any busmess day' 'If any tendered bonds cannot be remarketed" then the bank as»the th1rd
S arty 11qu1d1ty prov1der will purchase the bonds ~The College has agreed to prepay the
B ’:prmc1pal in annual mstallments accordmg to a schedule approved by the bank as a cond1t1on
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The bonds were used to reﬁ.md the outstandlng amount of two senes of Authorlty bonds
Series Four-C Bonds; w111 be redeemed onMarch'T, 2005 and thie: Series Four-J: Bonds
wﬂl be redeemed on March 1 2007 The College wﬂl use funds set a51de for the March
l 2005 payment of debt serv1ce on both senes‘to reduce the prrncrpal s1ze of the bor—v .

e: =-Ser1al matuntles in: 2006 through 2014 and term bonds maturmg in 20-1 . Approx1- e
o mately level annual debt: service, mcludmg smkmg ﬁmd payments begmmng in 2015 for” ..
the term bond The bonds arenot. secured by any: debt service reserve fund The bonds
are subJect 10, opt1onal redempt1on beg1nn1ng March l 2013 ' ~ R

Ylelds rangmg from 2. 12% to 3 75 % for the senal maturmes and 3 97% for the 2017
- term bond 3. 76% TI C (True Interest Cost isa’ dollar—welghted average rate “for the -
- ,;bond 1ssue takrng 1nto account the tlme value of money and 1nclud1ng both 1nterest‘ ; 5

Date of Settlement' 4December 8 2004 '

The 1ssue Was structured as a long-term ﬁxed rate 1ssue to lock in the current low rates
The opportumty to refund two bond issues: allowed the costs of 1ssuance to, be: spread
overasingle larger 1ssue generatmg more overall present value savings: from the refund- -
" mg The redemptlon of Senes Four-C is treated 4s d current: refundmg because it w111 be .
- wnhm 90 days: of the settlement wh11e the redemptlon of Series Four-J i is treated as an" :
B advance refundmg Senes Six-B bonds can be allocated between the two purposes S0, 33
that the portlon allocable to Senes Four-C wﬂl Stlll be ehglble for an advance refundmg 5 k






