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The University of Connecticut General Obligation Bonds, 2004 Series A (the “2004 Series A Bonds”) and the University of
Connecticut General Obligation Bonds, 2004 Refunding Series A (the “2004 Refunding Series A Bonds”) are general obligations of
The University of Connecticut (the “University”), a body politic and corporate constituting a public instrumentality and agency of
the State of Connecticut (the “State”), and are issued pursuant to Sections 10a-109a to 10a-109y inclusive of the General Statutes
of Connecticut, Revision of 1958, as amended (the “UConn 2000 Act”), and the General Obligation Master Indenture of Trust, as
supplemented by certain supplemental indentures, including the Eighth Supplemental Indenture and the Tenth Supplemental
Indenture of the University, for the purpose of providing funds for the UConn 2000 Infrastructure Improvement Program. The 2004
Series A Bonds and the 2004 Refunding Series A Bonds are additionally secured by a pledge of and payable from amounts of the State
Debt Service Commitment equal to the interest and principal due on the 2004 Series A Bonds and the 2004 Refunding Series A Bonds
appropriated out of the resources of the State General Fund and mandated and obligated to be paid by the State Treasurer to U. S.
Bank National Association (as successor to Fleet National Bank of Connecticut), as the Trustee under such Indenture, when due. In
the opinion of Bond Counsel, such appropriation and mandate and obligation of payment from the State General Fund are valid and
do not require further legislative approval.

The issuance of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds by the University does not obligate the State or
any municipality or political subdivision to levy or pledge any form of taxation. The University has no taxing power. See “NATURE
OF OBLIGATION AND SOURCE OF REPAYMENT” herein.

The 2004 Series A Bonds and the 2004 Refunding Series A Bonds are issuable only as fully-registered bonds, without coupons, and
when issued will be registered in the name of Cede & Co., as Bondowner and nominee for The Depository Trust Company (“DTC”), New
York, New York. DTC will act as securities depository for the 2004 Series A Bonds and the 2004 Refunding Series A Bonds. Purchases
of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds will be made in book-entry form, in the denomination of $5,000 or
any integral multiple thereof. Purchasers will not receive certificates representing their interest in the 2004 Series A Bonds. So long
as Cede & Co. is the Bondowner, as nominee of DTC, reference herein to the Bondowner or owners shall mean Cede & Co., as aforesaid,
and shall not mean the beneficial owners (as defined herein) of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds. See
“BOOK-ENTRY-ONLY SYSTEM” herein. Principal of and interest on the 2004 Series A Bonds and the 2004 Refunding Series A Bonds
will be paid directly to DTC by the Trustee, as Paying Agent, so long as DTC or its nominee, Cede & Co., is the Bondowner. Interest on
the 2004 Series A Bonds and the 2004 Refunding Series A Bonds will be payable semiannually on January 15 and July 15, in each year,
commencing July 15, 2004. Disbursement of such payments to the DTC Participants is the responsibility of DTC and disbursement
of such payments to the beneficial owners is the responsibility of the DTC Participants and the Indirect Participants, as more fully
described herein.

(See inside front cover for maturities, interest rates and prices or yields.)

The scheduled payment of principal and interest on the 2004 Series A Bonds in certain amounts maturing on January 15 of the
years 2013 through 2019 (the “Series A Insured Bonds”) and the 2004 Refunding Series A Bonds maturing on January 15 of the years
2009 through 2018, inclusive and January 15, 2020 (collectively with the Series A Insured Bonds, the “Insured Bonds”) when due will be
insured by financial guaranty insurance policies to be issued concurrently with the delivery of the Insured Bonds by MBIA Insurance
Corporation. See “BOND INSURANCE” herein and Appendix I-F herein.

The 2004 Series A Bonds and the 2004 Refunding Series A Bonds are subject to redemption prior to maturity as more fully
described herein.

In the opinion of Pullman & Comley, LLC, under existing statutes and court decisions, interest on the 2004 Series A Bonds and the 2004 Refunding
Series A Bonds is excluded from gross income for Federal income tax purposes pursuant to Section 103 of the Internal Revenue Code of 1986, as amended
(the “Code”). Under the Code, interest on the 2004 Series A Bonds and the 2004 Refunding Series A Bonds is not treated as a preference item in calculating
alternative minimum taxable income for purposes of the alternative minimum tax applicable to individuals and corporations, but is, however, included in
the adjusted current earnings of certain corporations for purposes of calculating the alternative minimum tax imposed with respect to such corporations.
See “TAX EXEMPTION” herein for a description of certain other Federal tax consequences of ownership of the 2004 Series A Bonds and the 2004
Refunding Series A Bonds.

In the opinion of Pullman & Comley, LLC, under existing statutes, interest on the 2004 Series A Bonds and the 2004 Refunding Series A Bonds is
excluded from Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates; and interest on the 2004 Series A
Bonds and the 2004 Refunding Series A Bonds is excluded from amounts on which the net Connecticut minimum tax is based in the case of individuals,
trusts and estates required to pay the Federal alternative minimum tax.

The 2004 Series A Bonds and the 2004 Refunding Series A Bonds are offered when, as, and if issued and received by the Underwriters,
subject to the approval of legality by Pullman & Comley, LLC, Hartford, Connecticut, Bond Counsel, and certain other conditions.
Certain legal matters will be passed upon for the Underwriters by their Counsel, Robinson & Cole, LLP, Hartford, Connecticut. Certain
legal matters will be passed upon for the State by its Disclosure Counsel, Day, Berry & Howard LLP, Hartford, Connecticut. It is
expected that the 2004 Series A Bonds in definitive form will be available for delivery at The Depository Trust Company in New York,
New York on or about January 22, 2004 and that the 2004 Refunding Series A Bonds in definitive form will be available for delivery at
The Depository Trust Company in New York, New York on or about January 29, 2004.

Wachovia Bank, National Association

A.G. Edwards & Sons, Inc. Advest, Inc. First Albany Capital JPMorgan
Belle Haven Investments, L.P. Fidelity Capital Markets Herbert J. Sims & Co., Inc.
Jackson Securities, LLC Morgan Stanley Quick & Reilly, Inc.

Raymond James & Associates, Inc. Roosevelt & Cross, Inc. UBS Financial Services Inc.

Dated: January 14, 2004



Year
2005
2006
2007
2008
2009
2010
2011
2011
2012
2013
2013*
2014
2014*

Year
2005
2006
2007
2008
2009*
2010%*
2011*
2012*

Principal

Amount

$4,895,000
4,895,000
4,895,000
4,895,000
4,895,000
4,895,000
3,395,000
1,500,000
4,895,000
3,205,000
1,690,000
1,540,000
3,350,000

Principal
Amount
$ 60,000
60,000
65,000
4,480,000
9,205,000
11,240,000
17,760,000
24,350,000

Interest
Rate
2.000%
2.000
2.000
2.000
2.250
2.500
2.750
3.250
3.000
3.200
5.000
4.000
5.000

Interest
Rate
2.000%
2.000
2.000
4.000
5.000
5.000
5.000
5.000

$97,845,000 General Obligation Bonds,

$314,795,000
THE UNIVERSITY OF CONNECTICUT

2004 Series A

MATURITY SCHEDULE
Principal
Yield CusIP Year Amount
1.000%  914233JZ5 2015 $2,600,000
1.330 914233KA8 2015%F 2,290,000
1.630 914233KB6 2016* 4,890,000
1.980 914233KC4 2017 670,000
2.270 914233KD2 2017*F 4,220,000
2.530 914233KE0 2018*F 4,890,000
2.800 914233KF7 2019 750,000
2.800 914233KG5 2019% 4,140,000
3.040 914233KH3 2020 4,890,000
3.230 914233KJ9 2021 4,890,000
3.200 914233KK6 2022 4,890,000
3.390 914233KL4 2023 4,890,000
3.360 914233KM2 2024 4,890,000

(plus accrued interest from January 15, 2004)

$216,950,000 General Obligation Bonds,

2004 Refunding Series A

MATURITY SCHEDULE
Principal
Yield CUSIP Year Amount
1.000%  914233LB5 2013*  $29,160,000
1.330 914233LC3 2014%* 31,375,000
1.630 914233LD1 2015%f 31,425,000
1.980 914233LE9 2016*f 26,300,000
2.240 914233LF6 2017*%F 19,925,000
2.500 914233LG4 2018*F 4,710,000
2.770 914233LH2 2019 445,000
3.010 914233LJ8 2020%F 6,390,000

(plus accrued interest from January 15, 2004)

Interest
Rate
3.500%
5.000
5.000
3.750
5.000
5.000
3.900
5.000
4.000
4.125
4.200
4.250
4.300

Interest
Rate
5.000%
5.000
5.000
5.000
5.000
5.000
3.900
5.000

Yield
3.540%
3.510
3.660
3.790
3.770
3.870
3.990
3.950
4.080
4.180
4.250
4.300
4.350

Yield
3.200%
3.360
3.510
3.660
3.770
3.870
3.990
4.030

CUSIP
914233KN0
914233KP5
914233KQ3
914233KR1
914233KS9
914233KT7
914233KU4
914233KV2
914233KW0
914233KX8
914233KY6
914233KZ3
914233LA7

cusIpP
914233LK5
914233LL3
914233LM1
914233LN9
914233LP4
914233L.Q2
914233LR0
914233LS8

* Payment of the principal and interest on such maturities of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds will be insured
under a financial guaranty insurance policy to be issued concurrently with the delivery of such bonds by MBIA Insurance Corporation.

T Priced to the call date of January 15, 2014 assuming redemption at par.



No dealer, broker, salesperson or other person has been authorized to give any information or to make any
representations other than as contained in this Official Statement and, if given or made, such other information or
representations must not be relied upon. This Official Statement does not constitute an offer to sell or the
solicitation of an offer to buy nor shall there be any sale of the 2004 Series A Bonds or the 2004 Refunding Series
A Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or
sale. The information set forth herein has been obtained from The University of Connecticut and the State of
Connecticut and other sources which are believed to be reliable but is not guaranteed as to its accuracy or
completeness. The information and expressions of opinion herein are subject to change without notice and neither
the delivery of this Official Statement nor any sale made hereunder shall, under any circumstance, create any
implication that there has been no change in the affairs of said University or the State since the date hereof.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE 2004 SERIES A
BONDS AND THE 2004 REFUNDING SERIES A BONDS AT A LEVEL ABOVE THAT WHICH MIGHT
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE
DISCONTINUED AT ANY TIME.

In making an investment decision, investors must rely on their own examination of the security for the
2004 Series A Bonds and the 2004 Refunding Series A Bonds and terms of this offering, including the merits and
risks involved. These securities have not been recommended by any federal or state securities commissioners or
regulatory authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the
adequacy of this document. Any representation to the contrary is a criminal offense.
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This Official Statement of the University of Connecticut, including the cover page and inside cover page,
Part I, Part II and Part III, the Appendices and Schedules thereto, is provided for the purpose of presenting certain
information relating to the University in connection with the sale of $314,795,000 aggregate principal amount of its
2004 Series A Bonds and 2004 Refunding Series A Bonds.

Part I of this Official Statement, including the cover and inside front cover pages and the Appendices
thereto, contains information relating to the 2004 Series A Bonds and 2004 Refunding Series A Bonds. Appendix
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OFFICIAL STATEMENT
relating to

$314,795,000
THE UNIVERSITY OF CONNECTICUT

$97,845,000 General Obligation Bonds, 2004 Series A

$216,950,000 General Obligation Bonds, 2004 Refunding Series A

INTRODUCTORY STATEMENT

This Official Statement, including the cover page, the inside cover page, the appendices and schedules
attached hereto, is provided for the purpose of presenting certain information in connection with the offering and
sale of $97,845,000 General Obligation Bonds, 2004 Series A (the “2004 Series A Bonds”) and the $216,950,000
General Obligation Bonds, 2004 Refunding Series A (the “2004 Refunding Series A Bonds™) of The University of
Connecticut (the “University”). The 2004 Series A Bonds and the 2004 Refunding Series A Bonds are authorized
pursuant to The University of Connecticut 2000 Act, Sections 10a-109a to 10a-109y inclusive, of the General
Statutes of Connecticut, Revision of 1958, as amended (“the Act” or the “UConn 2000 Act”) and are authorized,
issued and secured under the provisions of a General Obligation Master Indenture of Trust, dated as of November
1, 1995 (the “Master Indenture”), as supplemented and amended by certain supplemental indentures, including the
Eighth Supplemental Indenture dated as of January 15, 2004 (the “Eighth Supplemental Indenture”) and the Tenth
Supplemental Indenture dated as of January 15, 2004 (the “Tenth Supplemental Indenture”). The Master Indenture
and supplements thereto, including the Eighth Supplemental Indenture and the Tenth Supplemental Indenture, are
collectively referred to herein as the “Indentures.” All series of bonds issued under the Master Indenture are herein
called the “Bonds” or “General Obligation Bonds.” The Indentures were each approved by the Board of Trustees
of the University (the “Board”) and entered into with U. S. Bank National Association (successor to Fleet National
Bank of Connecticut) of Hartford, Connecticut, as Trustee thereunder.

The Act establishes the University as a body politic and corporate and instrumentality and agency of the
State of Connecticut (the “State”) and enables the University to borrow money in its own name on behalf of the
State for the purpose of providing sufficient funds for a special capital improvement program for the University (the
“UConn 2000 Infrastructure Improvement Program” or “UConn 2000”). See “UCONN 2000 INFRASTRUCTURE
IMPROVEMENT PROGRAM?” below.

The Act was originally enacted in 1995 as a ten year program. In 2002 the General Assembly enacted and
the Governor signed into law Public Act No. 02-3, An Act Concerning 21st Century UConn (the “21st Century
UConn Act”). The 21st Century UConn Act extended the UConn 2000 financing program that was scheduled to
end in 2005, to run for an additional 10 years to June 30, 2015. It also authorized additional projects for phase III
UConn 2000 for an estimated cost of $1,348 million. The UConn 2000 program, including phases I, II and III is
estimated to cost $2,598 million.

The Act provides for a plan of financing UConn 2000 projects that includes for phase I and phase IT $962
million and for phase III $1,300 million of general obligation bonds of the University secured by the State Debt
Service Commitment (the “State Debt Service Commitment”). See “NATURE OF OBLIGATION AND
SOURCES OF REPAYMENT” below. An additional $18 million of UConn 2000 phase I and phase II projects
were funded through the issuance of State general obligation bonds. The balance of the estimated cost of UConn
2000 projects which is not to be financed by the University’s Bonds secured by the State Debt Service Commitment
or the State’s bonds may be met by the issuance of special obligation bonds (“Special Obligation Bonds”) of the
University, or from gifts or other revenue or borrowing resources of the University, or through the deferring of
projects or achieved savings. See “UCONN 2000 INFRASTRUCTURE IMPROVEMENT PROGRAM” below.
To date, the University has outstanding $669,197,147 of its General Obligation Bonds, excluding the 2004 Series A
Bonds and the 2004 Refunding Series A Bonds, secured by the State Debt Service Commitment, $195,245,000 of



its Special Obligation Bonds and expects to be advanced approximately $10,700,000 pursuant to its $75,000,000
Governmental Lease Purchase Agreement, the proceeds of which have funded UConn 2000 projects. See
Appendix I-A “UNIVERSITY FINANCES - University Indebtedness and Capitalized Lease Obligations.”

The 2004 Series A Bonds represent the ninth series of General Obligation Bonds being issued pursuant to
the Act and the Master Indenture. To date, pursuant to the Indentures, $912,000,000 of General Obligation Bonds
have been authorized to be issued for UConn 2000 projects, of which $812,000,000 have been issued (par amount
of $808,210,000 of Bonds plus $3,790,000 of original issue premium to total $812,000,000 available for projects)
(excluding Costs of Issuance), resulting in an unissued balance of $100,000,000 prior to the issuance of the 2004
Series A Bonds. See “UCONN 2000 INFRASTRUCTURE IMPROVEMENT PROGRAM.”

The 2004 Refunding Series A Bonds represent the tenth series of General Obligation Bonds being issued
pursuant to the Act and the Master Indenture. See “PLAN OF REFINANCING” herein.

All references herein to the Act, the Indentures and the Bonds are qualified in their entirety by reference to
the definitive documents. Capitalized terms have the meaning given to them in this Official Statement, including
Appendix I-E of Part I hereof.

NATURE OF OBLIGATION AND SOURCE OF REPAYMENT

The Bonds (including the 2004 Series A Bonds and the 2004 Refunding Series A Bonds) are general
obligations of the University for the payment of which, in accordance with their terms, the full faith and credit of
the University are pledged. The 2004 Series A Bonds and the 2004 Refunding Series A Bonds are additionally
secured by the pledge of and a lien upon the State Debt Service Commitment. The State Debt Service Commitment
is defined by the Act and the Master Indenture as the commitment by the State to pay an annual amount for the
punctual payment of Special Debt Service Requirements on securities issued as general obligations of the
University, as the same shall arise and shall become due and payable. Special Debt Service Requirements include,
among other things, the principal on serial Current Interest Bonds or sinking fund installments on term Current
Interest Bonds (the “Principal Installments”) and interest thereon and the Maturity Amounts on Capital
Appreciation Bonds.

As part of the contract of the State with the holders of the Bonds, including the 2004 Series A Bonds and
the 2004 Refunding Series A Bonds, the Act provides that appropriation of all amounts of the State Debt Service
Commitment shall be made out of the resources of the General Fund of the State and that the Treasurer of the State
of Connecticut (the “Treasurer”) shall pay such amount in each fiscal year to the paying agent on the Bonds so
secured or otherwise as the Treasurer shall provide. The Master Indenture provides for such amount to be
deposited by the Treasurer directly to the Trustee for deposit into the Debt Service Fund on or before the Interest
Payment Date with respect to interest, and the Principal Installment Date with respect to principal or sinking fund
installments, on any Current Interest Bonds and on or before the Maturity Date with respect to the Maturity Amount
on any Capital Appreciation Bonds.

In the opinion of Bond Counsel, the State has validly appropriated all amounts of the State Debt Service
Commitment and the Treasurer has the duty and is validly mandated and obligated to pay such amounts to the
Trustee, and such appropriation and mandate and obligation of payment do not require further legislative approval.

The Master Indenture provides that the Bonds shall be secured by the pledge of and a lien upon the Trust
Estate which includes the proceeds of the Bonds, the Debt Service Fund (including moneys on deposit in or payable
thereto) and the Redemption Fund. The Eighth Supplemental Indenture and the Tenth Supplemental Indenture
provide for the pledge of and a lien upon the State Debt Service Commitment. Assured Revenues, as more
particularly defined by the Act and Master Indenture, include general revenues from fees, tuition and other like
charges, grants and gifts, all to the extent not otherwise pledged, as well as annual State appropriations for
operating expenses and the annual amounts of the State Debt Service Commitment. The 2004 Series A Bonds and
the 2004 Refunding Series A Bonds are general obligations of the University for which its full faith and credit are
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pledged and are payable from all Assured Revenues. The University, consistent with the Act, is relying upon the
receipt of the annual amount of the pledged State Debt Service Commitment for the payment of the 2004 Series A
Bonds and the 2004 Refunding Series A Bonds and, accordingly, is not planning to budget any of the other Assured
Revenues for the payment of the Bonds, including the 2004 Series A Bonds and the 2004 Refunding Series A
Bonds. Under the Master Indenture, the University has reserved the right and expects to issue Additional Bonds to
finance UConn 2000 projects secured by the State Debt Service Commitment upon the terms and conditions set
forth therein. See Appendix I-B “SUMMARY OF CERTAIN PROVISIONS OF THE GENERAL OBLIGATION
MASTER INDENTURE OF TRUST.” The Act currently limits the maximum amount of Bonds so secured during
fiscal years ending June 30, 1996 to June 30, 2005 to $1,012 million and during fiscal years ending June 30, 2006
to June 30, 2015 to $1,250 million, in each case exclusive of any amounts borrowed to refund Bonds, plus amounts
necessary to finance Costs of Issuance on each Series of Bonds.

Pursuant to the Act, upon their issuance, securities of the University shall be conclusively presumed to be
fully and duly authorized and issued under the laws of the State, and any person shall be estopped from questioning
their authorization, sale, issuance, execution or delivery. Any pledge made by the University shall be deemed a
statutory lien which shall be valid and binding from the time when the pledge is made against all parties having
claims against the University. Neither the Act, the indenture or resolution, nor any other instrument by which a
pledge is created need be recorded. Any revenues or other receipts, funds, moneys so pledged and thereafter
received by the University shall be subject immediately to the lien of the pledge without any physical delivery
thereof or further act and such lien shall have priority over all other liens. See Appendix [-B “SUMMARY OF
CERTAIN PROVISIONS OF THE GENERAL OBLIGATION MASTER INDENTURE OF TRUST.”

The covenants of the University with respect to the Bonds are set forth in the Master Indenture. The Act
provides for, and the Master Indenture includes, remedies available to the Trustee for protection and enforcement of
any and all rights granted under the financing provisions of the Act, including by mandamus to enforce and compel
performance of any duty required to be performed by any officer of the State mentioned in said provisions
(including the Treasurer) and the University. See Appendix I-B “SUMMARY OF CERTAIN PROVISIONS OF
THE GENERAL OBLIGATION MASTER INDENTURE OF TRUST.”

Pursuant to the Act, the University is authorized to include and has included the following State covenant
in the Master Indenture as a contract of the State: The State covenants with holders of any securities issued under
the Act, in consideration of the acceptance of and payment for the securities until the securities, together with the
interest thereon, with interest on any unpaid installment of interest and all costs and expenses in connection with
any action or proceeding on behalf of the owners, are fully met and discharged or unless expressly permitted or
otherwise authorized by the terms of each contract and agreement made or entered into by or on behalf of the
University with or for the benefit of such owners, that the State: (1) will not create or cause to be created any lien
or charge on the assets or revenues pledged to secure such securities, other than a lien or pledge created thereon
pursuant to the Act; (2) will not in any way impair the rights, exemptions or remedies of the owners; and (3) will
not limit, modify, rescind, repeal or otherwise alter the rights or obligations of the University to take such action as
may be necessary to fulfill the terms of the resolution authorizing the issuance of the securities; provided nothing in
the Act shall preclude the State from exercising its power, through a change in law, to limit, modify, rescind, repeal
or otherwise alter the Act if and when adequate provision shall be made by law for the protection of the holders of
outstanding securities, pursuant to the resolution or indenture under which the securities are issued.

As required by the Act, the form of the Master Indenture for the Bonds issued to finance phase I and phase
IT of the UConn 2000 program secured by the State Debt Service Commitment was approved by the State Bond
Commission on December 21, 1995. After the enactment of the 21* Century UConn Act, the Master Indenture was
amended to provide for the financing of phase III UConn 2000 projects. As required by the Act, the form of the
conformed Master Indenture was approved by the State Bond Commission on December 19, 2003.



As required by the Act, the Board of Trustees’ resolution approving each Supplemental Indenture for the
issuance of Bonds must be submitted to the Governor. The Governor may, not later than thirty days after such
submission, disapprove the same by notifying the Board of Trustees and the reasons for it. If the Governor does not
act within thirty days, the resolution is deemed approved. The resolution approving the issuance of the 2004 Series
A Bonds and the Tenth Supplemental Indenture was submitted to the Governor on May 15, 2003 and has been
deemed approved by the Governor. The resolution approving the issuance of the 2004 Refunding Series A Bonds
and the Eighth Supplemental Indenture was submitted to the Governor on October 4, 2001 and approved by the
Governor on October 19, 2001.

Pursuant to the Act, the Bonds, including the 2004 Series A Bonds and the 2004 Refunding Series A
Bonds, do not constitute a debt or liability of the State or any municipality thereof and neither the faith and credit
nor taxing power of the State or any municipality is pledged to the payment of principal of or interest on the 2004
Series A Bonds and the 2004 Refunding Series A Bonds. The issuance of the 2004 Series A Bonds and the 2004
Refunding Series A Bonds by the University does not obligate the State or any municipality or political subdivision
to levy or pledge any form of taxation to the payment of principal of or interest on the 2004 Series A Bonds and the
2004 Refunding Series A Bonds. The University has no taxing power.

However, pursuant to the Act, the 2004 Series A Bonds and the 2004 Refunding Series A Bonds, for
purposes of the State’s statutory debt limit computation, are deemed to be indebtedness of the State. Reference is
made to Part III of this Official Statement under the heading STATE DEBT - Types of Direct General Obligation
Debt - UConn 2000 Financing wherein the State identifies the financings by the University secured by the State
Debt Service Commitment for treatment as direct debt of the State. As noted therein, the Act requires that the State
include a certain amount of University securities secured by the State Debt Service Commitment in each fiscal year
from 1996 to 2015 in the computation of the statutory limitation on indebtedness of the State pursuant to Section 3-
21 of the Connecticut General Statutes, as amended.

The University under the Master Indenture has reserved the right to pledge and place a lien upon particular
Assured Revenues, other than the State Debt Service Commitment, to secure obligations, other than the Bonds
secured by the State Debt Service Commitment, issued to finance UConn 2000 or other University projects. See
Appendix [-B “SUMMARY OF CERTAIN PROVISIONS OF THE GENERAL OBLIGATION MASTER
INDENTURE OF TRUST.”

BOND INSURANCE

Concurrently with the issue of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds, MBIA
Insurance Corporation (“MBIA”) will issue its financial guaranty insurance policies to insure the 2004 Series A
Bonds in certain amounts maturing on January 15 of the years 2013 through 2019, inclusive (the “Series A Insured
Bonds”) and the 2004 Refunding Series A Bonds maturing on January 15 of the years 2009 through 2018,
inclusive, and January 15, 2020 (collectively with the Series A Insured Bonds, the “Insured Bonds”).

The MBIA Insurance Corporation Insurance Policy

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

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

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

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

MBIA

MBIA is the principal operating subsidiary of MBIA Inc., a New York Stock Exchange listed company (the
“Company”’). The Company is not obligated to pay the debts of or claims against MBIA. MBIA is domiciled in
the State of New York and licensed to do business in and subject to regulation under the laws of all 50 states, the
District of Columbia, the Commonwealth of Puerto Rico, the Commonwealth of the Northern Mariana Islands, the
Virgin Islands of the United States and the Territory of Guam. MBIA has three branches, one in the Republic of
France, one in the Republic of Singapore and one in the Kingdom of Spain. New York has laws prescribing
minimum capital requirements, limiting classes and concentrations of investments and requiring the approval of
policy rates and forms. State laws also regulate the amount of both the aggregate and individual risks that may be
insured, the payment of dividends by MBIA, changes in control and transactions among affiliates. Additionally,
MBIA is required to maintain contingency reserves on its liabilities in certain amounts and for certain periods of
time.

MBIA does not accept any responsibility for the accuracy or completeness of this Official Statement or any
information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the
information regarding the policy and MBIA set forth under the heading “BOND INSURANCE.” Additionally,
MBIA makes no representation regarding the Insured Bonds or the advisability of investing in the Insured Bonds.



MBIA Information

The following documents filed by the Company with the Securities and Exchange Commission (the
“SEC”) are available as described below:

€Y the Company’s Annual Report on Form 10-K for the year ended December 31, 2002; and
2) The Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2003.

Any documents filed by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act of
1934, as amended, after the date of this Official Statement and prior to the termination of the offering of the Insured
Bonds offered hereby are also available as described and shall be deemed to be incorporated by reference in this
Official Statement and to be a part hereof. Any statement contained in this Official Statement shall be deemed to
be modified or superseded for purposes of this Official Statement to the extent that a statement contained herein or
in any other subsequently filed document modifies or supercedes such statement.

The Company files annual, quarterly and special reports, information statements and other information with
the SEC under File No. 1-9583. Copies of the SEC filings (including (1) the Company’s Annual Report on Form
10-K for the year ended December 31, 2002, and (2) the Company’s Quarterly Report on Form 10-Q for the quarter
ended September 30, 2003, are available (i) over the Internet at the SEC’s web site at http://www.sec.gov; (ii) at
the SEC’s public reference room in Washington D.C.; (iii) over the Internet at the Company’s web site at
http://www.mbia.com; and (iv) at no cost, upon request to MBIA Insurance Corporation, 113 King Street,
Armonk, New York 10504. The telephone number of MBIA is (914) 273-4545.

As of December 31, 2002, MBIA had admitted assets of $9.2 billion (audited), total liabilities of $6.0
billion (audited), and total capital and surplus of $3.2 billion (audited) determined in accordance with statutory
accounting practices prescribed or permitted by insurance regulatory authorities. As of September 30, 2003 MBIA
had admitted assets of $9.9 billion (unaudited), total liabilities of $6.4 billion (unaudited), and total capital and
surplus of $3.5 billion (unaudited) determined in accordance with statutory accounting practices prescribed or
permitted by insurance regulatory authorities.

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

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

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

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

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

This policy is not covered by the Connecticut Insurance Guaranty Association specified in Article 7 of the
Connecticut Financial Guaranty Act.



DESCRIPTION OF THE 2004 SERIES A BONDS
In General

The 2004 Series A Bonds are issuable only as fully registered bonds, in book-entry-only form (as described
herein), in the denomination of $5,000 or any integral multiple thereof.

The 2004 Series A Bonds

The 2004 Series A Bonds will be dated January 15, 2004, and will mature on January 15, in each of the
years and in the amounts and will bear interest payable semiannually on January 15 and July 15 in each year,
commencing July 15, 2004, at the rates per annum set forth on the inside cover page of this Official Statement,
calculated on the basis of a 360-day year of twelve 30 day months. Interest will be payable to the registered owners
as of the close of business on the last day of December and June in each year.

Principal of and interest on the 2004 Series A Bonds will be paid directly to The Depository Trust
Company (“DTC”) by U. S. Bank National Association, Hartford, Connecticut, as Paying Agent, so long as DTC or
its nominee, Cede & Co., is the Bondowner. See “BOOK-ENTRY-ONLY SYSTEM.”

Optional Redemption. The 2004 Series A Bonds maturing on or after January 15, 2015 will be subject to
redemption prior to their maturity, at the election of the University upon the direction of the Treasurer at any time,
on or after January 15, 2014, in whole on any date or in part, on any interest payment date (each herein the
“Redemption Date”) from time to time, and in such maturity or maturities (but by lot within a maturity among
bonds bearing the same interest rate) as the Treasurer shall determine, at a redemption price equal to 100% of the
principal amount thereof, together with interest accrued and unpaid on the Redemption Date.

Notice of Redemption. Notice of redemption shall be mailed not less than thirty (30) nor more than sixty
(60) days prior to the redemption date, by registered mail, to the registered owner of such bond at such
Bondowner’s address as it appears on the books of registry or at such address as may have been filed with the
registrar for that purpose. So long as Cede & Co., as nominee of DTC, is the registered owner of the 2004 Series A
Bonds, all notices of redemption will be sent only to DTC.

DESCRIPTION OF THE 2004 REFUNDING SERIES A BONDS
In General

The 2004 Refunding Series A Bonds are issuable only as fully registered bonds, in book-entry-only form
(as described herein), in the denomination of $5,000 or any integral multiple thereof.

The 2004 Refunding Series A Bonds

The 2004 Refunding Series A Bonds will be dated January 15, 2004, and will mature on January 15, in
each of the years and in the amounts and will bear interest payable semiannually on January 15 and July 15 in each
year, commencing July 15, 2004, at the rates per annum set forth on the inside cover page of this Official
Statement, calculated on the basis of a 360-day year of twelve 30 day months. Interest will be payable to the
registered owners as of the close of business on the last day of December and June in each year.

Principal of and interest on the 2004 Refunding Series A Bonds will be paid directly to The Depository
Trust Company (“DTC”) by U. S. Bank National Association, Hartford, Connecticut, as Paying Agent, so long as
DTC or its nominee, Cede & Co., is the Bondowner. See “BOOK-ENTRY-ONLY SYSTEM.”



Optional Redemption. The 2004 Refunding Series A Bonds maturing on or after January 15, 2015 will be
subject to redemption prior to their maturity, at the election of the University upon the direction of the Treasurer at
any time, on or after January 15, 2014, in whole on any date or in part, on any interest payment date (each herein
the “Redemption Date”) from time to time, and in such maturity or maturities (but by lot within a maturity among
bonds bearing the same interest rate) as the Treasurer shall determine, at a redemption price equal to 100% of the
principal amount thereof, together with interest accrued and unpaid on the Redemption Date.

Notice of Redemption. Notice of redemption shall be mailed not less than thirty (30) nor more than sixty
(60) days prior to the redemption date, by registered mail, to the registered owner of such bond at such
Bondowner’s address as it appears on the books of registry or at such address as may have been filed with the
registrar for that purpose. So long as Cede & Co., as nominee of DTC, is the registered owner of the 2004
Refunding Series A Bonds, all notices of redemption will be sent only to DTC.

PLAN OF REFINANCING

The 2004 Refunding Series A Bonds are being issued to refund the maturities and principal amounts of
outstanding 1996 Series A Bonds, 1997 Series A Bonds, 1998 Series A Bonds, 2000 Series A Bonds, 2001 Series A
Bonds and 2002 Series A Bonds (the “Refunded Bonds”) on the dates and at the redemption prices as follows:

Series Maturity Date Principal Amount Coupon Call Date Call Price
1996 A 02/01/2008 $ 4,505,000 4.750 % 02/01/2006 102.000 %
1996 A 02/01/2009 4,505,000 5.000 02/01/2006 102.000
1996 A 02/01/2012 4,500,000 5.000 02/01/2006 102.000
1996 A 02/01/2013 4,500,000 5.000 02/01/2006 102.000
1996 A 02/01/2014 4,500,000 5.000 02/01/2006 102.000
1996 A 02/01/2015 4,500,000 5.000 02/01/2006 102.000
1996 A 02/01/2016 4,500,000 5.000 02/01/2006 102.000
$ 31,510,000
1997 A 04/01/2010 $ 6,500,000 5.375 04/01/2007 101.000
1997 A 04/01/2011 6,500,000 5.375 04/01/2007 101.000
1997 A 04/01/2012 6,500,000 5.250 04/01/2007 101.000
1997 A 04/01/2013 6,500,000 5.250 04/01/2007 101.000
1997 A 04/01/2014 6,500,000 5.250 04/01/2007 101.000
1997 A 04/01/2015 6,500,000 5.250 04/01/2007 101.000
1997 A 04/01/2016 6,500,000 5.250 04/01/2007 101.000
1997 A 04/01/2017 6,500,000 5.250 04/01/2007 101.000
$ 52,000,000

1998 A 06/01/2009 $ 3,515,000 5.000 06/01/2008 101.000
1998 A 06/01/2009 1,460,000 4.550 06/01/2008 101.000
1998 A 06/01/2010 2,620,000 5.000 06/01/2008 101.000
1998 A 06/01/2010 2,355,000 4.650 06/01/2008 101.000
1998 A 06/01/2011 4,490,000 5.000 06/01/2008 101.000
1998 A 06/01/2011 485,000 4.700 06/01/2008 101.000
1998 A 06/01/2012 3,360,000 5.250 06/01/2008 101.000
1998 A 06/01/2012 1,615,000 4.850 06/01/2008 101.000
1998 A 06/01/2013 2,710,000 5.250 06/01/2008 101.000
1998 A 06/01/2013 2,265,000 4.900 06/01/2008 101.000
1998 A 06/01/2014 4,475,000 5.250 06/01/2008 101.000



Series
1998 A
1998 A
1998 A

2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A
2000 A

2001 A
2001 A
2001 A
2001 A
2001 A
2001 A
2001 A
2001 A
2001 A

2002 A
2002 A
2002 A
2002 A
2002 A
2002 A
2002 A
2002 A
2002 A
2002 A

Maturity Date Principal Amount
06/01/2014 500,000
06/01/2015 4,380,000
06/01/2015 595,000

$ 34,825,000
03/01/2011 $ 5,000,000
03/01/2011 1,550,000
03/01/2012 2,340,000
03/01/2012 1,740,000
03/01/2013 2,050,000
03/01/2013 2,030,000
03/01/2014 5,260,000
03/01/2014 1,130,000
03/01/2015 3,270,000
03/01/2015 3,280,000
03/01/2016 5,045,000
03/01/2016 1,505,000
03/01/2017 5,935,000
03/01/2017 615,000
03/01/2018 500,000
03/01/2019 595,000
03/01/2020 6,550,000

$ 48,395,000
04/01/2012 $ 5,000,000
04/01/2013 2,445,000
04/01/2013 2,555,000
04/01/2014 2,920,000
04/01/2014 2,080,000
04/01/2015 3,600,000
04/01/2015 1,400,000
04/01/2016 4,475,000
04/01/2017 3,270,000

$ 27,745,000
04/01/2013 $ 1,220,000
04/01/2013 3,780,000
04/01/2014 1,090,000
04/01/2014 3,910,000
04/01/2015 305,000
04/01/2015 4,695,000
04/01/2016 280,000
04/01/2016 4,720,000
04/01/2017 4,285,000
04/01/2018 4,400,000

$ 28.685,000

Coupon
4.950 %

5.250
5.000

5.250
5.150
5.750
5.200
5.750
5.300
5.750
5.350
5.750
5.400
5.750
5.400
5.375
5.500
5.550
5.600
5.625

4.125
4.300
5.375
4.400
5.375
4.500
5.375
5.375
5.250

4.400
5.375
4.500
5.375
4.625
5.375
4.750
5.375
5.375
5.375

Call Date

06/01/2008
06/01/2008
06/01/2008

03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010
03/01/2010

04/01/2011
04/01/2011
04/01/2011
04/01/2011
04/01/2011
04/01/2011
04/01/2011
04/01/2011
04/01/2011

04/01/2012
04/01/2012
04/01/2012
04/01/2012
04/01/2012
04/01/2012
04/01/2012
04/01/2012
04/01/2012
04/01/2012

Call Price

101.000 %
101.000
101.000

101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000

101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000
101.000

100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000
100.000

$223,160.,000




Upon delivery of the 2004 Refunding Series A Bonds, proceeds will be deposited in the Redemption Fund
pursuant to the Indenture and will be placed in escrow with U.S. Bank National Association (the “Escrow Agent”),
under an Escrow Deposit Agreement (the “Escrow Deposit Agreement”) to be dated as of January 29, 2004
between the Escrow Agent and the University. The Escrow Agent will deposit in an irrevocable trust fund called
the Escrow Deposit Fund $247,794,278.71 representing $241,995,672.45 of the net proceeds of the 2004 Refunding
Series A Bonds and $5,798,606.26 of other funds available, which will be used to purchase $247,012,146 State and
Local Government Series securities (the “Government Obligations”), the principal of and interest on which, when
due, along with the uninvested cash amounts, will provide amounts sufficient to meet principal, interest payments
and redemption prices on the Refunded Bonds on the dates such payments are due. All investment income on and
maturing principal of the Government Obligations held in the Escrow Deposit Fund and needed to pay the principal
and premium of, and interest on the Refunded Bonds will be irrevocable deposited by the University for payment of
the Refunded Bonds.

SOURCES AND USES OF PROCEEDS OF THE 2004 SERIES A BONDS
AND THE 2004 REFUNDING SERIES A BONDS

The University expects to apply the proceeds from the sale of the 2004 Series A Bonds and the 2004
Refunding Series A Bonds as follows:

Sources:
Par Amount of the 2004 Series A BOnds.......ccccuvvveeviiiiiiiiiieieeeeeeenane $ 97,845,000.00
Par Amount of the 2004 Refunding Series A Bonds .........ccccceceeueenee. 216,950,000.00
Net Original Issuance Premium of the 2004 Series A Bonds............... 2,816,971.25
Net Original Issuance Premium of the 2004 Refunding Series A Bonds 27,144,300.45
Accrued Interest of the 2004 Series A Bonds............oovvvveevvivvvieeeeeennenn. 68,384.12
Accrued Interest of the 2004 Refunding Series A Bonds..................... 419,698.80
CaASN e e 5,798,606.26
TOtAl SOUICES ...ttt $ 351,042,960.88
Uses:
CONSIUCTION ACCOUNL ...uvvvvvieieeieeeeeeeeeeseeeseeeaeeeaeeeeeeeaeneeeeeaeaee———————————————— $ 100,000,000.00
Deposit to Redemption Fund ..........ccccooviiiiniiiiiiiiniiiiieceieeeee 247,794,278.71
Costs of Issuance for 2004 Series A BOnds ........o.oveeeeeeeveverererererereenn, 186,735.30
Costs of Issuance for 2004 Refunding Series A Bonds " ....................... 816,270.30
Underwriters’ Discount for 2004 Series A Bonds .........ceeevvviveiininnnnnn.. 543,620.07
Underwriters’ Discount for 2004 Refunding Series A Bonds .............. 1,282,357.70
Debt Service on the 2004 Refunding Series A Bonds........cccccceeuenee. 419,698.80
TOtal USES ..ot $ 351,042,960.88

* Includes cost of bond insurance.

Pursuant to the Master Indenture, amounts in the Construction Account may be invested by the Trustee at
the direction of the University with the consent of the Treasurer, and amounts in the Costs of Issuance Account may
be invested by the Treasurer each in such Investment Obligations permitted by the Master Indenture and paragraph
(f) of Section 3-20 of the Connecticut General Statutes, as amended. Amounts deposited to the Redemption Fund
shall be used to fund an irrevocable escrow to refund certain outstanding maturities pursuant to terms of the Escrow
Deposit Agreement.
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BOOK-ENTRY-ONLY SYSTEM

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the
2004 Series A Bonds and the 2004 Refunding Series A Bonds. The 2004 Series A Bonds and the 2004 Refunding
Series A Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s
partnership nominee). One fully-registered 2004 Series A Bond certificate and 2004 Refunding Series A Bond
certificate will be issued for each maturity of each series of the 2004 Series A Bonds and the 2004 Refunding Series
A Bonds, each in the aggregate principal amount of such maturity of such series, and will be deposited with DTC.

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code,
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of
1934. DTC holds and provides asset servicing for over 2 million issues of U.S. and non-U.S. equity issues,
corporate and municipal debt issues, and money market instruments from over 85 countries that DTC’s participants
(“Direct Participants™) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants
of sales and other securities transactions in deposited securities, through electronic computerized book-entry
transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical movement of
securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”). DTCC, in turn, is owned by a number of Direct Participants
of DTC and Members of the National Securities Clearing Corporation, Government Securities Clearing
Corporation, MBS Clearing Corporation, and Emerging Markets Clearing Corporation, (NSCC, GSCC, MBSCC,
and EMCC, also subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the American Stock
Exchange LLC, and the National Association of Securities Dealers, Inc. Access to the DTC system is also available
to others such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly or
indirectly (“Indirect Participants™). DTC has Standard & Poor’s highest rating: AAA. The DTC Rules applicable to
its Participants are on file with the Securities and Exchange Commission. More information about DTC can be
found at www.dtcc.com.

Purchases of 2004 Series A Bonds and the 2004 Refunding Series A Bonds under the DTC system must be
made by or through Direct Participants, which will receive a credit for the 2004 Series A Bonds and the 2004
Refunding Series A Bonds on DTC’s records. The ownership interest of each actual purchaser of each 2004 Series
A Bond and 2004 Refunding Series A Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and
Indirect Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their purchase,
but Beneficial Owners are expected to receive written confirmations providing details of the transaction, as well as
periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner
entered into the transaction. Transfers of ownership interests in the 2004 Series A Bonds and the 2004 Refunding
Series A Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting on
behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests
in any series of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds, except in the event that use of
the book-entry system for a Series of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds is
discontinued.

To facilitate subsequent transfers, all 2004 Series A Bonds and 2004 Refunding Series A Bonds deposited
by Direct Participants with DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such
other name as may be requested by an authorized representative of DTC. The deposit of 2004 Series A Bonds and
2004 Refunding Series A Bonds with DTC and their registration in the name of Cede & Co. or such other DTC
nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners
of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds; DTC’s records reflect only the identity of the
Direct Participants to whose accounts such 2004 Series A Bonds and 2004 Refunding Series A Bonds are credited,
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which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for
keeping account of their holdings on behalf of their customers.

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

Redemption notices shall be sent to Cede & Co. If less than all of the Bonds within a maturity of a series
of the 2004 Series A Bonds and the 2004 Refunding Series A Bonds are being redeemed, DTC’s practice is to
determine by lot the amount of the interest of each Direct Participant in such maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 2004
Series A Bonds and 2004 Refunding Series A Bonds unless authorized by a Direct Participant in accordance with
DTC’s Procedures. Under its usual procedures, DTC mails an omnibus proxy (the “Omnibus Proxy”) to the
Trustee as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting
rights to those Direct Participants to whose accounts the 2004 Series A Bonds and the 2004 Refunding Series A
Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal, redemption premium, if any, and interest payments on the 2004 Series A Bonds and the 2004
Refunding Series A Bonds will be made to Cede & Co., or such other nominee as may be requested by an
authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts on the payable date in
accordance with their respective holdings shown on DTC’s records. Payments by Participants to Beneficial
Owners will be governed by standing instructions and customary practices, as is the case with securities held for the
accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such
Participant and not of DTC, the Trustee, the Paying Agent, the University or the State subject to any statutory or
regulatory requirements as may be in effect from time to time. Payment of principal, redemption premium, if any,
and interest to Cede & Co. (or such other nominee as may be requested by an authorized r<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>