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$20,000,000
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Variable Rate Demand Revenue Bonds,
University of Massachusetts Issue, Series A

Price: 100% Long-Term Rate: 1.85%  Mandatory Tere: April 1, 2022 CUSIP No. 57586EGS4 Due: Noventh 2030

The Series A Bonds are being remarketed only &g ffledjistered bonds without coupons, and will bgistered in the name of Cede
& Co., as nominee of The Depository Trust CompdyTC"), New York, New York. Purchases of beneficiaterests in the Series A Bonds
will be made in book-entry-only form and will be d&in the denomination of $5,000 or any integraltiples thereof while in the Long-Term
Rate Period. DTC will act as the securities depogifor the Series A Bonds. So long as Cede & i€the Bondowner, as nominee of DTC,
references herein to the Bondowners as registese@rs shall mean Cede & Co., as aforesaid, and rsbamean the beneficial owners of the
Series ABonds. See “THE SERIES A BONDS — Seasibepository” herein.

Principal, Redemption Price and purchase pricendfiaterest on the Series A Bonds will be paid atlyeto DTC by The Bank of
New York Mellon Trust Company, N.A. (successor titiZens Bank of Massachusetts), as trustee (thastée”) and Paying Agent, so long as
DTC or its nominee, Cede & Co., is the BondownBrsbursements of such payments to the Beneficiah€@svare the responsibility of the DTC
Participants and the Indirect Participants, as nfidhg described herein.

The Series A Bonds are currently in a Long-TermeRgriod that ends on March 31, 2019 and the Sa&rBsnds will be subject to
mandatory tender for purchase on April 1, 2019e Bleries A Bonds will be remarketed on such dateriew Long-Term Rate Period. During
the new Long-Term Rate Period, the Series A Bonilisbear interest at the Long-Term Rate determibgdMerrill Lynch, Pierce Fenner &
Smith Incorporated, the Remarketing Agent (the “Rekating Agent”). The new Long-Term Rate Periodtfte Series A Bonds will end on
March 31, 2022, and the Series A Bonds will be sctbjo mandatory tender for purchase on April 220The Series A Bonds are not
supported by any insurance policy, liquidity facilty or other credit enhancement. The only sourcef the purchase of Series A Bonds
tendered at the end of the Long-Term Rate Period Wibe proceeds of remarketing of the Series A Bondand monies furnished by the
University of Massachusetts (the “Institution”) for such purchase.

Interest on the Series A Bonds in the new Long-TRate Period will be payable on October 1, 2019eawh April 1 and October 1
thereafter. The rate of interest on the Seriesohd® may be changed and the Series A Bonds magrerted to another Rate Period after
March 31, 2019 and pursuant to the terms of thenlavad Trust Agreement (hereinafter defined). Rusnarketing Circular only describes the
Series A Bonds while in the Long-Term Rate Perindireg on March 31, 2022. If the Series A Bonds @everted to any other Rate Period
(including a new Long-Term Rate Period), the Insiin will deliver a new official statement or rerkating circular describing the new Rate
Period. This Remarketing Circular should not Hiedeon with respect to Series A Bonds in any ofRate Period.

The Series A Bonds in the Long-Term Rate Periotilv@lsubject to mandatory purchase on April 1, 20PRBe Series A Bonds in the
Long-Term Rate Period are not otherwise subjetenaler for purchase. The Series A Bonds whilehenltong-Term Rate Period will not be
subject to optional redemption.

The Series A Bonds are special obligations of tles$achusetts Development Finance Agency (succegstatutory merger to the
Massachusetts Health and Educational Facilitieshauity) (the “Agency”) payable solely from the Renes (as hereinafter defined) of the
Agency, including payments to the Trustee for tbeoant of the Agency by the Institution in accordamvith the provisions of the Amended
and Restated Loan and Trust Agreement dated ascwhér 12, 1999, as amended and restated on MatcRaD9 (the “Loan and Trust
Agreement”), among the Massachusetts Health anddfidwal Facilities Authority, predecessor to thgeAcy, the Institution and the Trustee.
Such payments required to be paid by the Institutvdl be in amounts sufficient to pay, when duggerest and principal of the Series A Bonds,
all in accordance with the Loan and Trust Agreemértie payments pursuant to the Loan and Trustéxgent are a general obligation of the
Institution to pay from any source legally avaikalibr expenditure by the Board of Trustees of tistifution for such purpose.

THE SERIES A BONDS DO NOT CONSTITUTE A GENERAL OBLI GATION OF THE AGENCY OR A DEBT OR
PLEDGE OF THE FAITH AND CREDIT OF THE COMMONWEALTH OF MASSACHUSETTS OR ANY POLITICAL
SUBDIVISION THEREOF. THE PRINCIPAL, PURCHASE PRICE , REDEMPTION PRICE OF AND INTEREST ON THE SERIES
A BONDS ARE PAYABLE SOLELY FROM THE REVENUES AND FU NDS PLEDGED FOR THEIR PAYMENT UNDER THE
LOAN AND TRUST AGREEMENT. THE ISSUER HAS NO TAXING POWER UNDER THE ACT.

On March 27, 2009, Mintz, Levin, Cohn, Ferris, Gdky and Popeo, P.C., delivered its approving opimiich concluded that under
existing law as of the date of its opinion (i) exgsly conditioned upon continuing compliance withtain covenants and assuming the accuracy
of certain representations, interest on the Seéi&onds will not be included in the gross incomehofders of the Series A Bonds for federal
income tax purposes and is not an item of tax peefee for purposes of the alternative minimum tapdsed on individuals and corporations,
and (ii) interest on the Series A Bonds and anyfippneade on the sale thereof are exempt from Mdsssatts personal income taxes, and the
Series A Bonds are exempt from Massachusetts perpooperty taxes. The approving opinion furthenduded that interest on the Series A
Bonds will be included in the “adjusted currentréags” of corporate holders of the Series A Bondd therefore will be taken into account in
computing the alternative minimum tax imposed ortade corporations. See Appendix C. This opiniofi wot be reissued in connection with
this remarketing and it only speaks as of its date.the date of remarketing of the Series A Bomtisckley, Allen & Snyder LLP will deliver
an opinion to the effect that the conversion of Siegies A Bonds to a new Long-Term Rate Period pril A, 2019 is permitted under the Loan
and Trust Agreement and will not in and of itseffpiair or affect the exclusion of interest on saédi& A Bonds from gross income for purposes
of federal income taxation. Hinckley, Allen & SrerdLLP will not express an opinion regarding therent status of such interest for federal
income tax purposes. For a more complete discusditive tax aspects of the Series A Bonds, see “M¥ITERS” herein

The Series A Bonds are offered for delivery when, as and if remarketed by the Remarketing Agent, subject to the delivery of an opinion
of Hinckley, Allen & Snyder LLP, Boston, Massachusetts, Bond Counsel to the Institution as described above and as to certain other conditions.
Certain legal matters will be passed upon for the Remarketing Agent by its counsel, McCarter & English, LLP, Boston, Massachusetts. It is
expected that the Series A Bonds will be available for delivery through the facilities of DTC upon remarketing on April 1, 2019.

BofA Merrill Lynch
Remarketing Agent
Dated: March 28, 2019



No broker, dealer, salesman or other person has &ahorized by the Agency, the Institution or temarketing
Agent to give any information or to make any repreation other than as contained in this Remargefimcular, and, if given
or made, such other information or representatiastmot be relied upon as having been authorizexhigyof the foregoing.

The information contained herein under the heatilittE AGENCY” and “LITIGATION” insofar as it relateso the

Agency has been furnished by the Agency. All othéarmation contained herein has been obtainesh fitee Institution, The
Depository Trust Company and other sources whigh deemed to be reliable but is not guaranteed asctaracy or
completeness by, and is not to be construed aprasentation by, the Agency. The Remarketing Aders provided the
following sentence for inclusion in this Remarkgti@ircular. The Remarketing Agent has revieweditfiermation in this
Remarketing Circular in accordance with, and as @faits responsibility to investors under thedeal securities laws as applied
to the facts and circumstances of this transachiohthe Remarketing Agent does not guaranteedtgracy or completeness of
such information. The information and expressioh®pinion herein are subject to change withoutceotand neither the
delivery of this Remarketing Circular nor any salade hereunder shall under any circumstances cegtémplication that
there has been no change in the affairs of théepasferred to above since the date hereof.

This Remarketing Circular does not constitute dardb sell or the solicitation of an offer to buand there shall not
be any sale of the Series A Bonds by any persamynjurisdiction in which it is unlawful for suchepson to make such offer,
solicitation or sale. The information and expressiof opinion herein are subject to change withmmiice, and neither the
delivery of this Remarketing Circular nor any salade hereunder shall, under any circumstancesecaeg implication that
there has been no change in the matters descrévehlsince the date hereof.
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REMARKETING CIRCULAR

Relating to

$20,000,000
MASSACHUSETTS HEALTH AND EDUCATIONAL FACILITIES AUT HORITY
Variable Rate Demand Revenue Bonds,
University of Massachusetts Issue, Series A

INTRODUCTORY STATEMENT
Purpose of this Remarketing Circular

The purpose of this Remarketing Circular is tofggh certain information concerning the Massacttadeevelopment
Finance Agency (successor by statutory merger & Nfassachusetts Health and Educational Facilitiethdkity) (the
“Agency”), the University of Massachusetts (thestitution”), and the $20,000,000 Massachusetts tHemhd Educational
Facilities Authority Variable Rate Demand Revenums, University of Massachusetts Issue, Serighé\Series A Bonds”).
The current Long-Term Rate Period ends on Mar@019 and the Series A Bonds are subject to mandegoder for purchase
on April 1, 2019. The Series A Bonds are beingasketing on April 1, 2019 in a new Long-Term Ra&ziéd.

The Series A Bonds were issued by the Massachudettth and Educational Facilities Authority (th&uthority”)
pursuant to the Loan and Trust Agreement, dated @stober 12, 1999, as amended and restated ochN2ar, 2009 (the “Loan
and Trust Agreement”), among the Authority, thetitnfon and The Bank of New York Mellon Trust Coamy, N.A.
(successor to Citizens Bank of Massachusettsjustee (the “Trustee”) and in accordance with tlewipions of Chapter 614 of
the Massachusetts Acts of 1968, as amended fromtoniime (the “Act”). On August 5, 2010, the Madsusetts Legislature
enacted Chapter 240 of the Acts of 2010 (the “Lagian”) that, among other matters, merged the Atith into the Agency,
effective October 1, 2010. The Legislation prosidbat no rights of the holders of any of the Auwitlyts bonds shall be
impaired, and the Agency, as successor issuer| sla@htain the covenants of the Authority pertagnito such bonds.
Accordingly, as of October 1, 2010, the Authorigased to exist and all obligations of the Authoritiluding the Series A
Bonds, became obligations of the Agency, withouthier action. The Agency is authorized under Géra@8G and, to the
extent incorporated therein, Chapter 40D of theddelsusetts General Laws (said Chapters, collegtagehmended, the “Act”).
The Series A Bonds are being remarketed in accoedaith the provisions of the Act and the Loan &nakt Agreement.

The information contained in this Remarketing Ciacus provided for use in connection with the reketing of the
Series A Bonds. Certain terms used in this Rentiagk€ircular have the meanings set forth in Apperd— “DEFINITIONS
OF CERTAIN TERMS.”

Use of Proceeds

The proceeds from the sale of the Series A Bonds weginally used to: (i) finance and refinance #tquisition of
telecommunications, electronic, computer, offiesearch, equipment and administrative systems emal/ation costs related
thereto; and (ii) pay certain costs of issuing$iegies A Bonds. A more detailed description ofuke of proceeds of the Series
A Bonds is included herein under the section ettitREVOLVING LOAN PROGRAM.”

SOURCES OF PAYMENT AND SECURITY FOR THE SERIES A BONDS

The Series A Bonds and any additional Bonds wilttieject to and equally secured by the Loan andtgreement.
The Loan and Trust Agreement provides, among dffiags, that the Institution shall make paymentshi® Trustee equal to
principal of and interest on the Series A Bonds eerthin other payments required by the Loan andtThgreement. The Loan
and Trust Agreement shall remain in full force afféct until such time as the Series A Bonds aedrterest thereon have been
fully paid or until adequate provision for such pents has been made. Additional Bonds may be dssnéer the Loan and
Trust Agreement. See “ADDITIONAL INDEBTEDNESS.”

The Series A Bonds are not secured by any insurangelicy, liquidity facility or other credit enhancement. The
only sources for the purchase of Series A Bonds t@ered at the end of the Long-Term Rate Period wilbe proceeds of
remarketing of the Series A Bonds and monies furniged by the Institution for such purchase.

Neither The Commonwealth of Massachusetts (the ‘t@onwealth”) nor any political subdivision theredfadl be
obligated to pay the Purchase Price or principapfmium (if any) or interest on, the Series A Bomrexcept from any source
legally available for expenditure by the Board ofiftees of the Institution for such purpose, arntheethe faith and credit nor



the taxing power of the Commonwealth is pledgetht payment of the Purchase Price or principapoémium (if any) or
interest on, the Series A Bonds. Without limitthg generality of the foregoing, the Board of Teest of the Institution, acting
by and on behalf of the Commonwealth pursuant tti@e 19A of Chapter 773 of the Acts of 1960, aeaded, have promised
under the Loan and Trust Agreement to transfehéofgency to the extent necessary any amountsaslaifor expenditure by
the Board of Trustees of the Institution; providddit in the case of any funds expected to be ablailfor expenditure by the
Board of Trustees of the Institution pursuant tbsaguent appropriation or other spending authdoizdty the legislature, the
Board of Trustees of the Institution may only pleddnat they will so transfer such funds subjectstmh subsequent
appropriation or other spending authorization. $leeies A Bonds are not secured by a lien on arnlyeofnstitution’s revenues
or any other property of the Institution.

Pursuant to the Loan and Trust Agreement, on aorbefpril 1 of each year, the Institution shall yoe to the
University of Massachusetts Building Authority (“UBA”) and the Agency a detailed list of the Debt\#ez and Related Costs
with respect to the twelve-month period commendimg next succeeding November 1 and shall certifJMBA and the
Agency whether or not there are as of such Apslfficient funds in the Expendable Fund Balartoepay such Debt Service
and Related Costs, and, if so, that funds suffidieipay Debt Service and Related Costs with reégpebe Series A Bonds will
be held in trust for the benefit of the Trusteebéoapplied to the payment of such amounts andnetllbe expended for any
other purpose. On April 1 of each year, any shbritfi amounts available to pay Debt Service anthted Costs on the General
Obligation Indebtedness issued by the InstitutldiBA or the Agency shall be prorated for such pery dividing the Debt
Service and Related Costs of the Series A BondhéyDebt Service and Related Costs with respeatl tmdebtedness and
multiplying the result by all funds legally availafor expenditure. The Institution shall contirtaebe obligated to make up any
shortfall on or prior to the applicable debt seevi@yment.

The Series A Bonds shall be special obligationghef Agency, equally and ratably secured by and lpayiiom a
pledge of and lien on, to the extent provided lgy tban and Trust Agreement, the Revenues receiyegtiebTrustee for the
account of the Agency pursuant to the Loan andtTkgeeement, all rights to receive such Revenued,the proceeds of such
rights, and, with the exception of the Rebate Fuhe,funds and investments on deposit in the fusmdkaccounts established
under the Loan and Trust Agreement. The assignarhipledge by the Agency does not include (i)ritlets of the Agency
pursuant to provisions for consent, concurrencpra@al or other action by the Agency, notice to fgency, the filing of
reports, certificates or other documents with tlgercy, or for fees, reimbursement or indemnificaio the rights thereto; or
(ii) the powers of the Agency as stated in the Laad Trust Agreement to enforce the provisionseibier

THE SERIES A BONDS DO NOT CONSTITUTE A GENERAL OBLI GATION OF THE AGENCY OR A
DEBT OR PLEDGE OF THE FAITH AND CREDIT OF THE COMMO NWEALTH OR ANY POLITICAL
SUBDIVISION THEREOF. THE PRINCIPAL, PURCHASE PRICE , REDEMPTION PRICE OF AND INTEREST ON
THE SERIES A BONDS ARE PAYABLE SOLELY FROM THE REVE NUES AND FUNDS PLEDGED FOR THEIR
PAYMENT UNDER THE LOAN AND TRUST AGREEMENT. THE AG ENCY HAS NO TAXING POWER UNDER
THE ACT.

THE AGENCY

The Agency is authorized and empowered under the & Massachusetts, including the Act, to iss@eBbnds for
the purposes described herein and to enter intdgheement and other agreements and instrumenesseay to remarket and
secure the Series A Bonds.

The members of the Board of Directors and the efficof the Agency authorized to sign documentdeelto bond
transactions are as follows:

Members of the Board of Directors:

Ex-Officio Members

Chairperson, Secretary of the Executive Office ausing & Economic Development, The Commonwealth of
Massachusetts.

" The definition of Expendable Fund Balance is noferred to by the Institution as “Spendable Cash landstments”. For
more information, see “AMENDED AND RESTATED ANNUAREPORT OF THE UNIVERSITY OF MASSACHUSETTS
FOR THE FISCAL YEAR ENDED JUNE 30, 2018" (the “E&@ Year 2018 Annual Report”) under the heading
INDEBTEDNESS OF THE UNIVERSITY — Bonds Issued by BK, which is filed with the Municipal Securities Runaking
Board (the “MSRB") through the Electronic Municipselarket Access system (“EMMA”). The information ynke found at
https://femma.msrb.org/ES1252948-ER936806-gndf is incorporated herein by reference.




Secretary, the Executive Office for Administratiéh Finance, The Commonwealth of Massachusetts, er th
Secretary's designee.

Appointed Members
James W. Blake, President & CEO, HarborOne Bank
James E. Chisholm, Division President, Waypoint @emtial Solutions/Advantage Waypoint LLC

Karen Grasso Courtney, President, K. Courtney assbéiates, Inc., and Executive Director, The Fotiaddor Fair
Contracting of Massachusetts

Grace K. Fey, CFA, Grace Fey Advisors, LLC
Brian Kavoogian, Principal, Charles River Realtydstors

Francesca M. Maltese, Retired land developer

Juan Carlos Morales, Founder and Managing DireBarfside Capital Advisors

Christopher P. Vincze, Chairman and CEO, TRC Swhsti Inc.

Ellen M. Zane, CEO emeritus, Tufts Medical Center
There are no vacancies on the Board of Directors.

Officers of the Agency:

Lauren A. Liss, Executive Director/President ande€Executive Officer

Robert M. Ruzzo, Senior Executive Vice Presidergditive Vice President for Operations, Deputy Etioe and
Chief Operating Officer

Ricks P. Frazier, General Counsel and Secretary
Simon R. Gerlin, Treasurer, Chief Financial Offiegd Executive Vice President for Finance and Adstiation
Laura L. Canter, Executive Vice President of FiraRocograms

Steven J. Chilton, Senior Vice President, InvestrBamking
(Mr. Chilton has signing authority for bond trarsams only.)

Except for the information contained herein under taption “THE AGENCY” and “LITIGATION” insofar ag
relates to the Agency, the Agency has not provatgdof the information contained in this Remarkgi@ircular. The Agency is
not responsible for and does not certify as toatmiracy or sufficiency of the disclosures madeiheor any other information
provided by the Institution or the Remarketing Agenany other person.

THE SERIES A BONDS
Description of the Series A Bonds

The Series A Bonds will be remarketed on April @12 and shall bear interest from and including Khr2019 at the
Long-Term Rate (see “Interest Rate and Rate Peribdsg-Term Rate Period; Long-Term Rate” below). The Long-Term Rate
Period for the Series A Bonds will end on March 3022 and the Series A Bonds shall be subject todatary tender for
purchase on the next Business Day. The Seriesn@i8while in the Long-Term Rate Period ending ondfi&81, 2022 are not
otherwise subject to mandatory tender for purchd$e Series A Bonds will mature on November 1,0208he Series A Bonds
while in the new Long-Term Rate Period are notectfjo redemption.



Interest on the Series A Bonds while in the newd-®erm Rate Period will accrue from the date ofagmting and
will be payable to the registered owners thereokanh April 1 and October 1, commencing Octobe2QIL9, and on each
Mandatory Purchase Date applicable to the Seri@o#ds while in the new Long-Term Rate Period. Segrest Rate and
Rate Periods” below.

Subject to the provisions discussed under “THE $5RA BONDS — Securities Depository,” the Seriesdnés shall
be issuable as fully registered bonds without cosp@and while the Series A Bonds are in the LongrTRate Period, are
issuable in denominations of $5,000 or any integraltiple thereof. Interest on the Series A Bowmdls be paid by check (or
upon request by wire transfer to owners of $1,00@& more of the Series A Bonds) mailed to theddwmers of record as of
the close of business on the Record Date. “Rebatd” as used herein shall mean while the Seri@orids are in the Long-
Term Rate Period, the close of business on treefith (15th) day (whether or not a Business Dath@imonth prior to the next
succeeding Interest Payment Date. The principakhase price or redemption price is payable apthripal corporate trust
office of the Paying Agent.

Securities Depository

The Depository Trust Company (“DTC”), New York, NeYork, will act as securities depository for therie A
Bonds. The Series A Bonds will be issued as fidlgistered bonds registered in the name of Cede &TEC's partnership
nominee) or such other name as may be requestad bythorized representative of DTC. One fullystgyied Series A Bond
certificate will be issued for each maturity of tBeries A Bonds, each in the aggregate principauainof such maturity, and
will be deposited with DTC.

DTC, the world’s largest securities depository,aidimited-purpose trust company organized underNbes York
Banking Law, a “banking organization” within the améng of the New York Banking Law, a member of Hesleral Reserve
System, a “clearing corporation” within the meanwfgthe New York Uniform Commercial Code, and ae&aing agency’
registered pursuant to the provisions of SectioA @&f7the Securities Exchange Act of 1934. DTC kaothd provides asset
servicing for over 3.5 million issues of U.S. armhflJ.S. equity issues, corporate and municipal dslotes, and money market
instruments (from over 100 countries) that DTC'gtipgpants (“Direct Participants”) deposit with DTMTC also facilitates the
post-trade settlement among Direct Participantsales and other securities transactions in deposiggeurities, through
electronic computerized book-entry transfers amtiges between Direct Participants’ accounts. €lisinates the need for
physical movement of securities certificates. Elifearticipants include both U.S. and non-U.S. sies brokers and dealers,
banks, trust companies, clearing corporations, @rthain other organizations. DTC is a wholly-owrsdsidiary of The
Depository Trust & Clearing Corporation (“DTCC”")DTCC is the holding company for DTC, National Sétes Clearing
Corporation and Fixed Income Clearing Corporatathof which are registered clearing agencies. BT€owned by the users
of its regulated subsidiaries. Access to the Dy&esn is also available to others such as both &h8.non-U.S. securities
brokers and dealers, banks, trust companies, aadmi) corporations that clear through or maintagustodial relationship with
a Direct Participant, either directly or indirecflyndirect Participants”). The DTC Rules applitato its Participants are on file
with the Securities and Exchange Commission. Nid@mation about DTC can be foundvatvw.dtcc.com.

Purchases of the Series A Bonds under the DTCmystast be made by or through Direct Participantsichv will
receive a credit for the Series A Bonds on DTCtords. The ownership interest of each actual maehof each Series A Bond
(“Beneficial Owner”) is in turn to be recorded dmetDirect and Indirect Participants’ records. Biem Owners will not
receive written confirmation from DTC of their phase. Beneficial Owners are, however, expectedeteive written
confirmations providing details of the transactias, well as periodic statements of their holdirigen the Direct or Indirect
Participant through which the Beneficial Owner esdeinto the transaction. Transfers of ownershiprests in the Series A
Bonds are to be accomplished by entries made oibdbks of Direct and Indirect Participants actimgbzhalf of Beneficial
Owners. Beneficial Owners will not receive cecafies representing their ownership interests irSémées A Bonds, except in
the event that use of the book-entry system foSérges A Bonds is discontinued.

To facilitate subsequent transfers, all Series Addodeposited by Direct Participants with DTC agistered in the
name of DTC's partnership nominee, Cede & Co.,umhsother name as may be requested by an authoepeesentative of
DTC. The deposit of the Series A Bonds with DT@ #reir registration in the name of Cede & Co.uwtsother DTC nominee
do not effect any change in beneficial ownersl.C has no knowledge of the actual Beneficial Owrafithe Series A Bonds;
DTC's records reflect only the identity of the Ditd articipants to whose accounts such Series AlBare credited, which may
or may not be the Beneficial Owners. The Direct bmtirect Participants will remain responsible kaeping account of their
holdings on behalf of their customers.

Conveyance of notices and other communications B Bo Direct Participants, by Direct Participantsindirect
Participants, and by Direct Participants and Irdifgarticipants to Beneficial Owners will be gowrby arrangements among
them, subject to any statutory or regulatory rezaints as may be in effect from time to time. Bier@fOwners of the Series A
Bonds may wish to take certain steps to augmentrémsmission to them of notices of significantrésewith respect to the



Series A Bonds, such as redemptions, tenders, Itdefamd proposed amendments to the security datismEor example,
Beneficial Owners of Series A Bonds may wish toeasin that the nominee holding the Series A Bdodgheir benefit has
agreed to obtain and transmit notices to Benefioiahers. In the alternative, Beneficial Owners magh to provide their
names and addresses to the registrar and reqeesbiies of notices be provided directly to them.

Redemption notices shall be sent to DTC. If less thll of the Series A Bonds within a maturity begng redeemed,
DTC's practice is to determine by lot the amounthef interest of each Direct Participant in suchunity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nosenwill consent or vote with respect to Seriesgh@s unless
authorized by a Direct Participant in accordancth vidTC's MMI Procedures. Under its usual procedu@TC mails an
Omnibus Proxy to the Agency as soon as possitde @i record date. The Omnibus Proxy assigns &ddie’s consenting or
voting rights to those Direct Participants to whaseounts Series A Bonds are credited on the retztel (identified in a listing
attached to the Omnibus Proxy).

Redemption proceeds, distributions, and dividengimaats on the Series A Bonds will be made to Ced@o&, or
such other nominee as may be requested by an adthoepresentative of DTC. DTC's practice istedit Direct Participants’
accounts upon DTC's receipt of funds and corresipgndetail information from the Agency or the Trest on payable date in
accordance with their respective holdings showrD@iC's records. Payments by Participants to Berafiowners will be
governed by standing instructions and customargtipes, as is the case with securities held forattmounts of customers in
bearer form or registered in “street name,” and bel the responsibility of such Participant and ofobTC, the Agency or the
Trustee, subject to any statutory or regulatoryiregnents as may be in effect from time to timeayrRent of redemption
proceeds, distributions, and dividend payments édeC& Co. (or such other nominee as may be requdsten authorized
representative of DTC) is the responsibility of #gency or the Trustee, disbursement of such patgrterDirect Participants
will be the responsibility of DTC, and disbursemefitsuch payments to the Beneficial Owners willthe responsibility of
Direct and Indirect Participants.

A Beneficial Owner of the Series A Bonds shall gnagice to elect to have its Series A Bonds puretias tendered
through its Participant, to the Broker-Dealer, ahdll effect delivery of such Series A Bonds bystag the Direct Participant to
transfer the Participant’s interest in the SerieBokds, on DTC's records, to the Broker-Dealer.e Téquirement for physical
delivery of Series A Bonds in connection with ariiapal tender or a mandatory purchase will be decsatisfied when the
ownership rights in the Series A Bonds are transfeby Direct Participants on DTC's records andofeéd by a book-entry
credit of tendered Series A Bonds to the Brokeri®&aDTC account.

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OFHIBERIES A BONDS, AS NOMINEE OF DTC,
REFERENCES HEREIN TO THE BONDHOLDERS OR REGISTEREWNERS OF THE SERIES A BONDS SHALL
MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL QVNERS OF THE SERIES A BONDS.

DTC may discontinue providing its services as dipagswith respect to the Series A Bonds at anyetiby giving
reasonable notice to the Agency or the Trustee.etJsdch circumstances, in the event that a suacesgmsitory is not
obtained, Series A Bond certificates are requiocegkt printed and delivered.

The Institution may decide to discontinue use efslistem of book-entry-only transfers through DBCg successor
securities depository). In that event, bond deettés will be printed and delivered. See “Ceréifed Bonds” below.

THE INFORMATION IN THIS SECTION CONCERNING DTC ANCDTC'S BOOK-ENTRY SYSTEM HAS
BEEN OBTAINED FROM SOURCES THAT THE ISSUER BELIEVERD BE RELIABLE, BUT NONE OF THE ISSUER,
THE INSTITUTION OR THE REMARKETING AGENT TAKES RESPNSIBILITY FOR THE ACCURACY THEREOF.

No Responsibility of Agency, Ingtitution and Truseee. NONE OF THE AGENCY, THE INSTITUTION OR THE
TRUSTEE WILL HAVE ANY RESPONSIBILITY OR OBLIGATIONSTO DIRECT PARTICIPANTS OR THE PERSONS
FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO THEAPMENTS TO OR THE PROVIDING OF NOTICE
FOR DIRECT PARTICIPANTS, INDIRECT PARTICIPANTS, OBENEFICIAL OWNERS.

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OFHBERIES A BONDS, AS NOMINEE OF DTC,
REFERENCES HEREIN TO THE BONDOWNERS OR REGISTEREWNERS OF THE SERIES A BONDS SHALL
MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL QVNERS OF THE SERIES A BONDS.

Certificated Bonds. DTC may discontinue providing its services asuséies depository with respect to the Series A
Bonds at any time by giving reasonable notice & Algency and the Trustee. In addition, the Agemay determine that
continuation of the system of book-entry transtarsugh DTC (or a successor securities depositergdt in the best interest of



the Beneficial Owners. |If, for either reason theoBEntry-Only system is discontinued, Series A Baertificates will be

delivered as described in the Loan and Trust Agesgrand the Beneficial Owner, upon registratiomeatificates held in the
Beneficial Owner's name, will become the Bondown&hereafter, Series A Bonds may be exchangedrf@qaial aggregate
principal amount of Series A Bonds in other autrexli denominations and of the same maturity, uporesder thereof at the
principal corporate trust office of the Paying AgenThe transfer of any Series A Bond may be regist on the books
maintained by the Paying Agent for such purposg apbn assignment in form satisfactory to the Rayhgent. For every
exchange or registration of transfer of Series Ad) the Agency and the Paying Agent may make egehsufficient to

reimburse them for any tax or other governmentargd required to be paid with respect to such exghar registration of
transfer, but no other charge may be made to tiel@ener for any exchange or registration of trangféhe Series A Bonds.
The Paying Agent will not be required to transfereschange any Series A Bond during the noticeodepreceding any
redemption if such Series A Bond (or any part tbBris eligible to be selected or has been seldoededemption.

Interest Rates and Rate Periods

General. Upon remarketing, all of the Series A Bonds wadtrue interest at a Long-Term Rate. There isently no
Credit Facility in effect with respect to the Serie Bonds.

This Remarketing Circular only describes the SeriesA Bonds while in the Long-Term Rate Period endingon
March 31, 2022. If the Series A Bonds are convedeo any other Rate Period (including conversion t@ new Long-Term
Rate Period), the Institution will deliver a new oficial statement or remarketing circular describing the new interest rate
period. This Remarketing Circular should not be rdied on with respect to Series A Bonds in any otheinterest rate
period.

Interest on the Series A Bonds will be calculatadte basis of a 360-day year of twelve 30-day memthile the
Series A Bonds bear interest at a Long-Term Rate.

When the Series A Bonds are in a Long-Term Rat®®gethe interest rate on the Series A Bonds vélldetermined
by the Remarketing Agent as the lowest rate of@stewhich in its judgment will cause the SerieB@hds to have a price, as of
the date of determination as described below (Eate¢ Determination Date”), equal to the principaloant of the Series A
Bonds, taking into account prevailing market caods.

Long-Term Rate Period, Long-Term Rate. Long-Term Rate Period shall commence on a LosigrTRate Conversion
Date and end on the last day of each Long-Term Rat®d as established by the Institution purstarnhe Loan and Trust
Agreement, or the Conversion Date on which a difierate period shall become effective. The ctiiteng-Term Rate Period
commenced on April 1, 2016 and will end on March 2019. The new Long-Term Rate Period will comneenn April 1,
2019 and will end on March 31, 2022. In the casthe Series A Bonds in the Long-Term Rate Periodirg on March 31,
2022, a conversion to a different rate period caaome effective only on and after April 1, 2022.

Pursuant to the Loan and Trust Agreement, the Reztiag Agent will determine a Long-Term Rate on Buesiness
Day immediately preceding the commencement of amipg during which interest on any of the SerieBahds will be payable
at a Long-Term Rate and will provide the Long-TeRate to the Trustee by Electronic Notice by theelof business on such
Business Day. The new Long-Term Rate for the Seki®onds will be determined by the Remarketing iigen March 31,
2019 and will be effective on April 1, 2019.

Availability of Interest Rate. Each interest rate in effect for each SeriesoAdBwill be available to the owners of such
Series A Bond, upon written request, on the datl guerest rate is determined, by the close offfess in the case of the Long-
Term Rate, New York time, from the Remarketing Agaemthe Trustee at their respective principaloaf§.

Conversion Between Interest Rate Periods

While the Series A Bonds are in the Long-Term RRdgeod ending on March 31, 2022, the rate perioy amdy be
changed the day after the end of such Long-Terra Ratiod, which is also a Mandatory Purchase Date.

Redemption

The Series A Bonds while in the new Long-Term RRgegod are not subject to redemption.



Puts

“Put” means to require, or the act of requiringg urchase of a Series A Bond (other than a PleBged or an
Institution Bond) at its owner’s option at 100%tb& principal amount thereof plus interest accrigethe date of purchase.
While in the Long-Term Rate Period, the Series Adoare not subject to a Put.

Mandatory Purchase

The Series A Bonds in the new Long-Term Rate Pearedsubject to mandatory purchase on April 1, 202#ch is
the first Business Day following the last day oflsl.ong-Term Rate Period.

The Paying Agent shall give notice of mandatorychase to the affected owners of Series A Bondsevihithe Long-
Term Rate Period by first class mail. Notice shallmailed to the respective owners of the Seri@Ads at their addresses
maintained by the Paying Agent. Each notice of datory purchase shall state the Mandatory Purchase and the place or
places of mandatory purchase. Each such notidealba state that on said date there will become dnd payable on said
Series A Bonds the Purchase Price and that fromafiadthe Mandatory Purchase Date interest theshal cease to accrue to
the prior owner of the Series A Bond to be purctiaaed shall require that such Series A Bonds e surrendered and if not
so surrendered that the Series A Bonds will be éeleparchased in accordance with the Loan and Agrgtement.

Any Series A Bond subject to purchase shall bet@msed, or deemed purchased, on its Mandatory Pagdbate at
the Purchase Price. Delivery of such Series A Bwith an appropriate transfer of registration exed in blank in form
satisfactory to the Paying Agent) at the principaiporate trust office of the Paying Agent at dopto 2:00 p.m., New York
time, on the Mandatory Purchase Date shall be redidior same day payment of the Purchase PriceSekles A Bonds subject
to purchase shall be deemed to have been tenderedrthase on the Mandatory Purchase Date. Newwsiall be entitled to
payment of the Purchase Price for any Series A Bowept upon surrender of such Series A Bond afdhtin the Loan and
Trust Agreement.

The Remarketing Agent shall notify the Paying Agentl the Trustee by 12:00 p.m., if no Credit FciB then in
effect, New York time, on each date on which paytmem Series A Bonds subject to mandatory tendepdochase are due
(except in the case of a conversion to the Fixee Rad mandatory tenders in the event of a faibedversion), of the funds held
by the Remarketing Agent as proceeds from the detiag of such Series A Bonds and any deficienat ih expects in
amounts available to pay the Purchase Price dubeniSeries A Bonds. The Remarketing Agent shaiveteto the Paying
Agent all amounts received by the Remarketing Agenproceeds of the remarketing of the Series AdBam accordance with
DTC settlement procedures on the Purchase Dat&€eindered Bonds. Any remarketing proceeds so redddy the Paying
Agent shall be held in a fund separate and apam &ll other amounts held in by the Paying Agemt stmall remain uninvested
or shall be invested in Government or Equivalenligalions, maturing within thirty (30) days or dmetdate that such amounts
are required to be applied in accordance withgbeion, whichever is earlier. If the funds heyjdte Paying Agent as proceeds
from the remarketing of Series A Bonds are notisiefiit to pay in full the Purchase Price due onS$eeies A Bonds, and no
Credit Facility is then in effect, the Institutiaiall pay to the Paying Agent the amount necedsapurchase the Tendered
Bonds for which the Remarketing Agent has not rezkithe Purchase Price. Failure to pay the PuecRase when due, in
accordance with the Loan and Trust Agreement, sloalstitute an Event of Default under the Loan @ngst Agreement (see
Appendix B — “SUMMARY OF THE LOAN AND TRUST AGREEMHET — Default by the Institution”).

At or before 3:00 p.m. New York time, on the Defigydate and upon receipt by the Paying Agent ofRbechase
Price of Series A Bonds tendered for mandatoryhmse that are delivered to it, the Paying Agenll plag the Purchase Price
of such Series A Bonds to the registered ownenetiieas provided in the form of Bonds. The Payiggnt shall apply in
order, first, moneys, if any, paid to it from thengersion of the Series A Bonds to the Fixed Rat@R as described in the Loan
and Trust Agreement, or by the Remarketing Agertiyonew purchasers (except that the Institutionl ste, for purposes of
this sentence, be deemed a new purchaser) of tidefiedl Bonds as proceeds of the remarketing of Sadles A Bonds by the
Remarketing Agent, second, moneys drawn on theitGradility, if any, for the purpose of purchasifigries A Bonds tendered
for mandatory purchase and, third, but only if otheneys are unavailable, moneys paid to it byltisétution. If sufficient
funds are not available for the purchase of all Sées A Bonds tendered for mandatory purchase on anpelivery Date, no
purchase shall be consummated.

ADDITIONAL INDEBTEDNESS
The Loan and Trust Agreement permits the Agencigdae additional Bonds to complete the Programdéismed

herein), to refund Bonds previously issued underliban and Trust Agreement or to finance or refieaany other project or
projects of the Institution permitted under the.Act



The Loan and Trust Agreement permits the Institutio issue additional Indebtedness or to requestelsity of
Massachusetts Building Authority (“UMBA”) or the Agcy to issue additional Indebtedness so long ab sdditional
Indebtedness is payable from all legally availdbleds of the Institution. Furthermore, the Ingtidon may request UMBA to
issue additional Indebtedness on behalf of thétlitisin that is not payable from all available fienaf the Institution as set forth
in the Loan and Trust Agreement provided the Ineéiess is secured by (1) pledged revenues deniwed the project or
projects being financed, (2) new or increased stuties whether imposed by the Institution or UMEB) existing pledged
revenues, or (4) any combination of the foregoprgyided that, the maximum annual debt servicellbRevenue Indebtedness
then outstanding, including the proposed additidméébtedness, does not exceed ten percent (108 aimount shown in the
then most recent audited financial statementsefrktitution as total Available Revenues. Inddbhess of the Institution shall
not be subject to acceleration, and no obligatibthe Institution to make payments on account afelstedness issued by
UMBA or the Agency shall be subject to accelerati®ee the Fiscal Year 2018 Annual Report filingrenced in “SOURCES
OF PAYMENT AND SECURITY FOR THE SERIES A BONDS” afidDDITIONAL INFORMATION CONCERNING THE
INSTITUTION” for a description of existing Indebteess of the Institution and UMBA. See Appendix BSUMMARY OF
THE LOAN AND TRUST AGREEMENT - Limitations on Addnal Indebtedness.”

REVOLVING LOAN PROGRAM

The Series A Bonds were originally issued to creafeool of funds from which the Institution coulidhdnce and
refinance the acquisition of telecommunicationecebnic, computer, office, research, equipment adhinistrative systems
and renovation costs related thereto (the “Progyaig’the various campuses comprising the Instituba a revolving basis
throughout the term of the Series A Bonds.

As and when each campus desires to finance thedPnogdvances of the proceeds of the Series A Boads been
and will be made for that purpose, initially by tAgency until the Program Acquisition Fund is dépie Subsequently,
Program costs will be financed by the Institutiofihe Institution expects that for internal accongtand budgeting purposes
each campus will repay those advances with intenest approximately the expected useful life ofetsdeing financed. The
principal portion of those repayments (“Repaid Elpal”) will be deposited with the Institution aisl expected to be used to
provide funds for future Program Costs or to bdiadgoward redemption of the Series A Bonds.

Notwithstanding a failure on the part of any campusto repay an advance of the proceeds of the SeridsBonds
or an advance from the Repaid Principal, the Institition shall remain in all events obligated to makg@ayment of any debt
service payment coming due on the Series A Bondsartimely manner from any source legally availabléo the Institution.
See “SOURCES OF PAYMENT AND SECURITY FOR THE SERIESA BONDS” herein. The Series A Bonds are not
secured by a lien on the Repaid Principal.

The Institution may from time to time issue sudheotseries of additional Bonds as permitted urfueetban and Trust
Agreement.

SPECIAL CONSIDERATIONS RELATING TO THE SERIES A BON DS
The Remarketing Agent is Paid by the Institution

The Remarketing Agent’s responsibilities includeéedmining the interest rate from time to time amdnarketing
Series A Bonds that are optionally or mandatorgdered by the owners thereof (subject, in each, ¢asthe terms of the
Remarketing Agreement), all as further describethis Remarketing Circular. The Remarketing Agsnappointed by the
Institution and is paid by the Institution for #ervices. As a result, the interests of the Reetiendk Agent may differ from those
of existing holders and potential purchasers ofeSek Bonds.

The Remarketing Agent Routinely Purchases Bonds fdts Own Account

The Remarketing Agent acts as remarketing agena feariety of variable rate demand obligations andts sole
discretion, routinely purchases such obligations ife own account in order to achieve a successfiarketing of the
obligations (i.e., because there are otherwise ematugh buyers to purchase the obligations) or fberoreasons. The
Remarketing Agent is permitted, but not obligatedpurchase tendered Series A Bonds for its ownuatcand, if it does so, it
may cease doing so at any time without notice. Rbenarketing Agent may also make a market in théee$é Bonds by
routinely purchasing and selling Series A Bond®othan in connection with an optional or mandatender and remarketing.
Such purchases and sales may be at or below pawevér, the Remarketing Agent is not required td&ema market in the
Series A Bonds. The Remarketing Agent may aldaasgl Series A Bonds it has purchased to one oemaffiliated investment
vehicles for collective ownership or enter intoidative arrangements with affiliates or others rdey to reduce its exposure to
the Series A Bonds. The purchase of Series A Bbgdhe Remarketing Agent may create the appearthatéhere is greater



third party demand for the Series A Bonds in theketethan is actually the case. The practicesridestabove also may result
in fewer Series A Bonds being tendered in a rentizidre

Series A Bonds May be Offered at Different PricesroAny Date Including an Interest Rate DeterminationDate

Pursuant to the Remarketing Agreement, the Reniagk@gent is required to determine the applicable of interest
that, in its judgment, is the lowest rate that wiopérmit the sale of the Series A Bonds bearingrést at the applicable interest
rate at par plus accrued interest, if any, on anof she applicable Rate Determination Date. Titeréest rate will reflect, among
other factors, the level of market demand for tleeieS A Bonds (including whether the Remarketingrtgis willing to
purchase Series A Bonds for its own account). @meay or may not be Series A Bonds tendered andrketed on a Rate
Determination Date, the Remarketing Agent may oy mat be able to remarket any Series A Bonds tendfar purchase on
such date at par and the Remarketing Agent maySeeiks A Bonds at varying prices to different stees on such date or any
other date. The Remarketing Agent is not obligateddvise purchasers in a remarketing if it dogtshave third party buyers
for all of the Series A Bonds at the remarketinger In the event a Remarketing Agent owns anjeSek Bonds for its own
account, it may, in its sole discretion in a seeogdnarket transaction outside the tender proa#fes, such Series A Bonds on
any date, including the Rate Determination Date, discount to par to some investors.

The Ability to Sell the Series A Bonds other thanhrough Tender Process May Be Limited

The Remarketing Agent may buy and sell Series AdBasther than through the tender process. Howétvisrhot
obligated to do so and may cease doing so at emgywiithout notice and may require holders that wistender their Series A
Bonds to do so through the Paying Agent with appate notice. Thus, investors who purchase theeSér Bonds, whether in
a remarketing or otherwise, should not assumethst will be able to sell their Series A Bonds ottiean by tendering the
Series A Bonds in accordance with the tender peoces

Under Certain Circumstances, the Remarketing AgenMay Be Removed, Resign or Cease Remarketing the 8 A
Bonds, Without a Successor Being Named

Under certain circumstances the Remarketing Ageay bre removed or have the ability to resign or eets
remarketing efforts, without a successor havinghbeamed, subject to the terms of the Remarketingéwgent.

CONTINUING DISCLOSURE

The Agency has determined that no financial or ajeg data concerning the Agency is material to @egision to
purchase, hold or sell the Series A Bonds and thengy will not provide any such information. Thestitution and the
Dissemination Agent (as defined in the Disclosugregment described below) have undertaken all nssipifities for any
continuing disclosure to Bondowners as describéal\heand the Agency shall have no liability to tBendowners or any other
person with respect to such disclosures.

Pursuant to the terms of the Amended and RestatedinQing Disclosure Agreement dated April 1, 2019
“Disclosure Agreement”), the Institution has coveteal for the benefit of Bondowners to provide darfaancial information
and operating data relating to the Institution by later than 270 days after the end of each figeat beginning with the fiscal
year ending June 30, 2019 (the “Annual Report”J tmprovide notice of the occurrence of certainreerated events. The
Annual Report is filed on behalf of the Institutioith the MSRB, as described in the Disclosure &grent. Any notice of
event is filed on behalf of the Institution withrettMSRB. Failure of the Institution or the Trusteecomply with the Disclosure
Agreement shall not be considered an Event of Diefaowever, the Trustee may (and, at the requesieoregistered owners of
at least 25% of the Outstanding aggregate prin@padunt of Series A Bonds, shall), or any ownecl{iding a beneficial
owner) of the Series A Bonds may, seek specifitopeance of the Institution’s or the Trustee’s ghtions to comply with the
Disclosure Agreement and not for money damagesyraenount. The specific nature of the informatiorbe contained in the
Annual Report and the notices of material eventeisforth in Appendix E - “AMENDED AND RESTATED QOI'INUING
DISCLOSURE AGREEMENT.” These covenants have beadarin order to assist the Remarketing Agent inptgimg with
Rule 15¢2-12 promulgated by the Securities and &xgh Commission. With respect to previous undengaslof the Institution,
certain of the Institution’s financial statementsridg the previous five year period were filed oriraely basis, but such
information did not appear under certain CUSIP nersiton the Municipal Securities Rulemaking Boat&ctronic Municipal
Market Access system (“EMMA”"). At this time, alich information has been refiled or relinked on EMM

LITIGATION

On the date of remarketing of the Series A Bondsymnion will be delivered by General Counselta# tnstitution to
the effect that to the General Counsel’s knowledgditigation or other legal action in which thestitution is named as a party



is pending or threatened wherein an unfavorablimgubr finding could adversely affect the enforaégbof the principal
documents entered into in connection with the isseand remarketing of the Series A Bonds or wharitests such party's or
parties’ powers or authority with respect to theefming. See the Fiscal Year 2018 Annual Repdtirgfireferenced in
“SOURCES OF PAYMENT AND SECURITY FOR THE SERIES AOBIDS” and “ADDITIONAL INFORMATION
CONCERNING THE INSTITUTION” with respect to the aree of any material litigation affecting the Itgtion.

There is not now pending any litigation restrainorgenjoining the remarketing or delivery of thei8g A Bonds or
questioning or affecting the validity of the SeriésBonds or the proceedings and authority underciwhhey were issued.
Neither the creation, organization or existencthefAgency, nor the title of the present memberstioer officers of the Agency
to their respective offices is being contested.ergéhis no litigation pending which in any manneestions the right of the
Agency to have made a loan to the Institution narfice the Revolving Loan Program in accordance thighprovisions of the
Act and the Loan and Trust Agreement.

LEGAL MATTERS

All legal matters incidental to the remarketingtioé Series A Bonds by the Institution are subjedhe opinion of
Bond Counsel to be delivered by Hinckley, Allen &y8er LLP, Boston, Massachusetts, the proposed énwvhich is attached
as Appendix D to this Remarketing Circular. Certigigal matters will be passed on for the Institutby Hinckley, Allen &
Snyder LLP, Boston, Massachusetts. Certain legdlens will be passed on for the Remarketing A@grits counsel, McCarter
& English, LLP, Boston, Massachusetts.

ADDITIONAL INFORMATION CONCERNING THE INSTITUTION

For further information about the Institution, siieaeference is made to the Fiscal Year 2018 AirReport and is
incorporated herein by reference. Additionally, afie reference is made to the Institution’s audifmancial statements for the
fiscal year ending June 30, 2018, which is filethvihe MSRB through the EMMA system. The inforroatimay be found at
https://emma.msrb.org/ER1196819-ER936805-ER133p88&nNd is incorporated herein by reference. The VéteceCity
Campus Corporation submitted its audited finarstatements for the year ending June 30, 2018 asiitsal report filing with
the MSRB through the EMMA system. The informatioray be found atttps://emma.msrb.org/ER1196822-ER936808-
ER1337841.pdéand is incorporated herein by reference.

Copies of such reports and other financial repoftthe Institution Controller referenced in thiscdment may be
obtained by requesting the same in writing from@ifice of the Institution Controller, 333 Southr&it, Suite 450, Shrewsbury,
Massachusetts 01545. The financial statements k@ available at the Institution Controller's weliteslocated at
https://www.umassp.edu/controller/reports.

TAX MATTERS

On March 27, 2009 and in connection with the cosieer of the Series A Bonds to the initial Long-TeRate Period,
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, Pdelivered its approving opinion which concludbdttunder existing law (i)
expressly conditioned upon continuing compliancéh wertain covenants made by the Institution aedAbency and assuming
the accuracy of certain representations, inteneshe Series A Bonds will not be included in thesgrincome of holders of the
Series A Bonds for federal income tax purposesigndt an item of tax preference for purposes efdtiernative minimum tax
imposed on individuals and corporations, and (iteiest on the Series A Bonds and any profit madéhe sale thereof are
exempt from Massachusetts personal income taxesthenSeries A Bonds are exempt from Massachugetsonal property
taxes. The approving opinion further concluded thterest on the Series A Bonds will be includedhe “adjusted current
earnings” of corporate holders of the Series A Boadd therefore will be taken into account in cotimguthe alternative
minimum tax imposed on certain corporations. Sepefydix C - “COPY OF APPROVING OPINION OF MINTZ, LEN,
COHN, FERRIS, GLOVSKY AND POPEO, P.C. DELIVERED OWARCH 27, 2009."This opinion is not being reissued in
connection with theremarketing and it only speaks as of its date.

On the date of remarketing of the Series A Bondsgcldey, Allen & Snyder LLP, Bond Counsel, will degr an
opinion to the effect that the conversion of thei€2eA Bonds to a new Long-Term Rate Period on IAbri2019 is permitted
under the Loan and Trust Agreement and will nand of itself impair or affect the exclusion ofergst on said Series A Bonds
from gross income for purposes of federal incomattan. Hinckley, Allen & Snyder LLP will not express an opinion
regarding the current status of such interest for federal income tax purposes. See Appendix D - “FORM OF OPINION OF
HINCKLEY, ALLEN & SNYDER LLP, BOND COUNSEL.”
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RATINGS

Moody’s Investor Service, Standard & Poor’s RatiBgsvices and Fitch Ratings have each previousigmaed ratings
of “Aa2”, “AA-" and “AA”, respectively to the Serie A Bonds, which ratings remain in effect althowgglch ratings are not
being affirmed or reissued in connection with thmarketing. Any explanation of the significanceha ratings may only be
obtained from the rating agency furnishing the samecredit rating is not a recommendation to bssl| or hold securities.
There is no assurance that the ratings will coetifan any given period of time or that they miglt be revised downward or
withdrawn entirely by the rating agencies, if ireithjudgment circumstances so warrant. Any suclngieard revision or
withdrawal of the ratings might have an adverseatfon the market price of the Series A Bonds.

LEGALITY OF THE SERIES A BONDS FOR INVESTMENT AND D EPOSIT

The Act provides that the Series A Bonds are siesrin which all public officers and public bodie$ the
Commonwealth and its political subdivisions, all ddachusetts insurance companies, trust comparaemgs banks,
cooperative banks, banking associations, investroemipanies, executors, administrators, trusteesomet fiduciaries may
properly and legally invest funds, including cakitetheir control or belonging to them. The SerfeBonds, under the Act, are
securities that may properly and legally be depdsitith and received by any Commonwealth or mualcgdfficer or any
agency or political subdivision of the Commonwesddith any purpose for which the deposit of bondsobligations of the
Commonwealth is now or may hereafter be authotizeldw.

COMMONWEALTH NOT LIABLE FOR THE SERIES A BONDS

Neither the Commonwealth or any political subdisthereof nor the Agency is obligated to pay thecpase price,
principal or premium (if any) of or interest on tBeries A Bonds except from the moneys to be peavighder the Loan and
Trust Agreement and any other source legally abkildor expenditure by the Board of Trustee of ih&titution for such
purpose. The Series A Bonds do not constitutenargé obligation of the Agency or a debt or pledgéhe faith and credit of
the Commonwealth or any political subdivision tleéreThe principal, purchase price, redemption @€ and interest on the
Series A bonds are payable solely from the reveandsunds pledged for their payment under the laoaoh Trust Agreement.
The Agency has no taxing power under the act.

FINANCIAL ADVISOR

PFM Financial Advisors LLC (“PFM”) is serving aséincial advisor to the Institution for the remaitkgtof the Series
A Bonds. PFM is not obligated to undertake, arslr@t undertaken, either to make an independetiicegion of or to assume
responsibility for, the accuracy, completenessamness of the information contained in this Rereéing Circular. PFM is an
independent financial advisory firm and is not egaghin the business of underwriting, trading, strdduting securities.

REMARKETING AGENT

The Series A Bonds are being remarketed by Mduitich, Pierce Fenner & Smith Incorporated, as Re&etang
Agent for the Series A Bonds. The Remarketing Ageit be paid a fee of $50,000 in connection wiltie remarketing of the
Series A Bonds. The Institution has agreed tormify the Remarketing Agent against certain lidiei, including certain
liabilities arising under federal and state semsitaws.

The Remarketing Agent shall determine the interatets on the Series A Bonds in accordance withptbeisions
contained in the Loan and Trust Agreement, shalbriet the Series A Bonds in accordance with tbeigions contained in the
Loan and Trust Agreement and shall effect purchafd¢he Series A Bonds. The Remarketing Agent tayemoved or
replaced by the Institution, as provided in the Bemting Agreement and the Loan and Trust Agreemrard may resign,
subject to certain conditions.

MISCELLANEOUS

The description of the provisions of the Act, theah and Trust Agreement, the Series A Bonds, thendlad and
Restated Continuing Disclosure Agreement, and otlmmuments contained in this Remarketing Circulaclgding all
Appendices hereto), and all references to otheerniadg not purporting to be quoted in full, areyohtief summaries of certain
provisions thereof and do not constitute compl&ements of such documents or provisions. Referenhereby made to the
complete documents for further information, comésvhich are available at the principal corporatest office of the Trustee.
Any statements made in this Remarketing CirculatherAppendices hereto involving matters of opinborestimates, whether
or not so expressly stated, are set forth as suthnat as representations of fact, and no repratsemtis made that any of such
opinions or estimates will be realized.
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Information relating to DTC and the book-entry systdescribed under the heading “THE SERIES A BONDS
Securities Depository” is based on information fsined by DTC and is believed to be reliable, butenof the Agency, the
Institution or the Remarketing Agent makes anyesentations or warranties whatsoever with respeay such information.

The Fiscal Year 2018 Annual Report filing referehde “SOURCES OF PAYMENT AND SECURITY FOR THE
SERIES A BONDS” and “ADDITIONAL INFORMATION CONCERNNG THE INSTITUTION” contains certain information
relating to the Institution. While the informati@montained therein is believed to be reliable, Algency and the Remarketing
Agent do not make any representations or warrantiegsoever with respect to such information.

The financial statements of the Institution as wife) 30, 2018 and 2017 and for the years then emefmtenced in
“ADDITIONAL INFORMATION CONCERNING THE INSTITUTION,” have been audited by Grant Thornton LLP,
independent certified public accountants, as statéukir report appearing therein.

Appendix A — “DEFINITIONS OF CERTAIN TERMS” and Agmdix B - “SUMMARY OF THE LOAN AND
TRUST AGREEMENT” have been prepared by HinckleyleAl & Snyder LLP, Bond Counsel. A copy of the ora
approving opinion of Mintz, Levin, Cohn, Ferris,dBtsky and Popeo, P.C. delivered on March 27, 26@t forth in Appendix
C. The proposed form of opinion of Hinckley, All& Snyder LLP, Bond Counsel to be delivered in amiion with the
remarketing of the Series A Bonds on April 1, 2@¢18et forth in Appendix D.

Appendix E contains the Amended and Restated GontirDisclosure Agreement. All Appendices are ipcoated
as an integral part of this Remarketing Circular.

The Institution has reviewed the portions of thenfrketing Circular entitled “INTRODUCTORY STATEMHEN-
Use of Proceeds,” “REVOLVING LOAN PROGRAM,” “CONTMING DISCLOSURE” (as it relates to the Institutipmnd
“LITIGATION” (as it relates to the Institution), @hhas prepared the Fiscal Year 2018 Annual Reped én EMMA and has
approved all such information for use with this Reketing Circular. At the closing, the Institutiovill certify that such
portions of this Remarketing Circular (except fay &orecasts and opinions contained herein) d@ootain an untrue statement
of a material fact or omit a statement of mateféat necessary to make the statements made thémethe light of the
circumstances under which they are made, not ndisigaand that the aforesaid forecasts and opinaesbelieved to be
reasonable in light of the experience of the offiaaf the Institution and the facts known to therthat time.
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APPENDIX A

DEFINITIONS OF CERTAINTERMS

In addition to terms defined elsewhere herein, the following terms have the following meanings in the
Agreement, unless the context otherwise requires:

“Act” means Chapter 614 of the Massachusetts 81968 as amended from time to time.

“Agency” means the Massachusetts Development nemaAgency, the successor in interest to the
Authority.

“Agreement” or “Loan and Trust Agreement” mean® tAmended and Restated Loan and Trust
Agreement dated as of October 12, 1999, as amemigdestated on March 27, 2009 among the Authdtity,
Institution and the Trustee.

“Annual Administrative Fee” means the annual fee the general administrative services of the
Authority in the amount of $24,285 or such lessapant as the Authority may from time to time detaren

“Authority” means Massachusetts Health and Edooati Facilities Authority and its successors,
including the Agency.

“Authorized Denomination” means, with respect toy 88onds that bear interest at a Fixed Rate or a
Long-Term Rate, $5,000 and any integral multiplerdof, and with respect to any Bonds that bearésteat a
Daily Rate, Weekly Rate or Flexible Rate, $100,86d any multiple of $5,000 in excess thereof.

“Authorized Officer” means: (i) in the case oktiuthority, the Chairman, Vice Chairman, Secretary

Executive Director, Director of Financing ProgramBgputy Director of Financing Programs or Assoclairector
of Financing Programs, and when used with referémes act or document of the Authority also meamgother
person authorized to perform the act or executelttoement; and (ii) in the case of the Institutite Chairman
or other presiding officer of the Board of Trustefe President, Director or other chief executivadministrative
officer, any Vice President or Vice Chairman, theedsurer or other chief financial officer or anysAsiate
Treasurer, and when used with reference to anradbcument of the Institution, also means any otenson
authorized to perform the act or execute the docme

“Available Revenues” means, prior to the Institnt®adoption of Statement No. 35 of the Governmienta
Accounting Standards Board (GASB), the Institutsoninrestricted current funds revenues as reporteitsi
Combined Statement of Current Funds Revenues Expeesland Other Changes and, thereafter, shalh rrea
sum of the Institution’s unrestricted operatingnfaperating and other revenues excluding revenegset from
federal, state, local and nongovernmental grandscantracts but including, in any event, state appations, all
as included in the operating, activities or othquigalent statement of operations included in th&tifution’s
financial statements in accordance with generatgpted accounting principles as promulgated by BAS

“Bank” means the issuer of a Letter of Creditaify, with its successors and assigns in its capasit
issuer of the Letter of Credit, and any other is@afea Credit Facility. During any period in whicto Letter of
Credit or other Credit Facility is in effect witlespect to a series of Bonds, all references tdB#re&k shall be
disregarded.

“Bank Rate” means, on any date, the per annumofategerest on such date applicable to the Instits
reimbursement obligations for drawings under adretf Credit, as described in the applicable Reirsdment
Agreement. In no event shall the Bank Rate exdeedntaximum rate permitted by Massachusetts law.

“Beneficial Owner” means so long as the Bonds regotiated in the Book-Entry-Only System, any
person who acquires a beneficial ownership intéreatBond held by the Securities Depository. tlhay time the
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Bonds are not held in the Book-Entry-Only Systeran&icial Owner means the Owner for purposes ol tien
and Trust Agreement.

“Bond Year” means each one year period (or shqréeiod from the date on which the Bonds are issued)
ending on June 30, which date has been chosereluithority at the direction of the Institution.

“Bondowners” or “Owners” means the registered awnsd the Bonds from time to time as shown in the
books kept by the Paying Agent as bond registrdrteansfer agent.

“Bonds” means the Massachusetts Health and EduwedtiFacilities Authority Variable Rate Demand
Revenue Bonds, University of Massachusetts IsseigesSA, dated the date of delivery (the “SerieBdhds”), any
additional Bonds issued under the Loan and Trusedment, any Bond or Bonds duly issued in exchamge
replacement therefor, and where appropriate wishpeet to redemption and required purchase, portleergof in
authorized denominations.

“Book-Entry-Only System” means the system mairgdirby the Securities Depository described in the
Loan and Trust Agreement.

“Business Day” means a day on which banks in eddfe cities in which the principal offices of the
Trustee, the Paying Agent and the Remarketing Agamd the office of the Bank at which draws on @redit
Facility are made, are located are not requireduthorized to remain closed and on which the NewkYsiock
Exchange is not closed.

“Code” means the Internal Revenue Code of 198&nzended.

“Continuing Disclosure Agreement” means the Cauitig Disclosure Agreement between the Institution
and the Trustee dated the date of issuance andebf the Series A Bonds, as originally execidad as it may
be amended from time to time in accordance witht¢h@s thereof.

“Conversion Date” means the day on which a padictype of interest rate (i.e., a Daily Rate, Wgek
Rate, Flexible Rate, Long-Term Rate or Fixed Rdtefomes effective for the Bonds which is not imiaedy
preceded by a day on which such Bonds have aconterest at the same type of interest rate andnwised with
respect to any Long-Term Rate Period, the day dffiterend of such Long-Term Rate Period. Each Caeiver
Date shall be an Interest Payment Date for thepatiod from which the Bonds are converted, whichllsbe the
last Interest Payment Date for the then currentible Rate Period or Long-Term Rate Period if tbeversion is
from a Flexible Rate Period or Long-Term Rate Rkrexcept that any Business Day may be a Convei3aia
from a Daily or Weekly Rate Period.

“Credit Facility” means a Letter of Credit and asybstitute irrevocable transferable letter of itred
delivered to the Trustee pursuant to the Loan angdtTAgreement and then in effect. During any pkriowhich
no Credit Facility is in effect with respect to tBends, references to the Credit Facility shaldisregarded for
such series.

“Daily Rate” means the per annum interest rategh@nBonds during a Daily Rate Period determined as
provided in the Loan and Trust Agreement.

“Daily Rate Conversion Date” means the day on Whie Bonds begin to accrue interest at a Dailg Rat
pursuant to the Loan and Trust Agreement whicmisiédiately preceded by a day on which the Seri@orids
did not accrue interest at a Daily Rate.

“Daily Rate Period” means each period describethaLoan and Trust Agreement during which Bonds
accrue interest at a Daily Rate.
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“Debt Service and Related Costs” means, with rdsfmea particular period, the principal, redemption
premium, if any, purchase price, if any, and irderdue on such General Obligation Indebtednessigwuch
period, all fees and expenses payable in or wispaet to such period to the issuer of, or to anstée for, such
General Obligation Indebtedness and any other ¢batsare due during such period pursuant to tderiture,
resolution or other documents entered into in cotioe with the issuance of such Indebtedness, dicty
without limitation, any reimbursement agreemengvpted that such term shall not include any amdbat is
otherwise provided for. Where the actual amountniknown, the Institution shall use its best effdd®stimate
the amount that will be due for such period.

“Debt Service Fund” means the fund so named éstedd pursuant to the Loan and Trust Agreement.

“Delivery Date” means, with respect to a Bond temed for purchase at the election of the Bondowiher,
Purchase Date or any subsequent Business Day ah whch Bond is delivered to the Paying Agent asiged
in the form of Bonds.

“Effective Date” means the date on which a newriest rate takes effect.

“Electronic Notice” means notice transmitted thghua time-sharing terminal or facsimile machine, if
operative between any two parties, or if not opeeain writing or by telephone (promptly confirmedwriting).

“Eligible Funds” means moneys which are (a) cambusly on deposit with the Trustee in trust for the
benefit of the Bondowners in a separate and setgeégeaccount in which only Eligible Funds descriliedlause
(b) are held and (b) (i) proceeds of the Bonds ivedecontemporaneously with the issuance of thedBpn
(i) proceeds of a drawing under the Credit Fagilftii) payments made by, or on behalf of, thetitusion if at the
time of deposit of such payments with the Trustee #or a period of at least 123 days thereaftepeiition in
bankruptcy under the Bankruptcy Code or similar layending with respect to the Authority or thetltution
unless such petition shall have been dismissed saich dismissal shall be final and not subject tpeap
(iv) proceeds of refunding bonds or other moneysaasvhich the Trustee has received a written opinad
nationally-recognized counsel experienced in bapticgumatters and acceptable to the Trustee andliority
to the effect that payment of such moneys to thedBaners would not constitute an avoidable prefezamder
Section 547 of the Bankruptcy Code in the eventitisdtution or the Authority were to become a dehinder the
Bankruptcy Code, or (v) income derived from theestment of the foregoing; provided that such fusiusll not
be deemed to be Eligible Funds if an injunctionstnaning order, stay or similar court action is effect
preventing the payment of such proceeds to the @wndrs. The Trustee shall maintain records of BliggFunds
held by it.

“Event of Bankruptcy” means the filing of a patiti in bankruptcy or the commencement of a procegdin
under the United States Bankruptcy Code or anyro#pplicable law concerning insolvency, organizatr
bankruptcy by or against the Institution as debtor.

“Event of Default” shall have the meaning ascribieereto in the Loan and Trust Agreement.

“Expendable Fund Balance” means the accumulatioexoéss unrestricted revenues over expenditures
with respect to the Institution for all prior yeaard for each current year from the unrestrictadecu fund, the
quasi endowment fund, the unexpended unrestridted fund and the unrestricted renewal and replacgrmplant
fund.

“Expense Fund” means the fund so named establishiediant to the Loan and Trust Agreement.

“Fixed Rate” means the per annum interest ratéhenBonds during a Fixed Rate Period as provided in
the Loan and Trust Agreement.
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“Fixed Rate Conversion Date” means the date orchivtiie Bonds begin to accrue interest at a Fixed Ra
pursuant to the Loan and Trust Agreement whiclmisiédiately preceded by a day on which the Bondsdid
accrue interest at a Fixed Rate.

“Fixed Rate Period” means the period from the &iRate Conversion Date for the Bonds to the maturit
date of the Bonds, unless earlier redeemed.

“Flexible Rate” means the per annum interest cat¢he Bonds during a Flexible Rate Period deteechin
as provided in the Loan and Trust Agreement.

“Flexible Rate Conversion Date” means the day twiclvthe Bonds begin to accrue interest at a Hexib
Rate pursuant to the Loan and Trust Agreement wisiemmediately preceded by a day on which the Bodid
not accrue interest at a Flexible Rate or accrogatest at a Flexible Rate during a different FiexRate Period.

“Flexible Rate Period” means with respect to ttends each period determined as provided in the Loan
and Trust Agreement during which the Bonds acanterést at a Flexible Rate.

“General Obligation Indebtedness” means the SehieBonds, the Reimbursement Obligations, the
$100,000,000 Massachusetts Health and Educati@uditfes Authority Revenue Bonds, Worcester Cignthus
Corporation Issue (University of Massachusettsdeidj Series A, the UMBA Project Revenue BondsieSer995-

A, and any additional Indebtedness issued by tlgtiion, UMBA or the Authority which is payableom all
available funds of the Institution.

“Government or Equivalent Obligations” means dfiect obligations of the United States of America
(including obligations issued or held in book-enfoym on the books of the Department of the Treasdirthe
United States of America), (ii) obligations the &in payment of the principal and interest of whate fully
guaranteed by the United States of America, (@rtiicates which evidence ownership of the rightlie payment
of the principal of and interest on obligationsatésed in clause (i) and (ii), provided that sudbligations are
held in the custody of a bank or trust companystatiory to the Trustee in a special account sépdram the
general assets of such custodian, and (iv) tax pkebligations of any state or instrumentality, rgeor political
subdivision thereof which are fully secured by,palyments as to principal and interest on whichldalmade
exclusively from, obligations described in (i),) @r (iii) above.

“Indebtedness” means all obligations for borrowedney, or installment sale and capitalized lease
obligations, incurred or assumed, including guaesnbr any other obligation for payments of primtignd
interest with respect to money borrowed.

“Initial Administrative Fee” means the fee, in tamount of $28,710, payable from the Expense Fand t
the Authority, for its initial services in regara the issuance of the Series A Bonds.

“Institution” means the University of Massachusett

“Institution Bonds” means when a Credit Facilisyin effect for the Bonds, any Bond registeredha t
name of the Institution or its nominee as a resuithe purchase of such Bonds by the Institutiorspant to the
Loan and Trust Agreement and any Pledged Bond wha been transferred to the Institution pursuarthé
applicable Reimbursement Agreement.

“Institution Certificate as to Arbitrage” meansetinstitution Certificate as to Arbitrage deliveriegthe
Institution at the closing of the Series A Bonds.

“Institution Tax Certificate” means the InstitutioTax Certificate delivered by the Institution dtet
closing of the Series A Bonds.
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“Institution’s Representative” means a persorhattime designated to act on behalf of the Instituby a
written instrument furnished to the Trustee andRhging Agent containing the specimen signatuisioh person
and signed on behalf of the Institution by any tsf officers. The instrument may designate an &dtterror
alternatives.

“Interest Payment Date” means:

(a) with respect to the Bonds accruing intere®aity Rates, the first Business Day of each
calendar month following the Daily Rate Period ¥dnich interest is payable, and any
date which is a Conversion Date from a Daily Raggdd;

(b) with respect to the Bonds accruing interesiVaekly Rates, the first Business Day of
each calendar month following the Weekly Rate Refay which interest is payable,
commencing May 1, 2000, and any day which is a €mien Date from a Weekly Rate
Period,;

(c) with respect to the Bonds accruing at a FlexiRate, the first Business Day after the
last day of each Flexible Rate Period applicabiedto;

(d) with respect to the Series A Bonds accruinthatinitial Long-Term Rate commencing
March 27, 2009, October 1, 2009 and April 1, 20h@ aith respect to the Series A
Bonds accruing at any other Long-Term Rate, that filay of the sixth calendar month
following the month in which such Long-Term Raté&ds effect, and the first day of
each sixth calendar month thereafter and any daichwis a Long-Term Rate
Conversion Date; and

(e) with respect to the Bonds accruing interest Bixed Rate, each May 1 and November 1
commencing with the first of such dates which iteast six months after the Fixed Rate
Conversion Date through and including the matutate of the Bonds accruing interest
at a Fixed Rate; and

® with respect to Pledged Bonds, any date on limi¢erest thereon is payable as set forth
in the Reimbursement Agreement.

“Letter of Credit” means an irrevocable, transféealtetter of credit issued by a Bank for the béarafthe
Trustee to support payment of the principal andcRase Price of and interest on the Bonds and aten&®n
thereof. During any period in which no Letter ak@it is in effect with respect to the Bonds, referes to a Letter
of Credit shall be disregarded.

“Long-Term Rate” means the per annum interestt@tee determined on the Bonds pursuant to the Loan
and Trust Agreement.

“Long-Term Rate Conversion Date” means each datevioich the Bonds begin to accrue interest at a
Long-Term Rate pursuant to the Loan and Trust Agesg which is immediately preceded by a day on tie
Bonds did not accrue interest at a Long-Term Ratacorued interest at a Long-Term Rate during tergiht
Long-Term Rate Period.

“Long-Term Rate Period” means each period desdribethe Loan and Trust Agreement during which
Bonds accrue interest at a Long-Term Rate. Excepitlaerwise provided in the Loan and Trust Agredman
Long-Term Rate Period must be at least 180 dajenigth.

“Mandatory Purchase” means the purchase or deeguechase of a Bond from the Owner thereof
pursuant to the Loan and Trust Agreement.
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“Mandatory Purchase Date” means any of the datesifeed in the Loan and Trust Agreement on which
dates the Bonds are subject to mandatory purchasethe Owner.

“Maximum Rate” means the least of twelve perce&#%) per annum (or such higher interest rate per
annum as may be established by the Institutionnbgraendment to the Loan and Trust Agreement putsaahe
Loan and Trust Agreement), the actual interest oatéhe Bonds if the Bonds bear interest at thegkbarm Rate
and a Credit Facility is in effect through the né&ftective Date and the maximum rate permitted pyliaable
law; provided that the “Maximum Rate” with respéatPledged Bonds shall be the maximum rate perdhiite
applicable law.

“Notice Parties” means the Authority, the Insiibat, the Remarketing Agent, the Paying Agent, the
Trustee and the Bank, if any.

“Opinion of Bond Counsel” means a written opinion form and substance not unacceptable to the
Trustee or the Authority, as the case may be, didiyean attorney or firm of attorneys experienaethie field of
municipal bonds, whose opinions are generally &edepy purchasers of municipal bonds.

“Opinion of Counsel” means a written opinion inrfoand substance not unacceptable to the Trustee or
the Authority, as the case may be, signed by aorrey or firm of attorneys, who may be counsel toe
Institution, or other counsel.

“Original Issue Date” means the date on whichBbads are delivered to the original purchasersetifer

“Outstanding,” when used to modify Bonds, refer8bnds issued under the Loan and Trust Agreement,
excluding: (i) Bonds which have been exchangeckplaced, or delivered to the Paying Agent for itredainst a
principal payment; (i) Bonds which have been pdiilj Bonds which have become due and for the penytrof
which moneys have been duly provided; and (iv) Bofad which there have been irrevocably set asiffeceent
funds, or Government or Equivalent Obligations beginterest at such rates, and with such matsriie will
provide sufficient funds, to pay the principal pfemium, if any, and interest on such Bonds orepkafter the
Fixed Rate Conversion Date, the Purchase Pricaabf Bonds; provided, however, that (a) if any sBonds are
to be redeemed prior to maturity, the Authoritylshave taken all action necessary to redeem sumid8 and
notice of such redemption shall have been duly edaih accordance with the Loan and Trust Agreenoent
irrevocable instructions so to mail shall have beéren to the Trustee; (b) in determining whetheeré are
sufficient funds, unpaid interest on Bonds for go@yiod prior to maturity or the specified redemptidate for
which the interest rate is not known shall be coregat the Maximum Rate; and (c) no Bond which Istedse to
be Outstanding pursuant to clause (iv) hereof shallsubject to later conversion to another ratéogeand
provided further, however, that no Bond which sleathse to be Outstanding pursuant to clause (rgohshall be
subject to later conversion to a different typdantérest rate, and that prior to the expiratioradEredit Facility
without renewal or replacement, no Bond shall céad® Outstanding pursuant to clause (iv) unlask $und or
funds are invested in obligations that constitutgiBle Funds.

“Paying Agent” means The Bank of New York Mellonu$t Company, N.A., acting as Paying Agent as
provided in the Loan and Trust Agreement and awcgessor Paying Agent designated from time to tiorsymant
to the Loan and Trust Agreement.

“Pledged Bond” means any Bond purchased with mugef a draw under a Credit Facility which is
registered to the Bank or its designee pursuatited.oan and Trust Agreement.

“Program” means the financing and refinancing ¢ tacquisition of telecommunications, electronic,
computer, office, research, equipment and admatistr systems and renovation costs related thereto.

The word “Program” also refers to the facilitiehieh result or have resulted from the foregoing
activities. The scope of the Program may be ine@as decreased with the written consent of thénduity upon
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certification by the Program Officer on behalf bktinstitution describing the change, estimating itbsulting
increase or decrease in the cost of the Programstatohg that the amendment will not cause the faragto

violate any applicable building, zoning, land usmvironmental protection, historical, sanitary, esafor

educational laws, rules and regulations or applécgpant, or reimbursement or insurance requirementthe
provisions of the Loan and Trust Agreement. Thaeig of the certificate may rely, as to conclusiohlaw, on an
opinion of counsel furnished to the Authority araferred to in the certificate. The Authority mayiveaany
provision required to be contained in the certticapon advice of counsel that the waiver doesideersely affect
the security for the Bonds. The scope of the Prognaay be increased only after consultation withiamatly

recognized bond counsel to determine that the @&seravill not adversely affect the federal tax ftaiflinterest on
the Bonds.

“Program Acquisition Fund” means the fund so nanesthblished pursuant to the Loan and Trust
Agreement.

“Program Costs” means the costs of carrying o@ Hrogram so long as such costs are capital
expenditures (as defined in Section 1.150-1(b)hef Treasury Regulations), including repayment oérimal
advances for the same and including interest otmels for up to three years after the issuanteeBonds.

“Program Officer” means Philip J. Marquis or ateahate or successor appointed by the Institution.

“Purchase Date” means, while the Bonds bear isteat a Daily Rate, Weekly Rate, Flexible Rate or
Long-Term Rate, the date on which Bonds shall beired to be purchased pursuant to a mandatoryhpaecor
optional tender in accordance with the provisiohsAdicle IV and the form of Bonds in the Loan afdust
Agreement.

“Purchase Price” means an amount equal to theipahamount of any Tendered Bond or Bond subject
to Mandatory Purchase pursuant to the Loan andt &’geeement, plus accrued and unpaid interest tmerié
any, to the Purchase Date.

“Put” means the right of a Bondowner to requinethee act of requiring, the Paying Agent to purehas
Bond (other than a Pledged Bond or an Institutiamd at its Owner’s option pursuant to the Loan andst
Agreement, as the case may be.

“Rebate Fund” means the fund so named establishiesiant to the Loan and Trust Agreement.

“Record Date” means the close of business on re{gein the case of Bonds accruing interest atyDai
Weekly or Flexible Rates, the day (whether or n®&usiness Day) immediately preceding an Interegtrieat
Date, or (b) in the case of Bonds accruing inteséstong-Term Rates or Fixed Rates, the fifteerith" day
(whether or not a Business Day) of the month piadhe next succeeding Interest Payment Date.

“Reimbursement Agreement” means any letter of iti@greement or reimbursement agreement by and
between the Institution and the issuer of any Gredcility, and any amendments and supplementgtineduring
any period in which no Letter of Credit or othere@it Facility is in effect, references to the Reurdement
Agreement shall be disregarded.

“Reimbursement Obligations” means all obligatioofsthe Institution owing a Bank pursuant to a
Reimbursement Agreement. During any period in tvimio Letter of Credit or other Credit Facility is éffect,
references to Reimbursement Obligations shall &eedarded.

“Remarketing Agent” means Merrill Lynch, Piece,nRer & Smith Incorporated or its successor
appointed as remarketing agent pursuant to the baanTrust Agreement.
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“Remarketing Agreement” means the Remarketing Agesd, dated as of March 12, 2010, between the
Authority, the Institution and the Remarketing Agas such agreement may from time to time be antkadd
supplemented, and any other similar agreementtaniest the Bonds.

“Revenue Indebtedness” means the Lowell Technahbdrtstitute Building Authority Facilities Bonds,
First Series, the University of Lowell Building Augrity Facilities Bonds, Second Series A, the Ursitg of
Lowell Building Authority Facilities Bonds, Seconfleries B, the University of Lowell Building Authbyi
Facilities Bonds, Fourth Series B, the University Lowell Building Authority Commonwealth Guaranteed
Facilities Bonds, Fifth Series A, the Southeastdassachusetts University Building Authority Projévenue
Bonds, 1986 Series B, the Southeastern Massachlattersity Building Authority Refunding Revenuerlis,
1995 Series A, the UMBA Refunding Revenue BondsjeSel991-A, the UMBA Refunding Revenue Bonds,
Series 1995-B, and any additional Indebtednessdsby UMBA pursuant to the Loan and Trust Agreement

“Revenues” means all rates, payments, rents, fdem,ges, and other income and receipts, including
proceeds of insurance, eminent domain and saleinaheling proceeds derived from any security pded under
the Loan and Trust Agreement, payable to the Aihar the Trustee under the Loan and Trust Agredme
excluding administrative fees of the Authority, deef the Trustee, reimbursements to the Authoritthe Trustee
for expenses incurred by the Authority or the Teastand indemnification of the Authority and theStee.

“Securities Depository” or “DTC” means The Deposjt Trust Company and its successors and assigns or
any other securities depository selected by thetiti®n that agrees to follow procedures requitede followed
by such securities depository in connection with Bonds.

“Series A Bonds” means the Massachusetts Health Educational Facilities Authority Variable Rate
Demand Revenue Bonds, University of Massachusssise] Series A, and any Bond or Bonds duly issoed i
exchange or replacement therefor.

“Tender Date” means the date on which a Bondowmest present the Tender Notice in order to effect a
purchase of Bonds on the Purchase Date.

“Tendered Bond” means any Bond with respect toctvihe Bondowner has elected to require purchase
pursuant to the Loan and Trust Agreement.

“Tender Notice” means the notice of tender froBamdowner to the Paying Agent pursuant to the Loan
and Trust Agreement, as the case may be in ordsfect a purchase of Bonds on the Purchase Date.

“UCC” means the Massachusetts Uniform CommercaleC
“UMBA” means the University of Massachusetts BuilgiAuthority.

“Variable Rate Period” means any of the Daily Ragéeiod, Weekly Rate Period, Flexible Rate Period o
Long-Term Rate Period.

“Weekly Rate” means the per annum interest ratéherBonds during a Weekly Rate Period determined
on a weekly basis as provided in the Loan and TAgseement.

“Weekly Rate Conversion Date” means each day oichwthe Bonds begin to accrue interest at a Weekly
Rate pursuant to the Loan and Trust Agreement wisiemmediately preceded by a day on which the Bodid
not accrue interest at a Weekly Rate.

“Weekly Rate Period” means each period descrihatié Loan and Trust Agreement during which Series
A Bonds accrue interest at a Weekly Rate.
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SUMMARY OF THE LOAN AND TRUST AGREEMENT

The following is a summary, prepared by HincklelieA & Snyder LLP, Bond Counsel, of certain
provisions of the Loan and Trust Agreement, amdmg Massachusetts Health and Educational Facilities
Authority, predecessor in interest to the MassaettasDevelopment Finance Agency (the “Authoritythe
University of Massachusetts (the “Institution”) anthe Bank of New York Mellon Trust Company, N.A., a
successor Trustee (the “Trustee”). This summarysdoet purport to be complete and reference is ntadihe
Agreement for full and complete statements of smchall provisions.

The Authority's Assignment and Pledge of Revenussunds

In order to secure the Bonds and the Reimburser®figations, if any, the Authority assigns and
pledges to the Trustee in trust upon the termbeftgreement for the benefit and security of thaddmvners and
the Bank (a) all Revenues to be received from tfstitution or derived from any security providedden the
Agreement, (b) all rights to receive such Revenaed the proceeds of such rights and (c) all fundd a
investments held from time to time in the fundsbkshed under the Agreement except for the Rdbanel. This
assignment and pledge does not include: (i) thghtsi of the Authority pursuant to provisions fomsent,
concurrence, approval or other action by the Autionotice to the Authority, the filing of reportsertificates or
other documents with the Authority, or for feespeursement or indemnification or the rights thererr (ii) the
powers of the Authority as stated in the Agreenter@nforce the provisions of the Agreement.

Defeasance

When the Bonds have been paid or redeemed ifrdufi Eligible Funds as provided in the Agreement, o
after there are in the Debt Service Fund, Eliglleds, or Eligible Funds invested in GovernmenEquivalent
Obligations, in such principal amounts, bearingeiiast at such rates and with such maturities dspwnalvide,
without reinvestment, sufficient funds (unpaid e on Bonds for any period prior to maturity e tspecified
redemption date for which the interest rate is krmdwn being computed at the Maximum Rate), to peey t
principal of, premium, if any, and interest on tBends or, except after the Fixed Rate Conversiote Dine
Purchase Price, and when all the rights of the éuittyy the Paying Agent, the Trustee and the Bafrdny, under
the Agreement and under a Reimbursement Agreemerg heen provided for, including all Reimbursement
Obligations, upon written notice from the Institutito the Authority, the Paying Agent, the Trusied the Bank,
if any, the Bondowners shall cease to be entitbeainty benefit or security under the Agreement exttepright to
receive payment of the funds deposited and helcb&yment and other rights which by their naturencarbe
satisfied prior to or simultaneously with termireetiof the lien of the Agreement, the security iasés created by
the Agreement (except in such funds and investeall terminate, and the Authority and the Tressball
execute and deliver such instruments as may bessegeto discharge the lien and security interaststed under
the Agreement; provided, however, that if any sBadmds are to be redeemed prior to the maturityetbfethe
Authority shall have taken all action necessaryeeem such Bonds and notice of such redemptiolh Istnee
been duly mailed in accordance with the Agreemeiitrevocable instructions so to mail shall haverbgiven to
the Trustee and provided further that the obligatio pay all amounts that may become due in respfettie
Bonds under section 148(f) of the Code shall senawny defeasance pursuant to this paragraph. Updm s
defeasance, the funds and investments requiredyt@predeem the Bonds in full or, if prior to tRxed Rate
Conversion Date, to provide for the Purchase Poicthe Bonds in full, shall be irrevocably set &sidr such
purposes, subject, however, to the provision foclaimed Moneys under the Agreement, and moneys foeld
defeasance shall be invested only as provided abotlgs paragraph. Any funds or property held by Trustee
and not required for payment or redemption of tlead® in full shall, after satisfaction of all thights of the
Authority, the Trustee, the Paying Agent and thalBaf any, including all Reimbursement Obligatipasd after
allowance for payment into the Rebate Fund, if deydistributed to the Institution upon such indémation, if
any, as the Authority or the Trustee may reasonedsyire. The requirement that funds applied teast the
Bonds pursuant to this paragraph be Eligible Fusttdl apply only while a Credit Facility is in effe Upon
defeasance, any Credit Facility shall be cancetetiraturned to the Bank.
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Additional Bonds

The Authority may issue additional Bonds to compl#te Program, to refund Bonds previously issued
under the Agreement or to finance or refinance @hgr project or projects of the Institution peteait under the
Act. If a Credit Facility is then in effect, no ditlonal Bonds shall be issued pursuant to the &grent without
the consent of the Bank.

Prior to the delivery of the additional Bonds, thetitution, the Authority and the Trustee shallezrinto
a supplemental agreement providing for the detafilthe additional Bonds, including the applicatiohthe
proceeds thereof substantially in accordance \highprovisions relating to the Series A Bonds. Tiygpsemental
agreement shall require payments by the Institutibisuch times and in such manner as shall be seget
provide for full payment of the debt service on theditional Bonds as it becomes due. The supplehent
agreement may also amend any other provision oAgreement, provided that it will not have a matkedverse
effect upon the security for the Bonds other thaplicit in the authorization of parity Bonds.

Establishment of Funds

The following funds shall be established and nemimed with the Trustee for the account of the
Institution, to be held in trust by the Trustee apglied subject to the provisions of the Agreement

Debt Service Fund; and
Rebate Fund.

The Program Acquisition Fund and the Expense Ftiadl be established and maintained with the Autkidad be
held by the Authority in trust for the account diet Institution and applied subject to the provisiaf the
Agreement.

Debt Service Fund

A Debt Service Fund is established with the Treisted moneys shall be deposited therein as prowded
the Agreement. The moneys in the Debt Service Fnmttlany investments held as part of such Fund lsadleld
in trust and, except as otherwise provided underAfreement, shall be applied solely to (a) theygyt of the
principal, redemption premium, if any, and interestthe Bonds and (b) if applicable, the reimburesetrof the
Bank for amounts drawn under a Credit Facility tirerffect and payment to the Bank of any other am® due
under a Reimbursement Agreement (except to thenegteeh amounts have been paid to the Bank dirbgttpe
Institution). Promptly after November 1 of eachrygathe amount deposited by the Institution il thebt Service
Fund during the preceding year pursuant to theigimv of the Agreement was in excess of the amoegutired to
be so deposited, the Trustee shall transfer suchsexto the Institution upon its request unleseetiethen an
Event of Default known to the Trustee with respgecpayments to the Debt Service Fund, Rebate Furd the
Trustee, the Paying Agent or the Authority, in whaase the excess shall be applied to such payments

The Trustee shall transfer in immediately ava#afinds, moneys from the Debt Service Fund to the
Paying Agent for the payment of Bonds on the dateich such payment is to be made.

Application of Moneys

If, in addition to moneys drawn under any Creditcifity then in effect, available moneys in the Deb
Service Fund are not sufficient on any day to peeyRurchase Price or principal of, premium, if aary interest
on the Outstanding Bonds then due or overdue, sumheys (other than any sum irrevocably set asidehie
redemption of particular Bonds) shall, after paytmefrall charges and disbursements of the Authptitg Paying
Agent and the Trustee in accordance with the Agesgtrbe applied first to the payment of interestluding
interest on overdue principal, and second to thlympat of Purchase Price or principal of and premiifrany, in
each case pro rata among Bondowners; provided, veowthat moneys drawn under a Credit Facility lshal
applied only to pay principal and interest on tlom@s and the Purchase Price thereof, and shalleavailable to
pay amounts owing to the Authority, the Trusted¢hm Paying Agent. In the event there exist Pledgelds or
Institution Bonds on the date of any applicatiomaneys under this section, monies otherwise tpabe to the
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Institution or the Bank pursuant to this sectioalsbe applied, first, pro rata to all other Bondhmss, second, if
any balance remains, to the Bank in fulfilmentfy obligations owed to it under a Reimbursemernedment or
any Pledged Bonds, and third, if any further bag¢aremains, to the Institution in respect of anyitnson Bonds.

Whenever moneys are to be applied pursuant tes#at$on, such moneys shall be applied at such fiares from

time to time, as the Trustee in its discretion ksdatermine, having due regard to the amount oh suoneys
available for application and the likelihood of &dmhal moneys becoming available for such appiwain the

future. Whenever the Trustee shall exercise sistretion it shall fix the date (which shall be first of a month
unless the Trustee shall deem another date mat@bk)i upon which such application is to be maade apon

such date interest on the amounts of principal paicduch date shall cease to accrue. The Trustdegte or

cause to be given such notice as it may deem apptemf the fixing of any such date. When intei@sa portion
of the principal is to be paid on an overdue Boii Paying Agent may require presentation of thadBfor

endorsement of the payment.

Rebate Fund

A Rebate Fund is established with the TrustedHerpurpose of compliance with section 148(f)haf t
Code but not as security for the Bonds. AmounthéRebate Fund shall not be available to pay gahcinterest
or redemption premium on the Bonds.

No later than fifty (50) days after the close loé fifth Bond Year following the date of issue bétBonds
and the close of each fifth Bond Year thereaftee, Institution shall determine the amount to beodégpd in the
Rebate Fund as set forth in the Agreement, and phglsuch amount to the Trustee for deposit into Rebate
Fund.

No later than sixty (60) days after the closehef fifth Bond Year following the date of issue loétBonds
and the close of each fifth Bond Year thereaftee, Trustee, at the written direction of the Ingiitn, shall pay
from the Rebate Fund to the United States an amahith is at least 90% of the amount then requioelde paid
under the section 148(f) of the Code. Withinig0) days after the Bonds have been paid in floél, Trustee, at
the written direction of the Institution, shall ptythe United States from the applicable accolititiwthe Rebate
Fund the full amount then required to be paid urttlerrebate provision. If the amount in the Relfatad is
insufficient to pay the amount required to be paider the rebate provision, the Institution shalliable to make
up that deficiency.

Payments by the Institution; Credit Facility

(a) Payments of Debt Service by the Institution

() If no Credit Facility is in effect, the Instition shall make payments to the Trustee for

deposit in the Debt Service Fund no later than @&:0n. on the Business Day on which such payment of
principal (including principal called for redemptipof, premium, if any, or interest on Bonds shall
become due in an amount equal to the payment tbenng due on such Bonds. While the Series A
Bonds bear interest at the Fixed Rate, the Ingiitushall pay to the Trustee for deposit into thebD
Service Fund on or before the close of businegb®mBusiness Day preceding each Interest Paymdst Da
the interest coming due on the Series A Bonds ah doterest Payment Date, and, if such Interest
Payment Date is a date on which principal is dillepfathe principal (including principal called for
redemption) of and premium, if any, on the Bondsiic@ due on such Interest Payment Date. When a
Credit Facility is in effect with respect to therigts, The Institution shall make payments in immiatdlya
available funds to the Bank as and when required Bgimbursement Agreement to reimburse the Bank
for draws honored under a Credit Facility for theyment of principal (including principal called for
redemption) of, premium, if any, or interest on BsnUpon written request of the Bank any moneys in
the Debt Service Fund will be distributed to thenBa&o reimburse the Bank for amounts drawn under a
Credit Facility.

(ii) The payments to be made under the foregeingsection shall be appropriately adjusted
to reflect the issuance of additional Bonds, anyie@s on amounts in the Debt Service Fund, and any



APPENDIX B

purchase or redemption of Bonds, so that therebsilavailable on each payment date in the Debti&erv
Fund the amount necessary to pay the interest endigal due or coming due on the Bonds and so that
accrued interest will be applied to the installnseif interest to which they are applicable (or, if
applicable, to reimburse the Bank for draws onGhedit Facility for such amounts).

(i) The Institution shall pay to the Trustee fdeposit in the Rebate Fund the amounts and
at the times required by the Agreement.

(iv) At any time when any principal of the Bonds isrolee, the Institution shall also have a
continuing obligation to pay to the Trustee for a&p in the Debt Service Fund an amount equal to
interest on the overdue principal. Redemption puengsi shall not bear interest.

(v) Payments by the Institution to the Trusteedieposit in the Debt Service Fund or Rebate
Fund under the Agreement shall discharge the dimig®f the Institution to the extent of such paytse
provided, that if any moneys are invested in acaoce with the Agreement and a loss results therefro
so that there are insufficient funds to pay priatignd interest on the Bonds when due, the Insiitut
shall supply the deficiency.

(b) Additional Payments

0] On each December 15 and June 15, the Inistitighall pay to the Authority one-half
(1/2) of the Annual Administrative Fee; providechwever, that the aggregate fees and charges to be
received by the Authority from the Institution shabt equal or exceed that amount, if any, which if
reasonably expected on the date of issue of thelBamould cause the interest on the Bonds to lebtax
as interest on arbitrage bonds under the IRC. Hhigation to pay the Annual Administrative Fee $hal
continue until the Bonds have been paid in fullhewve become due and the moneys for their payment
have been irrevocably set aside with the Trustedhe purpose, notwithstanding any prior defeasance
pursuant to the Agreement; provided that, in thenéwf defeasance through the issuance of refunding
obligations by the Authority, appropriate adjustishall be made to avoid duplication of the Annual
Administrative Fee.

(ii) Within thirty (30) days after notice from éhAuthority, the Institution shall pay to the
Authority all fees and expenses (except generalimidtrative expenses or overhead) reasonably iedurr
by the Authority by reason of the Agreement.

(iii) Within thirty (30) days after notice fromhé Trustee, the Institution shall pay to the
Trustee the reasonable fees and expenses of tete&ras set forth in the Agreement.

(iv) Within thirty (30) days after notice from éhPaying Agent, the Institution shall pay to
the Paying Agent its reasonable fees and expenses.

(v) If a Credit Facility is in effect, the Inaftion shall pay to the Bank any amounts due and
owing under the Reimbursement Agreement.
(c) Drawing on the Credit Facility

() Debt Service While a Credit Facility is aable for the Bonds, the Paying Agent shall

not later than 10:00 a.m., New York City time, dre tpayment date, draw on the Credit Facility in
accordance with its terms an amount equal to tlyempat due (including amounts due for redemptions),
provided that the amount so drawn shall not exegadunts needed to pay the principal of, premium, if
any, and interest on Bonds other than Institutiond® and Pledged Bonds.

(ii) Mandatory Tenders for Purchase Drawings lba Credit Facility for the purchase of
Bonds tendered for mandatory purchase pursuanhdoAgreement shall be made pursuant to the
provisions of the Agreement.

(iii) Purchase at Bondowners’ Election Drawingsthe Credit Facility for the purchase of
Tendered Bonds pursuant to the Agreement shalldmemursuant to the provisions of the Agreement.
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(iv) Use of Credit Facility In making draws undery Credit Facility, the Paying Agent shall
do so in accordance with the terms and conditidrsuoh Credit Facility. All amounts received by the
Paying Agent under a Credit Facility shall be hel@ fund (the “Credit Facility Account”) by the y#ag
Agent, separate and apart from all other amounig Iy the Paying Agent and amounts in the Credit
Facility Account shall remain uninvested or shalibvested in Government or Equivalent Obligations,
maturing within thirty (30) days or the date thatls amounts are required to be applied in accoedanc
with the Agreement, whichever is earlier. All amtaireceived by the Paying Agent under any Credit
Facility shall be deposited in the Credit Faciligcount and used solely to pay the Purchase Price o
principal and purchase price of and interest onBtweds. Principal and purchase price of and inteyes
Institution Bonds or Pledged Bonds shall not beddaom amounts drawn on a Credit Facility. The
Credit Facility Account shall consist solely of ssidrawn by the Paying Agent under the Credit Rgcili

(d) Transfer of Funds and Payment The Trusted slagisfer or cause to be transferred funds to the
Paying Agent for the payment of principal, premitfrany, and interest payable on the Bonds as geavin the
Agreement. The Paying Agent shall apply to suchhpats, in order (i) moneys drawn on the Credit lfgc(ii)
Eligible Funds on deposit in the Debt Service Fottter than moneys drawn on the Credit Facility, éindany
other moneys in the Debt Service Fund; providedyawver, that except as specified in the next seeteimcno
event shall the Trustee use any moneys other thigiblE Funds to pay principal of or interest oretBonds
supported by a Credit Facility. If and to the extdrat sufficient Eligible Funds, including monejysawn on the
Credit Facility pursuant to this section, are netimble to pay in full the principal of, premiurf,any, and
interest on the Bonds supported by a Credit Fadidither than Pledged Bonds and Institution Bontt®n other
available moneys, including other amounts receivader the Agreement, shall be so used. The PaywentA
shall make payments from money drawn on the CHeddility in accordance with the Agreement and pgagy t
purchase price of Tendered Bonds.

(e) Institution’s Purchase of Bonds

® If a Credit Facility is then in effect and ihe amount drawn on the Credit Facility,
together with all other amounts received by theirRpyAgent for the purchase of the Bonds tendered
pursuant to the provisions of the Agreement, issudficient to pay the Purchase Price of such Bamds
the Purchase Date, the Paying Agent shall befdt® @:m., New York time, on such Purchase Date,
notify the Institution and the Trustee of such deficy by telephone or telegraph promptly confirnred
writing. The Institution shall pay to the Paying &d in immediately available funds by 2:45 p.m. New
York time, on the Purchase Date for the Bonds testipursuant to the provisions of the Agreement, an
amount equal to the Purchase Price of such Borsdstihee amount, if any, available to pay the Purehas
Price in accordance with the provisions of the A&gnent, as the case may be, from the proceeds of the
remarketing of such Bonds or from drawings on thred@ Facility, if any, as reported by the Paying
Agent.

(i) If no Credit Facility is then in effect, thRemarketing Agent shall notify the Institution
of the funds held by the Remarketing Agent as madsdrom the remarketing of such Bonds and any
deficiency in amounts available to pay the Purclirgee of the Bonds tendered pursuant to the pomss
of the Agreement, by 12:00 p.m., New York time, such Purchase Date by telephone or telegraph
promptly confirmed in writing. The Institution dhpay to the Paying Agent in immediately available
funds by 2:30 p.m. New York time, on the Purchasgéelfor Bonds tendered, an amount equal to the
Purchase Price of such Bonds less the amountyijfamilable to pay the Purchase Price in accomlanc
with provisions of the Agreement, from the proceefithe remarketing of such Bonds.

(i) Bonds so purchased with moneys furnished bg tnstitution (“Institution Bonds”)
pursuant to the Agreement shall be registered edrtktitution, but shall be delivered to and hejdte
Paying Agent for the account of the Institution iltiansferred pursuant to the following sentence o
cancelled. Institution Bonds held by the Paying itgehall, upon written instructions of the Institu,
be cancelled or transferred to the Remarketing A@erdelivery to or at the direction of any purskea of
such Bonds from the Institution which the Instituticertifies is a person other than the Institutora
“related person” as such term is used in Sectigi{a}3) of the Code, whereupon such Bonds shalbaot
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Institution Bonds. Any Institution Bonds shall nlo¢ subject to purchase under the provisions of the
Agreement, and, if so registered for a period afety (90) days (or such longer period as may be
approved (under Massachusetts and federal lawy i@@nion of Bond Counsel reasonably acceptable to
the Trustee) without being resold, shall be autaally cancelled, and the Institution shall delivbe
Bonds to the Paying Agent.

General Obligation

The obligation of the Institution to make paymetotishe Authority, the Paying Agent, the Trusted #me
Bank, if any, under the Agreement is a generabattion of the Institution to pay from any sourcgaky available
for expenditure by the Board of Trustees of theitutson for such purpose and shall be binding anfbrceable in
all circumstances whatsoever, and shall not beesulip setoff, recoupment or counterclaim. Neitfidre
Commonwealth of Massachusetts nor any politicatisiion thereof shall be obligated to pay the Rase Price
or principal of, premium (if any) or interest ometBonds or to pay any amounts due under any Regaiment
Agreement except from any source legally availénesxpenditure by the Board of Trustees of thdituison for
such purpose, and neither the faith and creditthertaxing power of The Commonwealth of Massachsisst
pledged to the payment of the Purchase Price acipal of, premium (if any) or interest on, the Bsror to the
payment of any amounts due under any ReimburserAgrdement. Without limiting the generality of the
foregoing, the Board of Trustees of the Instituticacting by and on behalf of The Commonwealth of
Massachusetts pursuant to Section 19A of Chapt8rof the Acts of 1960, as amended, promises unuer t
Agreement to transfer to the Authority to the exteacessary any amounts legally available for edjpere by the
Board of Trustees of the Institution; provided,tthrathe case of any funds expected to be avaif@blexpenditure
by the Board of Trustees of the Institution purguarsubsequent appropriation or other spendingaaiztation by
the legislature, the Board of Trustees of the tugtin may only pledge that they will so transfacls funds subject
to such subsequent appropriation or other speralitigorization.

Investments

(a) Pending their use under the Agreement, momeyise Debt Service Fund, Expense Fund and
Rebate Fund may be invested by the Trustee or thleobity, as applicable, in Permitted Investments defined
below) maturing or redeemable at the option ofdvaer at or before the time when such moneys greatad to
be needed and shall be so invested pursuant ttemvdiirection of the Institution if there is notethan Event of
Default known to the Trustee. Moneys in the Prograoguisition Fund may be invested by the Authoiity
Permitted Investments maturing or redeemable abphien of the owner within three (3) years and latér than
the times when such moneys are expected to be chebidtwithstanding the foregoing, any amount of &on
proceeds deposited in the Program Acquisition Fommguant to the Agreement which has not been exqubhyl
March 29, 2003 or which represent proceeds of damaestruction, condemnation, sale or other difpasof the
Program shall be invested only in Permitted Investts with a yield not more than 1/8% higher thamytield on
the Bonds, or in tax-exempt bonds without regardietd unless the Institution shall have obtainadOpinion of
Bond Counsel to the effect that failure so to festhe investment of such proceeds will not adelgraffect the
exclusion of interest on the Bonds from gross inedon federal income tax purposes. Any investmentsuant to
this subsection shall be held by the Trustee, théng Agent or the Authority, as the case may bea part of the
applicable Fund and shall be sold or redeemedea@xitent necessary to make payments or transfenstimipated
payments or transfers from such Fund, subjectamtitice provisions of Section 9-504(3) of the U@Ghe extent
applicable. In the absence of written directiorth& Institution, the Trustee, the Paying Agentha Authority, as
the case may be, shall invest in Permitted Investsndescribed below. The Trustee, the Paying Agenl the
Authority, as the case may be, shall not be li@ableesponsible for the making of any investmenhartized by the
Agreement in the manner provided in the Agreemantor any loss resulting from any such investmsmtnade.
The Trustee, the Authority and the Paying Agentlishave no obligation to determine whether a didct
investment is a Permitted Investment.

(b) Except as set forth below, any interest realion investments in any Fund and any profit
realized upon the sale or other disposition thesbeill be credited to the Fund with respect to Witleey were
earned and any loss shall be charged thereto. iiggrrin the Expense Fund shall be deposited in ithgrd&m
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Acquisition Fund. Earnings (which for this purposelude net profit and are after deduction of rosis) on the
Debt Service Fund during the construction periodllsbe transferred to the Program Acquisition Funad less
often than quarterly. Earnings on the Debt Serkiged after the construction period shall be rethinethe Debt
Service Fund, unless there is an Event of Defantivka to the Trustee with respect to payments toDBbt

Service Fund or the Rebate Fund, or to the TrusteePaying Agent, the Bank, if any, or the Authgrin which

case they shall be applied to such payments.

(c) (i) The term “Permitted Investments” means:

(A) Direct obligations (other than an obligation bget to variation in principal
repayment) of the United States of America, whickans (1) obligations fully and unconditionally
guaranteed as to timely payment of principal andrest by the United States of America, (2) oblaye
fully and unconditionally guaranteed as to timebByment of principal and interest by any agency or
instrumentality of the United States of America wisich obligations are backed by the full faith and
credit of the United States of America, and (3plenices of ownership of proportionate interestaitare
interest and principal payments on obligations idlesd above held by a bank or trust company as
custodian, under which the owner of the investrisnihe real party in interest and has the right to
proceed directly and individually against the obtigand the underlying government obligations are no
available to any person claiming through the cuatodr to whom the custodian may be obligated
(collectively “United States Obligations”).

(B) “Tax Exempt Bonds” as defined in section 15@apf the Code, other than “specified
private activity bonds” as defined in section 5{&%)C) of the Code rated at least AA or Aa by S&Rla
Moody's, respectively, or the equivalent by anyeothationally recognized rating agency at the tohe
acquisition thereof.

© Federal Housing Administration debentures.

(D) Obligations of government-sponsored agencieghwhre_not backed by the full faith
and credit of the U.S. government. These are spaltyf limited to:

(1) Federal Home Loan Mortgage Corporation (FHLM@articipation certificates and
Debt obligations;

(2) Farm Credit Banks (formerly: Federal Land Bsnkederal Intermediate Credit
Banks, and Banks for Cooperatives) - Consolidaystemwide bonds and notes;

(3) Federal Home Loan Banks (FHL Banks) - Constéidalebt obligations and Letter of
credit (LOC) - backed issues

(4) -Federal National Mortgage Association (FNMA)Senior debt obligations and
Mortgage-backed securities (excluding stripped gawges securities which are valued
greater than par on the portion of unpaid pringipal

(5) Student Loan Marketing Association (SLMA) - &endebt obligations (excluding
securities that do not have a fixed par value anafmse terms do not promise a fixed
dollar amount at maturity or call date);

(6) Financing Corporation (FICO) - Debt obligatipns
(7) Resolution Funding Corporation (REFCORP) - D@fligations; and
(8) Government National Mortgage Association (GNMA)

(E) Federal funds or bankers acceptances with amua term of one year of any bank
which has an unsecured, uninsured and unguaraobsigetion rating of “Prime-1" or “A3” or better by
Moody's and “A-1" or “A” or better by S&P.

(P Deposits the aggregate amount of which arey fulsured by the Federal Deposit
Insurance Corporation (FDIC), in banks which haapitl and surplus of at least $5 million.
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(G)
better by S&P.

(H)

Commercial paper rated, at the time of purch&eme-1" by Moody's and “A-1" or

Money market funds rated “AAm” or “AAM-G” by S, or better, and investments in

the Massachusetts Health and Educational Faciltighority Short Term Asset Reserve (STAR) Fund
and the Common Fund.

(1
1)

(2)

()

()

“State Obligations”, which means:

Direct general obligations of any state of tbaited States of America or any
subdivision or agency thereof to which is pleddeel full faith and credit of a state the
unsecured general obligation debt of which is r&#&f by Moody's and “A” by S&P,
or better, or any obligation fully and unconditiigaguaranteed by any state,
subdivision or agency whose unsecured generalatig debt is so rated.

Direct general short-term obligations of angtstagency or subdivision or agency
thereof described in (A) above and rated “A-1+"38P and “Prime-1" by Moody's.

Special Revenue Bonds (as defined in the UrStatles Bankruptcy Code) of any state,
state agency or subdivision described in (a) alaoe rated “AA” or better by S&P
and “Aa” or better by Moody's.

Pre-refunded municipal obligations rated “AABRy Standard & Poor's Corporation

and “Aaa” by Moody's Investors Service meetingftiilowing requirements:

1)

(2)

(3)

(4)

(5)

(6)

(K)

The municipal obligations are (1) not subjecteademption prior to maturity or (2) the
Trustee has been given irrevocable instructionse@uonng their call and redemption
and the issuer of the municipal obligations hasenawnted not to redeem such
municipal obligations other than as set forth inbsinstructions;

The municipal obligations are secured by castroted States Obligations which may
be applied only to payment of the principal of, em#st and premium on such
municipal obligations;

The principal of and interest on the Unitedt&aObligations (plus any cash in the
escrow) has been verified by the report of indepandertified public accountants to
be sufficient to pay in full all principal of, intest and premium, if any, due and to
become due on the municipal obligations (“Verifioat);

The cash or United States Obligations servsgegurity for the municipal obligations
are held by an escrow agent or trustee in trustvierers of the municipal obligations;

No substitution of a United States Obligatidrals be permitted except with another
United States Obligation and upon delivery of a Masification; and

The cash or United States Obligations are wailable to satisfy any other claims,
including those by or against the trustee or es@gent.

Repurchase Agreements under which a bank st tmampany which has a capital and

surplus of not less than $50,000,000 or a governnbend dealer reporting to, trading with and
recognized as a primary dealer by the Federal ResBank of New York sells to, and agrees to
repurchase from the Authority or the Trustee oblayes issued or guaranteed by the United States;
provided that the market value of such obligatiengt the time of entering into the agreement astlene
hundred three percent (103%) of the repurchase ppecified in the agreement and that such obtigati
are segregated from the unencumbered assets obanghor trust company or government bond dealer;
and provided further that unless the agreementitis & bank or trust company, such agreement shall
require the repurchase to occur on demand or cameagrtain which is not later than one (1) yetaraf
such agreement is entered into and shall exprasshorize the Trustee or the Authority, as the caag

be, to liquidate the purchased obligations in teneof the insolvency of the party required tourghase
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such obligations or the commencement against sady pf a case under the Federal Bankruptcy Code or
the appointment of or taking possession by a teustecustodian in a case against such party umder t
Bankruptcy Code; and further provided that any sadestments may be purchased from or through the
Trustee.

(L) Investment Agreements with providers (or guaoarof the provider’s obligations
thereunder) initially rated at least “AA-" and “AaBy S&P and Moody's, with the provision that (f) i
the provider (or guarantor, if applicable) is dowaded below “AA-" or “Aa3” by S&P or Moody's, the
Authority or the Trustee, as applicable, shall hdéneeright to require the provider to deliver ctéial of
the type described in paragraph (A) above at a imgrgrcentage of 103%, or that described in papgra
(C) or (D) above at a margin percentage of 104%, @ if the provider (or guarantor, if applicaplis
further downgraded below “A-" or “A3” by S&P or Mdg’s, the Authority or the Trustee, as applicable,
will have the right to terminate the agreement aegxkive all invested amounts plus accrued but ahpai
interest without penalty.

(M) Any other investments which are approved intiwg by the Bank, if any.
(ii) Notwithstanding the provisions set forth abo
(2) Investments must be purchased and sold aifarket value. Fair market value

is the price at which a willing buyer would purchabke investment from a willing seller in_a bondefi
arm’s length transaction.

(2) Investments must be purchased on an estadllisterket, and United States
Treasury obligations must be purchased directljnftbe United States unless approved by Bond Counsel
or are certified to be in accordance with the pdoces set forth below:

(A) Guaranteed Investment Contracts Obligationsclpased or sold
pursuant to a guaranteed investment contract (e.dorward supply contract or any other
investment that has specifically negotiated withdra or reinvestment provisions and a
specifically negotiated interest rate) are sattsfacif (a) a_bona fide solicitation for a speaifie
guaranteed investment contract is made; (b) at Bésna fide bids from providers which have
no material financial interest (e.g., as an undiewor broker) in the Bonds (*Qualifying Bids”)
are received; (c) the highest-yielding contract Midrich a Qualifying Bid is made is selected
(determined net of broker’s or other third partgde (d) the yield on the contract (determined
net of broker’s or other third party’s fees) idedst equal to the yield currently available frdre t
provider on reasonably comparable contracts offécedther persons, if any, with respect to
sources of funds other than gross proceeds of xemypet bonds or certificates; (e) the
determination of the price of the contract takde account as a significant factor the reasonably
expected drawdown schedule for the funds to besiede (exclusive of “float funds” and
reasonably required reserve or replacement fund@s)the terms of the contract, including
collateral security requirements, are reasonalgg;ti{e provider certifies those administrative
costs that it is paying (or expects to pay) todtgarties in connection with the contract;(h) such
administrative costs are “qualified administratigests;” (i) bidders have had an equal
opportunity to bid so that, for example, no biddey review other bids prior to bidding; and (j)
all bidders are reasonably competitive providersegstments of the type provided.

(B) Certificates of Deposit A certificate of depiosnust have a fixed
interest rate, fixed principal payment scheduleedi maturity and substantial penalty for
withdrawal. The yield must be not less than thé&yam reasonably comparable direct obligations
of the United States and not less than the highelst that is published or posted by the provider
to be currently available from the provider on mrebly comparable certificates of deposit
offered to the public.

3 Where an investment in a “tax-exempt bond” usharized or required, a “tax-exempt
bond” is an obligation the interest on which islageable from gross income under section 103 of the
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Code. The term “tax-exempt bond” does not includpecified private activity bond (as defined intset
57(a)(5)(C) of the Code). The term “tax-exempt Bomatludes (1) an interest in a regulated investimen
company (as defined in section 851(a) of the Codehe extent that at least 95% of the incomehef t
interest to the holder is excludable from grossoine under section 103(a) of the Code, and (2) a
certificate of indebtedness issued by the UnitedeStTreasury pursuant to the Demand Deposit State
Local Government Series program described in 31 g&fR344.

4) In determining payments and receipts on invests) only “qualified administrative
costs” within the meaning of section 148 of the €adhd the Regulations thereunder may be taken into
account.

Any of the requirements of this paragraph (ii) Ihat apply to moneys as to which the Trustee #red
Authority shall have received an Opinion of Bondu@sel to the effect that such requirements areecéssary to
preserve the exclusion of interest on the Bonds ftiee gross income of the owner thereof for federedme tax
purposes. Permitted Investments shall not inclugeravestment that would cause any of the Bondsettederally
guaranteed within the meaning of section 149(lihefCode, or constitute arbitrage bonds withinrtreaning of
section 148(f) of the Code.

(d) The Trustee may hold undivided interests imited Investments for more than one Fund (for
which they are eligible) and may make interfunch$fars in kind provided the Trustee shall maintséparate
accounts for each Fund.

(e) This section shall not govern proceeds helthbyPaying Agent from the remarketing of Bonds
or from draws on a Credit Facility. Such amourtalisremain uninvested or shall be invested in Gowent or
Equivalent Obligations, maturing within thirty (3@gays or on the date that such amounts are reqtmordzd
applied in accordance with the Agreement, whichévearlier.

Unclaimed Moneys

Except as may otherwise be required by applickble in case any moneys deposited with the Paying

Agent for the payment of the principal of, or irgst or premium, if any, on any Bond remain unclairf@ the
applicable escheat period after such principagregt or premium has become due and payable, tegP&gent
may and upon receipt of a written request of thstitition shall pay over to the Institution the ambso deposited

in immediately available funds, without additioriaterest, and thereupon the Paying Agent and thigkity
shall be released from any further liability witbspect to the payment of principal, interest ompuen and the
owner of such Bond shall be entitled (subject tp applicable statute of limitations) to look ontythe Institution

as an unsecured creditor for the payment ther&ofch amounts shall remain uninvested or shall bested in
Government or Equivalent Obligations maturing oa dlate that such amounts are required in accordaititehe
Agreement.

Program Acquisition Fund

A Program Acquisition Fund is established to b&lH® the Authority. The moneys in the Program
Acquisition Fund and any investments held as phguoh Fund shall be held in trust and, exceptthsrwise
provided in the Agreement, shall be applied byAlghority solely to the payment or reimbursemenPobgram
Costs (which shall not include costs of issuancthefBonds) with respect to the Program. If thisran Event of
Default known to the Authority with respect to pagmis to the Rebate Fund or Debt Service Fund dr negpect
to payments to the Authority, the Paying Agent loe Trustee, the Authority may use the Program Asitjon
Fund without requisition to make up the deficie(loyt for transfers to the Rebate Fund, only owtarhings) and
the Institution shall restore the funds so usedbisements from the Program Acquisition Fund dteathade by
the Authority to pay directly or to reimburse timestitution for Program Costs, as directed by ratjarss signed on
behalf of the Institution by the Program Officer.

In the event at any time or from time to time thstitution determines that the moneys on depasihée
Program Acquisition Fund are in excess of that adday the Institution, the Institution shall delive the Trustee
and the Authority a certificate signed by the PamgrOfficer stating the amount of such excess (thecéss
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Proceeds”), and the Authority shall transfer sucttdss Proceeds to the Debt Service Fund to beegpfi a
redemption of Bonds pursuant to the Agreement.

Carrying Out the Program and Deposit of Institutifamds

(&) The Institution shall diligently and continuousharcy out the Program. The materials and
workmanship shall be of high quality, and no maieti fixtures or equipment intended to become péarthe
Program shall be purchased by the Institution stltfeany lien, encumbrance or claim. Contractcrying out
the Program and acquisitions in connection thetewdve been and shall be made by the Institutionsiown
name. No funds of the Authority, other than thecprals of the Bonds, shall be available to pay RrogCosts.

(b) In future contracts and to the extent permitteeXgting contracts, the Institution shall requieete
contractor engaged in the construction of the Rnmgto employ construction techniques which will deto
minimize detrimental environmental impact.

Use of Program

In the acquisition, construction, maintenance,roepment and operation of the assets financed uhéer
Program, the Institution covenants that it has dedmnd will comply with all applicable buildingpning, land
use, environmental protection, sanitary, safety addcational laws, rules and regulations, and pfilieable
grant, reimbursement and insurance requirementswalh not permit a nuisance thereon; but it shadk be a
breach of this paragraph if the Institution fadscomply with such laws, rules, regulations andunements (other
than Chapter 21E of the Massachusetts General Lasvamended) during any period in which the Intstituis
diligently and in good faith contesting the validihereof, provided that the security created d¢erided to be
created by the Agreement is not, in the opiniothefAuthority, unreasonably jeopardized thereby.

The Institution agrees that the Program shalldesl wnly for the purposes described in Section &(th)e
Act and no part of the Program shall be used fgr mmpose which would cause the Authority's finargcof the
Program to constitute a violation of the First Amderent of the United States Constitution. In pafticuthe
Institution agrees that no part of the Programlpag as it is owned or controlled by the Institatighall be used
for any sectarian instruction or as a place ofgrelis worship or in connection with any part ofragram of a
school or department of divinity for any religiodenomination; and any proceeds of any sale, l¢akag by
eminent domain of the Program or other dispositiereof shall not be used for, or to provide a @lfr, such
instruction, worship or program. The provisionstbé foregoing sentence shall, to the extent peeohiind
required by law, survive termination of the Agreeme

Indemnification as to the Program

To the extent permitted by law, the Institutiorabhndemnify the Authority and the Trustee agaifest
the claims of any person arising out of any cooditof the assets financed pursuant to the Progthm,
construction, use, occupancy or management theseafyy accident, injury or damage to any persaumwmg in
or about such assets and (b) any and all costs)sebuees, expenses or liabilities reasonably meclrin
connection with any such claim or any action orcpsaling brought thereon.

Default by the Institution

“Event of Default” in the Agreement means any afi¢he events set forth below after any applicable
grace period and “default” means any Event of Diefaithout regard to any lapse of time or notice.

(1) Any principal of, premium, if any, or interesh any Bond shall not be paid when due, whether
at maturity, upon redemption or otherwise from E&gible Funds when a Credit Facility is in effect

(except with respect to Pledged Bonds and InsbituBonds) or (b) funds of the Institution when no
Credit Facility is in effect; or any Purchase Prioe Bonds shall not be paid as provided in the
Agreement.
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(ii) The Institution shall fail to make or cause lte made any debt service payment required of it
under the provisions of the Agreement when the shewmes due and payable unless payment is
otherwise provided therefor under a Credit FaciMthen a Credit Facility is in effect with respsetthe
Series A Bonds, it shall not be an Event of Defaunlder this provision if the Institution shall fad make
payments to the Bank required under the Reimbunsefgreement.

(iii) The Institution shall fail to make or cause be made any payment of Purchase Price or
redemption price required of it under the Agreemehen the same becomes due and payable, unless
payment is otherwise provided therefor under a i€featility. When a Credit Facility is in effect,shall

not be an Event of Default under this provisiothé Institution shall fail to make payments to Bank
required under the applicable Reimbursement Agraéme

(iv) When a Credit Facility is in effect, the Pagi Agent and the Trustee shall have received notice
from the Bank of the occurrence of an “Event of ddéf,” as defined in the applicable Reimbursement
Agreement.

(V) When a Credit Facility is in effect, a failuby the Institution to observe or perform any of its
agreements, covenants or obligations containedanAgreement which causes the interest on the Bonds
to become included in the gross income of the reetp thereof for federal income tax purposes.alf n
Credit Facility is in effect, the Institution shadlil to make any other required payment to thesiee, and
such failure is not remedied within fourteen (1dyslafter written notice thereof is given by thelfarity

or the Trustee to the Institution; or the Instibatishall fail to observe or perform any of its athe
agreements, covenants or obligations under the ehgeat or any of its agreements, covenants or
obligations under the terms of any mortgage or rodgFeement securing the Credit Facility and such
failure is not remedied within sixty (60) days afteritten notice thereof is given by the Authordy the
Trustee to the Institution.

(vi) An Event of Bankruptcy shall occur, providetat in the event of a filing of an involuntary eas

in bankruptcy under the United States BankruptcgleCor the commencement of a proceeding under any
other applicable law concerning bankruptcy, insobyeor reorganization against the Institution, such
petition or proceeding shall remain undismissedafperiod of sixty (60) days.

(vii) When a Credit Facility is in effect, the agcence of a material breach of warranty made @ th
Agreement by the Institution as of the date it wasnded to be effective which causes the intayveghe
Bonds to become included in the gross income ofehbgpients thereof for federal income tax purpofes
no Credit Facility is in effect, there shall be aterial breach of warranty made in the Agreementhy
Institution as of the date it was intended to lieoive and the breach is not cured within sixt9)(8ays
after written notice thereof is given by the Autitypor the Trustee to the Institution.

(viii)  If a Letter of Credit is in effect with r@ect to the Series A Bonds, the Paying Agent sieablive
written notice from the Bank within five (5) calearddays after a drawing under the Letter of Credit

the Bank has not reinstated the amount so drawnsadiil non-reinstatement causes the total amount of
the obligation of the Bank under the Letter of Gred be less than the principal amount of the
Outstanding Bonds (other than Pledged Bonds anttutiesn Bonds), plus accrued interest (A) for a
period of 45 days at the Maximum Rate with respethe principal amount of Bonds then Outstanding i
the Bonds are in the Weekly Rate Period or (B) tiie maximum period of days required by the rating
agencies then rating the Bonds to maintain thegatn the Bonds at the Maximum Rate with respect to
the principal amount of Bonds then Outstandin@pé Bonds bear interest at the Flexible Rate orfdCa
period of 195 days at the Maximum Rate with resp@the principal amount of Bonds then Outstanding
if the Bonds bear interest at the Long-Term Ratewith respect to any of the foregoing, the minimu
number of days’ interest required by the Agreemdite Paying Agent shall immediately notify the
Trustee of the Bank’s failure to reinstate the &rfiount drawn under the Letter of Credit.

(ix) If no Credit Facility is in effect, a breadall occur (and continue beyond any applicablegra
period) with respect to the payment of indebtedésdke Institution for borrowed money with respect
loans exceeding $10,000,000, or with respect to ghdormance of any agreement securing such
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indebtedness or pursuant to which the same wasdgssuincurred, or an event shall occur with respec
provisions of any such agreement relating to matbéthe character referred to in this sectionthsa a
owner or owners of such indebtedness or a trustéistees under any such agreement acceleratss or
empowered to accelerate any such indebtednessrbivent of Default shall not be deemed to be in
existence or to be continuing under this claus@Ajf the Institution is in good faith contesting the
existence of such breach or event and if such exat@bn is being stayed by judicial proceedingy, (i
power of acceleration is not exercised and it ce&sée in effect, or (C) such breach or eveneiseadied
and the acceleration, if any, is wholly annulletieTinstitution shall notify the Authority, the Ttes and
the Bank, if any, of any such breach or event imatety upon the Institution’s becoming aware of its
occurrence and shall from time to time furnish sinfbrmation as the Authority, the Trustee or thenB,

if any, may reasonably request for the purposestérehining whether a breach or event describedim t
clause has occurred and whether such power ofematien has been exercised or continues to be in
effect.

If the Trustee determines that a default other thatefault in the payment of principal of, premium,
any, or interest on the Bonds has been cured b#ferentry of any final judgment or decree withpess to it, the
Trustee may waive the default and its consequemgtsthe written consent of the Authority, by vieib notice to
the Institution and shall do so, with the writtesnsent of the Authority, upon written instructiohtioe owners of
at least twenty-five per cent (25%) in principalamt of the Outstanding Bonds; provided, howevsaf ho such
waiver shall be effective while a Credit Facilityin effect without the written consent of the Baarid notice of
the reinstatement of any such Credit Facility teaamount equal to the principal amount of the Ouiditag Bonds
(other than Pledged Bonds and Institution Bondss mterest thereon as required by the Agreement.

Court Proceedings

The Authority may enforce the obligations of thstltution under the Agreement by legal proceediiogs
the specific performance of any covenant, obligatio agreement contained in the Agreement, whethaot any
breach has become an Event of Default, or for ttiereement of any other appropriate legal or edlataemedy,
and may recover damages caused by any breach bystitetion of the provisions of the Agreementlinding (to
the extent the Agreement may lawfully provide) t¢awosts, reasonable attorney’s fees and other meat® costs
and expenses incurred in enforcing the obligatafribe Institution under the Agreement.

Subject to the last sentence of the section edtiights and Duties of the Authority herein, theskee
shall as soon as practicable enforce the obligatidrthe Authority under the Agreement and thegattions of the
Institution to the Trustee and the Paying Agent ainthe Agreement by legal proceedings for the fipeci
performance of any covenant, obligation or agree¢nsentained in the Agreement, whether or not annEwé
Default exists, or for the enforcement of any othgpropriate legal or equitable remedy, and maguercdamages
caused by any breach by the Authority or the lastih of the provisions of the Agreement, includifig the
extent the Agreement may lawfully provide) courstso reasonable attorneys’ fees and other costegmehses
incurred in enforcing the obligations of the Autitpor the Institution under the Agreement.

Revenues After Default

Any funds pledged as security under the Agreeraadtany other moneys received by the Trustee #r th
benefit of the Bondowners, after payment or reirsbarent of the reasonable expenses of the Trusteehan
Authority in connection therewith (including withblimitation the expenses of taxes or other chawgegh the
Authority may deem advisable to pay, and resereesttie foregoing to the extent deemed necessarthdy
Authority), shall be applied, first to the remaigiobligations of the Institution under the Agreemencluding
Reimbursement Obligations (other than obligatiamgnake payments to the Authority for its own use)such
order as may be determined by the Trustee, anchdetmany unpaid sums due the Authority for its1av8e. Any
surplus thereof shall be paid to the Institution.
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Remedies Cumulative

The rights and remedies under the Agreement sleatiumulative and shall not exclude any other sght
and remedies allowed by law, provided there is oplidation of recovery. The failure to insist upanstrict
performance of any of the obligations of the Ingitn or of the Authority or to exercise any remddy any
violation thereof shall not be taken as a waivertlie future of the right to insist upon strict fsemance or of the
right to exercise any remedy for the violation.

Control of Remedies by Bank

Notwithstanding anything in the Agreement to thatcary, if a Credit Facility is in effect, so lorag the
Bank has not failed to make any payments under <iigdit Facility following presentation of draftsé
certificates in strict compliance with the CredadHity, the Bank shall have the right, at any tinbg written
instrument delivered to the Trustee and the Autiiord direct the method and place of conductingaiceedings
to be taken in connection with the enforcementefterms and conditions of the Agreement.

Appointment of Paying Agent

The Paying Agent shall designate in writing to Tmastee its principal office and signify its actapce of
the duties and obligations imposed upon it underAgreement by a written instrument of acceptamteeted to
the Authority, the Trustee and the Bank, if anyneTPaying Agent shall also be the tender agentethistrar and
authentication agent under the Agreement with i@sjpethe Bonds. By such acceptance, the PayirenAwill
agree to, particularly:

(i)

(i)

(iii)

(iv)

v)

(Vi)

(vii)

hold and be the beneficiary of a Credit Fagilif any, and take all steps required to be taken
thereunder and under the Agreement with respenttitie

hold all sums delivered to it by the Trusteepaid to it under a Credit Facility, if any, fthe
payment of principal of and interest on the Bond&rust for the benefit of the Bondowners until
such sums shall be paid to the Bondowners or ofkerwisposed of as provided in the
Agreement;

to hold all Bonds delivered to it for purckaunder the Agreement in trust for the benefthef
respective Owners, until moneys representing tirelfase Price of such Bonds shall have been
delivered to or for the account of or to the ordiesuch Owners;

hold all Pledged Bonds until such Pledged @&onshall have been remarketed by the
Remarketing Agent or redeemed in the manner s#t farthe Agreement and in the form of
Bonds;

hold all moneys delivered to it under the Agreent for the purchase of Bonds in trust for the
benefit of, the person or entity which shall haeedglivered such moneys, until the Bonds
purchased with such moneys have been deliveredftw the account of such person or entity;

to perform all duties of the Paying Agent litespect to Tender Notices, other notices, the
tender and purchase of Bonds and the deposit,fgplaind payment of funds as specified in the
Agreement; and

to keep such books and records as shalldosistent with prudent industry practice, and make
such books and records available for inspectiothbyNotice Parties at all reasonable times.

Liability of Paying Agent

The Paying Agent may not be relieved from liabifior its own gross negligence or willful miscondluc

except that:
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0] the Paying Agent need perform only those dutieat are specifically set forth in the Agreement
to be performed by it as the Paying Agent and herst

(ii) in the absence of bad faith on its part, Baying Agent may conclusively rely, as to the troth
the statements and the correctness of the opingapsessed upon certificates or opinions
furnished to the Paying Agent and conforming toriguirements of the Agreement; provided,
however, that the Paying Agent shall examine thefioates and opinions to determine whether
they conform to the requirements of the Agreement;

(i) the Paying Agent shall not be liable for agryor of judgment made in good faith by an offioér
the Paying Agent, unless it is proved that the igigent was grossly negligent in ascertaining
the pertinent facts;

(iv) no provision of the Agreement shall requine Paying Agent to expend or risk its own funds or
otherwise incur any financial liability in the perfmance of any of its duties under the
Agreement or in the exercise of any of its rightgpowers; and

(v) the Paying Agent shall not be liable for ir&r on any cash held by it except as the Paying
Agent may agree in writing with the Authority arftetinstitution or as may be provided in the
Agreement.

Every provision of the Agreement that in any walates to the Paying Agent is subject to all theagaaphs of
this paragraph.

Resignation; Removal; Qualification of SuccessoriipAgent

The Paying Agent may resign and be dischargetieofiuties and obligations created by the Agreement
by giving at least sixty (60) days’ notice by mtilthe Notice Parties. The Paying Agent may be vea@t any
time by an instrument signed by the Institutiotediwith the Notice Parties. A successor Payingnighall be
appointed by the Institution and shall be a corponaduly organized under the laws of the Unitedt&t of
America or any state or territory thereof havingombined capital stock, surplus and undivided psaff at least
Fifty Million Dollars ($50,000,000), authorized Hgw to perform all of the duties imposed upon it the
Agreement and having a rating (or being a bank ctmimg at least 51% of the assets of a bank holdorgpany
having a rating) from Fitch of BBB/F3 or higher. Kemoval or resignation will be effective until acsessor has
delivered an acceptance of its appointment to tlust€e.

Appointment of Remarketing Agent; Resignation amth@val

The Remarketing Agent shall designate in writimgthie Trustee its principal office and signify its
acceptance of the duties and obligations imposed itpunder the Agreement and in the Remarketingegdient
by a written instrument of acceptance deliverethéAuthority, the Institution and the Trustee.

The Remarketing Agent may at any time resign andischarged of the duties and obligations crelayed
the Agreement by giving at least 30 days’ writtestice to the Notice Parties. The Remarketing Ageal be
removed at any time by the Institution by a writtestice filed at least 15 days prior to the effestdate of such
removal with the Notice Parties. Upon the resigmator removal of the Remarketing Agent, the Rentarge
Agent shall pay over, deliver and assign any moaegsBonds held by it in such capacity to its sssoe

Qualifications of Successor Remarketing Agent & position of Remarketing Agent shall become vadanany
reason, or if the Remarketing Agent gives noticétfesignation as provided in the Agreement, Alaéhority

shall immediately use its best efforts to appoirduacessor Remarketing Agent to fill the vacancywrtten

acceptance of office shall be filed by the sucaeBsmarketing Agent in the manner set forth in Ageeement.
Any successor Remarketing Agent shall be a membeheo National Association of Securities Dealenrsg.]
having a capitalization of at least $50,000,000 &iternatively, maintaining a line of credit inchuamount from
a commercial bank having a capitalization of asie&25,000,000) and be authorized by law to perfalinof the
duties imposed on it under the Agreement.
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General Responsibilities of the Remarketing Agent

The Remarketing Agent shall perform the duties abligations set forth in the Agreement, and in
particular shall:

(2) use its best efforts to solicit purchases ohds tendered and deemed tendered and Pledged
Bonds and Institution Bonds from investors ableuochase municipal bonds, effectuate and procets su
purchases, bill and receive payment for Bonds @asetl, and perform related functions in connection
with the remarketing of Bonds under the Agreement;

(2) keep such books and records as shall be tensisith prudent industry practice and which will
document its action taken under the Agreement,naakle such books and records available for inspectio
by the Notice Parties at al reasonable time; and

3) comply at all times with all applicable stated federal securities laws and other statutessrul
and regulations applicable to the offering and shlbe Bonds.

In performing its duties and obligations under iggeement, the Remarketing Agent shall use theesam
degree of care and skill as a prudent person wexgdcise under the same circumstances in the contibcs or
her own affairs.

The Remarketing Agent may deal in Bonds and with Authority and the Institution to the same extent
and with the same effect as provided with respetté Trustee and Paying Agent in the Agreement.

The Notice Parties shall each cooperate to cewsenécessary arrangements to be made and thereafter
continued whereby Bonds prepared, executed, authsed and issued under the Agreement shall be made
available to the Remarketing Agent to the extentemsary for delivery pursuant to the Agreement, tnd
otherwise enable the Remarketing Agent to carryiteututies under the Agreement.

Remarketing and Sale of Bonds

With respect to all Institution Bonds (subjectttee section entitled Institution’s Purchase of Bsind
Pledged Bonds and all Bonds subject to purchase Barchase Date, the Remarketing Agent shall Gifesale
and use its best efforts to sell all such Bonds jtice equal to the principal amount thereof plosrued interest,
if any, and with an interest rate determined byRleenarketing Agent as provided in the Agreemerayided that
Institution Bonds may, with the prior consent o timstitution, be remarketed at a price higherowrek than par
plus accrued interest.

Any Bond purchased pursuant to the optional termfervisions of the Agreement during the period
following notice of conversion pursuant to the Agreent or a notice of redemption pursuant to theigians of
the Agreement shall not be remarketed except irehpser who is provided with a notice to the seffect as the
notice to be given Bondowners pursuant to the Agess.

The proceeds of sale of any Bonds other thantirtisth Bonds or Pledged Bonds sold by the Remanrgeti
Agent pursuant to the Agreement shall be trangdebye or at the direction of the Remarketing Agentwire
transfer in immediately available funds to the RgyiAgent at the times and otherwise as providedhm
Agreement, for application in accordance with thgréement. The proceeds of the remarketing of Lrgtit
Bonds or Pledge Bonds shall be transferred by treatlirection of the Remarketing Agent to theitm§bn or the
Bank, as applicable in immediately available fundsthe date of remarketing in the manner as steatigecified
by the Institution or the Bank, as applicable te Remarketing Agent.

Rights and Duties of the Trustee.
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All moneys received by the Trustee under the Agee (other than moneys received for its own use)
shall be held by the Trustee in trust and appligagjest to the provisions of the Agreement.

The Trustee shall keep proper accounts of itssaetions under the Agreement (separate from itsroth
accounts), which shall be open to inspection byAb#hority and the Institution and their represeives duly
authorized in writing.

If the Authority shall fail to observe or perforamy covenant or obligation contained in the Agresime
the Trustee may to whatever extent it deems apiatepior the protection of the Bondowners or itspHrform any
such obligation in the name of the Authority andtsrbehalf.

The Trustee shall not be required to monitor tinarfcial condition of the Institution or the phyaic
condition of the Program and, unless otherwiseesgly provided, shall not have any responsibilitywespect to
reports, notices, certificates or other documeitgd fwith it under the Agreement, except to makenthavailable
for inspection by Bondowners. Upon a failure of timstitution to make a debt service or rebate manor to
purchase any tendered Bonds, required of it uniderAgreement after the same becomes due and payable
Trustee shall give written notice thereof to thethfarity and the Institution, and the Trustee shwdtify the
Remarketing Agent of any Event of Default. Theskeg shall not be required to take notice of ahgrobreach of
default by the Institution or the Authority excephen given written notice thereof by the ownersbfeast ten
percent (10%) in principal amount of the OutstagdBonds. The Trustee shall give default noticedeurthe
Agreement when instructed to do so by the writteaation of the owners of at least twenty-five prc(25%) in
principal amount of the Outstanding Bonds. Theslee shall proceed with respect to the remedy oftco
proceedings provided under the Agreement for theefiteof the Bondowners in accordance with the temit
directions of the owners of a majority in princigahount of the Outstanding Bonds. The Trusteel stotlbe
required, however, to take any remedial action¢€pottman the giving of notice) unless reasonablenmuity is
furnished for any expense or liability to be inadttherein.

Upon receipt of written notice, direction or ingttion and indemnity, as provided above, and after
making such investigation, if any, as it deems appate to verify the occurrence of any event ofiaihit is
notified as aforesaid, the Trustee shall promptlyspe the remedy provided by the Agreement or drguch
remedies (not contrary to any such direction) ak#&ms appropriate for the protection of the Bonuow, and in
its actions under this paragraph, the Trustee shetllfor the protection of the Bondowners with theme
promptness and prudence as would be expectedrodamt person in the conduct of such person's disirsa

The Trustee shall be entitled to the advice ohseli(who may be counsel for any party) and shatllbe
liable for any action taken in good faith in relc@non such advice. The Trustee may rely concllyswe any
notice, certificate or other document furnishedittainder the Agreement and reasonably believedt lig be
genuine. The Trustee shall not be liable for aotyoa taken or omitted to be taken by it in good@thfaand
reasonably believed by it to be within the disaetor power conferred upon it, or taken by it parguto any
direction or instruction by which it is governeddaem the Agreement or omitted to be taken by itdgson of the
lack of direction or instruction required for sualtion, or be responsible for the consequencesiyfearor of
judgment reasonably made by it. When any paymebosent or other action by the Trustee is cdtbedby the
Agreement, the Trustee may defer such action pegndkceipt of such evidence, if any, as it may reabty
require in support thereof. A permissive rightpomver to act shall not be construed as a requiretoegict. The
Trustee shall in no event be liable for the appiccaor misapplication of funds, or for other aotsdefaults, by
any person, firm or corporation except by its ovirectors, officers, agents and employees. No mseoshall be
had by the Institution and the Authority or for aclgim based on the Agreement, the Bonds or angeagent
securing the same against any director, officeenagr employee of the Trustee unless such claibased upon
the bad faith, fraud or deceit of such person. tRerpurposes of the Agreement matters shall nebbsidered to
be known to the Trustee unless they are known toffager in its corporate trust department.

The Trustee may be or become the owner of or tiradgonds with the same rights as if it were na th
Trustee.

The Trustee shall not be required to furnish amrydoor surety.
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It shall be the duty of the Trustee to execute fledor cause to be executed and filed, suchicoation
statements as may be required by the UCC with ce$peany security interest granted to the Autlyouinder the
Agreement for the benefit of the Bondowners. Altls continuation statements shall be signed bysdoaired
party and any assignee.

Nothing contained in the Agreement shall in anywhligate the Trustee to pay any debt or meet any
financial obligations to any person in relatiorthe Program except from moneys received under tbnvgions of
the Agreement or from the exercise of the Trustégtgs under the Agreement other than the monegaived for
its own purposes.

Except to the extent the Trustee has been paieiorbursed from the Expense Fund or the Program
Acquisition Fund, the Institution shall pay to tieustee reasonable compensation for its servicespay or
reimburse the Trustee for its reasonable expenses disbursements, including attorneys' fees, uriter
Agreement. To the extent permitted by law, theituson shall indemnify and save the Trustee hagslagainst
any expenses and liabilities which it may incuthe exercise of its duties under the Agreementvamdh are not
due to its negligence or bad faith. Any fees, esps, reimbursements or other charges which th&t@&umay be
entitled to receive from the Institution under thgreement, if not paid when due, shall bear inteatshe "base
rate" of the Trustee (or, if none, the nearest\edent), and if not otherwise paid, shall be atfirsn upon any
funds or other property then or thereafter heldeurtie Agreement by the Trustee. The Trustee rpplyany
such funds to any of the foregoing items, and &t #vent the lien of this section shall continuapply to any
other such funds, and the Institution shall remehle for the same. Any subsequent payment ofsuth item
by the Institution shall be used to restore thedfuso applied. The foregoing payment and indecatifin
obligation shall survive the termination and defea® of the Agreement.

Resignation or Removal of the Trustee

The Trustee may resign on not less than thirty (B/s’ notice given in writing to the Authorityhe
Bondowners and the Institution, but such resigmasioall not take effect until a successor has bgpointed. The
Trustee will promptly certify to the Authority th#thas mailed such notice to all Bondowners arah stertificate
will be conclusive evidence that such notice waggiin the manner required the Agreement. The €eustay be
removed by written notice from the owners of a mgjan principal amount of the Outstanding Bondsthe
Trustee, the Authority and the Institution, but lsuemoval shall not take effect until a successas been
appointed.

Successor Trustee

Any corporation or association which succeedsigodorporate trust business of the Trustee as sewano
substantially as a whole, whether by sale, merg@rsolidation or otherwise, shall thereby beconstecewith all
the property, rights and powers of the Trustee utite Agreement, without any further act or convega

In case the Trustee resigns or is removed or begamcapable of acting, or becomes bankrupt or
insolvent, or if a receiver, liquidator or consdpraof the Trustee or of its property is appointed,if a public
officer takes charge or control of the Trusteepfaits property or affairs, a successor shall bgoaged by written
notice from the Authority to the Institution. Theuthority shall notify the Bondowners of the appaient in
writing within twenty (20) days from the appointmeihe Authority will promptly certify to the sucgsor Trustee
that it has mailed such notice to all Bondownerd amch certificate will be conclusive evidence thiath notice
was given in the manner required the Agreememntolappointment of a successor is made within fiive{(45)
days after the giving of written notice in accordamnvith the Agreement or after the occurrence gf@her event
requiring or authorizing such appointment, the oirtg Trustee or any Bondowner may apply to any tcofir
competent jurisdiction for the appointment of sackuccessor, and such court may thereupon, aftarreatice, if
any, as such court may deem proper, appoint suatessor. Any successor Trustee appointed undesélsiton
shall be a trust company or a bank having the poaka trust company, legally permitted to serveastee under
the Act, having a capital and surplus of not l¢ssnt $50,000,000. Any such successor Trustee sbafy the
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Authority and the Institution of its acceptancetloé appointment and, upon giving such notice, shatlome
Trustee, vested with all the property, rights andgrs of the Trustee under the Agreement, withowtfarther
act or conveyance. Such successor Trustee shalltexeleliver, record and file such instrumentarasrequired to
confirm or perfect its succession under the Agregmed any predecessor Trustee shall from timerte &xecute,
deliver, record and file such instruments as troaimbent Trustee may reasonably require to confirrpesfect
any succession under the Agreement.

Rights and Duties of the Authority

The Authority shall keep proper accounts (sepafiai® its other accounts) of the transactions ie th
Program Acquisition Fund and Expense Fund, whichllsbe subject to inspection by the Trustee and the
Institution, or their representatives duly authedzn writing. The Authority shall cause thesecarts and the
accounts of the Trustee under the Agreement tatiteal annually within one hundred twenty (120)<after the
end of the fiscal year by a nationally recognizedependent public accountant selected by the Aimyhor
Annually within thirty (30) days after the recelpt the Authority of the report of such audit, sigrampies of such
report shall be furnished to the Institution and Thustee and, upon written request, to any Bondown

The Authority shall not be required to monitor tiveancial condition of the Institution or the plgedl
condition of the Program and, unless otherwisee&sgly provided, shall not have any responsibilitywespect to
reports, notices, certificates or other documeitésl fwith it under the Agreement. The Authorityaihnot be
required to take notice of any breach or defaulthgy Institution except when given written notibereof by the
owners of at least ten percent (10%) in principaloant of the Outstanding Bonds or by the Trustdée
Authority shall give default notice under the Agramnt when instructed to do so by the written dioecbf the
owners of at least twenty-five percent (25%) impipal amount of the Outstanding Bonds. The Authahall
proceed with respect to the remedy of court praogmsdprovided under the Agreement for the bendfithe
Bondowners in accordance with the written directiai the owners of a majority in principal amourfttioe
Outstanding Bonds. The Authority shall not be regflj however, to take any remedial action, otliremtthe
giving of notice, unless reasonable indemnity isifshed for any expense or liability to be incurtlkdrein. Upon
receipt of written notice, direction or instructimand indemnity, as provided above, and after malsagh
investigation, if any, as it deems appropriate ¢oify the occurrence of any event of which it istified as
aforesaid, the Authority shall promptly pursue tieenedies provided by the Agreement or any of sechedies
(not contrary to any such direction) as it deenmagriate for the protection of the Bondowners, anids actions
under this sentence, the Authority shall act far pinotection of the Bondowners with the same proest and
prudence as would be expected of a prudent penstireiconduct of such person's own affairs.

The Authority shall be entitled to the advice otinsel (who may be counsel for any party) and shatll
be liable for any action taken in good faith iniaate on such advice. The Authority may rely cosislely on any
notice, certificate or other document furnishedittainder the Agreement and reasonably believedt lip be
genuine. The Authority shall not be liable for amgtion taken or omitted to be taken by it in gdadh and
reasonably believed by it to be within the disaetor power conferred upon it, or taken by it parguto any
direction or instruction by which it is governeddem the Agreement or omitted to be taken by itdgson of the
lack of direction or instruction required for sualtion, or be responsible for the consequencesiypfearor of
judgment reasonably made by it. When any paymeoomsent or other action by the Authority is aalfer by the
Agreement, the Authority may defer such action pegdeceipt of such evidence, if any, as it maysosably
require in support thereof. A permissive rightpomver to act shall not be construed as a requiretoegict. The
Authority shall in no event be liable for the applion or misapplication of funds, or for othersaot defaults by
any person, firm or corporation except by its owenmbers, officers, agents and employees. No reealrall be
had by the Institution and the Trustee, or any Bowrter for any claim based on the Agreement, thedBpar any
agreement securing the same against any membegrptigent or employee of the Authority unlesshstlaim is
based upon the bad faith, fraud or deceit of swrkgn.

Nothing contained in the Agreement shall in any whligate the Authority to pay any debt or meey an
financial obligations to any person at any timeaefation to the Program except from moneys receiveder the
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provisions of the Agreement or from the exerciséhef Authority's rights under the Agreement othemt moneys
received for its own purposes.

Action by Bondowners

Any request, authorization, direction, notice, srmt, waiver or other action provided by the Agreetn
to be given or taken by Bondowners may be containethd evidenced by one or more writings of suiiily
the same tenor signed by the requisite humber otiBaners or their attorneys duly appointed in wgtiProof of
the execution of any such instrument, or of anrimeent appointing any such attorney, shall be efiit for any
purpose of the Agreement (except as otherwise énAhreement expressly provided) if made in theofeihg
manner, but the Authority or the Trustee may néanaess in its discretion require further or othesgb in cases
where it deems the same desirable:

The fact and date of the execution by any Bondwver his or her attorney of such instrument
may be proved by the certificate, which need noatknowledged or verified, of an officer of a baork
trust company satisfactory to the Authority or he tTrustee or of any notary public or other officer
authorized to take acknowledgments of deeds ted@rded in the state in which he or she purporésto
that the person signing such request or other unms#nt acknowledged to him or her the execution
thereof, or by an affidavit of a witness of sucke@xtion, duly sworn to before such notary publiothrer
officer. The authority of the person or personscakag any such instrument on behalf of a corporate
Bondowner may be established without further pibstich instrument is signed by a person purporting
to be the president or a vice president of sucpaation with a corporate seal affixed and attested
person purporting to be its clerk or secretaryroassistant clerk or secretary.

The ownership of Bonds and the amount, numberso#imer identification, and date of holding the same
shall be proved by the registry books for the Bomdsntained by the Paying Agent.

Any request, consent or vote of the owner of angdBshall bind all future owners of such Bond. Bond
owned or held by or for the account of the Authodt the Institution shall not be deemed Outstagdonds for
the purpose of any consent or other action by Banéos.

No Bondowner shall have any right to institute degal proceedings for the enforcement of the
Agreement or any applicable remedy under the Agesemunless the Bondowners have directed the Aiyiio
act and furnished the Authority indemnity as preddin the Agreement and have afforded the Authority
reasonable opportunity to proceed, and the Authehall thereafter fail or refuse to take suchaacti

No Bondowner shall have any right to institute degal proceedings for the enforcement of the
obligations of the Authority under the Agreementamy applicable remedy under the Agreement, urtless
Bondowners have directed the Trustee to act andsfued the Trustee indemnity as provided in theeagrent
and have afforded the Trustee reasonable oppoyttmiproceed, and the Trustee shall thereafterofarefuse to
take such action.

Subject to the foregoing, any Bondowner may by available legal proceedings enforce and protsct it
rights under the Agreement and under the laws efCbmmonwealth of Massachusetts.

Organization, Authorization and Powers

The Institution represents and warrants that itaisstate coeducational institution within the
Commonwealth authorized by law to provide a progodraducation beyond the high school level, wita pfower
to enter into and perform the Agreement, and tlygtrbper corporate action it has duly authorizesl ékecution
and delivery of the Agreement. The Institution figt represents and warrants that the executiordalinery of
the Agreement and the consummation of the trarsecttontemplated in the Agreement will not confliith or
constitute a breach of or default under any bomdemture, note or other evidence of indebtednesthef
Institution, the charter or by-laws of the Institut, any gifts, bequests or devises pledged tceoeived by the
Institution, or any contract, lease or other instemt to which the Institution is a party or by whii is bound or
cause the Institution to be in violation of any kigable statute or rule or regulation of any goveemtal authority.
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Tax Status

The Institution covenants that it will not takeyaaction, or fail to take any action, if any suattien or
failure to take action would adversely affect thxelesion from gross income of the interest on tlomd®s under
section 103 of the Code. In particular, the Instu will not directly or indirectly use or permihe use of any
proceeds of the Bonds or any other funds of thénduitty or the Institution, or take or omit to takay action, if
such use, action or omission would cause the Bamtle “arbitrage bonds” within the meaning of sactl48(a)
of the Code. To that end, the Institution will cdgnpith all requirements of section 148 of the Cadehe extent
applicable to the Bonds. In the event that at &amg for purposes of this section it is necessamgstrict or limit
the yield on the investment of any moneys heldhgyTrustee or the Authority under the Agreemendtberwise,
the Institution shall so instruct the appropriagesen in writing.

The Institution agrees to perform all duties inmgzbsipon it by the Agreement, by the Institution Tax
Certificate, the Institution Certificate as to Arbige and by the Code to preserve the exclusiatefinterest
payable on the Bonds from federal income taxatiosofar as the Institution Tax Certificate makgsresentations
or covenants by, or to be performed by, the Inistity as to the expenditure or use of Bond proceiedsstment
restrictions, ownership of the Program and propénignced with Bond proceeds or otherwise, or inepdsties
and responsibilities upon the Institution, suchvpmions are specifically incorporated in the Agresa by
reference.

The Institution represents and warrants that igleadvances to be repaid from the proceeds dBoinels
under the Agreement are in every instance inteatwbnces shown on the Institution’s books of act@am
advances or loans, with respect to each of whialiag the intention and expectation of the Institutihat the
expenditure would be permanently financed through Authority or other external lenders unless giftgrants
were obtained for the purpose; that no arrangemieawe been made for permanent financing of anyhe$d
expenditures by means other than financing thrabghAuthority; that any internal repayment scheslwich
have been arranged with respect to any of the aggaare subject to modification to reflect the matischedule
of permanent Authority financing.

Securities Law Status

The Institution represents and warrants thatat $sate institution.

Annual Reports and Other Current Information

The Institution shall from time to time render Bueports concerning the condition of the Program o
compliance with the Agreement as the Authorityler Trustee may reasonably request. Within two heshénd
forty (240) days after the close of each fiscary#ze Institution shall furnish to the Trustee ahd Authority, and
to Bondowners requesting the same, copies of d#edifinancial statements. Copies of the repants statements
required to be filed with the Trustee pursuanthis section shall be filed with the Trustee in ®ight quantity to
permit the Trustee to retain at least one copyirfepection by Bondowners and to permit the Trusbemail a
copy to each Bondowner who requests it. The Trushed maintain a list of Bondowners who have mseh a
request. The Institution shall furnish to the agescating the Bonds such information as they neasonably
require for current reports to their subscribers.

Continuing Disclosure

The Institution and the Trustee covenant and atrateach will comply with and carry out all of the
provisions of the Continuing Disclosure Agreemepplacable to it. The Authority shall have no liatylto the
owners of the Bonds or any other person with rdspesuch disclosure matters. Notwithstanding atheio
provision of the Agreement, failure of the Institut or the Trustee to comply with the Continuings@osure
Agreement shall not be considered an Event of Defaowever, the Trustee may (and, at the requeshe®
owners of at least 25% aggregate principal amotdn®wstanding Bonds, shall) or any owner (includiag
beneficial owner) of Bonds may, seek specific penfance of the Institution’s obligations to complyttwits
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obligations under the Continuing Disclosure Agreeter this paragraph and not for money damagesnin a
amount.

Limitations on Additional Indebtedness

The Institution shall not issue additional Indelotess or request or permit UMBA or the Authority to
issue additional Indebtedness on behalf of thetutsin except as set forth in the Agreement.

(&) The Institution may, without limit, issue atdonal Indebtedness or request UMBA or the Autlyatat
issue additional Indebtedness on behalf of thetutgin so long as such Indebtedness is payaobie &ll available
funds of the Institution. Furthermore, except adaeh below and except for pledges or liens alge@ existence
on the date of the Agreement, the Institution shall pledge, or permit to exist any lien on, anyteffunds or
revenues. Additional parity Indebtedness issuedMBA under its Trust Agreement dated as of Aprill984, as
amended and supplemented, shall be deemed to lerab&bligation Indebtedness if upon the issuaheeebf
the Institution shall be obligated to make paymentsupport thereof payable from all available fsraf the
Institution, notwithstanding that such additionaripy Indebtedness shall also be secured by regeplesiged
under said UMBA Trust Agreement. Nothing in thigggraph shall be construed to limit the abilitydfIBA to
impose student fees as necessary to make up aiciedey in the Expendable Fund Balance in connectith
General Obligation Indebtedness issued by UMBA.

(b) The Institution may request UMBA to issue aidaial Indebtedness on behalf of the Institutioat tis
not payable from all available funds of the Indtdo as set forth in the previous paragraph, predid) the
additional Indebtedness is secured by (w) pledgednues derived from the project or projects béimanced, (x)
new or increased student fees whether imposed ebynititution or UMBA, (y) existing pledged revessuer (z)
any combination of the foregoing and (ii) the mantim annual debt service on all Revenue Indebtedtiess
outstanding, including the proposed additional biddness, does not exceed 10% of the amount shothre ithen
most recent audited financial statements of thetuti®n as total Available Revenues.

(c) Indebtedness of the Institution shall not blgject to acceleration, and no obligation of thgtitation
to make payments on account of Indebtedness idgsue®1BA or the Authority shall be subject to accelgon.

(d) Upon the issuance of any additional Indebtedrpursuant to this section, the Institution sfilallor
caused to be filed with the Trustee and the Bdrény, a certificate evidencing compliance with irevisions of
this section. If a Credit Facility is in effect,ethnstitution shall also provide the Bank with gy®f the official
statement or other disclosure document, if anypgmed in connection with the issuance of any sultditianal
Indebtedness.

Sufficiency of Expendable Funds

The following provisions shall apply to all Genef@bligation Indebtedness issued by the Institution,
UMBA or the Authority:

On or before April 1 of each year, the Presidenthaf Institution or the Vice President for
Management and Fiscal Affairs and Treasurer of Itteitution shall provide in writing to
UMBA, the Authority and the Bank a detailed listtble Debt Service and Related Costs with
respect to the twelve-month period commencing thet isucceeding November 1 and shall
certify in writing to UMBA, the Authority and thedhk whether or not there are as of such April
1 sufficient funds in the Expendable Fund Balamceay all such Debt Service and Related Costs
and, if so, that funds sufficient to pay Debt Seevand Related Costs with respect to the Bonds
will be held in trust for the benefit of the Trustand the Bank, if any, to be applied to the
payment of such amounts and will not be expendedry other purpose. On and after such date
of certification, such funds will be so held and egpended for any other purpose.

In the event of the absence or inability of thesRlent of the Institution or the Vice President for
Management and Fiscal Affairs and Treasurer ofitis&itution, or in the event that either such
office should no longer exist, such certificatiormynbe made by such other officer of the
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Institution knowledgeable about the financial aflabf the Institution. The Trustees hereby
authorize and delegate power to the President ef Itfstitution, the Vice President for
Management and Fiscal Affairs and Treasurer ofltistitution and any such other officer to
deliver the certificate described in the precediagagraph and to do all other acts and things
necessary or desirable to cause the Instituti@otiaply with its obligations under this section.

If such certification states that sufficient fural® not available in the Expendable Fund Balance
to pay all Debt Service and Related Costs, sudification shall state the amount of funds in the
Expendable Fund Balance that are available to pely ®ebt Service and Related Costs and a
ratable portion of such funds in the ExpendabledBalance shall be held in trust for the benefit
of the Trustee and the Bank, if any, to be appt@ethe payment of Debt Service and Related
Costs with respect to the Bonds and will not beeexied for any other purpose. “Ratable
portion” for purposes of this paragraph shall b&cwdated by dividing the Debt Service and
Related Costs with respect to the Bonds for sucloghéoy the Debt Service and Related Costs
with respect to all Indebtedness payable from thgeBdable Fund Balance for such period and
multiplying the result by the available amountghie Expendable Fund Balance. The Institution
will continue to be obligated to pay all Debt Seevand Related Costs with respect to the Bonds
notwithstanding any shortfall in amounts availabléhe Expendable Fund Balance on or before
April 1.

All moneys collected or received by the Institutidrom whatever source, to pay Debt Service
and Related Costs with respect to the Bonds, ifregudithout limitation moneys held in trust
for the ratable benefit of the Bank, if any, and ffrustee, shall be collected or received for the
account of the Bank, if any, and the Trustee isttta be held and applied solely to Debt Service
and Related Costs with respect to the Bonds.

Amendment

The Agreement may be amended by the parties witBondowner consent for any of the following
purposes: (a) to add to the covenants and agrésrokthe Institution or to surrender or limit anght or power
of the Institution, (b) to cure any ambiguity orfet#, or to add provisions which are not materiatigonsistent
with the Agreement and which do not impair the séguor the Bonds, including without limitation,ng
amendments necessary to accommodate a CredittfFaci substitute Credit Facility, (c) to modifyet mechanics
with respect to the determination of interest rateandatory tenders and Puts which do not matgraalersely
affect the interests of the Bondowners or (d) wvjate for the establishment of a book entry systémegistration
for any series of Bonds through a securities démgsiwhich may or may not be DTC). If any amendinen
pursuant to this section requires an amendmenthéoform of Bonds, the Paying Agent shall direct the
Bondowners to surrender their Bonds at the officéhe Paying Agent for definitive Bonds incorporafisuch
amendments upon not less than 15 days’ prior wiritietice. The Institution shall pay all costs agsed with
amending the Agreement and with preparing and ipgnany amended Bonds. Provisions of the Agreement
affecting only the Series A Bonds may also be aradndy the parties without Bondowner consent upon an
Mandatory Purchase of the Series A Bonds, provilatl notice of any such amendment is included enrtbtice
of mandatory tender for purchase described in tigee@ment. The Institution acting alone may amera th
Maximum Rate to a higher interest rate without Bawdler consent, but only if the Credit Facility thieneffect
entitles the Paying Agent to draw upon or demardirageive in immediately available funds an amaqual to
the principal amount of the Bonds then Outstandgilug (A) 45 days’ accrued interest at such amemdadmum
Rate on the principal amount of Bonds then Outstemi the Bonds are in the Daily or Weekly Rateife (B)
for the maximum period of days’ interest requirgdthe rating agencies then rating the Bonds to taainthe
rating on the Bonds at such amended Maximum Rattherprincipal amount of Bonds then Outstandinthé
Bonds bear interest at a Flexible Rate, or (C) A&’ accrued interest at such amended Maximum &atie
principal amount of Bonds then Outstanding if then@s bear interest at the Long-Term Rate or witlpeet to
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the foregoing, the maximum number of days’ intemesiuired by any rating agency then rating the Botal
maintain the rating on the Bonds.

Except as provided in the foregoing paragraph,Ageeement may be amended only with the written
consent of the owners of at least fifty-one per¢&is) in principal amount of the Outstanding Bangi®vided,
however, that no amendment of the Agreement magdste without the unanimous written consent of ffected
Bondowners for any of the following purposes: t@)extend the maturity of any Bond, (ii) to redtlee principal
amount or interest rate of any Bond, (iii) to makey Bond redeemable other than in accordance vgtterms,
(iv) to create a preference or priority of any Booid Bonds over any other Bond or Bonds, (v) to cedthe
percentage of the Bonds required to be represdntéde Bondowners giving their consent to any ameagrtt or
(vi) to decrease (by an amount in excess of thahjpeed in accordance with the provisions of theéemnent) the
amount payable under, or to shorten the term gf Gredit Facility then in effect.

Any amendment of this Agreement shall be accormgahby an Opinion of Bond Counsel to the effect that
the amendment (i) is permitted by this Agreemert @i shall not adversely affect the validity dfet Bonds or the
exclusion of interest on any Bonds from the gras®ine of the owners of such Bonds for federal inedax
purposes. If a Credit Facility is in effect, amgendment to the Agreement (other than an amendnssetssary to
accommodate a substitute Credit Facility which doet adversely affect the interests of the Bankeunithe
Agreement) shall require the consent of the Bank.

When the Trustee determines that the requisitebeurof consents have been obtained for an amendment
which requires Bondowner consents, it shall, withinety (90) days, file a certificate to that effetits records
and mail notice to the Bondowners. No action orcpealing to invalidate the amendment shall be ursiit or
maintained unless it is commenced within sixty (88ys after such mailing. The Trustee will prompitytify to
the Authority that it has mailed such notice toBdhdowners and such certificate will be conclugivielence that
such notice was given in the manner required theedment. A consent to an amendment may be revoked b
notice given by the Bondowner and received by thesfBe prior to the Trustee’s certification thag trequisite
consents have been obtained.

Governing Law
The Agreement shall be governed by the laws ofCbmmonwealth of Massachusetts.

[Remainder of page intentionally left blank.]
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MINTZ LEVIN O S 00

617-542-2241 fax
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Form of Opinion of Bond Counsel
[Conversion Date]

Massachusetts Health and Educational Facilities Authority
90 Summer Street
Boston, Massachusetts 02110

Re: Massachusetts Health and Educational Facilities Authority (the “Authority””) Variable
Rate Demand Revenue Bonds, University of Massachusetts Issue, Series A (the
“Bonds”).

We acted as bond counsel and counsel to the University of Massachusetts (the
“University”) with respect to the Bonds originally issued by the Authority on March 29, 2000. In
accordance with the Amended and Restated Loan and Trust Agreement dated as of October 12,
1999, as amended on March 27, 2009 (the “Trust Agreement”) among the Authority, the
University and The Bank of New York Mellon Trust Company, N.A., as successor trustee (the
“Trustee”), the Bonds are subject to mandatory tender on the date hereof as a result of the
scheduled expiration of the Credit Facility and the University has elected to convert $20,000,000 of
the Bonds from the Weekly Rate Period to the Long-Term Rate Period. The balance of the Bonds
will no longer be Outstanding after the mandatory tender date. In our capacity as bond counsel and
counsel to the University, we have examined the law and such certified proceedings and papers as
we have deemed necessary to render this opinion, including the Trust Agreement. Capitalized
terms used herein shall, unless otherwise specified, have the meanings set forth in the Trust
Agreement.

Pursuant to the Trust Agreement, the proceeds from the original sale of the Bonds were
used by the Authority to make a loan to the University. In order to secure the payment of the
principal of and interest on the Bonds, the Authority pledged and assigned to the Trustee all
revenues to be received from the University under the Trust Agreement and the rights of the
Authority to receive the same, excluding certain administrative fees, indemnities and
reimbursements, and all funds held under the Trust Agreement, except the Rebate Fund.

As to questions of fact material to our opinion, we have relied upon the representations of
the Authority and the University contained in the Trust Agreement, the certified proceedings and
other certifications of public officials and others furnished to us, including certifications furnished
to us by or on behalf of the University, without undertaking to verify the same by independent
investigation.

Based upon our examination and subject to the foregoing, we are of the opinion that:
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Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.

Massachusetts Health and Educational Facilities Authority
[Conversion Date]
Page 2

I. The Authority is validly existing as a body politic and corporate and public
instrumentality of the Commonwealth with the power to enter into the Trust Agreement, perform
the agreements on its part contained therein and issue the Bonds.

2. The Trust Agreement has been duly authorized, executed and delivered by the
Authority and constitutes a valid and binding obligation of the Authority enforceable upon the
Authority.

3. Pursuant to the Act, the Trust Agreement creates a valid lien on the funds pledged
by the Trust Agreement for the security of the Bonds on a parity with other bonds, if any, to be
issued under the Trust Agreement.

4, The Bonds have been duly authorized, executed and delivered by the Authority
and are valid and binding special obligations of the Authority, payable solely from the sources
provided therefor pursuant to the Trust Agreement. Neither the Commonwealth nor any political
subdivision thereof nor the Authority is obligated to pay the principal of or interest on the Bonds
except from the sources provided therefor as aforesaid pursuant to the Trust Agreement, and
neither the faith and credit nor the taxing power of the Commonwealth nor of any political
subdivision thereof nor of the Authority is pledged to the payment of the principal of or interest
on the Bonds.

5. (a) Interest on the Bonds will not be included in the gross income of holders of
the Bonds for federal income tax purposes. This opinion is expressly conditioned upon
compliance with certain requirements of the Internal Revenue Code of 1986, as amended (the
“Code”), which requirements must be satisfied after the date of issuance of the Bonds in order to
assure that the interest on the Bonds is and continues to be excludable from the gross income of
the holders the Bonds. Failure so to comply could cause the interest on the Bonds to be included
in the gross income of the holders thereof retroactive to the date of issuance of the Bonds.

(b) While interest on the Bonds is not an item of tax preference for purposes of
the alternative minimum tax imposed under federal tax law on individuals and corporations,
interest on the Bonds will be included in the “adjusted current earnings” of corporate holders of
the Bonds and therefore will be taken into account in computing the alternative minimum tax
imposed on certain corporations.

(¢) We express no opinion regarding other federal tax consequences of holding
the Bonds.

6. Interest on the Bonds and any profit made on the sale thereof are exempt from
Massachusetts personal income taxes, and the Bonds are exempt from Massachusetts personal
property taxes. We express no opinion as to other Massachusetts tax consequences arising with
respect to the Bonds or as to the taxability of the Bonds or the income therefrom under the laws
of any state other than Massachusetts.
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Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.

Massachusetts Health and Educational Facilities Authority
[Conversion Date]
Page 3

It is to be understood that the rights of the holder of the Bonds and the enforceability of
the Bonds and the Trust Agreement may be limited by bankruptcy, insolvency, reorganization,
moratorium and other similar laws affecting creditors’ rights generally and by equitable
principles, whether considered at law or in equity.

This opinion is given as of the date hereof, and we assume no obligation to revise or
supplement this opinion to reflect any facts or circumstances that may hereafter come to our
attention or any changes in law that may hereafter occur.

Very truly yours,

Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C.
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APPENDIX D

PROPOSED FORM OF OPINION OF BOND COUNSEL
April 1, 2019

Massachusetts Development Finance Agency
99 High Street, 11" Floor
Boston, MA 02110

$20,000,000 Massachusetts Health and Educational Facilities Authority
Variable Rate Demand Revenue Bonds,
University of Massachusetts Issue, Series A

We have acted as bond counsel and counsel to the University of Massachusetts (the
“University”) in connection with the conversion of the above-captioned bonds (the “Bonds”)
from the current Long-Term Rate Period to a new Long-Term Rate Period, as described below,
and we have examined a copy of the Amended and Restated Loan and Trust Agreement, dated
as of October 12, 1999, as amended and restated on March 27, 2009 (the “Agreement”), by and
among the Massachusetts Health and Educational Facilities Authority (predecessor to the
Massachusetts Development Finance Agency) (the “Issuer”), the University and The Bank of
New York Mellon Trust Company, N.A., as successor trustee (the “Trustee”), and originals or
copies satisfactory to us of all records, agreements, certificates and other documents as we
have deemed relevant and necessary as a basis for the opinions hereinafter expressed. In such
examination we have assumed the genuineness of all signatures and the authenticity of all
documents submitted to us as originals and the conformity to originals of all items submitted to
us as certified or photo static copies. Capitalized terms used and not otherwise defined herein
shall have the same meanings assigned to them in the Agreement.

The University has elected to convert the Bonds on April 1, 2019 (the “Conversion Date”) from
the current Long-Term Rate Period to a new Long-Term Rate Period pursuant to the Agreement
(the “Conversion”).

Based upon the foregoing, under existing law, we are of the opinion that: subject to the
satisfaction of the various conditions to the implementation of the Conversion on or prior to
the Conversion Date, including the delivery of certain notices and the receipt by the Trustee of
sufficient funds to purchase the Bonds tendered for mandatory purchase on the Conversion
Date, the proposed conversion of the Bonds from the current Long-Term Rate Period to a new
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Long-Term Rate Period on the Conversion Date (a) will not in and of itself adversely affect the
exclusion of interest on the Bonds from gross income for federal income tax purposes and (b) is
authorized or permitted under the Agreement.

Please be advised that we have made no investigation and express no opinion as to whether
any events have occurred (other than the Conversion) or circumstances have existed since the
issuance of the Bonds which could adversely affect the tax-exempt status of the interest
thereon.

The opinions expressed herein are for the benefit of the addressees only and may not be
quoted, circulated, assigned or delivered to any other person or for any other purpose without
our prior written consent. The opinions expressed herein are based on an analysis of existing
laws, including regulations, rulings, official interpretations of law issued by the United States
Internal Revenue Service, and court decisions on or prior to the date hereof. Such opinions may
be adversely affected by actions taken or events occurring, including a change in law, regulation
or ruling (or in the application or official interpretation of any law, regulation or ruling) after the
date hereof. We have not undertaken to determine, or to inform any person, whether such
actions are taken or such events occur, and we have no obligation to update this opinion in light
of such actions or events.

HINCKLEY, ALLEN & SNYDER LLP
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AMENDED AND RESTATED CONTINUING DISCLOSURE AGREEMENT

This Amended and Restated Continuing Disclosureedgrent (the Disclosure
Agreement”) amends and restates the Continuing Disclosureeément dated April 1, 2013
and is executed and delivered by University of Makssetts (thel hstitution”) and The Bank
of New York Mellon Trust Company, N.A., as successnustee to Citizens Bank of
Massachusetts (theltustee’), in connection with the remarketing of $20,00@)0Variable
Rate Demand Revenue Bonds, University of Massatsulssue, Series A (thdbdnds’). The
Bonds are being remarketed by the Massachusetteldpeuwent Finance Agency (the
“Agency”) pursuant to an Amended and Restated Loan andtTAgreement dated as of
October 12, 1999, as amended and restated on N&rck009 (the “Agreement”) among the
Massachusetts Health and Educational Facilitieshévty, predecessor to the Agency, the
Institution and the Trustee. The proceeds of tb@d® were loaned by the Agency to the
Institution pursuant to the Agreement. The Insibtu and the Trustee covenant and agree as
follows:

SECTION 1. Purpose of the Disclosure Agreement. This Disclosure Agreement is
being executed and delivered by the Institution edTrustee for the benefit of the Bondowners
and in order to assist the Participating Underwsifgefined below) in complying with the Rule
(defined below). The Institution and the Trustekr@wledge that the Agency has undertaken
no responsibility with respect to any reports, cedior disclosures provided or required under
this Disclosure Agreement, and has no liabilityatty person, including any Bondowner, with
respect to any such reports, notices or disclosufidsge Trustee, except as provided in Section
3(c), has undertaken no responsibility with respe@ny reports, notices or disclosures provided
or required under this Disclosure Agreement, arsl fa liability to any person, including any
Bondowner, with respect to any such reports, nstige disclosures except for its negligent
failure to comply with its obligations under Sectid(c).

SECTION 2. Definitions. In addition to the definitions set forth in tiAgreement,
which apply to any capitalized term used in thisdlbsure Agreement unless otherwise defined
in this Section, the following capitalized termsinave the following meanings:

“Annual Report” shall mean any Annual Report provided by the lastih pursuant to,
and as described in, Sections 3 and 4 of this @8sce Agreement.

“Bondowner” shall mean the registered owner of a Bond and ameficial owner
thereof, as established to the reasonable saimfazt the Trustee or the Institution.

“Dissemination Agent”shall mean any Dissemination Agent or successaeDimation
Agent designated in writing by the Institution andhich has filed with the Institution, the
Trustee and the Agency a written acceptance of daslgnation. The same entity may serve as
both Trustee and Dissemination Agent. The Dissatiuin Agent shall be the Trustee. In the
absence of a third-party Dissemination Agent, tingitution shall serve as the Dissemination
Agent.
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“Financial Obligation” shall mean a (i) debt obligation; (ii) derivativasirument
entered into in connection with, or pledged as ggcar a source of payment for, an existing or
planned debt obligations; or (iii) guarantee ofa(i)(ii)). The term Financial Obligation shall not
include municipal securities as to which a finafiasl statement has been provided to the
MSRB consistent with the Rule.

“Listed Events” shall mean any of the events listed in Section B{ahis Disclosure
Agreement.

“MSRB” shall mean the Municipal Securities Rulemaking rBoastablished pursuant to
Section 15B(b)(1) of the Securities Exchange Actl®884, or any successor thereto or to the
functions of the MSRB as contemplated by this Disate Agreement. Filing information relating
to the MSRB is set forth in Exhibit B hereto.

“Participating Underwriters” shall mean any of the original underwriters of Bends
and any person who offers or sells the Bonds requio comply with the Rule in connection
with the offering and remarketing of the Bonds

“‘Rule” shall mean Rule 15c2-12(b)(5) adopted by the Skesriand Exchange
Commission under the Securities Exchange Act o#4188 the same may be amended from time
to time.

SECTION 3. Provision of Annual Reports.

(a) The Dissemination Agent, not later than 270 dayerdhe end of each fiscal year
beginning with the fiscal year ending June 30, 2Qt® “Filing Deadlin€’), shall provide to the
MSRB an Annual Report provided by the Institutiotihe Institution agrees shall be consistent
with the requirements of Section 4 of this Discleshgreement. Not later than thirty (30)
business days prior to the Filing Deadline, theitugon (if it is not the Dissemination Agent)
shall provide the Annual Report to the Disseminatdgent. In each case, the Annual Report
may be submitted as a single document or as sepdwatiments comprising a package, and may
cross-reference other information as provided ictiBe 4 of this Disclosure Agreement;
provided that the audited financial statementshef institution may be submitted separately
from, and at a later date than, the balance ofAhsual Report if such audited financial
statements are not available as of the date sét &nove (but in no event later than 350 days
after the end of such fiscal year). The Institutghall submit the audited financial statements to
the Dissemination Agent and the Trustee (if nob dlse Dissemination Agent) as soon as
practicable after they become available and theddmsnation Agent shall submit the audited
financial statements to the MSRB as soon as peditechereafter. The Institution shall provide
a copy of the Annual Report to the Agency and thestee.

(b) The Dissemination Agent shall:

(1) file a report with the Institution, the Agency atiee Trustee (if not also
the Dissemination Agent) certifying that the Anni&aport has been provided pursuant to this
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Disclosure Agreement and stating the date it wasiged (the Compliance Certificate”); such
report shall include a certification from the Ihstion that the Annual Report complies with the
requirements of this Disclosure Agreement; and

(i) upon request of any Bondowner or Beneficial Owpethe Dissemination
Agent, the Dissemination Agent shall provide thesm@cent Annual Report directly to such
requesting Bondowner or Beneficial Owner, and thets of complying with such requests will
be borne by the Institution.

(c) If the Trustee has not received a Compliance Geaté by the Filing Deadline
(or while the Trustee is the Dissemination Agembvimed such Compliance Certificate by the
Filing Deadline), the Trustee shall send, and theitution hereby authorizes and directs the
Trustee to submit on its behalf, a notice to theRBSIn substantially the form attached as
Exhibit A.

(d) If the Dissemination Agent has not provided the dairReport to the MSRB by
the applicable Filing Deadline, the Institution klsend, or cause the Dissemination Agent to
send, a notice substantially in the form of Exhiitrrespective of whether the Trustee submits
such notice.

SECTION 4. Content of Annual Reports.

(a) Subject to the provisions of Section 3, then#al Report submitted by the
Institution shall contain or incorporate by refezerthe following data, in each case updated
through the last day of the prior fiscal year uslesherwise noted, relating to the following
information in Appendix A — “Letter from the Inatiion” to the Remarketing Circular dated
March __, 2019 delivered in connection with the aekating of the Bonds, and in each case
substantially in the same level of detail as isnfbwnder the subheading under such caption
referenced in parentheses after each item:

1. number of full-time equivalent undergraduatesl gmaduates at each campus of the
Institution as of the fall of the prior fiscal yedtUniversity Campuses-Amherst
Campus,” “-Boston Campus,” “-Dartmouth Campus,” “dwell Campus,” “-Worcester
Campus,”and “UMassOnling);

2. degrees and programs offered at each campie dhstitution (“University Campuses —
Amherst Campus,” “-Boston Campus,” “-Dartmouth Cansy’ “-Lowell Campus,” “-
Worcester Campus,and“-UMassOnline”);

3. organizations related to the Institution (“Unrisiey Related Organizations”);

4, number and members of the Board of Trusteestlmr achief governing body of the
Institution and general governmental structure {/f&aance Board of Truste€s,

5. number of faculty members and the number oftire faculty members, the percentage
of tenured faculty members and the full-time eqlemt student to the full-time
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10.

11.

12.

13.

14

15.

16.

17.

18.

equivalent faculty ratios for each campus of thetitution (except the Worcester
campus) (“Governancekaculty and Stafy;

academic programs (to the extent not covered(dy above) and accreditation
(“Academic Programs and Accreditation”);

applicants, acceptances and matriculations éatlon a five-year comparative basis
through the fall of the prior fiscal year for firgear applicants and transfer students and
opening fall head count enroliment for each camghusvn on a five-year comparative
basis through the fall of the prior fiscal year aothl head count enrollment and total
full-time equivalent enrollment shown on a five-yeamparative basis (“Enrollment”);

tuition and fees shown on a five-year compaeabigsis through the prior fiscal year for
each campus of the Institution (“Tuition and Fegs”)

student financial aid amounts (“Tuition and Fe&udent Financial AiQ;

sources of revenue of the Institution (“Uniwgrkevenues and Budgeting Budget
Procesy);

modifications to the Institution’s five-yearpiil plan and status of completion of the
Institution’s five-year capital plan (“Current aRditure Capital Plans”);

modifications to the budget process (“Univgrdtevenues and Budgeting Budget
Procesy);

management of appropriated funds, including@mations received by the Institution
shown on a five-year comparative basis and manageienon-appropriated funds
("University Revenues and BudgetingAppropriated Fundsand Management of Non-
Appropriated Fundy;

combined statement of revenues and expensdsdimg current fund revenues and
expenditures and other changes (accrual basis)fwe-gear comparative basis through
the prior fiscal year (“Summary of Operations” at8ummary of Financial Results,
Fiscal Years 2010 through 2012");

Institution and Foundation endowment assetsvshon a five-year comparative basis
(“Endowment and Fundraising”);

Indebtedness of the Institution (“Indebtedredtie University”);

unrestricted net assets (formerly expendabled fbalances) (“Indebtedness of the
University —Unrestricted Net Assé)s

additional indebtedness (“Indebtedness of thieaysity —Additional Indebtedne¥s
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19. capitalized leases (“Indebtedness of the Usiiyer Capitalized Leaséy
20. insurance (“Insurance”);

21. technological initiatives (“Technological latives”);

22. litigation (“Litigation”); and

23. employee relations (“Employee Relations”).

(b) The Institution’s Annual Report shall contaon incorporate by reference the
Institution’s annual audited financial statementspgared on an accrual basis in accordance with
generally accepted accounting principles as incefifom time to time (or as otherwise may be
required or permitted by law) and will consist ofcambined balance sheet, a combined
statement of changes in net assets and a combiasanent of current net assets, revenues,
expenses and other changes (or such other itermayade required or permitted by law or by
generally accepted accounting principles as incefiimm time to time or by other accounting
principles as in effect from time to time in accande with which the financial statements of the
Institution may be prepared). Such financial stetets will be audited by a group of certified
public accountants appointed by the Institution.

Any or all of the items listed above may be incogted by reference from other
documents, including official statements of debties with respect to which the Institution is an
“obligated person” (as defined by the Rule), whighare available to the public on the MSRB
Internet website or (i) have been filed with theSRB or the Securities and Exchange
Commission. If the document incorporated by rafeeeis a final official statement, it must be
available from the MSRB. The Institution shallarly identify each such other document so
incorporated by reference. Neither the TrusteetherDissemination Agent shall be under any
obligation to verify the content or correctnessanfyd shall not be responsible for the sufficiency
of any Annual Report or for the compliance of anpn8al Report with the Rule or this
Disclosure Agreement.

SECTION 5. Reporting of Significant Events.

(a) This Section 5 shall govern the giving of noticéshe occurrence of any of the
following events with respect to the Bonds, any ohevhich event is al‘isted Event” and
collectively are Listed Events™.

1. principal and interest payment delinquencies;

2. non-payment related defaults, if material,

3. unscheduled draws on debt service reserves rafiefitiancial difficulties;
4, unscheduled draws on credit enhancements refletitiagcial difficulties;
5. substitution of credit or liquidity providers, drdir failure to perform;
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6. adverse tax opinions, the issuance by the Intéteaknue Service of proposed or
final determinations of taxability, Notices of Posed Issue (IRS Form 5701-
TEB) or other material notices of determinationshwespect to the tax status of
the Bonds, or other material events affecting #xestatus of the Bonds;

7. modifications to rights of holders of the Bondsmiaterial;

8. Bond calls, if material, and tender offers (theimgv of notice of regularly
scheduled mandatory sinking fund redemption shatlbe deemed material for
this purpose under clause (b) of this Section 5);

9. defeasances;

10. release, substitution, or sale of property securggayment of the Bonds, if
material;

11. rating changes;
12.  bankruptcy, insolvency, receivership or similar mvef the Institution;

Note to clause (12): For the purposes of the eigmittified in clause (12) above, the
event is considered to occur when any of the fallgwoccur: the appointment of a receiver,
fiscal agent or similar officer for the Institutiam a proceeding under the U.S. Bankruptcy Code
or in any other proceeding under state or fedenalih which a court or government authority
has assumed jurisdiction over substantially althef assets or business of the Institution, or if
such jurisdiction has been assumed by leaving Ki&timy governing body and officials or
officers in possession but subject to the sup@wisind orders of a court or governmental
authority, or the entry of an order confirming arpbf reorganization, arrangement or liquidation
by a court or governmental authority having supaowi or jurisdiction over substantially all of
the assets or business of the Institution;

13. the consummation of a merger, consolidation, orusaipn involving the
Institution or the sale of all or substantially all the assets of the Institution,
other than in the ordinary course of businessetitey into a definitive agreement
to undertake such an action or the terminationaéfanitive agreement relating to
any such actions, other than pursuant to its teifmsaterial,

14.  appointment of a successor or additional Trustea@erchange of the name of the
Trustee, if material;

15. incurrence of a Financial Obligation of the Indidn, if material, or agreement to
covenants, events of default, remedies, prioritd, or other similar terms of a
Financial Obligation of the Institution, any of whi affect the holders of the
Bonds, if material; and
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16. default, event of acceleration, termination evemvdification of terms, or other
similar events under the terms of a Financial Gitian of the Institution, any of
which reflect financial difficulties.

(b) Upon the occurrence of a Listed Event the Insttushall, in a timely manner not
to exceed ten (10) business days, file, or diteetRissemination Agent to file, a notice of such
occurrence with the MSRB. The Institution shalbyide a copy of each such notice to the
Agency and the Trustee. The Dissemination Agédrdther than the Institution, shall have no
duty to file a notice of an event described hereundless it is directed in writing to do so by
the Institution, and shall have no responsibildy verifying any of the information in any such
notice or determining the materiality of the evdescribed in such notice.

SECTION 6. Transmission of Information and Notices. Unless otherwise required by
law, all notices, documents and information progid® the MSRB shall be provided in
electronic format as prescribed by the MSRB andllshea accompanied by identifying
information as prescribed by the MSRB.

SECTION 7. Termination of Reporting Obligation. The Institution’s obligations
under this Disclosure Agreement shall terminatenuihe@ legal defeasance, prior redemption or
payment in full of all of the Bonds or upon deliyetio the Trustee of an opinion of counsel
expert in federal securities laws selected by tiitution and acceptable to the Trustee to the
effect that compliance with this Disclosure Agreaineo longer is required by the Rule. If the
Institution’s obligations under the Agreement assuamed in full by some other entity, such
person shall be responsible for compliance with tisclosure Agreement in the same manner
as if it were the Institution and the original lingion shall have no further responsibility
hereunder.

SECTION 8. Dissemination Agent. The Institution may, from time to time with neei
to the Trustee and the Agency, appoint or engagediparty Dissemination Agent to assist it in
carrying out its obligations under this Disclosgreement, and may, with notice to the Trustee
and the Agency, discharge any such third-partyddmssation Agent, with or without appointing
a successor Dissemination Agent. The Dissemingigent (if other than the Institution) may
resign upon thirty (30) days’ written notice to timstitution, the Trustee and the Agency. The
initial Dissemination Agent shall be the Trustee.

SECTION 9. Amendment; Waiver. Notwithstanding any other provision of this
Disclosure Agreement, the Institution and the Teastmay amend this Disclosure Agreement
(and, except as provided in the last sentenceisfSbhction 9, the Trustee shall agree to any
amendment so requested by the Institution and wihies not affect the rights and remedies of
the Trustee or Dissemination Agent) and any prowisdf this Disclosure Agreement may be
waived, if such amendment or waiver is supportedabyopinion of counsel expert in federal
securities laws acceptable to both the Instituteord the Trustee to the effect that such
amendment or waiver would not, in and of itselfplate the Rule. Without limiting the
foregoing, the Institution and the Trustee may ain#ms Disclosure Agreement if (a) such
amendment is made in connection with a changerauwistances that arises from a change in
legal requirements, change in law, or change indaastity, nature or status of the Institution or
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of the type of business conducted by the Instityti(b) this Disclosure Agreement, as so
amended, would have complied with the requiremehthie Rule at the time the Bonds were
issued, taking into account any amendments orgre&aitions of the Rule, as well as any change
in circumstances; and (c) (i) the Trustee determimg the Trustee receives an opinion of
counsel expert in federal securities laws and debép to the Trustee to the effect that, the
amendment does naotaterially impair the interests of the Bondownergip the amendment is
consented to by the Bondowners as though it weaandment to the Agreement. The annual
financial information containing the amended opegatdata or financial information will
explain, in narrative form, the reasons for the admeent and the impact of the change in the
type of operating data or financial informationrgeprovided. If an amendment is made to an
undertaking specifying a change in the accountingcples to be followed in preparing
financial statements, the annual financial inforiorator the year in which the change is made
should present a comparison between the finantadérsents or information prepared on the
basis of the new accounting principles and thospamed on the basis of the former accounting
principles. Neither the Trustee nor the DissenmmatAgent shall be required to accept or
acknowledge any amendment of this Disclosure Ageseri the amendment adversely affects
its respective rights or immunities or increasgesetspective duties hereunder.

SECTION 10. Additional Information. Nothing in this Disclosure Agreement
shall be deemed to prevent the Institution fronse@iminating any other information, using the
means of dissemination set forth in this Disclosdtgreement or any other means of
communication, or including any other informationainy Annual Report or notice of occurrence
of a Listed Event, in addition to that which is v@gd by this Disclosure Agreement. If the
Institution chooses to include any information myannual Report or notice of occurrence of a
Listed Event, in addition to that which is speaflg required by this Disclosure Agreement, the
Institution shall have no obligation under this @asure Agreement to update such information
or include it in any future Annual Report or notmleoccurrence of a Listed Event.

SECTION 11. Default. Inthe event of a failure of the Institutiontthe Dissemination

Agent to comply with any provision of this DisclesuAgreement, the Trustee may (and, at the
request of Bondowners representing at least 25%ggregate principal amount of Outstanding
Bonds and upon receipt of indemnity satisfactorth Trustee, shall), take such actions as may
be necessary and appropriate, including seekingifgpperformance by court order, to cause the
Institution or the Dissemination Agent, as the cawg be, to comply with its obligations under
this Disclosure Agreement. Without regard to tbeefoing, any Bondowner or beneficial
owner of the Bonds may take such actions as mawpdoessary and appropriate, including
seeking specific performance by court order, teseate Institution or the Dissemination Agent,
as the case may be, to comply with its obligationder this Disclosure Agreement. A default
under this Disclosure Agreement shall not be deeameHvent of Default under the Agreement,
and the sole remedy under this Disclosure Agreenmerthe event of any failure of the
Institution, the Trustee, or the Dissemination Agencomply with this Disclosure Agreement
shall be an action to compel performance. In reneghall the Institution or the Dissemination
Agent be liable for monetary damages in the evéatdefault under this Disclosure Agreement.
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APPENDIX E

SECTION 12. Duties, Immunities and Liabilities of Trustee and Dissemination
Agent. As to the Trustee, Article IX of the Agreemest hereby made applicable to this
Disclosure Agreement as if this Disclosure Agreetnveere (solely for this purpose) contained
in the Agreement. The Dissemination Agent (if ottle@n the Institution) shall have only such
duties as are specifically set forth in this Disclee Agreement, and the Institution agrees to
indemnify and save the Dissemination Agent (if otiiian the Institution), its officers, directors,
employees and agents, harmless against any logengx and liabilities which it may incur
arising out of or in the exercise or performancé&powers and duties hereunder, including the
costs and expenses (including reasonable attorriegs) of defending against any claim of
liability, but excluding liabilities due to the Eemination Agent’s negligence or willful
misconduct. If the Trustee is the Disseminatioretg then it shall be entitled to all of the
rights, protections, privileges and immunities lader as the Trustee enjoys under Article IX of
the Agreement. The obligations of the Institutiowder this Section shall survive resignation or
removal of the Dissemination Agent and paymenthefBonds. The Institution covenants that
whenever it is serving as Dissemination Agent, halls take any action required of the
Dissemination Agent under this Disclosure Agreement

The Trustee, provided that the Trustee is not tiedissemination Agent, shall have no
obligation under this Disclosure Agreement to répmy information to the MSRB or any
Bondowner. If an officer of the Trustee obtainsuatknowledge of the occurrence of an event
described in Section 5 hereunder, whether or ndt swent is material, the Trustee shall timely
notify the Institution of such occurrence, provigdédwever, that any failure by the Trustee to
give such notice to the Institution shall not affebe Institution’s obligations under this
Disclosure Agreement or give rise to any liabilitythe Trustee for such failure.

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solelythe
benefit of the Institution, the Agency, the Trustdee Dissemination Agent, the Participating
Underwriters and the Bondowners, and shall createghts in any other person or entity.

SECTION 14. Disclaimer. No Annual Report or notice of a Listed Evenedilby or

on behalf of the Institution under this Discloségreement shall obligate the Institution to file

any information regarding matters other than thepecifically described in Section 4 and

Section 5 hereof, nor shall any such filing constita representation by the Institution or raise
any inference that no other material events haweiroed with respect to the Institution or the

Bonds or that all material information regarding thstitution or the Bonds has been disclosed.
The Institution shall have no obligation under thisclosure Agreement to update information
provided pursuant to this Disclosure Agreement pikes specifically stated herein.

SECTION 15. Counterparts. This Disclosure Agreement may be executed irersdv
counterparts, each of which shall be an original alhof which shall constitute but one and the
same instrument.

SECTION 16. Governing Law. This Agreement shall be construed in accordarite
the laws of The Commonwealth of Massachusetts.
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APPENDIX E

SECTION 17. Entire Agreement. This Agreement, including the Exhibits hereto,
constitutes the sole and entire agreement and staaeling of the parties with respect to the
subject matter hereof. All Exhibits hereto areomorated herein by reference.

[The remainder of this page is intentionally blaskgnature page follows]
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INTENDING TO BE LEGALLY BOUND, the parties hereto have duly executed this
Agreement to be effective as of the date writtdowe

Date: April 1, 2019

University of Massachusetts

By:
Title:

The Bank of New York Mellon Trust Company, N.A.

By:
Title:
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EXHIBIT A
NOTICE TO THE MSRB OF FAILURE TO FILE ANNUAL REPORT
Name of Issuer: Massachusetts Development Finage&dy (successor by merger)

Name of Bond Issue: Massachusetts Health and BEdnehtacilities Authority Variable Rate
Demand Revenue Bonds University of Massachusetge| Series A

Name of Obligated Person: University of Massactisse
Date of Original Issuance: March 29, 2000
Date of Remarketing: April 1, 2019

NOTICE ISHEREBY GIVEN that the University of Massachusetts (the “Instin’) has not
provided an Annual Report with respect to the abuowmed Bonds as required by the
Continuing Disclosure Agreement dated April 1, 2@&8ween the Institution and the Trustee.

Dated:

cc: University of Massachusetts
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EXHIBIT B

FILING INFORMATION FOR THE MSRB

Filing information relating to the Municipal Secties Rulemaking Board is as follows:

Municipal Securities Rulemaking Board
http://emma.msrb.org/
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