the Corporation, including, without limitation, the obligation of the Agency to
make payments on its outstanding bonds, and notes or other obligations. Under the Consolidation Act, as successor to the
powers, duties and functions of the Agency, the Authority is authorized to issue and sell negotiable bonds and notes to
finance and refinance mental health services facilities for use directly by the New York State Department of Mental Hygiene
and by certain voluntary agencies. As such successor to the Agency, the Authority has acquired additional authorization to
issue bonds and notes to provide certain types of financing for certain facilities for the Department of Health, not-for-profit
corporations providing hospital, medical and residential health care facilities and services, county and municipal hospitals
and nursing homes, not-for-profit and limited profit nursing home companies, qualified health maintenance organizations and
health facilities for municipalities constituting social services districts. As successor to the Corporation, the Authority is
authorized, among other things, to assume exclusive possession, jurisdiction, control and supervision over all State mental
hygiene facilities and to make them available to the Department of Mental Hygiene, to provide for construction and
modernization of municipal hospitals, to provide health facilities for municipalities, to provide health facilities for voluntary
non-profit corporations, to make its services available to the State Department of Correctional Services, to make its services
available to municipalities to provide for the design and construction of local correctional facilities, to provide services for
the design and construction of municipal buildings, and to make loans to certain voluntary agencies with respect to mental
hygiene facilities owned or leased by such agencies.

The Authority has the general power to acquire real and personal property, give mortgages, make contracts, operate
dormitories and other facilities and fix and collect rentals or other charges for their use, contract with the holders of its bonds
and notes as to such rentals and charges, make reasonable rules and regulations to assure the maximum use of facilities,
borrow money, issue negotiable bonds or notes and provide for the rights of their holders and adopt a program of self-
insurance.

In addition to providing financing, the Authority offers a variety of services to certain educational, governmental and not-
for-profit institutions, including advising in the areas of project planning, design and construction, monitoring project
construction, purchasing of furnishings and equipment for projects, designing interiors of projects and designing and
managing projects to rehabilitate older facilities. In succeeding to the powers, duties and functions of the Corporation as
described above, the scope of design and construction services afforded by the Authority has been expanded.

Outstanding Indebtedness of the Authority (Other than Indebtedness Assumed by the Authority)

At June 30, 2012, the Authority had approximately $46 billion aggregate principal amount of bonds and notes
outstanding, excluding indebtedness of the Agency assumed by the Authority on September 1, 1995 pursuant to the
Consolidation Act. The debt service on each such issue of the Authority’s bonds and notes is paid from moneys received by
the Authority or the trustee from or on behalf of the entity having facilities financed with the proceeds from such issue or
from borrowers in connection with its student loan program.

The Authority’s bonds and notes include both special obligations and general obligations of the Authority. The
Authority’s special obligations are payable solely from payments required to be made by or for the account of the institution
for which the particular special obligations were issued or from borrowers in connection with its student loan program. Such
payments are pledged or assigned to the trustees for the holders of respective special obligations. The Authority has no
obligation to pay its special obligations other than from such payments. The Authority’s general obligations are payable from
any moneys of the Authority legally available for the payment of such obligations. However, the payments required to be
made by or for the account of the institution for which general obligations were issued generally have been pledged or
assigned by the Authority to trustees for the holders of such general obligations. The Authority has always paid the principal
of and interest on its special and general obligations on time and in full.
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The total amounts of the Authority bonds and notes (excluding debt of the Agency assumed by the Authority on
September 1, 1995 pursuant to the Consolidation Act) outstanding at June 30, 2012 were as follows:

Bonds and
Bonds Notes Notes

Public Programs Bonds Issued Outstanding  Outstanding QOutstanding
State University of New York

Dormitory Facilities..........ccocoevererieieierennennen $ 2,738,656,000 $ 1,364,250,000 $ 0 $ 1,364,250,000
State University of New York Educational

and Athletic Facilities.........ccocceevevienieneennnne. 16,277,917,999 6,698,289,207 0 6,698,289,207
Upstate Community Colleges of the

State University of New YorK.........c.cocevenene 1,644,630,000 664,175,000 0 664,175,000
Senior Colleges of the City University

Of NeW YOrK ....oovvvvieiiiieieciecieeeeee e 11,174,381,762 3,690,708,213 0 3,690,708,213
Community Colleges of the City University

Of NeW YOrK....ooovieieieieececeeee 2,595,168,350 547,281,787 0 547,281,787
BOCES and School Districts ... 3,504,056,208 2,641,935,000 0 2,641,935,000
Judicial Facilities .........c.covevvieievieiieiicieeieieneen 2,161,277,717 646,412,717 0 646,412,717
New York State Departments of Health

and Education and Other..............ccceoerrenenee. 9,070,560,000 6,440,090,000 0 6,440,090,000
Mental Health Services Facilities 8,662,585,000 4,070,030,000 0 4,070,030,000
New York State Taxable Pension Bonds............ 773,475,000 0 0 0
Municipal Health Facilities

Improvement Program 1,.146.845.000 717,200,000 0 717.200,000
Totals Public Programs...........ccccoovvevervenveeennene $ 59,749,553,036 $ 27,480,371,924 §$ 0 §$ 27,480,371,924

Bonds and
Bonds Notes Notes

Non-Public Programs Bonds Issued Outstanding Outstanding Outstanding

Independent Colleges, Universities

and Other Institutions ............. $ 21,217,289,952 § 10,920,998,311 § 70,895,000 § 10,991,893,311

Voluntary Non-Profit Hospitals.. 15,470,189,309 6,987,840,000 0 6,987,840,000
Facilities for the Aged .......ovvveveveieninnniinen, 2,030,560,000 547,405,000 0 547,405,000
Supplemental Higher Education Loan

Financing Program............cccceeveevevierveiennnnne. 95,000,000 0 0 0

$§ 38,813,039,261 § 18,456,243,311 § 70,895,000 $ 18,527,138,311
$ 98,562,592,297 § 45,936,615,235 § 70,895,000 § 46,007,510,235

Totals Non-Public Programs
Grand Totals Bonds and Notes

Outstanding Indebtedness of the Agency Assumed by the Authority

At June 30, 2012, the Agency had approximately $183 million aggregate principal amount of bonds outstanding, the
obligations as to all of which have been assumed by the Authority. The debt service on each such issue of bonds is paid from
moneys received by the Authority (as successor to the Agency) or the trustee from or on behalf of the entity having facilities
financed with the proceeds from such issue.

The total amounts of the Agency’s bonds (which indebtedness was assumed by the Authority on September 1, 1995)
outstanding at June 30, 2012 were as follows:

Public Programs Bonds Issued Bonds Outstanding
Mental Health Services Improvement Facilities............... $ 3.,817.230,725 $ 0
Non-Public Programs Bonds Issued Bonds Outstanding
Hospital and Nursing Home Project Bond Program........ $ 226,230,000 $ 2,035,000
Insured Mortgage Programs.........ccccceceevevvieneeneenieneennens 6,625,079,927 178,175,000
Revenue Bonds, Secured Loan and Other Programs ....... 2.414.240,000 2,790,000
Total Non-Public Programs ...........cccecceveeienienenieeenene $ 9.265.549,927 $ 183,000,000
Total MCFFA Outstanding Debt ...........ceoeverieenieennene. $ 13,082,780,652 $ 183,000,000
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Governance

The Authority carries out its programs through an eleven-member board, a full-time staff of approximately 660 persons,
independent bond counsel and other outside advisors. Board members include the Commissioner of Education of the State,
the Commissioner of Health of the State, the State Comptroller or one member appointed by him or her who serves until his
or her successor is appointed, the Director of the Budget of the State, one member appointed by the Temporary President of
the State Senate, one member appointed by the Speaker of the State Assembly and five members appointed by the Governor,
with the advice and consent of the Senate, for terms of three years. The Commissioner of Education of the State, the
Commissioner of Health of the State and the Director of the Budget of the State each may appoint a representative to attend
and vote at Authority meetings. The members of the Authority serve without compensation, but are entitled to reimbursement
of expenses incurred in the performance of their duties.

The Governor of the State appoints a Chair from the members appointed by him or her and the members of the Authority
annually choose the following officers, of which the first two must be members of the Authority: Vice-Chair, Secretary,
Treasurer, Assistant Secretaries and Assistant Treasurers.

The current members of the Authority are as follows:
ALFONSO L. CARNEY, JR., Chair, New York.

Alfonso L. Carney, Jr. was appointed as a Member of the Authority by the Governor on May 20, 2009. Mr. Carney is a
principal of Rockwood Partners, LLC, which provides medical and legal consulting services in New York City. Consulting
for the firm in 2005, he served as Acting Chief Operating Officer and Corporate Secretary for the Goldman Sachs Foundation
in New York where, working with the President of the Foundation, he directed overall staff management of the foundation,
and provided strategic oversight of the administration, communications and legal affairs teams, and developed selected
foundation program initiatives. Prior to this, Mr. Carney held several positions with Altria Corporate Services, Inc., most
recently as Vice President and Associate General Counsel for Corporate and Government Affairs. Prior to that, Mr. Carney
served as Assistant Secretary of Philip Morris Companies Inc. and Corporate Secretary of Philip Morris Management Corp.
For eight years, Mr. Carney was Senior International Counsel first for General Foods Corporation and later for Kraft Foods,
Inc. and previously served as Trade Regulation Counsel, Assistant Litigation Counsel and Federal Government Relations
Counsel for General Foods, where he began his legal career in 1975 as a Division Attorney. Mr. Carney is a trustee of
Trinity College, the University of Virginia Law School Foundation, the Riverdale Country School and the Virginia Museum
of Fine Arts in Richmond. In addition, he is a trustee of the Burke Rehabilitation Hospital in White Plains. Mr. Carney holds
a Bachelors degree in Philosophy from Trinity College and a Juris Doctor degree from the University of Virginia School of
Law. His current term expires on March 31, 2013.

JOHN B. JOHNSON, JR., Vice-Chair, Watertown.

John B. Johnson, Jr. was appointed as a Member of the Authority by the Governor on June 20, 2007. Mr. Johnson is
Chairman of the Board and Chief Executive Officer of the Johnson Newspaper Corporation, which publishes the Watertown
Daily Times, Batavia Daily News, Malone Telegram, Catskill Daily Mail, Hudson Register Star, Ogdensburg Journal,
Massena-Potsdam Courier Observer, seven weekly newspapers and three shopping newspapers. He is director of the New
York Newspapers Foundation, a member of the Development Authority of the North Country and the Fort Drum Regional
Liaison Committee, a trustee of Clarkson University and president of the Bugbee Housing Development Corporation. Mr.
Johnson has been a member of the American Society of Newspaper Editors since 1978, and was a Pulitzer Prize juror in
1978, 1979, 2001 and 2002. He holds a Bachelor’s degree from Vanderbilt University, and Master’s degrees in Journalism
and Business Administration from the Columbia University Graduate School of Journalism and Business. Mr. Johnson was
awarded an Honorary Doctor of Science degree from Clarkson University. Mr. Johnson’s term expires on March 31, 2013.

JACQUES JIHA, Ph.D., Secretary, Woodbury.

Jacques Jiha was appointed as a Member of the Authority by the Governor on December 15, 2008. Mr. Jiha is the
Executive Vice President/Chief Operating Officer & Chief Financial Officer of Earl G. Graves, Ltd/Black Enterprise, a multi-
media company with properties in print, digital media, television, events and the internet. He is a member of the Investment
Advisory Committee of the New York Common Retirement Fund and a member of the Board of Directors at Ronald
McDonald House of New York. Previously, Mr. Jiha served as Deputy Comptroller for Pension Investment and Public
Finance in the Office of the New York State Comptroller. As the state’s chief investment officer, he managed the assets of
the NY Common Retirement Fund, valued at $120 billion, and was also in charge of all activities related to the issuance of
New York State general obligation bonds, bond anticipation notes, tax and revenue anticipation notes, and certificates of
participation. Mr. Jiha was the Co-Executive Director of the New York State Local Government Assistance Corporation
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(LGAC) in charge of the sale of refunding bonds, the ratification of swap agreements, and the selection of financial advisors
and underwriters. Prior thereto, Mr. Jiha was Nassau County Deputy Comptroller for Audits and Finances. He also worked
for the New York City Office of the Comptroller in increasingly responsible positions: first as Chief Economist and later as
Deputy Comptroller for Budget. Earlier, Mr. Jiha served as Executive Director of the New York State Legislative Tax Study
Commission and as Principal Economist for the New York State Assembly Committee on Ways and Means. He holds a
Ph.D. and a Master’s degree in Economics from the New School University and a Bachelor’s degree in Economics from
Fordham University. His current term expired on March 31, 2011 and by law he continues to serve until a successor shall be
chosen and qualified.

TIM C. LOFTIS, Esq., Buffalo.

Tim Loftis was appointed as a Member of the Authority by the Governor on June 20, 2012. Mr. Loftis is a partner in the
Business and Corporate practice group of the law firm Jaeckle Fleischmann & Mugel, LLP. He has experience in business
and corporate matters with an emphasis on transactional matters, including domestic and international mergers and
acquisitions as well as complex commercial financing transactions. Mr. Loftis is Chair of the Board of Directors of the
Buffalo Niagara Partnership. He is admitted to practice law in the State of New York and the U.S. District Court for the
Western District of New York. Mr. Loftis holds a Bachelors of Arts degree from the State University of New York at
Buffalo and a Juris Doctor degree from Georgetown University Law Center. His term expires on March 31, 2015.

BERYL L. SNYDER, J.D., New York.

Ms. Snyder was appointed as a member of the Authority by the Governor on June 15, 2011. She is currently a principal
in HBJ Investments, LLC, an investment company where her duties include evaluation and analysis of a wide variety of
investments in, among other areas: fixed income, equities, alternative investments and early stage companies. Previously, she
was Vice President, General Counsel and a Director of Biocraft Laboratories, Inc. and a Director of Teva Pharmaceuticals.
Ms. Snyder serves as a Board member of the Beatrice Snyder Foundation, the Roundabout Theater, the Advisory Committee
of the Hospital of Joint Diseases and the Optometric Center of New York, where she also serves on the Investment
Committee. She holds a Bachelor of Arts degree in History from Vassar College and a Juris Doctor degree from Rutgers
University. Her current term expires on August 31, 2013.

SANDRA M. SHAPARD, Delmar.

Ms. Shapard was appointed as a Member of the Authority by the State Comptroller on January 21, 2003. Ms. Shapard
served as Deputy Comptroller for the Office of the State Comptroller from January, 1995 until her retirement in 2001, during
which time she headed the Office of Fiscal Research and Policy Analysis and twice served as Acting First Deputy
Comptroller. Previously, Ms. Shapard held the positions of Deputy Director and First Deputy Director for the New York
State Division of Budget, from 1991 to 1994, and Deputy Assistant Commissioner for Transit for the State Department of
Transportation, from 1988 to 1991. She began her career in New York State government with the Assembly in 1975 where,
over a thirteen year period, she held the positions of Staff Director of the Office of Counsel to the Majority, Special Assistant
to the Speaker, and Deputy Director of Budget Studies for the Committee on Ways and Means. Ms. Shapard also served as
Assistant to the County Executive in Dutchess County. A graduate of Mississippi University for Women, Ms. Shapard
received a Masters of Public Administration from Harvard University, John F. Kennedy School of Government, where she
has served as visiting lecturer, and has completed graduate work at Vanderbilt University.

GERARD ROMSK]I, Esq., Mount Kisco.

Mr. Romski was appointed as a Member of the Authority by the Temporary President of the State Senate on June 8,
2009. He is Counsel and Project Executive for “Arverne By The Sea,” where he is responsible for advancing and overseeing
all facets of “Arverne by the Sea,” one of New York City’s largest mixed-use developments located in Queens, NY. Mr.
Romski is also of counsel to the New York City law firm of Bauman, Katz and Grill LLP. He formerly was a partner in the
law firm of Ross & Cohen, LLP (now merged with Duane Morris, LLP) for twelve years, handling all aspects of real estate
and construction law for various clients. He previously served as Assistant Division Chief for the New York City Law
Department’s Real Estate Litigation Division where he managed all aspects of litigation arising from real property owned by
The City of New York. Mr. Romski is a member of the Urban Land Institute, Council of Development Finance Agencies,
the New York State Bar Association, American Bar Association and New York City Bar Association. He previously served
as a member of the New York City Congestion Mitigation Commission and the Board of Directors for the Bronx Red Cross.
Mr. Romski holds a Bachelor of Arts degree from the New York Institute of Technology and a Juris Doctor degree from
Brooklyn Law School.
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ROMAN B. HEDGES, Ph.D., Delmar.

Dr. Hedges was appointed as a Member of the Authority by the Speaker of the State Assembly on February 24, 2003. Dr.
Hedges serves on the Legislative Advisory Task Force on Demographic Research and Reapportionment. He is the former
Deputy Secretary of the New York State Assembly Committee on Ways and Means. Dr. Hedges previously served as the
Director of Fiscal Studies of the Assembly Committee on Ways and Means. He was an Associate Professor of Political
Science and Public Policy at the State University of New York at Albany where he taught graduate and undergraduate
courses in American politics, research methodology, and public policy. Dr. Hedges holds a Doctor of Philosophy and a
Master of Arts degree from the University of Rochester and a Bachelor of Arts degree from Knox College.

JOHN B. KING, JR., J.D., Ed.D., Commissioner of Education of the State of New York, Slingerlands; ex-officio.

Dr. John B. King, Jr., was appointed by the Board of Regents to serve as President of the University of the State of New
York and Commissioner of Education on July 15, 2011. As Commissioner of Education, Dr. King serves as chief executive
officer of the State Education Department and as President of the University of the State of New York, which is comprised of
public and non-public elementary and secondary schools, public and independent colleges and universities, libraries,
museums, broadcasting facilities, historical repositories, proprietary schools and services for children and adults with
disabilities. Dr. King is also responsible for licensing, practice and oversight of numerous professions. Dr. King previously
served as Senior Deputy Commissioner for P-12 Education at the New York State Education Department. Prior thereto, Dr.
King served as a Managing Director with Uncommon Schools. Prior to this, Dr. King was Co-Founder and Co-Director for
Curriculum & Instruction of Roxbury Preparatory Charter School and prior to that, Dr. King was a teacher in San Juan,
Puerto Rico and Boston, Massachusetts. He holds a Bachelor of Arts degree in Government from Harvard University, a
Master of Arts degree in Teaching of Social Studies from Teachers College, Columbia University, a Juris Doctor degree from
Yale Law School and a Doctor of Education degree in Educational Administrative Practice from Teachers College, Columbia
University.

NIRAV R. SHAH, M.D., M.P.H., Commissioner of Health, Albany; ex-officio.

Nirav R. Shah, M.D., M.P.H.., was appointed Commissioner of Health on January 24, 2011. Prior to his appointment he
served as Attending Physician at Bellevue Hospital Center, Associate Investigator at the Geisinger Center for Health
Research in central Pennsylvania, and Assistant Professor of Medicine at the NYU Langone Medical Center. Dr. Shah is an
expert in use of systems-based methods, a leading researcher in use of large scale clinical laboratories and electronic health
records and he has served on the editorial boards of various medical journals. He is a graduate of Harvard College, received
his medical and master of public health degrees from Yale School of Medicine, was a Robert Wood Johnson Clinical Scholar
at UCLA and a National Research Service Award Fellow at NYU.

ROBERT L. MEGNA, Budget Director of the State of New York, Albany, ex-officio.

Mr. Megna was appointed Budget Director on June 15, 2009. He is responsible for the overall development and
management of the State’s fiscal policy, including overseeing the preparation of budget recommendations for all State
agencies and programs, economic and revenue forecasting, tax policy, fiscal planning, capital financing and management of
the State’s debt portfolio, as well as pensions and employee benefits. Mr. Megna previously served as Commissioner of the
New York State Department of Taxation and Finance, responsible for overseeing the collection and accounting of more than
$90 billion in State and local taxes, the administration of State and local taxes, including New York City and the City of
Yonkers income taxes and the processing of tax returns, registrations and associated documents. Prior to this he served as
head of the Economic and Revenue Unit of the New York State Division of the Budget where he was responsible for State
Budget revenue projections and the development and monitoring of the State Financial Plan. Mr. Megna was Assistant
Commissioner for Tax Policy for the Commonwealth of Virginia. He also served as Director of Tax Studies for the New
York State Department of Taxation and Finance and as Deputy Director of Fiscal Studies for the Ways and Means
Committee of the New York State Assembly. Mr. Megna was also an economist for AT&T. He holds Masters degrees in
Public Policy from Fordham University and Economics from the London School of Economics.

The principal staff of the Authority is as follows:

PAUL T. WILLIAMS, JR. is the President and chief executive officer of the Authority. Mr. Williams is responsible for
the overall management of the Authority’s administration and operations. He most recently served as Senior Counsel in the
law firm of Nixon Peabody LLP. Prior to working at Nixon Peabody, Mr. Williams helped to establish a boutique Wall
Street investment banking company. Prior thereto, Mr. Williams was a partner in, and then of counsel to, the law firm of
Bryan Cave LLP. He was a founding partner in the law firm of Wood, Williams, Rafalsky & Harris, which included a
practice in public finance and served there from 1984-1998. Mr. Williams began his career as an associate at the law firm of
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Walker & Bailey in 1977 and thereafter served as a counsel to the New York State Assembly. Mr. Williams is licensed to
practice law in the State of New York and holds professional licenses in the securities industry. He holds a Bachelor’s degree
from Yale University and a Juris Doctor degree from Columbia University School of Law.

MICHAEL T. CORRIGAN is the Vice President of the Authority, and assists the President in the administration and
operation of the Authority. Mr. Corrigan came to the Authority in 1995 as Budget Director, and served as Deputy Chief
Financial Officer from 2000 until 2003. He began his government service career in 1983 as a budget analyst for Rensselaer
County, and served as the County’s Budget Director from 1986 to 1995. Immediately before coming to the Authority, he
served as the appointed Rensselaer County Executive for a short period. Mr. Corrigan holds a Bachelor’s degree in
Economics from the State University of New York at Plattsburgh and a Master’s degree in Business Administration from the
University of Massachusetts.

PORTIA LEE is the Managing Director of Public Finance and Portfolio Monitoring. She is responsible for supervising
and directing Authority bond issuance in the capital markets, through financial feasibility analysis and financing structure
determination for Authority clients; as well as implementing and overseeing financing programs, including interest rate
exchange and similar agreements; overseeing the Authority’s compliance with continuing disclosure requirements and
monitoring the financial condition of existing Authority clients. Ms. Lee previously served as Senior Investment Officer at
the New York State Comptroller’s Office where she was responsible for assisting in the administration of the long-term fixed
income portfolio of the New York State Common Retirement Fund, as well as the short-term portfolio, and the Securities
Lending Program. From 1995 to 2005, Ms. Lee worked at Moody’s Investors Service where she most recently served as Vice
President and Senior Credit Officer in the Public Finance Housing Group. In addition, Ms. Lee has extensive public service
experience working for over 10 years in various positions in the Governor’s Office, NYS Department of Social Services, as
well as the New York State Assembly. She holds a Bachelor’s degree from the State University of New York at Albany.

PAUL W. KUTEY is the Chief Financial Officer of the Authority. Mr. Kutey oversees and directs the activities of the
Office of Finance and Information Services. He is responsible for supervising the Authority’s investment program,
accounting functions, operation, maintenance and development of computer hardware, software and communications
infrastructure; as well as the development and implementation of financial policies, financial management systems and
internal controls for financial reporting. Previously, Mr. Kutey was Senior Vice President of Finance and Operations for
AYCO Company, L.P., a Goldman Sachs Company, where his responsibilities included finance, operations and facilities
management. Prior to joining AYCO Company, he served as Corporate Controller and Acting Chief Financial Officer for
First Albany Companies, Inc. From 1982 until 2001, Mr. Kutey held increasingly responsible positions with
PricewaterhouseCoopers, LLP, becoming Partner in 1993. He is a Certified Public Accountant and holds a Bachelor of
Business Administration degree from Siena College.

STEPHEN D. CURRO, P.E. is the Managing Director of Construction. In that capacity, he is responsible for the
Authority’s construction groups, including design, project management, purchasing, contract administration, interior design,
and engineering and other technology services. Mr. Curro joined the Authority in 2001 as Director of Technical Services,
and most recently served as Director of Construction Support Services. He is a registered Professional Engineer in New
York and Rhode Island and has worked in the construction industry for over twenty years as a consulting structural engineer
and a technology solutions provider. Mr. Curro is also an Adjunct Professor at Hudson Valley Community College and
Bryant & Stratton College. He holds a Bachelor of Science in Civil Engineering from the University of Rhode Island, a
Master of Engineering in Structural Engineering from Rensselaer Polytechnic Institute and a Master of Business
Administration from Rensselaer Polytechnic Institute’s Lally School of Management.

CARRA WALLACE is the Managing Director of the Office of Executive Initiatives (OEI). In that capacity, she oversees
the Authority’s Communications and Marketing, Opportunity Programs, Environmental Initiatives, Client Outreach,
Training, Executive Projects, and Legislative Affairs units. Ms. Wallace is responsible for strategic efforts in developing
programs, maximizing the utilization of Minority and Women Owned Businesses, and communicating with Authority clients,
the public and governmental officials. She possesses more than twenty years of senior leadership experience in diverse
private sector businesses and civic organizations. Ms. Wallace most recently served as Executive Vice President at Telwares,
a major telecommunications service firm. Prior to her service at Telwares, Ms. Wallace served as Executive Vice President of
External Affairs at the NYC Leadership Academy. She holds a Bachelor of Science degree in management from the
Pepperdine University Graziadio School of Business and Management.

The position of General Counsel is currently vacant.
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Claims and Litigation

Although certain claims and litigation have been asserted or commenced against the Authority, the Authority believes
that these claims and litigation are covered by the Authority’s insurance or by bonds filed with the Authority should the
Authority be held liable in any of such matters, or that the Authority has sufficient funds available or the legal power and
ability to seek sufficient funds to meet any such claims or judgments resulting from such litigation.

Other Matters
New York State Public Authorities Control Board

The New York State Public Authorities Control Board (the “PACB”) has authority to approve the financing and
construction of any new or reactivated projects proposed by the Authority and certain other public authorities of the State.
The PACB approves the proposed new projects only upon its determination that there are commitments of funds sufficient to
finance the acquisition and construction of the projects. The Authority has obtained the approval of the PACB for the
issuance of the Series 2012 Bonds.

Legislation

From time to time, bills are introduced into the State Legislature which, if enacted into law, would affect the Authority
and its operations. The Authority is not able to represent whether such bills will be introduced or become law in the future.
In addition, the State undertakes periodic studies of public authorities in the State (including the Authority) and their
financing programs. Any of such periodic studies could result in proposed legislation which, if adopted, would affect the
Authority and its operations.

Environmental Quality Review

The Authority complies with the New York State Environmental Quality Review Act and with the New York State
Historic Preservation Act of 1980, and the respective regulations promulgated thereunder respecting the Project to the extent
such acts and regulations are applicable.

Independent Auditors

The accounting firm of KPMG LLP audited the financial statements of the Authority for the fiscal year ended March 31,
2012. Copies of the most recent audited financial statements are available upon request at the offices of the Authority.

PART 10 - LEGALITY OF THE SERIES 2012A BONDS FOR INVESTMENT AND DEPOSIT

Under New York State law, the Series 2012A Bonds are securities in which all public officers and bodies of the
State and all municipalities and municipal subdivisions, all insurance companies and associations, all savings banks and
savings institutions, including savings and loan associations, administrators, guardians, executors, trustees, committees,
conservators and other fiduciaries in the State may properly and legally invest funds in their control.

The Series 2012A Bonds may be deposited with the State Comptroller to secure deposits of State money in banks,
trust companies and industrial banks.

PART 11 - NEGOTIABLE INSTRUMENTS

The Series 2012A Bonds are negotiable instruments as provided in the Act, subject to the provisions for registration
and transfer contained in t