


University and not the State pays. Public Act 14-5 was also signed in May 2014 and eliminated
certain UCONN 2000 Act language that limited leasing outside the Storrs Campus.

In July 2013, Governor Malloy signed Public Act 13-233, “An Act Concerning Next Generation
Connecticut”, which extended the UCONN 2000 program another six years until Fiscal Year
2024; increased the statutory authorizations for the UCONN 2000 bonds secured by the State’s
debt service commitment by $1.551 billion for a total of $4,282,900,000; changed certain fiscal
year bond authorizations; added a new named project called “Academic and Research Facilities”;
and also added the housing language to the “Stamford Campus Improvements/Housing” project.
There is also an operating budget component reflected in the University’s State appropriation
totaling $137 million through Fiscal Year 2024. Public Act 13-184, “An Act Concerning
Expenditures and Revenues for the Biennium ending June 30, 2015 appropriated an additional
$15 million of operating funds in Fiscal Year 2015 for this purpose. Beyond 2015, the funds are
subject to the annual legislative appropriations approval process.

In July 2011, Governor Malloy signed Public Act 11-75, “An Act Concerning the University of
Connecticut Health Center”, the Bioscience Connecticut initiative, which increased the statutory
authorizations for the UCONN 2000 bonds secured by the State’s debt service commitment by
$262,900,000 for a total of $2,731,900,000; changed certain fiscal year bond authorizations;
eliminated a prior provision relating to the $100 million contribution of federal, private or other
non-state money; and provided for funding to renovate research laboratory space and create
additional business incubator space. The initiative is expected to secure the State’s position as a
national leader in bioscience research and help jumpstart the economy by creating construction
jobs immediately and generating long term sustainable economic growth based on bioscience
research, innovation, entrepreneurship and commercialization. The Connecticut Bioscience
Initiative will allow the UCONN Health to increase its capabilities for bioscience research,
expand its small business incubator facilities, add more scientists, and increase medical and
dental school enrollment by 30 percent to meet future workforce needs.

On August 25, 2011, at a ceremony on the Storrs Campus, the Governor signed Public Act 11-57
creation of a world-class Technology Park on the Storrs Campus to serve as a cornerstone for a
new Connecticut research triangle. The Technology Park is expected to generate hundreds of
new jobs in Connecticut, encourage new business growth, and leverage millions of dollars in
federal and private research funding. The Technology Park work will be linked to UCONN
Health in Farmington including the Connecticut Bioscience Initiative, and to the work being
done in New Haven by Yale and others across the State. On August 26, 2011, the State Bond
Commission authorized the release of $18 million in State General Obligation bonding to cover
the project’s initial design and development costs. On April 26, 2013, the State Bond
Commission authorized the release of $20 million in State General Obligation bonding to cover
the purchase of equipment. The extension of North Hillside Road to Route 44 in Storrs will
allow the development of up to one million square feet of research, technology and academic
space, on a 300-acre parcel in the North Campus consistent with the University’s long-range
Master Plan. The Technology Park will provide important incubation space for entrepreneurs
with innovative ideas who would benefit from guidance by faculty experts in the field. A 2007
feasibility analysis for the park indicated that with new developments at the University occurring
since UCONN 2000 began — such as significant growth in research, and a mature system for
technology transfer and commercialization — UConn was in a strong position to support a
successful technology park in Storrs.
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During the October 2011 special session, the Connecticut General Assembly adopted Public Act
11-2 which established the Connecticut Bioscience Collaboration Program (the “Collaboration”)
and authorized $290,685,000 of State general obligation bonds to be issued over a ten year
period and to be deposited in the Connecticut Bioscience Collaboration Fund. The Collaboration
will support the establishment of a bioscience cluster anchored by the Jackson Laboratory for
Genomic Medicine, a research laboratory, located on UCH’s Farmington campus.

General Obligation Bonds Secured by the State’s Debt Service Commitment

Section 10a-109 of the Connecticut General Statutes empowers the University to issue General
Obligation Bonds secured by the State’s Debt Service Commitment (sometimes referred to as
“General Obligation Debt Service Commitment Bonds” or “GO-DSC Bonds”). These Bonds are
issued pursuant to the General Obligation Master Indenture of Trust, dated as of November 1,
1995, between the University of Connecticut, as Issuer, and Fleet National Bank of Connecticut
as Trustee (now U.S. Bank N.A.). The University’s Board of Trustees on November 10, 1995,
and the State Bond Commission on December 21, 1995 approved the Master Indenture of Trust.
The Master Indenture was subsequently amended and approved by the University’s Board of
Trustees on September 26, 2003 and the State Bond Commission on December 19, 2003. The
Board of Trustees and the Governor approve the subsequent Supplemental Indentures for each
bond issue. The University and the Office of the State Treasurer, working in conjunction,
manage the Debt Service Commitment Bond sale process.

General Obligation Debt Service Commitment Bonds — Bond Issues Completed

As of September 30, 2015 there were 26 bond issues for the UCONN 2000 program including 8
refunding bond issues under the State’s Debt Service Commitment. Pursuant to Section 10a-
1099 of the Connecticut General Statutes, the UCONN 2000 General Obligation Debt Service
Commitment Bonds authorized, approved and issued to date are listed below:

UCONN 2000 GO-DSC Bonds Phase I, 11 & 111

General Obligation

Date of Issue Par Amount TIC® Bond Issue
February 21, 1996 $83,929,714.85 4.94% 1996 Series A
April 24, 1997 124,392,431.65 5.48% 1997 Series A
June 24, 1998 99,520,000.00 4.78% 1998 Series A
April 8, 1999 79,735,000.00 4.46% 1999 Series A
March 29, 2000 130,850,000.00 5.42% 2000 Series A
April 11, 2001 100,000,000.00 4.54% 2001 Series A
April 18, 2002 100,000,000.00 4.74% 2002 Series A @
March 26, 2003 96,210,000.00 3.97% 2003 Series A ®
January 22, 2004 97,845,000.00 3.76% 2004 Series A®
March 16, 2005 98,110,000.00 4.20% 2005 Series A®
March 15, 2006 77,145,000.00 4.20% 2006 Series A®
April 12, 2007 89,355,000.00 4.10% 2007 Series A
April 16, 2009 144,855,000.00 4.01% 2009 Series A®
May 25, 2010 97,115,000.00 3.64% 2010 Series A®
December 12, 2011 179,730,000.00 3.31% 2011 Series A%O
July 31, 2013 172,660,000.00 3.58% 2013 Series A®D
April 22, 2014 109,050,000.00 3.37% 2014 Series A2
April 16, 2015 220,165,000.00 3.09% 2015 Series A®3)

Subtotal Phases 1,11, & 111

$2,100,667,146.50
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Refunding Bonds

January 29, 2004 $216,950,000.00 3.55% 2004 Series A Refunding (4)
March 15, 2006 61,020,000.00 4.17% 2006 Series A Refunding (6)
April 12, 2007 46,030,000.00 4.19% 2007 Series A Refunding (7)
May 25, 2010 36,095,000.00 2.86% 2010 Series A Refunding (9)
December 12, 2011 31,905,000.00 2.29% 2011 Series A Refunding (10)
July 31, 2013 51,250,000.00 2.71% 2013 Series A Refunding (11)
April 22, 2014 92,940,000.00 1.41% 2014 Series A Refunding (12)
April 16, 2015 34,625,000.00 2.15% 2015 Series A Refunding (13)
Subtotal Refunding Bonds $570,815,000.00

Total GO-DSC Bonds $2,671,482,146.50

@) TIC is the true interest cost reflecting the interest rate for the time value of money across an
entire bond issue.

@ The GO-DSC 2002 Series A Bonds provided $994,688.03 directly to the Office of the State
Treasurer.

® The GO-DSC 2003 Series A Bonds par amount of $96,210,000 plus $3,790,000 of the
original issue premium, totaled $100,000,000 available for projects.

@ The GO-DSC 2004 Series A Bonds new money and GO-DSC Refunding 2004 Series A
Bonds were issued under a single Official Statement with a par amount of $216,950,000. The
GO-DSC 2004 new money bonds totaled $100,000,000 for projects, funded by the
$97,845,000 par amount plus $2,155,000 of the original issue premium, and the GO-DSC
Refunding 2004 Series A Bonds provided $223,160,000 for a refunding escrow. Additional
proceeds including premium funded the refunding escrow and the costs of issuance.

® The GO-DSC 2005 Series A Bonds totaled $100,000,000 available for projects funded by the
$98,110,000 par amount plus $1,890,000 of the original issue premium. Phase Il
authorizations accounted for $50 million and Phase 111 for $50 million.

® The GO-DSC 2006 Series A Bonds new money and GO-DSC Refunding 2006 Series A
Bonds were issued under a single Official Statement with a par amount of $138,165,000. The
GO-DSC 2006 Series A Bonds new money totaled $79,000,000 available for projects, funded
by the $77,145,000 par amount plus $1,835,000 of the original issue premium, and the GO-
DSC Refunding 2006 Series A Bonds provided $65,472,900 for a refunding escrow.
Additional proceeds including premium funded the refunding escrow and the costs of
issuance.

(" The GO-DSC 2007 Series A Bonds new money and GO-DSC Refunding 2007 Series A
Bonds were issued under a single Official Statement with a par amount of $135,385,000. The
GO-DSC 2007 Series A Bonds new money totaled $89,000,000 available for projects, and
the GO-DSC Refunding 2007 Series A Bonds provided $49,505,476.89 for a refunding
escrow. Additional proceeds including premium funded the refunding escrow and the costs
of issuance.

® The GO-DSC 2009 Series A Bonds par amount of $144,855,000 plus $5,145,000 of the
original issue premium, totaled $150,000,000 available for projects.

® The GO-DSC 2010 Series A Bonds new money and GO-DSC Refunding 2010 Series A
Bonds were issued under a single Official Statement with a combined par amount of
$133,210,000. The GO-DSC 2010 Series A Bonds new money par amount of $97,115,000
plus $7,885,000 of the original issue premium, totaled $105,000,000 available for projects;
and the GO-DSC Refunding 2010 Series A Bonds par amount of $36,095,000 plus
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$2,609,428.69 of the original issue premium provided $38,704,428.69 for the refunding
escrow. Additional proceeds including premium funded the costs of issuance.

(19 The GO-DSC 2011 Series A Bonds new money and GO-DSC Refunding 2011 Series A
Bonds were issued under a single Official Statement with a combined par amount of
$211,635,000. The GO-DSC 2011 Series A Bonds new money par amount of $179,730,000
plus $20,700,000 of the original issue premium, totaled $200,000,000 available for projects;
and the GO-DSC Refunding 2011 Series A Bonds par amount of $31,905,000 plus
$4,936,565.62 of the original issue premium provided $36,841,565.62 for the refunding
escrow. Additional proceeds including premium funded the costs of issuance.

(1) The GO-DSC 2013 Series A Bonds new money and GO-DSC Refunding 2013 Series A
Bonds were issued under a single Official Statement with a combined par amount of
$223,910,000. The GO-DSC 2013 Series A Bonds new money par amount of $172,660,000
plus $16,340,000 of the original issue premium, totaled $189,000,000 available for projects;
and the GO-DSC Refunding 2013 Series A Bonds par amount of $51,250,000 plus
$6,978,911.08 of the original issue premium provided $58,228,911.08 for the refunding
escrow. Additional proceeds including premium funded the costs of issuance.

(12) The GO-DSC 2014 Series A Bonds new money and GO-DSC Refunding 2014 Series A
Bonds were issued under a single Official Statement with a combined par amount of
$201,990,000. The GO-DSC 2014 Series A Bonds new money par amount of $109,050,000
plus $10,950,000 of the original issue premium, totaled $120,000,000 available for projects;
and the GO-DSC Refunding 2014 Series A Bonds par amount of $92,940,000 plus
$6,573,683.06 of the original issue premium provided $99,513,683.06 for the refunding
escrow. Additional proceeds, including premium, funded the costs of issuance.

(3) The GO-DSC 2015 Series A Bonds new money and GO-DSC Refunding 2015 Series A
Bonds were issued under a single Official Statement with a combined par amount of
$254,790,000. The GO-DSC 2015 Series A Bonds new money par amount of $220,165,000
plus $29,835,000 of the original issue premium, totaled $250,000,000 deposited to the
construction fund; and the GO-DSC Refunding 2015 Series A Bonds par amount of
$34,625,000 plus $5,654,495.56 of the original issue premium totaled $40,279,495.56
deposited to the refunding escrow. Additional proceeds, including premium, funded the costs
of issuance.

The eighteenth series of UCONN 2000 General Obligation DSC bonds issued to fund projects
total $2,100,667,146.50 in par value and provided $2,194,000,000.00 for UCONN 2000 project
spending (excluding the UCONN 2000 General Obligation DSC Refunding 2004, 2006, 2007,
2010, 2011, 2013, 2014 and 2015 Series A Bonds). The remaining balance, together with
accrued interest and net original issue premium, funded the costs of issuance and deposits to the
State Treasurer.

General Obligation Debt Service Commitment Bonds — Projects

During Fiscal Year 2005, the University finished Phase | and Phase Il and initiated Phase 111 of
the UCONN 2000 project authorizations secured by the State’s Debt Service Commitment. The
act provides for a total of $4,282,900,000 of UCONN 2000 bonds secured by the State’s Debt
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Service Commitment. To date, the following projects totaling $2,706,000,000 have been
authorized to receive General Obligation Debt Service Commitment bond proceeds:

Phases | & 11

Agricultural Biotechnology Facility Completion
Agricultural Biotechnology Facility

Alumni Quadrant Renovations

Avery Point Marine Science Research Center-Phase |
Avery Point Marine Science Research Center-Phase Il
Avery Point Renovation

Benton State Art Museum Addition

Business School Renovation

Central Warehouse New

Chemistry Building

Deferred Maintenance & Renovation Lump Sum
Deferred Maintenance & Renovation Lump Sum Balance
East Campus North Renovations

Equipment, Library Collections & Telecommunications
Equipment, Library Collections & Telecommunications Completion
Gant Plaza Deck

Gentry Renovation

Grad Dorm Renovations

Heating Plant Upgrade

Hilltop Dormitory Renovations

Ice Rink Enclosure

International House Conversion/(a.k.a. Museum of Natural History)
Litchfield Agricultural Center-Phase |

Mansfield Apartments Renovation

Mansfield Training School Improvements

Monteith Renovation

Music Drama Addition *

North Campus Renovation

North Superblock Site & Utilities

Northwest Quadrant Renovation-Phase |

Northwest Quadrant Renovation-Phase 11

Parking Garage-North

Pedestrian Walkways/(a.k.a. Fairfield Road Pedestrian Mall)
School of Business

School of Pharmacy

Shippee/Buckley Renovations

South Campus Complex

Stamford Downtown Relocation-Phase |

Student Union Addition

Technology Quadrant-Phase IA
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Authorized
$3,000,000.00
9,400,000.00
11,183,623.91
30,000,000.00
7,254,246.03
4,875,717.46
700,000.00
7,958,470.42
6,933,751.77
53,062,000.00
40,798,259.65
117,386,096.72
7,382,604.53
60,500,000.00
105,812,000.00
7,287,174.10
9,664,596.69
2,928,227.59
9,969,000.00
8,176,528.89
3,280,000.00
886,134.00
1,000,000.00
2,071,000.00
3,500,000.00
444,348.00
7,400,000.00
10,996,050.15
7,668,000.00
2,001,000.00
30,000,000.00
9,658,000.00
6,074,000.00
25,652,366.00
88,609,000.00
6,920,000.00
12,251,000.00
55,781,471.55
44,622,633.00
39,993,000.00



Technology Quadrant-Phase Il

Torrey Life Science Renovation

Towers Renovation

Underground Steam & Water Upgrade
Underground Steam & Water Upgrade Completion
Waring Building Conversion

Waterbury Property Purchase

West Campus Renovations

White Building Renovation

Wilbur Cross Building Renovation

TOTAL PHASE | & Il PROJECTS
* Board of Trustees added Project 2/22/2001

Phase 111 - Storrs and Regional Campuses

Academic and Research Facilities

Arjona and Monteith (new classroom buildings)

Avery Point Campus Undergraduate and Library Building
Avery Point Renovation

Beach Hall Renovations

Benton State Art Museum Addition

Biobehavioral Complex Replacement

Bishop Renovation

Deferred Maintenance/Code/ADA Renovation Lump Sum
Engineering Building (with Environmental Research Institute)
Equipment, Library Collections & Telecommunications
Family Studies (DRM) Renovation

Farm Buildings Repairs/Replacement

Fine Arts Phase 11

Floriculture Greenhouse

Gant Building Renovations

Gentry Completion

Hartford Relocation Acquisition/Renovation

Heating Plant Upgrade

Intramural, Recreational and Intercollegiate Facilities
Jorgensen Renovation

Koons Hall Renovation/Addition

Lakeside Renovation

Law School Renovations/Improvements

Manchester Hall Renovation

Mansfield Training School Improvements

Natural History Museum Completion

North Hillside Road Completion

Old Central Warehouse *

Parking Garage #3

Psychology Building Renovation/Addition
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34,120,000.00
251,109.43
17,950,243.11
6,000,000.00
6,000,000.00
11,452,000.00
200,000.00
519,507.20
2,427,268.80
19,999,571.00

$962,000,000.00

Authorized
$10,024,327.00
119,570,963.00
10,585,532.48
8,631,005.54
5,397,695.33
2,903,508.88
3,589,141.00
3,827,302.00
258,489,066.13
51,199,142.00
136,510,351.00
2,868,306.20
6,618,342.09
14,434,130.00
6,691,798.67
19,195,759.00
9,628,208.95
49,999,999.59
13,684,000.00
31,009,920.63
3,734,474.58
1,915,057.00
3,800,000.00
16,785,624.94
846,302.00
4,500,000.00
500,000.00
8,200,000.00
126,000.00
356,034.00
24,608,550.00



Residential Life Facilities

School of Pharmacy/Biology Completion

Stamford Campus Improvements/Housing

Storrs Hall Addition

Student Union Addition

Support Facility (Architectural and Engineering Services)
Torrey Renovation Completion and Biology Expansion
Torrington Campus Improvements

Waterbury Downtown Campus

West Hartford Campus Renovations/Improvements
Young Building Renovation/Addition

Storrs and Regional Subtotal Phase 111

UConn Health
CLAC Renovation Biosafety Level 3 Lab

Deferred Maintenance/Code/ADA Renovation Sum — Health Center

Dental School Renovation

Equipment, Library Collections and Telecommunications - Health Center

Library/Student Computer Center Renovation
Main Building Renovation

Medical School Academic Building Renovation
Planning and Design Costs

Research Tower

Support Building Addition/Renovation

The University of Connecticut Health Center New Construction and Renovation

Total — UConn Health Project List

TOTAL PHASE 111 PROJECTS

TOTAL - GO-DSC BONDS: PHASE I, I1 AND 111 PROJECTS

134,068,842.01
6,000,000.00
3,870,616.00
14,815,570.32
13,000,000.00
16,583.05
1,937,868.00
369,156.42
1,899,783.00
6,774,305.19
23,640,884.00
$1,036,624,150.00

$16,835,000.00
44,892,867.03
3,525,000.00
64,704,390.00
1,266,459.97
97,426,018.00
34,447,500.00
25,000,000.00
68,580,997.00
100,000.00
350,597,618.00

$707,375,850.00

$1,744,000,000.00

$2,706,000,000.00

* The Old Central Warehouse was added by PA-07-108 effective 7-1-2007

General Obligation Debt Service Commitment Bonds — Refunding

Pursuant to Section 10a-109m of the Connecticut General Statutes, the University may issue
refunding securities. The University achieved a total of $37.9 million in gross debt services
savings for Connecticut taxpayers by issuing several series of General Obligation DSC
Refunding Bonds as follows.

On January 29, 2004, the University achieved $15.2 million in debt service savings for
Connecticut taxpayers through the $216,950,000 of UCONN 2000 General Obligation DSC
Refunding 2004 Series A Bonds. Proceeds pre-refunded $223,160,000 of the portions of the
1996, 1997, 1998, 2000, 2001 and 2002 UCONN 2000 General Obligation Debt Service
Commitment Bonds. Debt service savings amounted to $15,215,582.84 on a gross cash debt
service savings basis, or $10,117,718.77 on a net present value basis (4.53% savings over
refunded bonds debt service) spread across fiscal years 2004 to 2020.
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On March 15, 2006, the University achieved $4.0 million in debt service savings through the
issuance of $61,020,000 of UCONN 2000 General Obligation DSC Refunding 2006 Series A
Bonds. Proceeds pre-refunded $61,675,000 of the portions of the 1998, 1999, 2000, 2001 and
2002 UCONN 2000 General Obligation Debt Service Commitment Bonds. Debt service savings
amounted to $4,003,734.09 on a gross cash debt service savings basis, or $2,495,916.47 on a net
present value basis (3.94% savings over refunded bonds debt service) spread across fiscal years
2006 to 2020.

On April 12, 2007, the University achieved $1.7 million in debt service savings through the
issuance of $46,030,000 of UCONN 2000 General Obligation DSC Refunding 2007 Series A
Bonds. Proceeds pre-refunded $46,695,000 of the portions of the 2002 and 2003 UCONN 2000
General Obligation DSC Bonds. Debt service savings amounted to $1,680,056.23 on a gross
cash debt service savings basis or $1,387,269.87 on a net present value basis (2.97% savings
over refunded bonds debt service) spread across fiscal years 2008 to 2022.

On May 25, 2010, the University achieved $1.8 million in debt service savings through the
issuance of $36,095,000 of UCONN 2000 General Obligation DSC Refunding 2010 Series A
Bonds. Proceeds pre-refunded $35,885,000 of portions of the 1999, 2001, 2003 and 2004
UCONN 2000 General Obligation DSC Bonds. Debt service savings amounted to $1,791,739.17
on a gross cash debt service savings basis, or $1,470,720.91 on a net present value basis (4.1%
savings over refunded bonds debt service) spread across fiscal years 2011 to 2021.

On December 12, 2011, the University achieved $1.9 million in debt service savings through the
issuance of $31,905,000 of UCONN 2000 General Obligation DSC Refunding 2011 Series A
Bonds. Proceeds pre-refunded $33,735,000 of portions of the 2003 and 2004 UCONN 2000
General Obligation DSC Bonds. Debt service savings amounted to $1,918,938.89 on a gross
cash debt service savings basis, or $1,680,287.49 on a net present value basis (5.0% savings over
refunded bonds debt service) spread across fiscal years 2011 to 2021.

On July 31, 2013, the University achieved $4.8 million in debt service savings through the
issuance of $51,250,000 of UCONN 2000 General Obligation DSC Refunding 2013 Series A
Bonds. Proceeds pre-refunded $54,375,000 of portions of the 2004 and 2005 UCONN 2000
General Obligation DSC Bonds. Debt service savings amounted to $4,768,953.75 on a gross
cash debt service savings basis, or $3,982,216.07 on a net present value basis (7.3% savings over
refunded bonds debt service) spread across fiscal years 2014 to 2024.

On April 22, 2014, the University achieved $8.5 million in debt service savings through the
issuance of $92,940,000 of UCONN 2000 General Obligation DSC Refunding 2014 Series A
Bonds. Proceeds refunded $97,930,000 of portions of the 2004 and 2005 UCONN 2000 General
Obligation DSC Bonds. Debt service savings amounted to $8,491,280.28 on a gross cash debt
service savings basis, or $7,697,944.62 on a net present value basis (7.9% savings over refunded
bonds debt service) spread across fiscal years 2015 to 2025.

On April 16, 2015, the University achieved $4.9 million in debt service savings through the
issuance of $34,625,000 of UCONN 2000 General Obligation DSC Refunding 2015 Series A
Bonds. Proceeds refunded $38,550,000 of certain maturities of the 2006 UCONN 2000 General
Obligation DSC Bonds. Debt service savings amounted to $4,944,870.51 on a gross cash debt

33



service savings basis, or $4,281,359.73 on a net present value basis (11.1% savings over
refunded bonds debt service) spread across fiscal years 2016 to 2026.

Special Obligation Student Fee Revenue Bonds Secured by Pledged Revenues

UCONN 2000 also authorizes the University to issue Special Obligation Revenue bonds. Unlike
the UCONN 2000 General Obligation Debt Service Commitment Bonds that are paid from the
State’s General Fund, debt on the Special Obligation Bonds are paid from certain pledged
revenues of the University as defined in the particular bond series indenture.

A Special Capital Reserve Fund may be established for UCONN 2000 Special Obligation bond
issues only if the Board of Trustees determines that the Special Obligation bond issue is self-
sufficient as defined in the Act. The self-sufficiency finding by the University must be submitted
to and confirmed as not unreasonable or arbitrary by the State Treasurer prior to issuance of the
bonds. Once approved, the Special Capital Reserve Fund is funded at issuance by the University
to meet the minimum capital reserve requirement.

Special Obligation Student Fee Revenue Bonds - Bond Issues Completed

Section 10a-109x of the Connecticut General Statutes requires that the University’s Semiannual
Report to the General Assembly provide information on the number of projects and securities
authorized, approved and issued; the payment of debt service requirements, and the payment of
principal and interest on the UCONN 2000 securities; and the amount of investment earnings.
The UCONN 2000 Special Obligation Student Fee Revenue (“SO-SFR”) Bonds authorized,
approved and issued to date are listed below.

Student Fee Revenue Bonds have been issued pursuant to the Special Obligation Indenture of
Trust, dated as of January 1, 1997, between the University as Issuer and U.S. Bank N.A. as
successor to State Street Bank & Trust as Trustee (“the Special Obligation Master Indenture”).
The Board of Trustees approved the Master Indenture on November 8, 1996. The University’s
Board of Trustees and the Governor approve the subsequent Supplemental Indentures for each
Special Obligation bond issue.

There have been six bond issues, including three refunding, under the Student Fee Revenue Bond
Indenture that are not supported by the State’s Debt Service Commitment. The University’s
Office of Treasury Services and the Office of the State Treasurer, working in conjunction,
manage the Special Obligation Bond sale process. UCONN 2000 Special Obligation Student Fee
Revenue Bonds issued to date are summarized below:

UCONN 2000 SO-SFR Bonds

Special Obligation

Date of Issue Par Amount TIC® Student Fee Revenue Bond Issue
February 4, 1998 $33,560,000  5.08% 1998 Series A @

June 1, 2000 $89,570,000 6.02% 2000 Series A @

February 14,2002  $ 75,430,000 4.94% 2002 Series A @

February 27,2002  $ 96,130,000 4.89% Refunding 2002 Series A

June 16, 2010 $47545,000 3.14% Refunding 2010 Series A

December 13, 2012 $ 87,980,000 2.44% Refunding 2012 Series A
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WTIC is the true interest cost reflecting the interest rate for the time value of money across an entire
bond issue. The UCONN 2000 Special Obligation Bonds are generally issued for an approximate 30-
year final maturity, compared to a 20-year final maturity for the General Obligation DSC Bonds; hence
the TIC may appear relatively higher for Special Obligation Bonds.

@ All of the new money bonds are no longer outstanding.

On February 4, 1998, the University issued $33,560,000 of UCONN 2000 Student Fee Revenue
1998 Series A Bonds with a final maturity of November 15, 2027. The Special Obligation First
Supplemental Indenture was also dated January 1, 1997 and authorized the issuance of bonds up
to a principal amount not to exceed $30,000,000 for construction of the South Campus Residence
and Dining Hall, plus amounts necessary to fund a Special Capital Reserve Fund (“SCRF”) and
provide for costs of issuance. The University managed the issuance and sale of these bonds and
realized a favorable true interest cost over the term. Debt service for these bonds is paid from the
student Infrastructure Maintenance Fee, instituted in 1997, and other pledged revenues as further
defined in the Indenture of Trust. Such pledged revenues also help support future operation and
maintenance costs for facilities built or renovated through UCONN 2000.

On June 1, 2000, the University issued $89,570,000 of the UCONN 2000 Student Fee Revenue
2000 Series A Bonds pursuant to the Special Obligation Master Indenture and the Special
Obligation Student Fee Revenue Bonds Second Supplemental Indenture dated as of May 1,
2000. Bond proceeds funded $87,000,000 of construction for the Hilltop Dormitory, Hilltop
Student Rental Apartments, and Parking Garage South. They also provided for capitalized
interest and costs of issuance. The $89,570,000 Student Fee Revenue 2000 Series A Bonds were
defeased in substance on February 27, 2002, as further described below, and are no longer
reflected as outstanding debt on the University’s financial statements.

On February 14, 2002, the University issued $75,430,000 of the UCONN 2000 Student Fee
Revenue 2002 Series A Bonds pursuant to the Special Obligation Master Indenture and the
Special Obligation Student Fee Revenue Bonds Fourth Supplemental Indenture dated as of
November 16, 2001. Bond proceeds funded $72,180,000 of construction for the Alumni
Quadrant Renovations, Shippee/Buckley Renovations, East Campus North Renovations, Towers
Renovations (including Greek Housing), and North Campus Renovations (including North
Campus Student Suites and Apartments).

Special Obligation Student Fee Revenue Bonds - Projects

To date, nine projects have been authorized to receive $189,180,000 of the UCONN 2000
Special Obligation Student Fee Revenue bond proceeds (some of these projects were also
supported by General Obligation bonds or other funding) as follows:

Special Obligation Bonds Authorized &

Issued
Alumni Quadrant Renovations $ 7,000,000
East Campus North Renovations 1,000,000
Hilltop Dormitory New 21,000,000
Hilltop Student Rental Apartments 42,000,000
North Campus Renovation (including North Campus Student Suites & Apartments) ) 45,000,000
Parking Garage-South ) 24,000,000
Shippee/Buckley Renovations 5,000,000

South Campus Complex 30,000,000
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Towers Renovations (including Greek Housing) @ 14,180,000
Total $189,180,000
@ Also partially funded with proceeds of the University’s General Obligation bonds.

Special Obligation Student Fee Revenue Bonds - Refunding

Pursuant to Section 10a-109m of the Connecticut General Statutes, the University may issue
refunding securities. The University achieved a total of $44.8 million in gross debt service
savings ($34.2 million net present value) for Connecticut taxpayers by issuing three series of
Special Obligation Student Fee Revenue Refunding Bonds as follows.

On February 27, 2002, the University achieved debt service savings of $3,553,672 on a gross
cash debt service savings basis or $2,383,106 on a net present value basis (3.036% savings over
refunded bonds debt service) through its issuance of $96,130,000 of the UCONN 2000 Student
Fee Revenue Refunding 2002 Series A Bonds. The bonds were issued pursuant to the Special
Obligation Master Indenture and the Special Obligation Student Fee Revenue Bonds Third
Supplemental Indenture, dated as of February 1, 2002. Proceeds were used to take advantage of
favorable market conditions to advance refund and defease in substance all of the $89,570,000 of
Student Fee Revenue 2000 Series A Bonds outstanding. Proceeds were deposited with the
Trustee bank in an irrevocable escrow fund sufficient to satisfy future debt service and call
premiums on the prior issue.

On June 16, 2010, the University achieved debt service savings of $9,479,927 on a gross cash
debt service savings basis or $7,211,753 on a net present value basis (9.915% savings over
refunded bonds debt service) (including the free up of $2,126,425 of SCRF amounts), through its
issuance of $47,545,000 of the UCONN 2000 Student Fee Revenue Refunding 2010 Series A
Bonds. The bonds were issued pursuant to the Special Obligation Master Indenture and the
Special Obligation Student Fee Revenue Bonds Third Supplemental Indenture, dated as of
February 1, 2002. Proceeds were used to take advantage of favorable market conditions to
refund, advance refund and defease in substance $51,305,000 of prior bonds (including
$25,140,000 of the Student Fee Revenue 1998 Series A Bonds and $26,165,000 of the Student
Fee Revenue 2002 Series A Bonds outstanding). The par amount of $47,545,000 plus $4,267,926
of the original issue premium and $2,126,425 from the 1998 Special Capital Reserve Fund
release were deposited with the Trustee bank in a $53,939,351.28 irrevocable escrow fund to
satisfy future debt service and call premiums on the prior issues.

On December 13, 2012 the University achieved debt service savings of $31,861,282.50 on a
gross cash debt service savings basis or $26,701,078.58 on a net present value basis (25.2%
savings over refunded bonds debt service) spanning fiscal years 2013 thru 2030 by issuing
$87,980,000 of the UCONN 2000 Student Fee Revenue Refunding 2012 Series A Bonds. We
achieved a stunning Total Net Present Value Savings of $26,701,078.58, or 25.2% of the
refunded principal. Working in conjunction with the Office of The State Treasurer, UConn’s
Treasury Services negotiated a remarkable all in True Interest Cost of 2.48 % which is the lowest
interest rate for a single bond issue in the history of the program. We refunded $106,030,000 of
prior bonds including $32,430,000 of the SO-SFR 2002A new money bonds (all of the
outstanding), and $73,600,000 of the SO-SFR Refunding 2002 A bonds (all of the outstanding).
The par amount of $87,980,000 plus $19,690,291.67 of the original issue premium were
deposited with the Trustee bank ina $107,670,291.67 irrevocable escrow fund to satisfy future
debt service and call premiums on the prior issues. The bonds were issued pursuant to the
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Special Obligation Master Indenture and the Special Obligation Student Fee Revenue Bonds
Third Supplemental Indenture, dated as of February 1, 2002.

UCONN 2000 Heating Plant Upgrade Project Cogeneration Facility Tax-Exempt
Governmental Lease Purchase Agreement

The Board of Trustees authorized $81,900,000 of UCONN 2000 debt in the form of a Tax-
Exempt Governmental Lease Purchase Agreement secured by the University’s general obligation
for the Cogeneration facility portion of the UCONN 2000 Heating Plant Upgrade project.

This $81,900,000 of UCONN 2000 debt was not issued under the UCONN 2000 General
Obligation or Special Obligation Indentures of Trust, but was entered into under certain
separately negotiated documents and agreements in two parts. On December 18, 2003, the
University entered into a privately placed $75,000,000 Tax-Exempt Governmental Lease
Purchase Agreement with a reported nominal interest rate of 4.42% compounded monthly to
finance the design and construction of a combined heat and power plant. On August 15, 2005,
the University amended the agreement for an additional borrowing of up to $6,900,000 at a
5.09% interest rate compounded monthly (resulting in a combined interest rate of approximately
4.5%).

The Heating Plant Upgrade project is a named project under UCONN 2000. The cogeneration
facility is a linchpin of the University’s commitment to energy efficiency and generates much of
the needs for electrical power, heating and cooling on the Storrs campus. Cost avoidance
achieved through the construction and operation of the facility is expected to provide funds to
pay the debt service. An earlier phase of the Heating Plant Upgrade project was funded with
UCONN 2000 General Obligation DSC bonds as listed above.

The Tax-Exempt Governmental Lease Purchase Agreement is not rated by the credit rating
agencies but, as UCONN 2000 deht, it is weighted in their credit rating analysis of the UCONN
2000 General Obligation and Special Obligation programs.

Refinancing To Lower Interest Rate - UCONN 2000 Heating Plant Upgrade Project
Cogeneration Facility Tax-Exempt Governmental L ease Purchase Agreement

During July 2013, the University achieved gross debt service savings of $5.2 million by
negotiating a lower interest rate amendment to the UCONN 2000 Heating Plant Upgrade Project
Cogeneration Facility Tax-Exempt Governmental Lease Purchase Agreement. The interest rate
was lowered, effective in the August 29, 2013 monthly payment, from 4.42% on the original $75
million loan, and 5.09% on the original $6.9 million loan, to 3.22% on both. The combined
remaining balance of the loans was approximately $59 million. The amendment will produce
combined gross nominal debt service savings of $5,168,392.06 million or $3,238,326.69 (4.2%)
on a net present value basis over the remaining 12 years and 5 months of the original financing.

UCONN 2000 Residential Life Facilities — Nathan Hale Inn Promissory Taxable Note

On April 29, 2015 the Board of Trustees authorized $5,500,000 of UCONN 2000 debt in the
form of a taxable Promissory Note secured by the University’s general obligation for that portion
of the UCONN 2000 Residential Life Facilities project used to purchase the Nathan Hale Inn on
the Storrs Campus. The Governor approved the financing on May 19, 2015.
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On July 1, 2015, the University entered into with Webster Bank a privately placed $5,376,712.73
6.84% UCONN 2000 Residential Life Facilities (Nathan Hale Inn) Promissory Note (Taxable)
secured by the general obligation of the University with an approximate 18 month maturity
(August 1, 2015 to until December 1, 2016). The note’s debt service payments are $44,989.20
monthly with a balloon payment due on 12-1-2016. The UCONN 2000 Residential Life
Facilities (Nathan Hale Inn) Promissory Note (Taxable) was issued pursuant to certain separately
negotiated (by UConn’s Office of the General Counsel with Webster Bank) documents and
agreements. UCONN 2000 bond counsel reviewed the process. The note was not issued pursuant
to the UCONN 2000 General Obligation or Special Obligation Indentures of Trust.

UCONN 2000 DEBT SERVICE

Pursuant to Section 10a-109x of the Connecticut General Statutes, the Semiannual Report to the
General Assembly is to list the payment of debt service requirements and the payment of
principal and interest on the UCONN 2000 securities.

DEBT SERVICE: General Obligation Debt Service Commitment Bonds

The State General Fund pays the debt service and any arbitrage rebate due on the University’s
General Obligation Debt Service Commitment Bonds. The University pays the debt service on
the Special Obligation Student Fee Revenue Bonds from its own resources. As of September
30, 2015:

e Since the program’s inception in 1996, total UCONN 2000 General Obligation Debt
Service Commitment debt service (which is paid by the state) amounted to $3,067.4
million, representing $2,079.5 million of principal and $987.9 million of interest
(including the Refunding Bonds but net of refunded debt).

e Of this amount, debt service of $1,495.0 million, representing $940.1 million of principal
and $585.9 million of interest (including capital appreciation bonds) has been paid.

e Future debt service requirements at this time amount to $1,572.3 million representing
$1,139.3 million of principal and $402.0 million of interest (including capital
appreciation bonds).

For the fiscal year ending June 30, 2015, the Debt Service Commitment paid for the University’s
General Obligation Bonds amounted to $136.7 million (representing $92.2 million of principal
and $44.5 million of interest).

As of September 30, 2015, the following graph shows UCONN 2000 General Obligation Debt
Service Commitment debt service by fiscal year including refunding issues, but net of refunded.
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UCONN 2000 GENERAL OBLIGATION BONDS DEBT SERVICE

mPrincipal w@Interest

W 2 = = B D R & 3 @ B D = kW R Ao ® w2

DEBT SERVICE: Special Obligation Student Fee Revenue Bonds

From time to time, the University may issue Special Obligation Bonds secured by certain
revenue flows including student fees. The University is responsible for paying the debt service
and any arbitrage rebate due on its Special Obligation debt. All other things equal, the Special
Obligation bonds incur proportionally more interest expense because they are generally issued
for terms of up to approximately thirty years compared to twenty years for the Debt Service
Commitment bonds. The longer maturities generally represent the cost of the assets financed by
the bonds being spread over the student populations utilizing the assets.

As of September 30, 2015:

e Total UCONN 2000 Special Obligation Student Fee Revenue debt service (which is paid
by the University) amounted to $351.3 million, representing $183.3 million of principal
and $168.0 million of interest (including the Special Obligation Student Fee Revenue
Refunding 2002, 2010 and 2012 Series A Bonds but net of refunded debt service).

e Of this amount, the University had paid debt service of $186.7 million representing $64.7
million of principal and $122.0 million of interest.

e Debt service remaining totals $164.5 million comprising $118.6 million of principal and
$45.9 million of interest (including capital appreciation bonds).

For the fiscal year ending June 30, 2015, the University paid, from its own resources, Special

Obligation Bond debt service of $11.6 million (representing $6.0 million of principal and $5.6
million of interest).
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As of September 30, 2015, the following graph shows UCONN 2000 Special Obligation Student
Fee Revenue debt service by fiscal year including refunding issues, but net of refunded.

UCONN 2000 SPECIAL OBLIGATION STUDENT FEE REVENUE BONDS DEBT SERVICE
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DEBT SERVICE: UCONN 2000 Heating Plant Upgrade Project Cogeneration Facility
Tax-Exempt Governmental L ease Purchase Agreement Tax-Exempt Governmental Lease
Purchase Agreement

The University is responsible for paying the debt service and any arbitrage rebate for the Tax-
Exempt Governmental Lease Purchase Agreements. The two financing tranches provided
$81,900,000 of funding for a cogeneration facility for the UCONN 2000 Heating Plant Upgrade
project. Tax-Exempt Governmental Lease Purchase Agreement debt service payments
commenced on January 29, 2006.

Originally debt service was to be paid in 240 monthly installments of approximately $517,135
(which over the life of the financing would have totaled $124,112,424 comprising $42,212,424
of interest and $81,900,000 of principal).

During July 2013, the University achieved gross debt service savings of $5.2 million lowering
the interest rate, effective for the August 29, 2013 monthly payment to maturity, from 4.42% on
the original $75 million loan, and 5.09% on the original $6.9 million loan, to 3.22% on both. The
combined remaining balance of the loans was approximately $59 million. The amendment
produced combined gross nominal debt service savings of $5,168,392 million or $3,238,327
(4.2%) on a net present value basis over the remaining 12 years and 5 months of the original
financing.

The amended agreement at the lower rate provides for the remaining 149 monthly installments to

be lowered to approximately $482,448, which over the life of the financing, totals to debt
service of $118,944,031 comprising $37,044,031 of interest and $81,900,000 of principal.
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As of September 30, 2015:

e Total UCONN 2000 Heating Plant Upgrade Tax-Exempt Governmental Lease Purchase
Agreement debt service (which is paid for by the University) amounted to $118.9 million
representing $81.9 million of principal and $37.0 million of interest, (post refinancing to
lower rate).

e The University had paid down the Tax-Exempt Governmental Lease Purchase Agreement
debt service by $59.6 million representing $31.5 million of principal and $28.1 million of
interest.

e Remaining debt service amounts to $59.3 million representing $50.4 million of principal
and $8.9 million of interest.

For the fiscal year ending June 30, 2015, the University paid from its own resources Tax-Exempt
Governmental Lease Purchase Agreement debt service of $5.8 million (representing $4.2 million
of principal and $1.6 million of interest).

As of September 30, 2015, the following graph shows the UCONN 2000 Heating Plant Upgrade
Tax-Exempt Governmental Lease Purchase Agreement (for the cogeneration plant) debt service
by fiscal year.

UCONN 2000 HEATING PLANT UPGRADE - GOVERNMENTAL LEASE PURCHASE
AGREEMENT (CO-GENERATION PLANT) DEBT SERVICE
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DEBT SERVICE: UCONN 2000 Residential Life Facilities (Nathan Hale Inn) Promissory
Note (Taxable)

Based on the amortization schedule supplied by Webster Bank as of September 30, 2015:

e The University had paid down the Residential Life Facilities (Nathan Hale Inn)
Promissory Note (Taxable) debt service by $90.0 thousand (representing $28.8 thousand
of principal and $61.2 thousand of interest).

e Remaining debt service amounts to $5.8 million (representing $5.4 million of principal
and $.4 million of interest).

Investment of Debt Proceeds - Management, Investment and Earnings

The proceeds of the sale by the University of any bonds are part of the Trust Estate established
under the General Obligation Master Indenture of Trust with the Trustee Bank as security for
bondholders. Consequently, the University holds all of the bond proceeds at the Trustee Bank,
with this exception: the Costs of Issuance account funded by the University’s General Obligation
Debt Service Commitment bonds may be held and invested by the State Treasurer’s Office in a
segregated account. The Special Obligation Master Indenture has similar Trust Estate provisions.
The Trustee Bank holds all of the Special Obligation bond proceeds received at issuance
including the Costs of Issuance account.

Prior to June 1998, all UCONN 2000 General Obligation Debt Service Commitment Bond
proceeds were deposited with the Office of the State Treasurer and treated like state bond
proceeds, including payments made to vendors through the Office of the State Comptroller.
Subsequently, the Office of the Attorney General opined that the University, and not the state,
issues UCONN 2000 bonds. Accordingly, upon advice of bond counsel and in conformity with
the Master Indenture of Trust, Debt Service Commitment Bond construction fund proceeds were
deposited to the Trustee Bank and disbursed as directed by the University pursuant to the
Indenture. The UCONN 2000 General Obligation Debt Service Commitment Bond proceeds for
costs of issuance are still treated like state bond proceeds and deposited with the Office of the
State Treasurer and disbursed through the Office of the State Comptroller.

The Indentures of Trust provide that the University is authorized and directed to order each
disbursement from the Construction Account held by the Trustee upon a certification filed with
the Trustee bank and, in the case of the Debt Service Commitment bonds, the State Treasurer.
The Indentures provide that such certification shall be signed by an Authorized Officer of the
University and include certain disbursement information. Once the Authorized Officer
certification filings are made, the University can directly disburse payments.

The investment of tax-exempt debt proceeds is heavily regulated by the Internal Revenue
Service, the relevant Indentures of Trust with bondholders, Connecticut law, and other regulatory
restrictions. In addition to meeting those requirements, the University’s general investment
policy is to balance an appropriate risk-return level, heavily weighted towards safety of assets,
with estimated cash flow needs and liquidity requirements. The University is also mindful that
the rating agencies, bond buyers, and bond insurers often weigh the quality of an issuer’s
investment portfolio.
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Bond proceeds form part of the Trust Estate established with the Trustee Bank as security for
bondholders. To date, the University has directed the Trustee Bank to invest any Debt Service
Commitment construction fund proceeds in the State Treasurer’s Short Term Investment Fund
(“STIF”) which is “AAAmM” rated by Standard and Poor’s and offers daily liquidity and
historically attractive risk-adjusted yields. The State Treasurer’s Office wishes to hold and invest
the University’s General Obligation Bonds Debt Service Commitment funded Costs of Issuance
account, a much smaller account.

The General Obligation Debt Service Commitment Refunding, 2004, 2006, 2007, 2010, 2011,
2013, 2014 and 2015 Series A Bond proceeds, other than the costs of issuance, are/were
deposited with by the Trustee Bank to immediately redeem bonds or invest in irrevocable escrow
funds, which are invested in U.S. Treasury Securities and/or U.S. Treasury State and Local
Government Securities (“SLGS”) and cash pursuant to the indenture and respective Escrow
Agreements.

It has been the University’s practice to invest all of the Special Obligation new money bond
proceeds, including the debt service funds, in dedicated STIF accounts, with the exception of the
1998 Special Obligation Special Capital Reserve Fund which from time to time had also been
invested in longer term “AAA” rated federal agencies’ fixed income Investment Obligations as
defined in the Special Obligation Indenture of Trust.

The Special Obligation Student Fee Revenue Refunding 2002, 2010 and 2012 Series A Bond
proceeds, other than the costs of issuance and debt service accounts that were invested in STIF,
were deposited with the Trustee Bank in their respective irrevocable Escrow Accounts, which
were invested in U.S. Treasury State and Local Government Securities (“SLGS”), and cash
pursuant to the Escrow Agreement.

The University’s General Obligation Debt Service Commitment bond proceeds investment
earnings are retained and recorded by the State Treasurer’s Office and do not flow to the
University or to the Trustee Bank. The University’s Special Obligation bond investment
earnings are part of the pledged revenues and are directly retained by the Trustee Bank to pay
debt service on the bonds, and may also be used to flow to other Trustee bond accounts, if
necessary, pursuant to the Indenture of Trust. Fiscal year end June 30, 2015, UCONN 2000
Special Obligation Student Fee Revenue Bond funds (not including the refunding escrows)
investment earnings amounted to $861.15 (cash basis).

Investment earnings on the Special Obligation Student Fee Revenue Bonds Refunding Escrow
Accounts flow to their respective irrevocable escrows and are used by the Trustee Bank to meet
debt service payments and redeem the defeased bonds. Similarly, investment earnings on the
General Obligation Debt Service Commitment Refunding Escrow Accounts flow to each
respective irrevocable escrows and are used by the Trustee Bank to meet debt service payments
and redeem the defeased bonds.

On December 29, 2005, the University received $15,847,241.65 representing the last advance of
the $81,900,000 of funds to the University under the Tax-Exempt Governmental Lease Purchase
Agreement for the Heating Plant Upgrade Cogeneration facility. These funds, and the related
investment income, are for uses related to the Cogeneration financing and were deposited in a
dedicated STIF account. During December 2006, part of the remaining proceeds, representing
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the initial December 18, 2003 financing, was Yyield restricted by investing it in a dedicated Tax
Exempt Proceeds Fund. All of the Tax-Exempt Governmental Lease Purchase Agreement
proceeds have been spent.

Future UCONN 2000 Debt Issuance
The University has issued the entire $962 million of UCONN 2000 Phase | & I authorizations
for the General Obligation bonds secured by the State’s Debt Service Commitment.

UCONN 2000 Phase I11, as amended, provides for an additional $3,320,900,000 of funding with
University General Obligation bonds secured by the State’s Debt Service Commitment. As of
September 30, 2015, $1,744,000,000 of Phase I11 has been authorized by the Board of Trustees
and the Office of the Governor, of which $512,000,000 is authorized but unissued. Additionally
during the spring of 2016, the University tentatively plans to issue new money UCONN 2000
General Obligation Debt Service Commitment Bonds. From time to time, the University might
also issue other new money and/or refunding bonds for its General Obligation or Special
Obligation bond programs.

At this time there are no Board of Trustee authorizations to issue Special Obligation bonds for
UCONN 2000 projects. However, the University has in the past and could again issue Special
Obligation securities for certain projects that have a financial self-sufficiency capacity and/or if
aggregate pledged revenues are sufficient to meet requirements of the Special Obligation
Indenture.

Additionally, while there are no new Board of Trustee authorizations at this time, the University
could enter into other types of tax-exempt or taxable financings pursuant to the UCONN 2000
Act.

Market conditions and other factors could also lead to the issuance of refunding debt for General
Obligation, Special Obligation, or other debt in the future.

Credit Ratings

As of September 30, 2015 , the UCONN 2000 General Obligation Debt Service Commitment
bonds were rated “AA” by Standard & Poor’s; “Aa3” by Moody’s Investors Service, and “AA-"
by Fitch Investors Service. It is a strong vote of confidence in the University that Moody’s and
Standard & Poor’s ranks these bonds as high as the State’s General Obligation Bonds.

The UCONN 2000 Special Obligation Bonds were rated “AA-" by Standard & Poor’s and “Aa2”
by Moody’s Investors Service. Fitch Investors Service does not have an underlying rating for the
University’s Special Obligation bonds.

In addition to the underlying credit ratings, in the past municipal bond insurance from FGIC,
MBIA and FSA have secured certain maturities of several of the above bond issues. Originally,
the insurance provided “AAA” credit ratings. In the past few years the bond insurers experienced
a series of downgrades and other changes. At times, this has resulted in the UCONN 2000 bonds
underlying credit ratings exceeding the credit ratings for certain bond insurers. As a result,
people are advised to check with the credit rating agencies for the most recent bond insurer
ratings.
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UCONN 2000 IN CYBERSPACE
Information about UCONN 2000 is available on the World Wide Web via the UCONN 2000
home page. The address: http://reports.uconn.edu/uconn2000reports/

The website contains all previous legislative updates to the Governor and the General Assembly
(Progress Reports), the four year Progress Report, the original UCONN 2000 proposal and
UCONN 2000 project updates.
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