
NEW ISSUE�BOOK-ENTRY ONLY Ratings:  Standard & Poor�s: AA
See �RATINGS�

In the opinion of Palmer & Dodge LLP, Bond Counsel, based upon an analysis of existing law and assuming, among other matters,
compliance with certain covenants, interest on the Bonds is excluded from gross income for federal income tax purposes under the
Internal Revenue Code of 1986.  Interest on the Bonds is not a specific preference item for purposes of the federal individual or corporate
alternative minimum taxes, although such interest is included in adjusted current earnings when calculating corporate alternative
minimum taxable income.  Under existing law, interest on the Bonds and any profit on the sale of the Bonds are exempt from
Massachusetts personal income taxes, and the Bonds are exempt from Massachusetts personal property taxes.  Bond Counsel expresses
no opinion regarding any other tax consequences related to the ownership or disposition of, or the accrual or receipt of interest on, the
Bonds.  See �Tax Exemption� herein.

$24,250,000
MASSACHUSETTS HEALTH AND EDUCATIONAL

FACILITIES AUTHORITY
Revenue Bonds Springfield College Issue, Series 2003

Dated:  July 1, 2003 Due:  October 15, as shown below

The Massachusetts Health and Educational Facilities Authority Revenue Bonds, Springfield College Issue, Series 2003 (the
�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 Bonds.  Purchases of the Bonds will be made in book-entry form, in the denomination of $5,000 each or any multiple thereof.
Purchasers will not receive certificates representing their interest in Bonds purchased.  So long as Cede & Co. is the Bondowner, as
nominee of DTC, references herein to the Bondowners or registered owners shall mean Cede & Co., and shall not mean the Beneficial
Owners, as hereinafter defined, of the Bonds.

Principal and semiannual interest on the Bonds will be paid by Wachovia Bank, National Association, as trustee and paying agent.
So long as DTC or its nominee, Cede & Co., is the Bondowner, such payments will be made directly to DTC.  Disbursement of such
payments to the DTC Participants is the responsibility of DTC, and disbursements of such payments to the Beneficial Owners is the
responsibility of the DTC Participants, all as more fully described herein.  Interest will be payable on October 15, 2003 and semiannually
thereafter on April 15 and October 15 to the Bondowners of record as of the close of business on the first day of the month in which such
interest is to be paid.

The Bonds shall be special obligations of the Massachusetts Health and Educational Facilities Authority (the �Authority�) issued
pursuant to a  Loan and Trust Agreement dated as of  June 10, 2003  (the �Agreement�) among the Authority, Springfield College (the
�Institution�) and Wachovia Bank, National Association, as trustee (the �Trustee�).  The Bonds are payable solely from and secured
by payments to be made to the Trustee for the account of the Authority by the Institution and from such other funds as may be available
therefor under the Agreement.   Reference is hereby made to this Official Statement for pertinent security provisions of the Bonds.

Payment of principal of and interest on the Bonds will be insured in accordance with the terms of a financial guaranty insurance
policy to be issued simultaneously with the delivery of the Bonds by Radian Asset Assurance Inc.

THE BONDS DO NOT CONSTITUTE A GENERAL OBLIGATION OF THE AUTHORITY OR A DEBT OR PLEDGE
OF THE FAITH AND CREDIT OR ANY MORAL OBLIGATION OF THE AUTHORITY OR A DEBT OR PLEDGE OF THE
FAITH AND CREDIT OR ANY MORAL OBLIGATION OF THE COMMONWEALTH OF MASSACHUSETTS OR ANY
POLITICAL SUBDIVISION THEREOF; EXCEPT TO THE EXTENT PAID FROM BOND PROCEEDS, THE PRINCIPAL
OF, PREMIUM, IF ANY, AND INTEREST ON THE BONDS ARE PAYABLE FROM THE REVENUES AND FUNDS
PLEDGED FOR THEIR PAYMENT IN ACCORDANCE WITH THE AGREEMENT.  THE AUTHORITY HAS NO TAXING
POWER.

MATURITIES, AMOUNTS, RATES AND YIELDS

Due Principal Interest Due Principal Interest
October 15 Amount Rate Yield CUSIP October 15 Amount Rate Yield CUSIP

2003 $ 785,000 2.00% 1.00% 57585K 4U9 2008 $1,255,000 4.00%  2.76% 57585K 4Z8
2004 1,130,000 2.00 1.25 57585K 4V7 2009 755,000 3.00 3.09 57585K 5A2
2005 1,150,000 3.00 1.75 57585K 4W5 2009 550,000 4.00 3.09 57585K 5C8
2006 1,180,000 4.00 2.06 57585K 4X3 2010 605,000 3.25 3.40 57585K 5B0
2007 1,220,000 4.00 2.43 57585K 4Y1

$2,020,000  5.000%  Term Bonds Due October 15, 2014 to yield 4.00% CUSIP 57585K 5D6 
$4,870,000  5.125%  Term Bonds Due October 15, 2023 to yield 4.77% CUSIP 57585K 5G9
$2,000,000  4.750%  Term Bonds Due October 15, 2033 to yield 4.90% CUSIP 57585K 5H7
$6,730,000  5.250%  Term Bonds Due October 15, 2033 to yield 4.90% CUSIP 57585K 5E4

(Accrued interest to be added from July 1, 2003)

THE BONDS ARE SUBJECT TO REDEMPTION PRIOR TO MATURITY UNDER CERTAIN CIRCUMSTANCES, AS
MORE FULLY SET FORTH HEREIN.

The Bonds will be offered, when, as and if issued and accepted by the Underwriter, subject to prior sale, to withdrawal or
modification of the offer without notice, and opinions as to legality and certain other matters by Palmer & Dodge LLP, Boston,
Massachusetts, as Bond Counsel.  Certain legal matters will be passed upon for the Institution by its counsel, Cooley, Shrair P.C.,
Springfield, Massachusetts and for the Underwriter by its counsel, Bowditch & Dewey, LLP, Worcester, Massachusetts.  It is expected
that Bonds will be available for delivery to the Trustee on behalf of DTC pursuant to a �FAST� closing in Boston, Massachusetts on
or about July 17, 2003.

Advest, Inc.
Dated:  July 11, 2003



 

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

No dealer, broker, salesman or other person has been authorized by the Authority, the Institution or the 
Underwriter to give any information or to make any representations other than as contained in this Official 
Statement and the Appendices hereto in connection with the offering described herein, and if given or made, 
such other information or representation must not be relied upon as having been authorized by any of the 
foregoing.  This Official Statement does not constitute an offer to sell or a solicitation of an offer to buy any 
securities other than those identified on the cover page or an offer to sell or a solicitation of an offer to buy 
such securities in any jurisdiction in which it is unlawful to make such offer, solicitation or sale.  The 
Authority neither has nor assumes any responsibility as to the accuracy or completeness of the information 
contained in this Official Statement, other than that appearing under the captions “The Authority” and 
“Litigation” (but only insofar as it relates to the Authority). 

Certain information contained in this Official Statement has been obtained from the Institution, The 
Depository Trust Company, Radian Asset Assurance Inc. and other sources that are believed to be reliable.  No 
representation or warranty is made, however, as to the accuracy or completeness of such information and 
nothing contained in this Official Statement is, or may be relied on as, a promise or representation by the 
Authority or the Underwriter.  The information herein relating to the Institution, and its affairs and condition 
has been provided by the Institution, and neither the Authority nor the Underwriter makes any representation 
with respect to or warrants the accuracy of such information.  This Official Statement is submitted in 
connection with the sale of securities referred to herein and may not be used, in whole or in part, for any other 
purpose.  The information and expression of opinions set forth herein are subject to change without notice and 
neither the delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, 
create any implication that there has been no change in the affairs of the parties referred to above since the date 
hereof. The Underwriter has reviewed the information in this Official Statement in accordance with, and as 
part of, its responsibilities to investors under the federal securities laws as applied to the facts and 
circumstances of this transaction, but the Underwriter does not guarantee the accuracy or completeness of such 
information. 
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OFFICIAL STATEMENT 
 

$24,250,000 
 

MASSACHUSETTS HEALTH AND EDUCATIONAL FACILITIES AUTHORITY 
REVENUE BONDS 

SPRINGFIELD COLLEGE ISSUE, SERIES 2003  
 

INTRODUCTORY STATEMENT 

This Official Statement, including the cover and the Appendices hereto, sets forth certain information 
concerning the $24,250,000 Massachusetts Health and Educational Facilities Authority Revenue Bonds, 
Springfield College Issue, Series 2003 (the “Bonds”). 
 

The Bonds will be issued by Massachusetts Health and Educational Facilities Authority (the 
“Authority”) pursuant to a Loan and Trust Agreement (the “Agreement”) dated as of June 10, 2003 among the 
Authority, Springfield College (the “Institution”) and Wachovia Bank, National Association, as trustee (the 
“Trustee”), and in accordance with the provisions of Chapter 614 of the Acts of 1968 of The Commonwealth of 
Massachusetts (the “Commonwealth”), as amended (the “Act”).  Pursuant to the Agreement, (a) the Authority 
will loan the proceeds of the Bonds to the Institution for the purpose of financing the Project described herein 
under the heading “Plan of Financing” and in Appendix A – “The Project”; (b) the Institution will covenant to 
repay the loan of Bond proceeds from the Authority through payment to the Trustee of all amounts necessary 
to pay the principal of and interest on the Bonds; and (c) the Authority will assign to the Trustee in trust for the 
benefit and security of the Bondowners the Authority’s rights under the Agreement and the revenues to be 
received from the Institution, except as otherwise provided therein.  The definitions of certain terms used and 
not defined herein are contained in Appendix C – Definitions of Certain Terms. 
 

The Institution will apply a portion of the loan of Bond proceeds to finance and refinance the 
construction, equipping and furnishing of a new facility consisting of an approximately 60,000 square foot, 
205 bed residence hall to be located on the Institution’s Main Campus in Springfield, Massachusetts, as well as 
the renovation of other facilities of the Institution.  In addition, a portion of the proceeds of Bonds will be used 
to currently refund the $15,245,000 Massachusetts Development Finance Agency (as successor to 
Massachusetts Industrial Finance Agency) Revenue Bonds, Springfield College Issue, Series 1993 having a 
current outstanding principal balance of $7,710,000 (the “Refunded Bonds”), to fund a Debt Service Reserve 
Fund for the Bonds, and to pay certain costs of issuance of the Bonds.  A more detailed description of the use 
of proceeds of the Bonds and other moneys, including approximate amounts and purposes, is set forth below 
under “Estimated Sources and Uses of Funds.” 

The obligation of the Institution to make payments under the Agreement is a general obligation of the 
Institution to which the full faith and credit of the Institution is pledged.  See “Sources of Payment and 
Security for the Bonds.”  The Authority is obligated to pay the principal of, premium, if any, and interest on 
the Bonds from the revenues and funds pledged therefor as provided in the Agreement. Payment of principal of 
and interest on the Bonds will be insured by a financial guaranty insurance policy issued by Radian Asset 
Assurance Inc. 
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THE BONDS DO NOT CONSTITUTE A GENERAL OBLIGATION OF THE AUTHORITY OR A 
DEBT OR PLEDGE OF THE FAITH AND CREDIT OR ANY MORAL OBLIGATION OF THE 
AUTHORITY OR A DEBT OR PLEDGE OF THE FAITH AND CREDIT OR ANY MORAL OBLIGATION 
OF THE COMMONWEALTH OF MASSACHUSETTS OR ANY POLITICAL SUBDIVISION THEREOF; 
EXCEPT TO THE EXTENT PAID FROM BOND PROCEEDS, THE PRINCIPAL OF, PREMIUM, IF ANY, 
AND INTEREST ON THE BONDS ARE PAYABLE FROM THE REVENUES AND FUNDS PLEDGED 
FOR THEIR PAYMENT IN ACCORDANCE WITH THE AGREEMENT.  THE AUTHORITY HAS NO 
TAXING POWER. 

As additional security for its obligations to make payments under the Agreement, the Institution has 
granted a mortgage and security interest on the new residence hall and a security interest in Tuition Receipts, 
as hereinafter described.  The lien on Tuition Receipts will be on a parity with the lien granted to secure the 
Series 1997 Bonds, as hereinafter defined, having an outstanding principal balance as of May 31, 2003 of 
$7,870,000.  See “Sources of Payment and Security for the Bonds” herein. 

The Bonds are subject to redemption prior to maturity, including special redemption at par, optional 
redemption and mandatory sinking fund redemption under certain circumstances.  See “The Bonds” herein. 

The agreements of the Authority and the Institution with the Trustee for the benefit of the Bondowners 
are fully set forth in the Agreement, and neither any advertisement of the Bonds nor this Official Statement 
shall be construed as constituting an agreement with the purchasers of the Bonds.  Insofar as any statements are 
made in this Official Statement involving matters of opinion, regardless of whether expressly so stated, they 
are intended merely as such and not as representations of fact. 

OTHER THAN WITH RESPECT TO INFORMATION CONCERNING RADIAN ASSET 
ASSURANCE INC. CONTAINED UNDER THE CAPTION “THE FINANCIAL GUARANTY 
INSURANCE POLICY” HEREIN AND IN APPENDIX G HERETO, NONE OF THE 
INFORMATION IN THIS OFFICIAL STATEMENT HAS BEEN SUPPLIED OR VERIFIED BY 
RADIAN ASSET ASSURANCE INC., AND RADIAN ASSET ASSURANCE INC. MAKES NO 
REPRESENTATION OR WARRANTY EXPRESS OR IMPLIED, AS TO: (I) THE ACCURACY OR 
COMPLETENESS OF SUCH INFORMATION; (II) THE VALIDITY OF THE BONDS; OR (III) THE 
TAX STATUS OF THE INTEREST ON THE BONDS. 

THE AUTHORITY 
 

 The Authority is a body politic and corporate and a public instrumentality of The Commonwealth of 
Massachusetts (the “Commonwealth”) organized and existing under and by virtue of the Act.  The purpose of 
the Authority, as stated in the Act, is essentially to provide assistance for public and private nonprofit 
institutions for higher education, private nonprofit schools for the handicapped, nonprofit hospitals and their 
nonprofit affiliates, nonprofit nursing homes and nonprofit cultural institutions in the construction, financing, 
and refinancing of projects to be undertaken in relation to programs for such institutions. 
 
Authority Membership and Organization 

 The Act provides that the Authority shall consist of nine members who shall be appointed by the 
Governor and shall be residents of the Commonwealth.  At least two members shall be associated with 
institutions for higher education, at least two shall be associated with hospitals, at least one shall be 
knowledgeable in the field of state and municipal finance (by virtue of business or other association) and at 
least one shall be knowledgeable in the field of building construction.  All Authority members serve without 
compensation, but are entitled to reimbursement for necessary expenses incurred in the performance of their 
duties as members of the Authority.  The Authority elects annually one of its members to serve as Chairman 
and one to serve as Vice Chairman. 
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 The members of the Authority are as follows:  
 
 DAVID T.  HANNAN, Chairman; term as member expires July 1, 2006.   
 
 Mr. Hannan, a resident of Hingham, is President and Chief Executive Officer of South Shore Hospital 
and its not-for-profit, tax-exempt parent organization, South Shore Health & Educational Corporation of South 
Weymouth, Massachusetts.  He is a member of the American College of Healthcare Executives and the 
American Hospital Association.   
  

JOSEPH G.  SNEIDER, Secretary; term as member expires July 1, 2005.   
 
 Joseph G.  Sneider, a resident of Newton, is Chairman and Chief Financial Officer of C&S Candy Co. 
Inc., located in Brockton, and Justice of The Peace of the Commonwealth of Massachusetts.  Mr. Sneider 
served as a trustee of Boston University Medical Center (University Hospital), Boston.  Mr. Sneider served as 
Senior Vice President of Olympic International Bank & Trust of Boston.  He also served on a number of public 
boards and commissions, and he belongs to several civic associations.   
 
 ROBERT E.  FLYNN, M.D.; term as member expires July 1, 2006.   
 
 Dr. Flynn, a resident of Dedham, is the former Chair of the Board of Caritas Christi, a current member 
of the Board of Governors of Caritas Christi, the former Secretary of Health Care Services for the Archdiocese 
of Boston, the Past Chairperson of the Massachusetts Hospital Association, and former Chairman of the 
Department of Medicine at St.  Elizabeth’s Medical Center of Boston.  In 1991, Dr. Flynn was named a 
Distinguished Professor by Tufts University School of Medicine.  He is a Trustee of St.  Elizabeth’s Medical 
Center, Good Samaritan Hospice and St.  Mary’s Women and Infant’s Center.  His current memberships in 
Medical Societies include the Boston Society of Psychiatry and Neurology, the Massachusetts Medical 
Society, and the American Medical Association, and he is a Fellow of the American Academy of Psychiatry 
and Neurology.   
 
 MARVIN A. GORDON; term as member expires July 1, 2003.   
 
 Mr. Gordon, a resident of Milton, is Chairman of the Board, Chief Executive Officer of Gordon 
Logistics, LLC in Norwood, Massachusetts.  From 1994 to 1996, Mr. Gordon served on the Board of Directors 
of Techniek Development Co. of San Diego, California.  He also served as Chairman of the Board of US Trust 
Norfolk (Milton Bank and Trust) from 1974 to 1976 and as Vice President and Member of the Executive 
Committee from 1971 to 1974.  Mr. Gordon has been actively engaged in non-profit, charitable and civic 
activities.  His affiliations include Treasurer and Chairman of the Finance Committee of Milton Hospital 
Corporation, President, Milton Fuller Housing Corporation, and Corporator of Curry College.  Mr. Gordon has 
been elected to and appointed to a number of public boards and belongs to several civic associations.  Mr. 
Gordon holds a degree from Harvard College and Harvard Business School. 
 
 JOHN E.  KAVANAGH, III; term as member expires July 1, 2004.   
  
 Mr. Kavanagh, a resident of Ipswich, is President and Chairman of William A.  Berry & Son, Inc., one 
of the oldest construction companies in the country.  During his 16 years as President, he has redirected the 
company’s focus from restoration specialties to a full-service building and construction management 
organization, with emphasis on meeting the full range of customer needs: planning, design, construction, 
operation and maintenance services.  Mr. Kavanagh is Chairman of the Board of the North Shore Music 
Theater, Corporator of Brigham and Women’s Hospital and Partners Healthcare, Corporator of Danvers 
Savings Bank and a former member of Tufts University Board of Overseers.   
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ALLEN R.  LARSON; term as member expires July 1, 2007. 
   
 Allen R.  Larson, a resident of YarmouthPort, is the founding principal of a law firm and a separate 
consulting firm, the Enterprise Management Group, that advise business and non-profit clients on matters of 
government regulation, business competition, market entry, and economic development.  Prior to establishing 
his law firm in 1984, Mr. Larson worked as an antitrust attorney for the Federal Trade Commission in 
Washington, D.C.  Currently, he is a Trustee of Cape Cod Community College, President of the Cape Cod 
Center for Sustainability, a Director of the YMCA-Cape Cod, and a Member of the Yarmouth Town Finance 
Committee.  Mr. Larson graduated from Dartmouth College and earned a J.D. from Albany Law School and an 
M.B.A. from the University of Minnesota.   
 
 DAVID E.  PHELPS; term as member expires July 1, 2009.   
 
 Mr. Phelps, a resident of Pittsfield, is President and Chief Executive Officer of Berkshire Health 
Systems. From 1989 to 1992, Mr. Phelps was the Senior Vice President of Berkshire Health Systems and Chief 
Operating Officer of Berkshire Health Systems Management Services, Inc.  His honors and board 
memberships include Past Chairman, Pittsfield Economic Development Authority; President of the 
Massachusetts Council of Community Hospitals; Board of Trustees of the Massachusetts Hospital Association; 
Board Member, Massachusetts Board of Directors of BankNorth; Corporator of the Boys & Girls Club of 
Pittsfield; Corporator of the Berkshire Museum; and 1997 Recipient of the “Lawrence W.  Strattner 
Distinguished Citizen Award”.  Mr. Phelps holds a B.A.  from St.  Mary’s University and an M.B.A.  from 
Rensselaer Polytechnic Institute.   
 
 ROBERT M. PLATT; term as member expires July 1, 2009.   
 
 Mr. Platt, a resident of Newton, is President of National Consulting Inc., a business development and 
marketing strategy organization which assists clients in achieving their true market potential.  Mr. Platt works 
in conjunction with both state and federal government to facilitate the exchange of ideas and opportunities for 
clients.  His board memberships include Past President of the Newton Athletic Association; Past Board of 
Directors of the Newton Youth Soccer for Boys and Girls; Past Board Member of Youth Commission for the 
City of Newton; Advisory Board Member for Second Step, which aids women who have suffered domestic 
violence and abuse; and Member of the Board of Trustees for Curry College. Mr. Platt holds a B.A. from 
Curry College.   
 
 RINA K. SPENCE; term as member expired July 1, 2001.   
 
 Ms. Spence will continue to serve until she is reappointed or her successor takes office.  Ms. Spence, a 
resident of Cambridge, is President and Chief Executive Officer of Spence Care International, LLC and former 
Chief Executive Officer of iEmily.com, Inc., a health and wellness website for teen girls.  She was also 
founder of Spence Centers for Women’s Health, a network of comprehensive outpatient health facilities.  Prior 
to Spence Centers for Women’s Health, Ms. Spence served as the president and chief executive of Emerson 
Hospital for ten years.  She was also the founding executive director of the Commonwealth Health Care 
Corporation, a prepaid managed care plan for health care delivery to Medicaid recipients.  Ms. Spence has 
been actively engaged in the civic life of Boston and its corporate affairs for more than 25 years.  Her 
affiliations include The Partnership and the Wang Center.  Ms. Spence is a trustee of Eastern Enterprises and a 
Director of Berkshire Mutual Life and a Trustee of the State Street Master Trust.  Ms. Spence holds a degree 
from Boston University and Harvard University’s John F. Kennedy School of Government. 
 
Staff and Advisors 
 
 Benson T. Caswell, a resident of North Andover, was appointed Executive Director of the Authority 
on April 9, 2002, and is responsible for the management of the Authority’s affairs.  From 1992 through 2002, 
Mr. Caswell worked for Ponder & Co.  in Chicago where he was a Senior Vice President.  From 1987 through  
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1992, he was Vice President of Ziegler Securities, Chicago, Illinois.  From 1983 through 1986, he was an 
attorney with Gardner, Carton & Douglas.  Mr. Caswell holds a Juris Doctor from the University of Chicago, 
an MBA from Lehigh University and a B.S. from the University of Maine. 
 
 Palmer & Dodge LLP, attorneys of Boston, Massachusetts, are serving as General Counsel and Bond 
Counsel to the Authority and will submit their approving opinion with regard to the legality of the Bonds in 
substantially the form attached hereto as Appendix E. 
 
Powers of the Authority  
 
 Under the Act, the Authority is authorized and empowered, among other things, directly or by and 
through a participating institution for higher education, a participating school for the handicapped, a 
participating hospital or hospital affiliate, a participating nursing home or a participating cultural institution, as 
its agent, to acquire real and personal property and to take title thereto in its own name or in the name of one or 
more participants as its agent; to construct, reconstruct, remodel, maintain, manage, enlarge, alter, add to, 
repair, operate, lease, as lessee or lessor, and regulate any project; to enter into contracts for any or all of such 
purposes, or for the management and operation of a project; to issue bonds, bond anticipation notes and other 
obligations, and to fund or refund the same; to fix and revise from time to time and charge and collect rates, 
rents, fees and charges for the use of and for the services furnished or to be furnished by a project or any 
portion thereof and to enter into contracts in respect thereof; to establish rules and regulations for the use of a 
project or any portion thereof; to receive and accept from any public agency loans or grants for or in the aid of 
the construction of a project or any portion thereof; to mortgage any project and the site thereof for the benefit 
of the holders of revenue bonds issued to finance such projects; to make loans to any participant for the cost of 
a project or to refund outstanding obligations, mortgages or advances issued, made or given by such 
participant, for the cost of a project; to charge participants its administrative costs and expenses incurred; to 
acquire any federally guaranteed security and to pledge or use such security to secure or provide for the 
repayment of its bonds; and to do all things necessary or convenient to carry out the purposes of the Act.  
Additionally, the Authority may undertake a joint project or projects for two or more participants. 
 
 The Authority has heretofore authorized and issued certain series of its revenue bonds for public and 
private colleges and universities, and private hospitals and their affiliates, community providers, cultural 
institutions, schools for the handicapped and nursing homes in the Commonwealth.  Each series of revenue 
bonds has been a special obligation of the Authority. 
 
 The Authority expects to enter into separate agreements with eligible institutions in the 
Commonwealth for the purpose of financing projects for such institutions.  Each series of bonds issued by the 
Authority constitutes a separate obligation of the borrowing institutions for such series, and the general funds 
of the Authority are not pledged to any bonds or notes. 

 
SOURCES OF PAYMENT AND SECURITY FOR THE BONDS 

 
 The Authority, the Institution and the Trustee will execute the Agreement, which provides that, to the 
extent permitted by law, it is a general obligation of the Institution and that the full faith and credit of the 
Institution is pledged to its performance.  The Agreement also provides, among other things, that the 
Institution is obligated to make payments to the Trustee in an amount equal to principal of or sinking fund 
installments, as the case may be, and interest on the Bonds and certain other payments required by the 
Agreement.  The Agreement shall remain in full force and effect until such time as all of the Bonds and the 
interest thereon have been fully paid or until adequate provision for such payments has been made. 

 The Agreement requires that the Institution pay to the Trustee, on or before March 26 and September 
25 in each year an amount equal to the interest coming due on the Bonds on the next April 15 or October 15, as 
the case may be, and one-half of the principal (including any sinking fund installment) coming due on the 
Bonds on the next October 15.  The Trustee shall make transfers from the Debt Service Fund in amounts and at 
times necessary to provide for debt service payments on the Bonds. 
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As provided in the Agreement, as additional security for its obligations to make payments with respect 
to the Bonds, the Institution has granted the Authority a lien on its Tuition Receipts.  The enforcement of the 
lien on Tuition Receipts may be subject to a preference claim under the Bankruptcy Code and to the exercise 
of discretion by a court of equity which, under certain circumstances, may have the power to direct the use of 
such Tuition Receipts to meet expenses of the Institution before paying debt service.  See “Bondowners’ Risks 
– Enforceability.” 
 
 The Institution will represent and warrant in the Agreement that the lien granted by the Agreement on 
Tuition Receipts is and at all times will be a first lien, on a parity with the lien on “tuition receipts” granted to 
secure the Series 1997 Bonds, as hereinafter defined, and subject only to other liens permitted under the 
Agreement, including non-consensual liens arising by operation of law.  The Institution will further represent 
and warrant that such non-consensual liens are and will at all times be of an aggregate amount that is not 
material to the security for the Bonds.  The Agreement provides that, notwithstanding the foregoing, the 
Institution, from time to time and on more than one occasion, may grant parity liens on Tuition Receipts to 
secure Parity Debt.  See “Additional Indebtedness” herein and Appendix D – “Summary of the Loan and Trust 
Agreement” under the headings “Payments by the Institution” and “Additional Parity Indebtedness.” 
 

The Bonds constitute additional parity Indebtedness under a Loan and Trust Agreement, dated as of 
October 14, 1997 (the “1997 Agreement”), among the Authority, the Institution and State Street Bank and 
Trust Company, as Trustee, executed in connection with the issuance of the Authority’s $8,655,000 Revenue 
Bonds, Springfield College Issue, Series 1997 (the “Series 1997 Bonds”), of which $7,870,000 was 
outstanding as of May 31, 2003. In connection with the issuance of the Series 1997 Bonds, the Institution 
granted a lien upon its “tuition receipts” to secure the obligations of the Institution to make payments into the 
Debt Service Fund and the Rebate Fund established under the 1997 Agreement.  The Series 1997 Bonds, the 
Bonds and any additional Parity Debt will be on a parity with respect to the lien on Tuition Receipts.   
 
 Under the Agreement, the Authority assigns and pledges to the Trustee in trust upon the terms of the 
Agreement (i) all Revenues to be received from the Institution or derived from any security provided in the 
Agreement and (ii) all rights to receive such Revenues and the proceeds of such rights.  The assignment and 
pledge by the Authority does not include the rights of the Authority pursuant to provisions for consent, 
concurrence, approval or other action by the Authority, notice of the Authority or the filing of reports, 
certificates, or other documents with the Authority or the powers of the Authority as stated in the Agreement to 
enforce the provisions thereof. 
 
 The Bonds are special obligations of the Authority, equally and ratably secured by and payable from a 
pledge of and lien on, to the extent provided by the Agreement, the moneys received with respect to the Bonds 
by the Trustee for the account of the Authority pursuant to the Agreement, whether such moneys are received 
as Revenues paid or caused to be paid by the Institution pursuant to the Agreement. 
  
 THE BONDS DO NOT CONSTITUTE A GENERAL OBLIGATION OF THE AUTHORITY OR A 
DEBT OR PLEDGE OF THE FAITH AND CREDIT OR ANY MORAL OBLIGATION OF THE 
AUTHORITY OR A DEBT OR PLEDGE OF THE FAITH AND CREDIT OR ANY MORAL OBLIGATION 
OF THE COMMONWEALTH OF MASSACHUSETTS OR ANY POLITICAL SUBDIVISION THEREOF; 
EXCEPT TO THE EXTENT PAID FROM BOND PROCEEDS, THE PRINCIPAL OF, PREMIUM, IF ANY, 
AND INTEREST ON THE BONDS ARE PAYABLE FROM THE REVENUES AND FUNDS PLEDGED 
FOR THEIR PAYMENT IN ACCORDANCE WITH THE AGREEMENT.  THE AUTHORITY HAS NO 
TAXING POWER. 
 
The Mortgage 
 

As security for its obligations under the Agreement, the Institution has executed and delivered a 
mortgage to the Trustee under which the Institution has granted: (i) a mortgage lien on the Mortgaged 
Property, which consists of approximately 40,442 square feet of land on the Southerly side of King Street on  
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the Main Campus and will include the residence hall when constructed, and, (ii) to the extent the Mortgaged 
Property is or may be treated as collateral under the UCC, a security interest in such Mortgaged Property and 
the proceeds thereof.  
 
Restrictions on Liens 

The Institution has agreed that, except for Permitted Liens, it shall not create, suffer to be created or 
exist any Lien upon its Main Campus or Tuition Receipts.  See Appendix D – Summary of the Agreement – 
“Limitations on Creation of Liens.” 

Debt Service Reserve Fund 

The Agreement provides for the establishment and maintenance of a Debt Service Reserve Fund to be 
held by the Trustee which will be funded with a portion of the proceeds from the Bonds in an amount equal to 
the Debt Service Reserve Fund Requirement.  See Appendix D – Summary of the Agreement – “Debt Service 
Reserve Fund.” 

Additional Indebtedness 

Additional bonds or other Indebtedness ranking on a parity with respect to the lien on Tuition Receipts 
and/or the Mortgaged Property with the Bonds (“Parity Debt”) may be issued, if the Institution can 
demonstrate that for the two most recent fiscal years for which audited financial statements are available, Net 
Revenues Available for Debt Service were at least 1.25 times Maximum Annual Debt Service on the Bonds 
and any Parity Debt then Outstanding.  In no case may additional Parity Debt be issued if Maximum Annual 
Debt Service on the Bonds, any Parity Debt then Outstanding, and any additional Parity Debt proposed to be 
issued would exceed 10% of Unrestricted Revenues in the most recent fiscal year for which audited financial 
statements are available.  For a more detailed description of the provisions concerning the issuance of 
additional Indebtedness and the related financial covenants and conditions, see Appendix D – Summary of the 
Agreement – “Additional Parity Indebtedness,” – “Limitations on Creation of Liens,” “Subordinate Debt” and 
“Subordination Provisions Applicable to Subordinate Debt.” 

Rate Covenant 

Under the Agreement, the Institution agrees, subject to any limitations imposed by law, to budget 
tuition and charges which, together with any other moneys legally available to it, shall provide moneys 
sufficient at all times; (a) to make payments required by the Agreement and comply with the Agreement in all 
other respects and (b) to satisfy all other obligations of the Institution in a timely fashion (including expenses 
and amortization of long-term indebtedness, excluding from revenues and expenses extraordinary items and 
excluding from expenses depreciation, but including interest on Long-Term Indebtedness). Notwithstanding 
anything contained in the Agreement to the contrary, the Institution shall charge and maintain tuition, fees and 
other charges sufficient to provide Net Revenues Available for Debt Service at least equal to 1.10 times 
aggregate annual debt service on the Bonds and all Parity Debt.  See Appendix D - Summary of the  
Agreement - “Tuition and Charges; Rate Covenant.” 

Rights of the Insurer  

 For so long as the Policy, as hereinafter defined, remains in full force and effect the following shall 
apply to the Bonds: (i) the Trustee shall not accelerate the Bonds upon the occurrence of an Event of Default 
without the Insurer’s prior written consent; (ii) upon the occurrence and continuance of an Event of Default, 
the Insurer shall be entitled to control and direct the enforcement of all rights and remedies granted to the 
Bondowners or the Trustee under the Agreement, as if the Insurer were the owner of Bonds insured by it; (iii) 
the Insurer shall have the right to remove the Trustee for cause prior to an Event of Default and for any reason  
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after an Event of Default; (iv) the Insurer’s consent shall be required for: (A) any amendment or supplement of 
the Agreement (other than an amendment or supplement for the purpose of authorizing additional indebtedness 
in accordance with the terms of the Agreement) or any other document executed in connection with the 
issuance of the Bonds; (B) removal of the Trustee; and (C) initiation or approval of any action not described in 
(A) or (B) above which requires Bondowner consent; (v) the Insurer shall be a party in interest (third party 
beneficiary) with respect to the Agreement and the Mortgage and as a party entitled to: (A) notify the Trustee 
of the occurrence of an Event of Default; and (B) request the Trustee to intervene in judicial proceedings that 
affect the Bonds or the security therefor; and (vi) the Trustee shall not be permitted to resolve ambiguities 
under the Agreement that shall be deemed to be conclusively binding upon Bondowners without the consent of 
the Insurer. 

THE FINANCIAL GUARANTY INSURANCE POLICY 

A financial guaranty insurance policy (the “Policy”) will be issued by Radian Asset Assurance Inc. 
(the “Insurer”) simultaneously with the issuance and delivery of the Bonds.  The Policy is noncancelable 
during its term and provides for the prompt payment of principal of and interest on the Bonds to the extent that       
the Trustee has not received sufficient funds from the Authority for payment of the Bonds on the “due date.”  
The Insurer is obligated to make the required payment on the later of the due date or the first business day after 
which the Insurer has received notice from the Bank of New York, as Insurance Trustee (the “Insurance 
Trustee”), that the Authority has failed to pay amounts due on the Bonds.  Under the Policy, the “due date” of 
the Bonds, when referring to the payment of principal, means the stated maturity date thereof or the date on 
which payment of principal is due by reason of mandatory sinking fund payments and does not mean any 
earlier date on which payment is due by reason of any call for redemption, acceleration, or other advancement 
of maturity, other than in the discretion of the Insurer.  With respect to interest on the Bonds, the “due date” 
means the stated date for payment of interest.  The Policy guarantees reimbursement of any recovery of any 
such payment from a Holder or the Trustee pursuant to a final judgment by any court of competent jurisdiction 
holding that such payment constituted a voidable preference within the meaning of any applicable bankruptcy 
law. 
 Upon the occurrence and continuance of an Event of Default, the Insurer, may, in its discretion, direct 
the acceleration of the Bonds at a price equal to the principal amount thereof plus accrued interest, or the 
Insurer may elect to continue to pay principal and interest on the originally scheduled due dates of the Bonds.  
For specific information on the coverage provided, reference should be made to the Policy that has been 
reproduced in specimen form in Appendix G hereto.  The Policy does not insure against nonpayment of 
principal or interest on the Bonds due to the insolvency, misconduct or negligence of the Trustee.  The Policy 
does not insure the payment of any redemption premium. 
 
Radian Asset Assurance Inc 

 Radian Asset Assurance Inc. is a financial guaranty insurance company, regulated by the Insurance 
Department of the State of New York and is domiciled in that State.  The Insurer was formerly known as 
“Asset Guaranty Insurance Company.”  The Insurer changed its corporate name to Radian Asset Assurance 
Inc.  The Insurer has received approval to use its new corporate name in all jurisdictions where it is licensed to 
do business.  As of March 31, 2003, the Insurer had total shareholders' equity of approximately $431,525,000 
(unaudited) and total assets of approximately $813,422,000 (unaudited). The financial information relating to 
the Insurer presented in this Official Statement was prepared internally by the Insurer, based on generally 
accepted accounting principles, and has not been audited by independent certified public accountants.  The 
address of the Insurer's administrative office is 335 Madison Avenue, New York, New York 10017, and its 
telephone number is 212-983-5859. 
 
 The Insurer has filed the following information with entities designated as Nationally Recognized 
Municipal Securities Information Repositories (“NRMSIRs”) pursuant to Rule 15c2-12 of the Securities 
Exchange Act of 1934: 
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(i) the Insurer’s consolidated financial statements as of December 31, 2002 and 2001 prepared in 

accordance with generally accepted accounting principles and an independent auditor’s report relating to those 
statements; and 
 

(ii) the Insurer’s quarterly unaudited consolidated balance sheet as of March 31, 2003 and 
unaudited consolidated statement of operations for the three month period then ended, prepared in accordance 
with generally accepted accounting principles. 
 
 The Insurer is a wholly-owned indirect subsidiary of Radian Group Inc. (“Radian”), a publicly-owned 
corporation with its shares listed on the New York Stock Exchange (symbol “RDN”).  Radian is a leading 
credit enhancement provider to the global financial and capital markets, headquartered in Philadelphia.  
Radian’s subsidiaries provide products and services through three business lines: financial guaranty, mortgage 
insurance and mortgage services.  None of Radian, Radian’s other subsidiaries or any of Radian’s investors is 
obligated to pay the debts of or claims against the Insurer.  A complete copy of the December 31, 2002 audited 
consolidated financial statements and additional information of Radian, together with the accompanying report 
of independent auditors, is available from the Insurer upon written request. 

 Neither the Insurer nor any of its affiliates makes any representation regarding the Bonds or the 
advisability of purchasing the Bonds and makes no representation regarding this Official Statement other than 
as to the information supplied by the Insurer and presented under the heading “The Financial Guaranty 
Insurance Policy” and as set forth in Appendix G of this Official Statement.  The Insurer’s role is limited to 
providing the coverage set forth in the Policy. 
 

THE INSTITUTION 
 

Springfield College is an independent, coeducational, non-sectarian, not for profit institution of higher 
education located in Springfield, Massachusetts. The Institution was founded in 1885 as a pioneer in teaching 
and scholarship related to physical education, wellness and the training of YMCA executives. The Institution 
has maintained its commitment to its founding ideals through its growth and expansion of programs in physical 
education, allied health sciences, human services and through its contribution and commitment to sports and 
fitness. Approximately 3,085 full-time undergraduate, 1,029 full-time graduate and 1,045 part time and special 
students are currently enrolled at the Institution. See Appendix A and Appendix B for certain information 
regarding the Institution. 

 PLAN OF REFUNDING 
 

A portion of the proceeds of the Bonds will be used to currently refund the $15,245,000 
Massachusetts Development Finance Agency (as successor to Massachusetts Industrial Finance Agency) 
Revenue Bonds, Springfield College Issue, Series 1993 (the “Refunded Bonds”) currently outstanding in the 
principal amount of $7,710,000, and to this end such proceeds shall be used to acquire direct or guaranteed 
obligations of the United States of America (“Government Obligations”), the principal of and interest on 
which, when due, together with moneys transferred from the Debt Service Fund and the Debt Service Reserve 
Fund established under the Loan and Trust Agreement providing for the issuance of the Refunded Bonds, will 
provide moneys sufficient to pay the redemption price of and interest on the Refunded Bonds to the date fixed 
for redemption, which is September 15, 2003. 

The Government Obligations will be deposited with U.S. Bank National Association, Trustee under 
the Refunding Trust Agreement (the “Refunding Bond Trustee”) upon the issuance and delivery of the Bonds 
and will be held in trust solely for the payment of the redemption price of and interest on the Refunded  
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Bonds. At the time of or prior to such deposit the Institution will give the Refunding Bond Trustee irrevocable 
instructions to give notice of the refunding and redemption of the Refunded Bonds and to apply the proceeds 
from the Government Obligations, together with any cash remaining uninvested, to the payment of the 
redemption price of and interest on the Refunded Bonds. Upon the making of such deposits with the Refunding 
Bond Trustee and the issuance of such irrevocable instructions, the Refunded Bonds will no longer be deemed 
to be Outstanding.  Any moneys remaining after payment of the Refunded Bonds on September 15, 2003 will 
be transferred to the Authority for deposit in the Construction Fund for the Bonds. 

PLAN OF FINANCING 
 

 The proceeds of the Bonds will be used to: (i) finance the construction, equipping and furnishing of 
the new approximately 205 bed residence hall on the Institution’s Main Campus and the construction, 
renovation, furnishing and equipping of other facilities of the Institution; (ii) fund the Debt Service Reserve 
Fund in the amount of the Debt Service Reserve Fund Requirement; (iii) provide funds to be deposited in the 
Refunding Trust Fund established under the Refunding Trust Agreement to be applied to the  redemption of 
the Refunded Bonds; and (iv) to pay certain costs and expenses incurred in connection with the issuance of the 
Bonds.  See Appendix A – “Certain Information Regarding the Institution” under the heading “The Project.” 

ESTIMATED SOURCES AND USES OF FUNDS 
 

The proceeds of the Bonds (exclusive of accrued interest) are expected to be applied as follows: 

Sources of Funds  

Principal Amount of the Bonds $24,250,000 

Transfers from Refunded Bonds Debt Service Fund and Debt Service Reserve Fund 1,793,720 

Reoffering Premium 770,086 

Total $26,813,806 

Uses of Funds  

Deposit to Construction Fund for Project Costs $15,772,076 

Deposit to Refunding Trust Fund 8,093,983 

Deposit to Debt Service Reserve Fund 1,746,657 

Costs of Issuance (includes underwriter’s discount and bond insurance premium)             1,201,090 

Total $26,813,806 

 
THE BONDS  

 
The following is a summary of certain provisions of the Bonds.  Reference is hereby made to the 

Bonds and the Agreement, each in their entirety, for the detailed provisions of the Bonds.  

Description of the Bonds 

The Bonds will be issued in fully registered form, without coupons, in denominations of $5,000 or 
multiples thereof.  The Bonds will be dated July 1, 2003, and will bear interest from such date payable on 
October 15, 2003 and on each April 15 and October 15 thereafter at the rates per annum shown on the cover 
page of this Official Statement.  Interest shall be calculated on the basis of a 360-day year consisting of twelve 
30-day months.  The Bonds will mature on October 15 of each of the years and in the principal amounts shown 
on the cover page of this Official Statement. 
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Debt Service Requirements 

The following table sets forth, for each respective year ending May 31, the amounts required to be 
made available in such year by the Institution for payment of the principal, sinking fund installments, interest 
and total debt service on the Bonds, and for payment of total debt service on the Series 1997 Bonds.  Other 
long-term indebtedness of the Institution, consists of Springfield College Dormitory Construction and 
Consolidated Bonds of 1969, having an aggregate outstanding principal balance of $853,000 as of May 31, 
2003 and United States Department of Housing and Urban Development Energy Conservation Loans having 
an aggregate principal balance of $146,175 as of May 31, 2003.  

 

Year 
Ending 
31-May 

Total Debt 
Service  

on the Series 
1997 Bonds 

Principal of 
the Bonds 

Interest  
on the Bonds* 

Total Debt 
Service on the 

Bonds* 

Total Debt 
Service on 
Series 1997 

Bonds and the 
Bonds* 

2004 $ 566,660 $   785,000 $   845,905 $ 1,630,905 $ 2,197,565 
2005 568,695 1,130,000 1,055,225 2,185,225 2,753,920 
2006 565,208 1,150,000 1,026,675 2,176,675 2,741,883 
2007 566,229 1,180,000 985,825 2,165,825 2,732,054 
2008 566,678 1,220,000 937,825 2,157,825 2,724,503 
2009 566,436 1,255,000 888,325 2,143,325 2,709,761 
2010 565,434 1,305,000 840,900 2,145,900 2,711,334 
2011 563,701 970,000 799,619 1,769,619 2,333,320 
2012 566,150 385,000 771,038 1,156,038 1,722,188 
2013 562,825 400,000 751,413 1,151,413 1,714,238 
2014 564,125 425,000 730,788 1,155,788 1,719,913 
2015 565,000 445,000 709,038 1,154,038 1,719,038 
2016 560,250 440,000 686,638 1,126,638 1,686,888 
2017 559,875 460,000 663,575 1,123,575 1,683,450 
2018 563,625 485,000 639,359 1,124,359 1,687,984 
2019 561,500 510,000 613,863 1,123,863 1,685,363 
2020 563,500 535,000 587,084 1,122,084 1,685,584 
2021 559,625 565,000 558,897 1,123,897 1,683,522 
2022 559,875 595,000 529,172 1,124,172 1,684,047 
2023 559,125 625,000 497,909 1,122,909 1,682,034 
2024 557,375 655,000 465,109 1,120,109 1,677,484 
2025 559,500 690,000 430,613 1,120,613 1,680,113 
2026 560,375 725,000 394,281 1,119,281 1,679,656 
2027 555,125 760,000 356,150 1,116,150 1,671,275 
2028 558,625 800,000 316,100 1,116,100 1,674,725 
2029 - 845,000 273,869 1,118,869 1,118,869 
2030 - 885,000 229,444 1,114,444 1,114,444 
2031 - 930,000 182,838 1,112,838 1,112,838 
2032 - 980,000 133,800 1,113,800 1,113,800 
2033 - 1,030,000 82,188 1,112,188 1,112,188 
2034 - 1,085,000 27,869 1,112,869 1,112,869 
Total $14,065,516  $24,250,000 $18,011,334 $42,261,334 $56,326,850 

      
* Totals may not add due to rounding 
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Redemption Provisions 
 

Sinking Fund Installments and Mandatory Redemptions 
The Bonds maturing on October 15, 2014 are subject to redemption from sinking fund installments at 

a redemption price equal to 100% of the principal amount thereof, without premium, plus interest, if any, 
accrued thereon to the date fixed for redemption, on each October 15 of the years and in principal amounts set 
forth below: 

 
Year 

 Principal 
Amount 

2010  $365,000 
2011  385,000 
2012  400,000 
2013  425,000 
2014*  445,000 

_______________________ 
* Maturity 

The Bonds maturing on October 15, 2023 are subject to redemption from sinking fund installments at 
a redemption price equal to 100% of the principal amount thereof, without premium, plus interest, if any, 
accrued thereon to the date fixed for redemption, on each October 15 of the years and in principal amounts set 
forth below: 

 
Year 

 Principal 
Amount 

2015  $440,000 
2016  460,000 
2017  485,000 
2018  510,000 
2019  535,000 
2020  565,000 
2021  595,000 
2022  625,000 
2023*  655,000 

_______________________ 
* Maturity 

The Bonds maturing on October 15, 2033 bearing interest at a per annum rate of 4.75% are subject to 
redemption from sinking fund installments at a redemption price equal to 100% of the principal amount 
thereof, without premium, plus interest, if any, accrued thereon to the date fixed for redemption, on each 
October 15 of the years and in principal amounts set forth below: 

 
Year 

 Principal 
Amount 

2024  $160,000 
2025  165,000 
2026  175,000 
2027  185,000 
2028  195,000 
2029  200,000 
2030  215,000 
2031  225,000 
2032  235,000 
2033*  245,000 

_______________________ 
*Final Maturity 
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The Bonds maturing on October 15, 2033 bearing interest at a per annum rate of 5.25% are subject to 
redemption from sinking fund installments at a redemption price equal to 100% of the principal amount 
thereof, without premium, plus interest, if any, accrued thereon to the date fixed for redemption, on each 
October 15 of the years and in principal amounts set forth below: 

 
Year 

 Principal 
Amount 

2024  $530,000 
2025  560,000 
2026  585,000 
2027  615,000 
2028  650,000 
2029  685,000 
2030  715,000 
2031  755,000 
2032  795,000 
2033*  840,000 

_______________________ 
*Final Maturity 

Optional Redemption 

 The Bonds maturing on or before October 15, 2013 are not subject to optional redemption prior to 
maturity, unless redeemed pursuant to the special redemption provisions set forth below.  The Bonds maturing 
after October 15, 2013 are redeemable prior to maturity at the option of the Authority with the consent of the 
Institution or at the direction of the Institution as a whole or in part at any time, at the following prices, 
expressed as percentages of the principal amount redeemed plus accrued interest to the date fixed for 
redemption. 
 

Redemption Period Redemption Price 
 

October 15, 2013 to October 14, 2014 101% 
October 15, 2014 and thereafter 100% 

 
Special Redemption 

The Bonds are subject to redemption as a whole or in part at any time, at their principal amounts, 
without premium, plus accrued interest to the redemption date, from any excess moneys in the Construction 
Fund upon completion of the Project or at the option of the Institution, from insurance or condemnation award 
proceeds pursuant to the Agreement.  See Appendix D – Summary of the Agreement – “Damage to or 
Destruction or Taking of the Mortgaged Property.” 

Purchase of the Bonds by the Institution 

The Institution may purchase Bonds of any maturity and credit them against the principal payment for 
such maturity or, as the case may be, any sinking fund installment for such maturity at the principal amount or 
applicable redemption price, as the case may be, by delivering them to the Trustee for cancellation at least 
sixty (60) days before the principal payment date or sinking fund installment date. 

Selection of Bonds to be Redeemed 

In the event of a redemption of less than all of the Bonds of a particular maturity, the Bonds or 
portions of the Bonds of such maturity to be redeemed will be selected by lot or in any customary manner as 
the Trustee shall determine, provided that so long as DTC or its nominee is the Bondowner, Bonds or portions 
of Bonds to be redeemed shall be selected by DTC in such manner as DTC may determine. 
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Notice of Redemption and Other Notices 

So long as DTC or its nominee is the Bondowner, the Authority and Trustee will recognize DTC or its 
nominee as the Bondowner for all purposes, including notices and voting.  Conveyance of notices and other 
communications by DTC to DTC Participants (as defined below), by DTC Participants to Indirect Participants, 
and by DTC Participants and Indirect Participants (as defined below) to Beneficial Owners will be governed 
by arrangements among them, subject to any statutory and regulatory requirements which may be in effect 
from time to time. 

The Trustee shall give notice of redemption to the Bondowners by mail not less than thirty days nor 
more than forty-five days prior to the date fixed for redemption.  Failure to mail notice to a particular 
Bondowner or any defect in a notice to such Bondowner shall not affect the redemption of any other Bond.  So 
long as DTC or its nominee is the Bondowner, any failure on the part of DTC or failure on the part of a 
nominee of a Beneficial Owner (having received notice from a DTC Participant or otherwise) to notify the 
Beneficial Owner so affected shall not affect the validity of the redemption. 

Acceleration 

Upon an Event of a Default under the Agreement, the Trustee may, with the prior written consent of 
the Insurer, accelerate the Bonds and declare the Outstanding principal amount and the accrued interest thereon 
immediately due and payable. See Appendix D – Summary of the Agreement – “Remedies for Events of 
Default.” 

 
THE LOAN AND TRUST AGREEMENT 

 
The Bonds will be issued under and secured by the Agreement. Reference is made to the Agreement 

for the complete details of the terms thereof. Attached as Appendix D is a summary of certain provisions of the 
Agreement. 

 
THE DEPOSITORY TRUST COMPANY 

 
Subject to the provisions discussed below in the section entitled “Book-Entry Only System,” the 

Bonds will be issued only as fully registered bonds without coupons in the minimum denominations of $5,000.  
Principal or redemption premium, if any, of the Bonds will be payable at the principal corporate trust office of 
the Trustee, and interest on the Bonds will be paid by check or draft mailed (or at the option of an owner of at 
least $1,000,000 principal amount of the Bonds, by wire transfer) by the Trustee to the registered owner as of 
the applicable record date. 

 
Book-Entry Only System 

The Depository Trust Company (“DTC”), New York, New York will act as securities depository for 
the Bonds.  The Bonds will be issued as fully-registered securities registered in the name of Cede & Co. 
(DTC’s partnership nominee) or such other name as may be requested by an authorized representative of DTC.  
One fully-registered Bond certificate will be issued for each maturity of the Bonds, each in the aggregate 
principal amount of such maturity, 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 and Exchange Act of 1934. DTC holds and provides asset servicing for over two million issues of 
U.S. and non-U.S. equity issues, corporate and municipal debt issues, 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 includes both U.S. and 
non-U.S securities brokers and dealers, banks, trust companies, clearing corporations, and certain other 
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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 
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 the Bonds under the DTC system must be made by or through Direct Participants, which 
will receive a credit for the Bonds on DTC’s records.  The ownership interest of each actual purchaser of each 
Bond (a “Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. 
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, 
however, expected to receive written confirmations providing details of the transaction, as well as periodic 
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner 
entered into the transaction.  Transfers of ownership interest in the 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 interest in the Bonds except in the event that 
use of the book-entry system for the Bonds is discontinued. 

To facilitate subsequent transfers, all 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 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 Bonds;  DTC’s records reflect only the identity of the Direct 
Participants to whose accounts such  Bonds are credited, which may or may not be the Beneficial Owners.  The 
Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their 
customers. 

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

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

Redemption proceeds, distributions, and dividend payments on the Bonds will be made to Cede & 
Co., or such other nominee as may be requested by an authorized representative of DTC.  DTC’s practice is to 
credit Direct Participants’ accounts, upon DTC’s receipt of funds and corresponding detailed information from 
the Authority or the Trustee on the payable date in accordance with their respective holdings shown on DTC’s 
records.  Payments by Participants to Beneficial Owners will be governed by standing instructions and 
customary practices, as is the case with securities held for the accounts of customers in bearer form or 
registered in “street name,” and will be the responsibility of such Participant and not of DTC, the Paying Agent 
or the Authority, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Redemption proceeds, distributions, and dividend payments to Cede & Co., (or such other nominee as may be 
requested by an authorized representative of DTC) is the responsibility of the Authority, or the Trustee, 
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of 
such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
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The information in this section concerning DTC and DTC’s book-entry system has been obtained 
from sources that the Authority believes to be reliable, but none of the Authority, the Institution or Underwriter 
takes responsibility for the accuracy thereof. 

No Responsibility of Authority, Institution or Trustee 

None of the Authority, the Institution or the Trustee will have any responsibility or obligations to 
Direct Participants or the persons for whom they act as nominees with respect to the payments to or the 
providing of notice for Direct Participants, Indirect Participants, or Beneficial Owners. 

So long as Cede & Co. is the Registered Owner of the Bonds, as nominee of DTC, references herein to 
the Bondowners or Registered Owners of the Bonds shall mean Cede & Co. and shall not mean the Beneficial 
Owners of the Bonds. 

Certificated Bonds 

 DTC may discontinue providing its services as securities depository with respect to the Bonds at any 
time by giving reasonable notice to the Authority or the Trustee.  In addition, the Authority may determine that 
continuation of the system of book-entry transfers through DTC (or a successor securities depository) is not in 
the best interests of the Beneficial Owners of the Bonds. If for either reason the Book-Entry-Only System is 
discontinued with respect to the Bonds, Bond certificates will be delivered as described in the Agreement and 
the Beneficial Owner, upon registration of certificates held in the Beneficial Owner’s name, will become the 
Registered Owner.  Thereafter, the Bonds may be exchanged for an equal aggregate principal amount of the 
Bonds in other authorized denominations and of the same maturity, upon surrender thereof at the principal 
corporate trust office of the Trustee.  The transfer of any Bond may be registered on the books maintained by 
the Trustee for such purpose only upon assignment in form satisfactory to the Trustee.  For every exchange or 
registration of transfer of the Bonds, the Authority and the Trustee may make a charge sufficient to reimburse 
them for any tax or other governmental charge required to be paid with respect to such exchange or registration 
of transfer, but no other charge may be made to the Bondowner for any exchange or registration of transfer of 
the Bonds.  The Trustee will not be required to transfer or exchange any Bond during the forty five (45) days 
preceding any date fixed for redemption if such Bond is eligible or has been selected for redemption. 

BONDOWNERS’ RISKS 
 

Payment of Debt Service 

The principal of, redemption premium, if any, and interest on the Bonds are payable solely from the 
amounts paid by the Institution to the Authority under the Agreement.  No representation or assurance can be 
made that revenues will be realized by the Institution in the amounts necessary to make payments at the times 
and in the amounts sufficient to pay the debt service on the Bonds. 

Future revenues and expenses of the Institution will be affected by events and conditions relating 
generally to, among other things, demand for the Institution’s educational services, the ability of the Institution 
to provide the required educational services, management capabilities, economic developments in the 
Institution’s service area, the Institution’s ability to control expenses, competition, costs, legislation, 
governmental regulation and developments affecting the federal or state tax-exempt status of non-profit 
organizations.  Unanticipated events and circumstances may occur which cause variations from the 
Institution’s expectations. 

Default by Insurer 

In the event that the Insurer is unable to make payments of principal of and interest on the Bonds as 
such payments become due, the Bonds are payable solely from moneys received by the Trustee pursuant to the 
Agreement and from certain funds held by the Trustee pursuant to the Agreement. In such event, the remedies 
available to the Trustee may be limited by, among other things, certain risks related to bankruptcy proceedings. 
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Risk of Redemption and Acceleration 

The Insurer’s Policy does not, under any circumstances, 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; or (iii) any judgment holding that either of the payments described in (i) or (ii) above 
constituted a voidable preference under the Bankruptcy Code.  

Enforceability 

The remedies granted to the Trustee or the owners of the Bonds upon an Event of Default under the 
Agreement may be dependent upon judicial actions which are often subject to discretion and delay.  Under 
existing law, the remedies specified in the Agreement may not be readily available or may be limited.  The 
various legal opinions to be delivered concurrently with the delivery of the Bonds will be qualified as to the 
enforceability of the provisions of the Agreement by limitations imposed by state and federal laws, rulings and 
decisions affecting equitable remedies regardless of whether enforceability is sought in a proceeding at law or 
in equity and by bankruptcy, reorganization, insolvency, receivership or other similar laws affecting the rights 
of creditors generally.    

The security interest in Tuition Receipts may not continue to be perfected if the proceeds thereof are 
not paid over by the Institution to the Trustee within twenty days of their receipt by the Institution.  In the 
event of bankruptcy of the Institution, pursuant to the Bankruptcy Code, any Tuition Receipts received on or 
after the date which is ninety days (or, in some circumstances, one year) prior to the commencement of the 
case in Bankruptcy Court might not be subject to the lien of the Trustee, and, under certain circumstances, a 
court of equity may have power to direct the use of Tuition Receipts to meet expenses of the Institution before 
paying debt service.  With respect to Tuition Receipts not subject to the lien, the Trustee would occupy the 
position of an unsecured creditor. 

Factors Generally Affecting Higher Education Institutions   

The following factors, which are not all-inclusive, may adversely affect the operations of educational  
institutions in the future, including the operations of the Institution, to an extent that cannot be determined at 
this time. 

1. The reduced demand for persons educated in liberal arts or other areas in which the Institution 
has a concentration or generally for a post-secondary education, arising from a change in demographics, or a 
decline in the economic conditions of areas from which the Institution draws a significant portion of its 
enrollment could adversely affect the Institution’s ability to maintain an enrollment level which would produce 
sufficient tuition revenues to meet the Institution’s operating expenses. 

2. Cost increases, without corresponding increases in revenue, could result from, among other 
factors, increases in the salaries, wages, and fringe benefits of Institution employees and inflation or from 
changes in the maximum ratio of students to faculty.  

3. Future legislation and regulations affecting universities, their tax exempt status, financial aid 
and student loans or educational institutions in general could adversely affect the operations of the Institution. 

4. Competition from colleges and universities located throughout the United States, and from 
alternative or substitute educational programs, may decrease enrollment at the Institution. 

5. The fiscal viability of educational institutions is very dependent on actually enrolling the 
target number of students with the appropriate expenditure of financial aid.  A decrease of enrollees from that 
projected or an increase in the financial aid required could have a significant impact on the Institution. 
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General Real Estate Risks 

There are many diverse risks involved in any investment in real estate, many of which are not within 
the Institution’s control, which may have a substantial bearing on the ability of the Institution to generate 
revenues from operations sufficient to pay debt service on the Bonds.  Such risks include possible adverse use 
of adjoining land, fires or other casualty, condemnation, increased taxes, changes in demand for higher 
education, declines in the neighborhoods in which the Institution’s facilities are located and general economic 
conditions.  

Construction Delays and Permit and Approval Process 

Unforeseen delays in construction may alter overall Project costs, and delays in receipt of or denials of 
necessary permits and approvals could negatively affect the construction schedule and, therefore, Project costs.  
The Institution believes that it has taken the above risks into account in planning for the completion of the 
Project; and while not all risks can be foreseen, the Institution believes that it has been prudent in considering 
and planning for as many risks as is practical. 

No Redemption Upon Loss of Tax Exemption 

As described under “Tax Exemption” herein, non-compliance with certain requirements of the Internal 
Revenue Code of 1986, as amended, could cause interest on the Bonds to be included in gross income for 
federal income tax purposes, retroactive to the date of issuance of the Bonds.  The Bonds are not required to be 
redeemed and are not subject to acceleration, and the interest rates on the Bonds will not be changed, in the 
event interest thereon is determined to be includable in gross income for federal income tax purposes.  No 
provision has been made to compensate Bondowners for federal income taxes, interest and/or penalties which 
may be assessed in connection with any such tax liability or such determination or for any other loss or any 
diminution of gain which may occur. 

 
LITIGATION  

 
There is no litigation now pending against the Institution or, to the knowledge of its officers, 

threatened, restraining or enjoining the issuance, sale, execution or delivery of the Bonds, or in any way 
contesting or affecting the validity of the Bonds, any proceeding of the Institution concerning the issuance or 
sale thereof or the security provided for the payment of the Bonds.  There is no litigation pending against the 
Authority or, to the knowledge of the officers of the Authority, threatened against the Authority seeking to 
restrain or enjoin the issuance or delivery of any of the Bonds or in any way contesting the existence or powers 
of the Authority relating to the issuance of the Bonds. 

 
TAX EXEMPTION 

 
In the opinion of Palmer & Dodge LLP, Bond Counsel to the Authority (“Bond Counsel”), based upon 

an analysis of existing laws, regulations, rulings, and court decisions, and assuming, among other matters, 
compliance with certain covenants, interest on the Bonds is excluded from gross income for federal income tax 
purposes under Section 103 of the Internal Revenue Code of 1986 (the “Code”).  Bond Counsel is of the further 
opinion that interest on the Bonds is not a specific preference item for purposes of the federal individual or 
corporate alternative minimum taxes, although Bond Counsel observes that such interest is included in 
adjusted current earnings when calculating corporate alternative minimum taxable income. 

 
Bond Counsel is also of the opinion that, under existing law, interest on the Bonds and any profit on 

the sale of the Bonds are exempt from Massachusetts personal income taxes and that the Bonds are exempt 
from Massachusetts personal property taxes. Bond Counsel has not opined as to other Massachusetts tax 
consequences arising with respect to the Bonds.  Prospective Bondowners should be aware, however, that the 
Bonds are included in the measure of Massachusetts estate and inheritance taxes, and the Bonds and the 
interest thereon are included in the measure of certain Massachusetts corporate excise and franchise taxes.  
Bond Counsel has not opined as to the taxability of the Bonds or the income therefrom under the laws of any 
state other than Massachusetts.  A complete copy of the proposed form of opinion of Bond Counsel is set forth 
in Exhibit E hereto. 
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To the extent the issue price of any maturity of the Bonds is less than the amount to be paid at 
maturity of such Bonds (excluding amounts stated to be interest and payable at least annually over the term of 
such Bonds), the difference constitutes “original issue discount,” the accrual of which, to the extent properly 
allocable to each owner thereof, is treated as interest on the Bonds which is excluded from gross income for 
federal income tax purposes and is exempt from Massachusetts personal income taxes.  For this purpose, the 
issue price of a particular maturity of the Bonds is the first price at which a substantial amount of such maturity 
of the Bonds is sold to the public (excluding bond houses, brokers, or similar persons or organizations acting in 
the capacity of underwriters, placement agents or wholesalers).  The original issue discount with respect to any 
maturity of the Bonds accrues daily over the term to maturity of such Bonds on the basis of a constant interest 
rate compounded semiannually (with straight-line interpolations between compounding dates).  The accruing 
original issue discount is added to the adjusted basis of such Bonds to determine taxable gain or loss upon 
disposition (including sale, redemption, or payment on maturity) of such Bonds.  Bondowners should consult 
their own tax advisors with respect to the tax consequences of ownership of Bonds with original issue 
discount, including the treatment of purchasers who do not purchase such Bonds in the original offering to the 
public at the first price at which a substantial amount of such Bonds is sold to the public. 

The Code imposes various restrictions, conditions and requirements relating to the exclusion from 
gross income for federal income tax purposes of interest on obligations such as the Bonds.  The Authority and 
the Borrower have covenanted to comply with certain restrictions designed to ensure that interest on the Bonds 
will not be included in federal gross income.  Failure to comply with these covenants may result in interest on 
the Bonds being included in gross income for federal income tax purposes, possibly from the date of original 
issuance of the Bonds.  The opinion of Bond Counsel assumes compliance with these covenants.  Certain 
requirements and procedures contained or referred to in the Agreement, and other relevant documents may be 
changed and certain actions (including, without limitation, defeasance of the Bonds) may be taken or omitted 
under the circumstances and subject to the terms and conditions set forth in such documents.  Bond Counsel 
has not undertaken to determine (or to inform any person) whether any actions taken (or not taken) or events 
occurring (or not occurring) after the date of issuance of the Bonds may adversely affect the value of, or the tax 
status of interest on, the Bonds.  Further, no assurance can be given that pending or future legislation, 
including amendments to the Code, if enacted into law, or any proposed legislation, including amendments to 
the Code, or any regulatory or administrative development with respect to existing law, will not adversely 
affect the value of, or the tax status of interest on, the Bonds.  Prospective Bondowners are urged to consult 
their own tax advisors with respect to proposals to restructure the federal income tax. 

 Although Bond Counsel is of the opinion that interest on the Bonds is excluded from gross income for 
federal income tax purposes and is exempt from Massachusetts personal income taxes, the ownership or 
disposition of, or the accrual or receipt of interest on, the Bonds may otherwise affect a Bondowner’s federal 
or state tax liability.  The nature and extent of these other tax consequences will depend upon the particular tax 
status of the Bondowner or the Bondowner’s other items of income or deduction.  Bond Counsel expresses no 
opinion regarding any such other tax consequences, and Bondowners should consult with their own tax 
advisors with respect to such consequences. 
 

CONTINUING DISCLOSURE 
 

The Institution has agreed for the benefit of the Bondowners in the Continuing Disclosure Agreement 
between the Institution and the Trustee to provide certain financial information and operating data relating to 
the Institution (the “Annual Report”), no later than fifteen Business Days prior to 150 days after the end of 
each fiscal year commencing with the fiscal year ending May 31, 2003 and to provide notices of the 
occurrence of certain enumerated events, if material.  The Annual Report will be filed by the Trustee with each 
Nationally Recognized Municipal Securities Information Repository (“NRMSIR”) now or hereafter recognized 
by the Securities and Exchange Commission and with the state depository in the Commonwealth, if any (the 
“State Repository”) by no later than 150 days after the end of each fiscal year commencing with the fiscal year 
ending May 31, 2003.  Notices of enumerated events will be filed by the Trustee with the Municipal Securities 
Rulemaking Board (the “MSRB”) and with the State Depository, if any.  The nature of the information to be 
included in the Annual Report and the notices of enumerated events is set forth in the Form of Continuing 
Disclosure Agreement attached as Appendix F.  The Authority has not committed to provide any continuing 
disclosure to the owners of the Bonds or to any other person.  These covenants have been made in order to 
assist the Underwriter in complying with Rule 15c2-12 promulgated by the Securities and Exchange 
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Commission.  The Institution is currently required to provide information with respect to Rule 15c2-12 as a 
result of being obligated under the Series 1997 Bonds.  The Institution represents that it is in satisfaction of 
such requirements. 

 
LEGALITY OF BONDS FOR INVESTMENT AND DEPOSIT 

 
The Act provides that the Bonds are legal investments in which all public officers and public bodies of 

the Commonwealth, and its political subdivisions, and all insurance companies, banking associations, trust 
companies, co-operative banks, savings banks and investment companies, executors, administrators, trustees 
and other fiduciaries may properly and legally invest funds in their control or belonging to them.  The Act also 
provides that the Bonds are securities which may properly and legally be deposited with and received by any 
Commonwealth or municipal officer or any agency or political subdivision of the Commonwealth for any 
purpose for which the deposit of bonds or obligations of the Commonwealth is now or may hereafter be 
authorized by law. 

 
COMMONWEALTH NOT LIABLE ON BONDS 

 
 The Bonds shall not be deemed to constitute a debt or liability of the Commonwealth or any political 
subdivision thereof, or a pledge of the faith and credit of the Commonwealth or any such political subdivision, 
but shall be payable solely from the Revenues derived by the Authority under the Agreement.  Neither the faith 
and credit nor the taxing power of the Commonwealth or of any political subdivision thereof is pledged to the 
payment of the principal of or the interest on the Bonds.  The Act does not in any way create a so-called moral 
obligation of the Commonwealth or of any political subdivision thereof to pay debt service on the Bonds in the 
event of default by the Institution.  The Authority does not have taxing power. 
 

UNDERWRITING 
 

The Bonds are being purchased by Advest, Inc., as the underwriter (the “Underwriter”).  The 
Underwriter has agreed to purchase the Bonds at a discount of $163,687.50.  The Institution has agreed to 
indemnify the Underwriter and the Authority against certain liabilities, including certain liabilities arising 
under federal and state securities laws.  The Underwriter may offer and sell the Bonds to certain dealers 
(including dealers depositing Bonds into unit investment trusts) and others at prices lower than the public 
offering prices stated on the cover page hereof.  The initial offering price may be changed from time to time by 
the Underwriter. 

 
RATINGS 

 
Standard & Poor’s (“S&P”) will assign its municipal bond rating “AA” to the Bonds, assuming 

delivery of the Policy.  S&P maintains an underlying rating of “BBB” and Moody’s Investors Services, Inc. 
(“Moody’s”) maintains an underlying rating of “Baa-1” with respect to the Institution.  The ratings reflect only 
the views of the rating agencies at the time of issuance of the Bonds.  An explanation of the significance of the 
ratings may be obtained only from S&P, 55 Water Street, New York, New York, 10041 and Moody’s, 99 
Church Street New York, NY 10007, as the case may be.  Generally, a rating agency bases its rating on 
information and materials furnished to it and on investigations, studies and assumptions made by the rating 
agency itself.  A credit rating is not a recommendation to buy, sell or hold securities.  There is no assurance 
that the ratings will continue for any given period of time or that they might not be revised downward or 
withdrawn entirely by the rating agencies, if in their judgment circumstances so warrant.  Any such downward 
revision or withdrawal of the ratings might have an adverse effect on the market price of the Bonds. 

 
FINANCIAL STATEMENTS 

 
 The Institution’s financial statements included in Appendix B have been audited by 
PricewaterhouseCoopers LLP, as stated in their report therein. 
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LEGAL MATTERS 
 

All legal matters incidental to the authorization and issuance of the Bonds by the Authority are subject 
to approval of Palmer & Dodge LLP, Boston, Massachusetts, Bond Counsel, whose opinion approving the 
legality and tax-exempt status of the Bonds will be delivered with the Bonds.  A copy of the proposed form of 
opinion is attached hereto as Appendix E.  Cooley, Shrair P.C., of Springfield, Massachusetts, as counsel to the 
Institution, will pass upon certain legal matters for the Institution.  Certain legal matters will be passed upon 
for the Underwriter by its counsel, Bowditch & Dewey, LLP, Worcester, Massachusetts. 

 
MISCELLANEOUS 

 
The references to the Act and the Agreement are brief summaries of certain provisions thereof.  Such 

summaries do not purport to be complete, and reference is made to the Act and the Agreement for full and 
complete statements of such provisions.  The agreements of the Authority with the holders of the Bonds are 
fully set forth in the Agreement, and neither any advertisement of the Bonds nor this Official Statement is to be 
construed as constituting an agreement with the Bondowners.  So far as any statements are made in this 
Official Statement involving matters of opinion, whether or not expressly so stated, they are intended merely 
as such and not as representations of fact.  Copies of the documents mentioned in this paragraph are on file at 
the offices of the Authority and of the Trustee. 

 
Information relating to DTC and the book-entry system described herein under the heading “The 

Depository Trust Company – Book-Entry Only System” has been furnished by DTC and is believed to be 
reliable, but none of the Authority, the Institution or the Underwriter makes any representations or warranties 
whatsoever with respect to any such information. 

Information relating to the Insurer described under the heading “The Financial Guaranty Insurance 
Policy” has been furnished by the Insurer and is believed to be reliable, but none of the Authority, the 
Institution or the Underwriter makes any representations or warranties whatsoever with respect to any such 
information. 

Appendix A contains a letter from the Institution to the Authority which contains certain information 
relating to the Institution.  With respect to the letter from the Institution, while the information contained 
therein is believed to be reliable, the Authority and the Underwriter make no representations or warranties 
whatsoever with respect to the information contained therein. 

Appendix B to this Official Statement contains the audited financial statements of the Institution. 

The Authority and the Underwriter have relied on the information contained in Appendix A and the 
financial statements contained in Appendix B. 

Appendix C contains Definitions of Certain Terms and Appendix D contains a Summary of the 
Agreement, each of which has been prepared by Palmer & Dodge LLP.   

The proposed form of legal opinion contained in Appendix E and the Continuing Disclosure 
Agreement contained in Appendix F have been prepared by Palmer & Dodge LLP, Bond Counsel. 

Appendix G, the specimen Financial Guaranty Insurance Policy, has been provided by Radian Asset 
Assurance Inc.   

The Appendices are incorporated herein as an integral part of this Official Statement. 

The Institution has reviewed the portions of this Official Statement describing it, “The Mortgage,” 
“The Institution,” “Estimated Sources and Uses of Funds,” “Plan of Financing,” “Plan of Refunding,” 
“Bondowners’ Risks,” “Continuing Disclosure,” (as it relates to the Institution) “Litigation” (as it relates to the 
Institution) and Appendix B, has furnished Appendix A to this Official Statement, and has approved all such 
information for use with this Official Statement.  At the closing, the Institution will certify that such portions 
of this Official Statement, except for any projections and opinions contained in such portions, do not contain 
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an untrue statement of a material fact or omit to state a material fact necessary in order to make the statements 
made therein, in the light of the circumstances under which they are made, not misleading. 



         APPENDIX A 
 
 
 
 
263 Alden Street 
Springfield, MA 01109-3797 
(413) 748-3000         
 
 
 
 
Springfield College 
 
 
July 11, 2003  
 
Massachusetts Health and Educational Facilities Authority 
99 Summer Street, Suite 100 
Boston, MA  02110 
 
Dear Members of the Authority: 
 

We are pleased to submit the following information with respect to Springfield College (the “College”) and 
the Project.  This letter and the information contained herein are submitted to the Massachusetts Health and 
Educational Facilities Authority (the “Authority”) for inclusion in its Official Statement relating to the issuance of 
its Revenue Bonds, Springfield College Issue, Series 2003 (the “Bonds”). 
 
 

Background and History 
 

Springfield College is an independent coeducational, non-sectarian, not-for-profit institution of higher 
education located in the geographic center of Springfield, Massachusetts.  The College, originally named the School 
for Christian Workers, was founded in 1885 as a pioneer in teaching and scholarship related to physical education, 
wellness, and the training of YMCA executives.  The College was renamed The International YMCA Training 
School in 1891, The International YMCA College in 1912, and Springfield College in 1953.  The College has 
maintained its commitment to its founding ideals as evidenced by the growth and expansion of programs in physical 
education, allied health sciences, human services, and through its contributions and commitment to sports and 
fitness. 
 
 Springfield College, the place where Dr. James Naismith invented the game of basketball in 1891, is known 
today for what it does best--providing a balanced and diversified educational experience for future leaders in the 
allied health sciences, human and social services, sports and movement activities, and the arts and sciences.   
 
 The clear focus of the Springfield College experience is the education of the whole person--spirit, mind and 
body--for leadership in service to humanity.  This philosophy, derived directly from the College’s long-standing 
mission, serves as the foundation for academic programs and co-curricular activities for students, and it helps build a 
sense of community among faculty, staff, students and alumni.   
 
 At Springfield College’s main campus on Lake Massasoit in the Pioneer Valley of Western Massachusetts, 
students prepare for careers in some of the nation’s fastest growing fields.  The College offers 43 undergraduate 
majors and 14 graduate majors, augmented by real-world experience through fieldwork and community service 
opportunities.  The scenic 180 acre campus is a vibrant living and learning environment where students’ interest are 
nurtured through more than 100 organizations and opportunities for involvement.   
 

A-1



 A-2

 Athletic programs help students learn life’s lessons on the playing field, on the sidelines, in the press box 
and in the training room.  Extensive athletic facilities support one of the largest intercollegiate  athletic programs in 
the country for a school of Springfield College’s size.   
 

In addition, the College is connected to the worldwide Olympic movement through education of coaches, 
athletes, trainers, psychologists, and others.  Over 35 athletes, trainers, coaches and other representatives with ties to 
the College participated in the 1996 Summer Games alone. 
 
 Since 1988, the College has expanded its undergraduate and graduate programs to include a weekend 
degree program for non-traditional students in Human Services (see “The School of Human Services”).  During the 
2002-2003 academic year, the College enrolled over 5,100 full-time and part-time students in its traditional and non-
traditional programs. 
 
 

Mission 
 

The mission of Springfield College is to educate students in spirit, mind, and body for leadership in service 
to humanity by building upon its foundation of humanics and academic excellence.   
 

The College’s mission is symbolized by its insignia, an inverted equilateral triangle balanced on a corner.  
The sides of the triangle represent, respectively, spirit, mind, and body.  Should one of these qualities be neglected, 
the triangle loses its balance.  The mission forms the foundation of the College’s distinctive “humanics” philosophy.  
In the classroom, the humanics approach translates to a careful balance of theory and practice with the goal of 
producing skilled practitioners who are well grounded in their academic disciplines.  Outside the classroom, students 
are provided the opportunity to gain “real world” experience in their discipline through the College’s cooperative 
education program in which many corporations, government agencies, and human service organizations participate. 

 
 

The Plan for Springfield College 
 

The College’s Strategic Plan consists of ten goal areas that comprise “The Plan for Springfield College.”  
The Plan is reviewed annually, both for accomplishments and continued relevance of the sub-strategies for each 
goal. 
 

• Leadership Development – to build a program of leadership development. 

• Academic Excellence – using the program review data and information, to develop an academic plan to shape 
resource investment and on-going program improvement for the graduate and undergraduate programs of the 
College. 

• Student Support and Focus – to center the institutional policies, procedures, and practices around the needs and 
success of students. 

• Financial Integrity – to maintain and build financial capacity allowing Springfield College to achieve its vision. 

• Collaboration – to enable strategic partnerships internally and externally which support fulfillment of the 
institutional mission both on campus as well as in the community, state, nation, and the world. 

• Diversity, Mutual Respect, and Sense of Community – to provide an accepting and safe environment for all 
individuals associated with Springfield College. 

• Technology – to make effective use of technology in instruction, research, service, and administration, and to 
prepare students to be able to use technology appropriate to their planned career and make wise technology-
related decisions.  

• Facilities and Grounds – to offer a campus environment whose buildings and grounds are clean, attractive, 
functional and comfortable to students, residents, employees, visitors  and friends. 
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• Image and Reputation – to be perceived as the preeminent institution preparing leaders in service to humanity, 
and to be the institution of choice for generations of students to come. 

• Development – to strengthen the College’s position both financially and in terms of relations with the business  
and service community, foundations and alumni. 

 
 

Academic Programs and Curriculum 
 
 Springfield College’s traditional programs operate on a semester system, with additional learning 
opportunities available during a three-week winter term in January, and during two Summer Sessions.  The College 
awards degrees at both the undergraduate and graduate levels, including a doctoral degree in physical education. 
 

 
Undergraduate 

 
 Undergraduate students may obtain a Bachelor of Science, Arts or Physical Education degree upon 
completion of a minimum of 130 semester hours of academic study.  The College offers more than 40 academic 
majors leading to Bachelor’s degrees, including majors in the allied health sciences, human and social services, 
sports and movement activities, and the arts and sciences. Recent additions to the curriculum include programs in 
sports journalism, computer graphics, sports management, and dance. 
 

Undergraduate programs are organized into three schools: The School of Arts, Sciences and Professional 
Studies; The School of Health, Physical Education and Recreation; and The School of Human Services.  
 
The School of Arts, Sciences and Professional Studies  
 

The School of Arts, Sciences and Professional Studies is organized into 13 departments, which offer 36 
majors and licensure programs. 
 
 
Department 
 

 
Majors 

Chemistry / Biology  • Biology 
• Chemistry / Biology 
• Sport Biology 
 

Education  
(Licensure Program) 

• Early Childhood Education 
• Elementary Education 
• American Studies 
• English 
• Mathematics and Computer technology 
• Secondary Education 
• Biology 
• English 
• History 
• Mathematics 
 

Emergency Medical Service Management  • Emergency Medical Service Management 
 

Humanities  • English 
• Communications / Sports Journalism 
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Department Majors 

 
Management and Economics  • Business Management with concentrations in 

Accounting, Computer Technology, Economics, 
Finance, Management, Marketing, Not-for-Profit 
Studies 

 
 • Health Services Administration 
 
Occupational Therapy  • Master’s degree in Occupational Therapy with a 

Bachelor’s degree in a related major 
 

Physical Therapy  • Freshman enter five and one-half year master’s 
degree program 

 
Physician Assistant  • Freshman entry five year master’s degree program 

 
Psychology  • Psychology 

 
Rehabilitation and Disability  • Rehabilitation and Disability Studies 

 
Social Sciences • American Studies 

• Applied Sociology 
• Criminal Justice 
• History 
• Youth Development 
 

Visual and Performing Arts • Art 
• Art Therapy 
• Computer Graphics 
• Dance 
 

 
The School of Health, Physical Education and Recreation 
 

The School of Health, Physical Education and Recreation is organized into three departments which offer eight 
majors: 
 
Department Majors 

 
Exercise Science and Sport Studies Department • Applied Exercise Science 

• Athletic training 
 

Physical Education, Teaching and Administration Department • Physical Education 
• Movement and Sports Studies 
• Health Studies 
 

Sport Management and Recreation Department • Sport Management 
• Recreation Management 
• Therapeutic Recreation 
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The School of Human Services 
 
 In 1988, Springfield College acquired the School of Human Services from New Hampshire College and 
integrated into its curriculum this non-traditional weekend program for adults already working or considering a 
career in the human services field.  In 1992, the School of Human Services (“SHS”) became the focus for 
revitalizing Springfield College’s historic partnership and alliance with the YMCA of the USA.  Through the 
Springfield College-YMCA education partnership, the SHS has expanded from a three-campus, New England 
regional program with 650 students to a ten-campus, nationwide program with almost 1,900 students.  The tenth 
campus is scheduled to begin offering courses in Fall 2003 in Charleston, South Carolina. For the last seven years, 
the SHS has offered the Master of Science program in Sweden for Swedish students in collaboration with Ljungskile 
Folkhogskola which includes both board-level and individual participation of the YMCA’s and YWCA’s of 
Sweden.  The format includes week long sessions in Sweden taught by SHS faculty and one summer session held on 
the Springfield College main campus. 
 
The School of Human Services offers a bachelor of science degree and Masters of Science degree in Human 
Services. The core curriculum is consistent among all ten campuses. Program concentrations vary by location.  
Campuses are located in Springfield, MA; Boston, MA; St. Johnsbury, VT; Milwaukee, WI; Wilmington, DE; 
Charleston, SC; Tampa, FL; Los Angeles, CA; San Diego, CA, and Manchester, NH. 
 
 

Graduate Studies 
 

  Graduate programs are offered by the three schools that offer undergraduate degrees at the College.  These 
programs are: Art Therapy, Education, Exercise Science and Sports Studies, Health Care Management, 
Occupational Therapy, Physical Education, Physical Therapy, Physician Assistant, Psychology and Counseling, 
Rehabilitation Counseling and Services, Sport Management and Recreation and Social Work.  The degrees offered 
include Master of Science, Master of Education, Master of Physical Education, Master of Social Work, and 
Certificate of Advanced Study.  The College also offers doctoral programs of study in Exercise Physiology, Sport 
Psychology and Physical Education Teaching and Administration. 
 
 

The School of Social Work 
 

The School of Social Work is the College’s graduate professional school, offering a fully accredited Master 
of Social Work program to over 300 students in both weekend and weekday sessions.  Degrees offered include a 
masters in Social Work and a Certificate of Advanced Study. 
 
 

The International English Language Institute 
 
 The International English Language Institute (“IELI”) was created in 1982 in response to programming 
requests from members of the World Alliance of YMCA’s.  The IELI is a unique one-year collegiate program for 
post-graduate foreign based high school students.  The purpose of the IELI at Springfield College is to improve 
access to higher education in the United States and Canada for young men and women from throughout the world.  
There are approximately 15 students currently affiliated with IELI. 
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Library 

 
Babson Library is a gateway to information services for students, faculty and staff of Springfield College as 

well as scholars worldwide. The Library is a repository of a rich collection of print and electronic materials and is 
well known for its resources in physical education, psychology, education, health and human services. The Library 
collection includes over 139,000 books, 661,000 titles on microfilm, and subscriptions to more than 720 periodicals, 
25,000 bound periodical volumes, 2,220 video recordings as well as archival and full-text information sources. 
Library staff members are pleased to provide professional assistance to those interested in accessing a variety of 
information sources including a new information portal that will be operational in Fall 2003. 
 

 
Partnership Programs 

 
 The National Football Foundation Center for Youth Development through Sport, Inc. represents an 
important and exciting collaboration between Springfield College and the National Football Foundation “NFF”, 
which uses and promotes football and sport participation as a vehicle to foster the personal, social, academic, and 
athletic development of youth.  
 

The College is responsible for the development and implementation of the United States Sport and 
Wellness Center for Persons with Disabilities’ (USSWC) diverse programs. The five key components that this 
collaboration seeks to provide to its constituents include training and supervision, research and programming to 
enhance wellness and create and provide sport, fitness and recreation opportunities for people with physical 
disabilities and their families and communities. The documented success of these programs is a direct result of 
students and faculty of Springfield College who have many years of experience in promoting, organizing, coaching, 
and competing in disabled sports. 
 
 Springfield College has provided a land lease on its East Campus to Reeds Landing, one of the area’s 
preeminent retirement communities.  Reeds Landing provides a full spectrum of care options, including Independent 
Living, Assisted Living, Memory Impaired and Nursing Home facilities.  The College has established an ongoing 
arrangement with Reeds Landing to provide educational services to employees and residents, as well as to provide 
clinical learning experiences for our students through internship opportunities. The College is entitled to annual 
lease payments under the ground lease, based on cash flow availability. To date, the College has not received a 
payment under the lease. The College is in no way obligated to support Reeds Landing financially. 
 

Athletics, Intramural and Club Sports 
 
 Springfield College has a long and distinguished athletic tradition that encompasses over a century of 
athletic competition and includes outstanding student-athletes, coaches and administrators.  Many of the College’s 
faculty and coaches have been involved on an international and national level in Olympic and intercollegiate 
organizations enhancing opportunities within amateur athletics. 
 
 The College’s varsity teams play rigorous, competitive schedules.  Many of the College’s varsity squads 
also participate in post-season competition.  The College is a member of the National Collegiate Athletic 
Association “NCAA Division III”, Eastern College Athletic Conference “ECAC”, Freedom Football Conference, 
National Collegiate Gymnastics Association, Eastern Intercollegiate Gymnastics League, Eastern Intercollegiate 
Volleyball Association, Pilgrim Lacrosse League, and New England Collegiate Conference Wrestling Association. 
 
 The commitment to a quality, broad-based athletic program is important to the College since over 77% of 
the entering first year students have earned letters in at least one sport at the high school level.  Athletic competition 
at the College is dedicated to the development of young men and women mentally, emotionally, spiritually, and 
physically.  Approximately 33% of the student body participate in the intercollegiate athletic program.  There are 14 
varsity sports for men and 12 varsity sports for women. 
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 The College also offers an extensive intramural athletic program for men, women, and co-ed teams.  
Students also have the opportunity to participate in extramural competitions and tournaments with local colleges.  
The College estimates that over 70% of the student body participates in one or more of the sport related programs 
offered at the College. 
 

Student Affairs 
 
 The professional staff in Student Affairs is responsible for coordinating all student affairs functions on the 
campus and for all aspects of student life.  The staff provides student advocacy and support, as well as individual 
counseling on matters related to academic and personal concerns.  The goal of the staff is to help students take 
advantage of educational opportunities within the classroom and to encourage students to become involved in 
opportunities outside the classroom.  Services include campus ministry, career and personal counseling, cooperative 
education, multicultural affairs, volunteer programs, student support services, student activities, residence life, and 
health care through a staff of physicians and registered nurses. 
 
 Student development programs include a Leadership Training Conference, Resident Advisor and New 
Student Orientation training, an alcohol education program, and educational, cultural, social, and recreational 
programs in the residence halls and through student clubs and organizations, which are coordinated by both the 
Student Government Association and the Student Activities Office. 
 
 Many Springfield College students are involved in co-curricular programs. Opportunities include over 50 
special clubs and organizations administered by the Student Government Association “SGA”.  Students also have an 
active voice in the governance of the College through student representation on the Board of Trustees, Standing 
Committees of the Board, and All-College committees. 
 
 

Career Services / Cooperative Education 
 
 The Career Services Office assists students and alumni in making career and life-planning decisions.  
Group workshops are offered weekly.  Topics include resume writing, interview techniques, job search strategies, 
applying to graduate school and navigating the Internet.  Students explore career interests through individual 
counseling, computerized career guidance programs such as “SIGIPLUS” and “Internet Resources”, and participate 
in career mentor/shadowing programs and career fairs.  Information regarding full-time, part-time, summer and 
internship opportunities is available in the office and via on-line resources. 
 
 Cooperative Education is a “learn-and-earn” program designed for students to gain valuable hands-on 
experience in a professional field that relates to their academic study and career interests.  Sophomores, juniors, 
seniors, and graduate students are placed in a variety of paid positions with cooperating employers. 
 
 



 A-8

Enrollment 
 
 In the 2002-2003 academic year, total enrollment of the College for the fall semester was 5,159 students, 
including 3,085 full-time and 548 part-time undergraduate students and 1,029 full-time and 426 part-time graduate 
level students.  The traditional undergraduate student body is divided evenly between men and women.  Based on 
demographic projections related to prospective candidates, the College projects level enrollment increases in the 
traditional program of approximately 1% annually for the next three years. 
 
 The size of the College is large enough to support the scope of the curriculum, while small enough to 
maintain a student-faculty ratio of approximately 13- to -1, on a full-time equivalent basis. 
 

The following tables detail actual fall semester head count and full-time equivalent enrollment numbers, 
including the School of Human Services for academic years 1998-1999 through 2002-2003. 
 

Fall Head Count Enrollment 
Academic Year 

 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 
Undergraduate      
   Full-Time  2,527 2,578 2,882 3,018 3,085 
   Part-Time 325 441 527 569 548 
Graduate      
   Full-Time  815 930 955 1,015 1,029 
   Part-Time 279 320 365 405 426 
Total 3,946 4,269 4,729 5,007 5,088 
 
 

Fall FTE Enrollment 
Academic Year 

 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 
Undergraduate 2,746 2,868 3,187 3,363 3,433 
Graduate 1189 1,346 1,327 1,403 1,453 
Total 3,985 4214 4,514 4,766 4,886 
 
 

The tables below set forth additional information about Springfield College’s enrollment and admission 
statistics.   
 
 

Traditional Program 
Applications, Acceptances and Matriculations 

Academic Year 
 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 

Applications 
 

2,513 2,559 2,525 2,506 2,465 

Acceptances 1,468 1,705 1,691 1,809 1,742 
Acceptance Rate 
 

58% 67% 67% 72% 71% 

Matriculations 603 616 660 654 684 
Matriculation Rate 41% 36% 39% 36% 39% 
 

For Fall 2003, the College has received applications for traditional program totaling approximately 2,338 
and accepted 1,644. 
 



 A-9

Traditional Program 
Profile of High School Class Rank 

Academic Year 
 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 

High School Class Rank:      
1st Quintile 26 25 28 24 28 
2nd Quintile 32 29 30 29 29 
3rd Quintile 27 26 27 26 25 
4th Quintile 11 16 12 18 16 
5th Quintile 4 3 3 3 2 
Unranked 23 29 35 30 25 

 
 

Traditional Program 
SAT Scores 

Academic Year 
 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 

Average SAT Scores 1010 999 1010 1010 1014 
 
 

Traditional Program 
Geographic Distribution of Entering Freshmen 

 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 
Massachusetts 150 164 168 666 165 
Other New England 219 191 217 228 257 
NY, NJ, DE, PA, MD 119 152 157 153 144 
Other States 14 10 12 16 24 
International 3 2 2 3 4 
 
 

Retention and Graduation Rates 
 
 Springfield College enjoys above average retention and graduation rates in comparison to colleges of 
comparable type and classification.  According to the American College Testing, 73.6% students return for their 
sophomore year and 51.4% graduate within five years.  Persistence and graduation rates for Springfield College are 
82% and 65% respectively. 
 
 

Tuition and Fees 
 
 Tuition, Room and Board fees are determined by the Board of Trustees, which has the authority to approve 
tuition and fee increases or decreases as part of the annual budget process. The following table presents the charges 
at Springfield College for the last five years: 
 
 

Traditional Undergraduate Programs 
Academic Year 

 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 
Tuition & Fees $15,790 $16,898 $17,300 $18,000 $18,690 
Room & Board 5,348 5,856 6,035 6,490 6,740 
Total $21,138 $22,754 $23,335 $24,490 $25,430 

% Increase from Prior Year 6.5% 6.9% 2.6% 4.9% 3.8% 
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School of Human Services Undergraduate Program 
Academic Year 

 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 
Tuition & Fees (36 credits) $8,172 $8,460 $8,640 $9,000 $9,324 
Room & Board* N/A N/A N/A N/A N/A 
Total $8,172 $8,460 $8,640 $9,000 $9,324 

% Increase from Prior Year 3.7% 3.5% 2.1% 4.2% 3.6% 
*The School of Human Services does not offer these services. 
 

Financial Aid 
 
 During the 2002-2003 academic year, approximately 72% of Springfield College traditional undergraduate 
students received financial assistance from programs administered by the College, including 83% of the freshman 
and transfer students.  Aid is usually awarded in the form of a “financial aid package” that includes grants, loans, 
and work opportunities from college, state, and federal sources. To help maintain a diversified student body, 
Springfield College currently allocates $19,420,826, or 24.5%, of its tuition revenue to financial aid.  The following 
table provides information on the financial aid programs from which our students receive their support. 
 
 

Financial Aid 
Academic Year 

 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 
   Institutional Scholarships $8,102,784 $10,645,655 $12,852,345 $14,565,435 $16,427,366 
   Tuition Waivers 4,159,404 2,807,164 2,925,302 3,110,114 2,882,955 
   Restricted Scholarships 1,120,146 1,238,713 1,618,400 1,745,277 1,581,668 
Total Institutional Aid $13,382,334 $14,691,532 $17,396,047 $19,420,826 $20,891,989 
      
   Federal  $2,198,986 $2,471,786 $3,080,805 $3,985,930 $4,177,027 
   State 661,626 822,501 1,150,646 1,025,540 800,256 
Total Aid $16,242,946 $17,985,819 $21,627,498 $24,432,296 $25,869,272 
 
 

Governance 
 

Springfield College is governed by a Board of Trustees which consists of no fewer than 21 nor more than 
48 Trustees.  The members are elected for a three-year term by vote of the Springfield College Trustees, a self-
perpetuating body established in accordance with the Springfield College charter and by-laws. Trustees may serve 
two consecutive terms, with mandatory one-year rotation off the Board required before re-election.  Any officer of 
the Board, or Chair of a standing committee within the six-year term will be eligible for one re-election without a 
one-year hiatus from the Board.   The Board elects from its members the Chair of the Board, Vice Chair, Secretary, 
and Treasurer for one-year terms.  The Executive Committee comprises the Officers of the Board, President of the 
College, Chairs of all standing committees of the Board, and the immediate past Chair of the Board.  The Executive 
Committee serves as the Board’s agent to address business between regular Board meetings, and is empowered to 
act for the Board on all matters except those specifically excluded from its powers by the by-laws.   
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College Officers and Board Members 
 
Name Term Expires Principal Affiliation 

 
J. Rockwell Allen 2005 Financial Consultant  

Sagemark Consulting 
 

Denise Alleyne, ex officio  Dean of Student Life 
Pine Manor College 
 

Peter Andruszkiewicz 2005 Senior Vice President of Sales 
CIGNA Health Care 
 

Helen D. Blake      2006            Somers, CT 
 
John L. Doleva 2005 President and CEO 

Naismith Memorial Basketball Hall of Fame 
 

Daniel J. Fitzgerald 2004 President and CEO (Retired) 
MassMutual International, Inc. 
 

Richard B. Flynn, ex officio  President 
Springfield College 
 

Thomas Marks 2006 Orthopedic Surgeon  
Four Seasons Orthopedic Center 
 

John Cotter 2006 President 
Friendly Ice Cream Corporation 
 

Kenneth L. Gladish 2005 National Executive Director and CEO 
YMCA of the USA 
 

Donald H. Gregory 2006 Senior Vice President of Sales 
The Reader’s Digest Association, Inc. 
 

Sally M. Griggs 2005 Northampton, MA 
 

M. Dale Janes 2004 Senior Vice President 
MassMutual Financial Group 
 

Patricia R. LeShane 2005 CEO 
Sullivan and LeShane, Inc. 
 

Susan E. Lundin 2004 Public Program Manager 
State of CT Dept. of Mental Retardation 
 

John L. Mailhot, Treasurer  Vice President for Administration and Finance 
Springfield College 
 

William B. Marsh 2003 Cambridge, MA 
 

Steven F. McWhorter 2004 Chairman, President and CEO 
Securities America Financial Corporation 
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Name Term Expires Principal Affiliation 
 

David R. Mercer 2005 Chief  Executive Officer (Retired) 
YMCA of the USA 
 

John A. Odierna, Chairman 2004 Attorney at Law 
Odierna and Beaumier, P.A. 
 

Thane A. Pressman 2006 CEO 
Carvel Corporation 
 

Howard A. Pulsifer 2004 Vice President, General Counsel and Secretary 
AAR Corporation 
 

Elizabeth B. Sandri 2005 Essex, CT 
 

Harold C. Smith 2006 President/CEO (Retired) 
The YMCA Retirement Fund 
 

Seymour Sternberg 2005 Chairman and CEO 
New York Life Insurance Company 

 
H. Todd Stitzer 2004 Chief Executive Officer 

Cadbury Schweppes, plc 
 

Robert M. Sullivan, Jr. 2006 R.M. Sullivan Transportation, Inc. 
 

J. Michael Wallace 2004 Partner 
C & W Realty Company 
 

James E. Walsh 2004 President 
Baystate Environmental Consultants, Inc.  
 

R. Lyman Wood 2005 The Follett Higher Education Group 
 

Melvin Zuckerman 2005 Founder and CEO 
Canyon Ranch, Inc. 
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Administration 

 
Richard B. Flynn, President 
 

Richard B. Flynn, Ed.D. became the 12th President of Springfield College in March 1999, bringing an 
extensive record of accomplishments as an educator and a college and community leader.  Prior to assuming the 
presidency at Springfield, Dr. Flynn was Interim President at Peru State College, and for 29 years prior to that, was 
an educator and administrator at the University of Nebraska at Omaha.  Under his leadership, the College has 
developed a comprehensive strategic plan which reflects his vision of the College as a preeminent institution in 
educating students in spirit, mind, and body for leadership in service to humanity.  In addition, the College has been 
approved for continued accreditation by the New England Association of Schools and Colleges, multiple campus 
improvement projects have been undertaken, a total campus program review has been implemented, and the College 
has received numerous grants supporting collaboration. 
 

Dr. Flynn is involved in numerous community, state, and national organizations including serving as a 
member of the Executive Committee of the Association of Independent Colleges and Universities in Massachusetts, 
Executive Committee of the Massachusetts Campus Compact, and is on the Board of Directors of the Springfield 
Development Corporation and the Economic Development Council of Western Massachusetts. 
 

President Flynn’s record of scholarship includes more than three-dozen articles, 4 books, and multiple book 
chapters and journal theme issues.  He has made over 500 presentations and has an international reputation in 
facility design, leadership development, organizational evaluation, and faculty development.  He is a noted expert in 
the area of university-community collaboration and has been the co-editor and contributing author for two noted 
national publications that have focused on cross-sector collaboration: Metropolitan University Journal in 1997 and 
the Peabody Journal of Education in 2000.  A graduate of MacMurray College, Dr. Flynn earned his master’s 
degree from Ohio University and doctorate in education from Teachers College, Columbia University. 
 
 
Jean Wyld, Vice President for Academic Affairs 
 

Jean Wyld, Ph.D. has been Vice President for Academic Affairs since February 2001.  She is responsible 
for developing, implementing and assessing academic programs and activities; advocating to the President the most 
important academic priorities; developing strategic plans and multiple year budgets with faculty and deans and other 
functions.  Previously, Dr. Wyld was dean of academic affairs and associate professor of biology at York College of 
Pennsylvania.  Dr. Wyld was the chief academic officer since 1993 at York College.  Prior to serving at York 
College, Dr. Wyld held a series of increasingly responsible positions at Colby-Sawyer College in New London, NH 
From 1988 to 1993, she was, respectively, dean of the college, dean of academic affairs, and senior vice president 
for academic affairs.  She began her career there as acting dean of students, was promoted to dean of students and 
was then named acting provost by the board of trustees.  From 1987 to 1988, she served as an American Council on 
Education Fellow in Academic Administration at Boston College.  Dr. Wyld earned her bachelor’s, master’s and 
doctoral degrees in various aspects of biology at the University of Connecticut.  
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John L. Mailhot, Vice President for Administration and Finance 
 

John L. Mailhot was appointed Vice President for Administration and Finance in July 2000. Mr. Mailhot is 
chief advisor to the College President on financial and administrative matters.  He is responsible for the overall 
leadership and management of the College’s business operations, physical plant, internal auditing, campus police, 
human resources, information technology systems, contracted services and other functions including preparation of 
the annual operating budget.  He also is the liaison to various committees of the board of trustees.  Mr. Mailhot 
joined Springfield College in 1988 as director of accounting and, in 1997, was named treasurer. He began his career 
as chief accountant at American International College after earning his bachelor’s and master’s degrees there in 
business administration.  He is secretary of the Western Massachusetts Chapter of the Financial Executives Institute 
and a member of the Cooperating Colleges of Greater Springfield Financial Officers Group.  
 
 
David J. Fraboni, II, Vice President for Institutional Advancement 

David J. Fraboni, has been Vice President for Institutional Advancement at Springfield College since July 
2001.  He leads the College’s development, marketing and communications, and alumni relations functions.  Mr. 
Fraboni works closely with Dr. Flynn in preparing the College for a comprehensive development campaign.  He also 
is responsible for all elements of development and fundraising including the College’s annual fund, planned giving, 
grants management, and advancement services.  Mr. Fraboni participated in fundraising as a Springfield College 
student volunteer for the annual fund.  He earned his bachelor’s degree in psychology in 1984.  From 1999 until 
2001, he had served as vice president for institutional advancement at Utica College in New York.  There, while 
leading development and public and constituent relations functions, he played a primary role in initiating the most 
aggressive fundraising effort in the Utica’s history.  From 1995 to 1999, Mr. Fraboni served as director of 
development and campaign coordinator at Hartwick College in Oneonta, New York, where he led fundraising 
including a $25 million comprehensive campaign, and oversaw an annual fund that experienced three consecutive 
years of more than 20% growth.  Previously, he established the office of institutional advancement at Baylor College 
of Dentistry in Dallas, Texas and served as its first development officer.  Mr. Fraboni began his career in 
development in 1985 at Washington College in Chestertown, Maryland.  In 1988, he was named director of annual 
funds at Austin College in Sherman, Texas and became director of development in 1991. 
 
 
M. Ben Hogan, Vice President for Student Affairs 
 

M. Ben Hogan has been Vice President for Student Affairs and dean of students at Springfield College 
since 2000. Dr. Hogan is Springfield College’s chief campus official for student living and learning outside the 
classroom.  He oversees student government activities, residential life, organizations, leadership programs 
multicultural activities, health and counseling services, and the disciplinary process.  He also is responsible for the 
College’s counseling and career centers, cooperative education, and student support services, as well as for 
increasing student appreciation of diversity and strengthening collaboration between academic and student affairs.  
Dr. Hogan had served in his previous position since 1992, where he improved a wide variety of student services and 
activities after initiating comprehensive assessments and planning.  Prior to that, he was dean of student affairs at 
Dean College.  He began his career in 1977 as assistant director of residence life/head resident at New England 
College, Henniker, NH, where he became assistant to the dean of student affairs. Dr. Hogan is an evaluator for the 
Commission on Higher Education’s Middle States Association of Schools and Colleges and for the New England 
Association of Schools and Colleges.  He is a member of the American College Personnel Association, the National 
Association of Student Personnel Administration, and the National Academy for Leadership and Executive 
Effectiveness, and is national chairperson of the Small College and University 2000 Summer Institute.  A graduate 
of Saint Francis College, he majored in psychology, Hogan received his master’s degree in counseling and student 
personnel administration from the University of Southern Maine. He completed doctoral study in higher education 
administration at Vanderbilt University. 
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Jill Russell, Executive Assistant to the President 
 

Jill Russell, Ph.D., was named Executive Assistant to the President in June of 2000.  She is responsible for 
advising the president on a range of matters, including strategic planning.  Previously, Dr. Russell was Assistant 
Dean of the College of Education at the University of Nebraska at Omaha, as well as Executive Director of the 
Metropolitan Omaha Educational Consortium and Associate Professor in Educational Administration.  Dr. Russell 
holds her bachelor’s and master’s degrees from The Ohio State University, and her doctorate from the University of 
Nebraska.  Her publications address, among other subjects, college-community collaboration and technology 
evaluation. 
 
 

Faculty and Staff 
 
 The 213 person full-time teaching faculty is supplemented by 135 FTE part-time members and 70 graduate 
associates.  In addition to the faculty, the college employs six executive officers, and approximately 165 
administrative/professional employees, and 259 support staff employees. 
 

Faculty 
Academic Year 

 1998-1999 1999-2000 2000-2001 2001-2002 2002-2003 
Full-time 202 202 200 210 213 
Tenured 117 103 112 119 122 
Doctorates 127 123 121 131 134 
Terminal Degrees 175 163 158 172 162 
 
 

The Springfield College Retirement Plan 
 
 The Springfield College Retirement Plan (the “Retirement Plan”) is a Defined Contribution plan, available 
to employees scheduled to work a minimum of thirty (30) hours per week on a regular basis for nine consecutive 
months (approximately 40 weeks) or more.  It was established by the Springfield College Board of Trustees in 1950.  
Benefits are provided through fixed-dollar annuities issued by the Teachers Insurance and Annuity Association 
“TIAA”.  Benefits also are provided through a variety of self-directed investment options offered by TIAA’s 
companion organization, the College Retirement Equities Fund “CREF”. 
 
 The Retirement Plan operates under Section 403(b) of the Internal Revenue Code and uses TIAA and 
CREF Retirement Annuities to provide benefits.  The Administrator of the Retirement Plan is Springfield College 
with the College’s Director of Human Resources responsible for daily administrative functions.  The Retirement 
Plan year extends from January 1 to December 31.  The College’s total contribution to the Retirement Plan was 
approximately $2,208,000 and $1,990,000 in fiscal years 2002 and 2001, respectively. 
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Accreditation, Licensures and Memberships 

 
 Springfield College is recognized as an institution of higher learning of collegiate rank by the Board of 
Collegiate Authority of The Commonwealth of Massachusetts and is accredited by the New England Association of 
Schools and Colleges, Inc.   Springfield College is a member of the National Association of Independent Colleges 
and Universities, the Massachusetts Association of Independent Colleges and Universities, and the American 
Council on Education.  In addition, the College offers programs accredited or licensed by the following 
organizations: 
 
Program 
 

Accrediting or Licensing Organization 

Athletic Training Commission on Accreditation of Allied Health 
Education Programs  
 

Occupational Therapy Accreditation Council for Occupational Therapy  
 

Physical Therapy Commission on Accreditation of Physical Therapy 
Education 
 

Business Management International Assembly for Collegiate Business 
Education 
 

Physician Assistant Commission on Accreditation of Allied Health 
Education Programs  
 

Recreation National Parks and Recreation Association 
 

Rehabilitation Counseling and Services Council on Rehabilitation Education 
 

School of Human Services “SHS” Council for Standards in Human Service Education 
 

 
Program Accrediting or Licensing Organization 

 
SHS San Diego, California California Council for Private Postsecondary and 

Vocational Education 
 

SHS Inglewood, California California Council for Private Postsecondary and 
Vocational Education 
 

SHS Wilmington, Delaware Delaware Department of Public Instruction 
 

SHS Manchester, New Hampshire New Hampshire Postsecondary Education Commission 
 

SHS St. Johnsbury, Vermont Vermont Board of Education 
 

SHS Tampa, Florida Florida State Board of Independent Colleges and 
Universities 
 

SHS Milwaukee, Wisconsin 
 

State  of Wisconsin/Educational Approval Board 

Social Work Council for Social Work Education 
 

Teacher Preparation Programs Massachusetts Department of Education 
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Consortium 

 
 The College is a member of the Cooperating Colleges of Greater Springfield Inc.  This consortium also 
includes Western New England College, American International College, Bay Path College, Elms College, 
Springfield Technical Community College, Holyoke Community College, and Westfield State College.  The 
primary mission of the consortium is to assist the member institutions in meeting their respective educational 
objectives through cooperative efforts.  Students of each institution may be eligible to take undergraduate courses at 
any other cooperating college.  Consortium members undertake joint efforts including an inter-library card system, 
student access to each library and faculty and administrator counterpart cooperation. 
 
 

College Facilities 
 
 Springfield College is located approximately three miles from the main business district of the City of 
Springfield but is geographically located in the center of the City.  The campus is surrounded on three sides by 
residential neighborhoods and the fourth side borders Lake Massasoit. 
 
 Of the 58 major buildings on the main campus, nine are residence halls consisting of both single sex 
residence facilities for men and women, coeducational facilities, town-house apartments and suite arrangements.  All 
first-year students, sophomores and juniors not eligible to commute are required to live on campus. 
 
 The College also owns an additional 83 acres of woodland and fields known as the East Campus.  This 
area, located one mile northeast of the Main Campus on Lake Massasoit, provides a setting for the College’s 
Environmental Studies program as well as for other laboratory work in conservation, camping, recreation and the 
natural sciences.  The College operates a summer day camp on the East Campus.  The College has leased 
approximately 25 acres of the East Campus to Reeds Landing a retirement community. 
 
 Underscoring the importance of athletics, almost 31% of the main campus area is devoted to athletic fields, 
including Blake Field, a hard-surface track and field facility and Benedum Field, an artificially surfaced teaching, 
practice, and playing field. 
 
 Campus facilities are used on a year-round basis.  Summer programs are consistent with the College’s 
mission.  Elderhostel, National YMCA Aquatic School, The Management Institute (training for executives of non-
profit organizations), summer school, and international education programs offer services to various constituencies. 
 
 All of the College’s buildings have been reviewed for compliance with federal guidelines for program 
access for physically challenged individuals.  Over one million square feet of building space is either fully or 
partially accessible and all current renovation projects include consideration of accessibility. 
 
 The College maintains an inventory of desired facility requirements.  The inventory, including deferred 
maintenance, is considered reasonable and manageable by the College.  Notwithstanding the inventory, all of the 
College’s buildings are believed to be in good condition and in general have been well maintained and repaired.  A 
provision for annual maintenance and repair is a component of the operating budget of the College. 
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The following is a listing of some of the buildings on the College’s 98 acre main campus: 

 
Facility Name  
 

Year Built Gross Square Feet Primary Use 

Abbey-Appleton 1950 41,794 Women’s Dormitory 
Administration Building  1896 23,197 Administrative Offices 
Admissions 1930 5,802 Admissions Offices 
Allied Health Building 1965 30,886 Academic Classrooms and Offices 
Alumni Hall 1926 77,619 Men’s Dormitory 
Art Linkletter Natatorium 1967 34,323 Indoor Swimming Pool and Lockers 
Babson 1969 56,258 Library 
Beveridge Center 1959 20,379 Student Center 
Cheney Hall 1968 26,599 Dining Hall 
Dana Building 1970 4,838 Academic Classrooms and Offices 
Facilities & Campus Svcs. 1920 5,346 FACS Offices, Portsmouth Street 
Facilities  Warehouses Ukn. 18,940 FACS Storage, Portsmouth Street 
Facilities Warehouse Ukn 3,234 FACS Storage, Logan Street 
Facilities Grounds Area 1914 5,670 Grounds Offices, Equipment and Supplies 
Fuller Arts Center 1983 11,112 Performing Arts and Lecture Hall 
Gulick Hall 1968 62,195 Coed Dormitory 
International Hall 1964 62,651 Coed Dormitory 
Judd Gymnasium 1894 37,256 Academic Offices and Gymnasiums 
Lakeside Hall 1960 26,060 Coed Dormitory 
Living Center 1991 48,122 Undergraduate Suite Apartments 
Living Center – Annex 1991 32,112 Graduate Apartments 
Locklin Building 1914 66,880 Academic Classrooms and Offices 
Marsh Memorial 1912 21,090 Administrative Offices 
Massasoit Hall 1960 24,825 Coed Dormitory 
Nicora’s 1940 13,194 FACS 
Physical Education 
Complex 

 
1980 

 
13,194 

 
Gymnasiums and Lockers 

P.E. Annex 1923 13,200 Indoor Athletics and Storage 
Power Plant 1912 4,585 Mechanical  
President’s House 2003 6,200 Residence 
Reed Hall 1961 29,729 Coed Dormitory 
School Hall 1960 30,054 Academic Classrooms and Offices 
Towne Health Center 1923 13,932 Student Health and Counseling Centers 
Town Houses 1989 61,472 Undergraduate Suite Apartments 
Weiser Building 1923 10,617 Academic Classrooms and Offices 
Wilbraham  Hall 1914 17,300 1st Floor – Classrooms & Offices 
Wilbraham Hall 1914 19,045 3rd Floor – Academic Offices 
Wilbraham Hall 1914 19,045 2nd Floor – Art Studios 
Wibraham Hall 1914 5,652 1st Floor – Grounds 
Woods Hall 1959/1960 28,010 Student Center & Performing Arts 
SUB-TOTAL  1,126,450  
    
Off-Campus    
Brennan Building 1971 19,300 Academic Classrooms & Offices 
Loveland Chapel 1980 11,115 Daycare Center 
Pueblo Building 1923 9,600 Student Recreation Facility 
500 Alden 1950 4,137 National Football Offices 
    
SUB-TOTAL  44,152  
 



 A-19

 
Off-Campus Housing 
 

   

175 Alden Street 1938 2,160 Residential 
46-48 Colcester 1930 4,278 Residential 
513 King 1930 2,016 Residential 
523 King 1930 1,776 Residential 
529 King 1930 2,482 Residential 
482 King 1950 3,456 Residential 
181-183 Middlesex 1930 3,960 Residential 
232 Middlesex 1930 1,472 Residential 
236 Middlesex 1930 2,304 Residential 
242 Middlesex 1930 2,805 Residential 
246 Middlesex 1930 3,234 Residential 
272 Middlesex 1930 3,762 Residential 
230 Norfolk 1940 2,020 Residential 
250 Norfolk 1950 1,024 Residential 
26 Northumberland 1930 4,340 Residential 
24 Shillingford 1930 8,600 Residential 
47 Shillingford 1930 7,696 Residential 
    
SUB-TOTAL  57,385 sq. ft.  
    
TOTAL  1,227,987 sq. ft.  
 
 

The Project 
 

Springfield College is constructing a new 205-bed residence hall on its campus to accommodate 
undergraduate residential demand and potential graduate student housing needs.  The Series 2003 Bonds will be 
used to finance the construction and furnishing of this new student residence.  The total cost of this project is 
estimated to be approximately $10.8 million. 
 

The College will finance the cost of the project as well as costs of issuance and a debt service reserve fund.  
 

The new residence hall will be located on the main campus of Springfield College.  It is anticipated that 
this facility will be used primarily as housing for senior undergraduate students. Graduate students may be housed in 
the facility as well, depending on demand. Rooms will consist of four and six person suites with single bedrooms.  
Total square footage will be approximately 60,000 square feet.  The building is scheduled to open in September 
2004. 
 

The project also includes reimbursement to the College of $5 million for renovation projects that have been 
completed on campus. Projects included a $4 million renovation to a factory building on campus to convert the 
building into office and classroom space including a state of the art video conferencing center, and a $2 million  
renovation of an off-campus facility into office and classroom space for the College’s Social Work Program. The 
space also will be utilized as a conference center.  

 
The College will refund its Series 1993 Bonds with proceeds of the Series 2003 Bonds. 
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Budget Procedures 

 
 The College’s annual budget is based on estimates of revenue from student tuition and fees, residency 
projections, auxiliary enterprises, and miscellaneous revenue, and on estimated expenditures from the academic, 
administrative, student affairs, institutional advancement, and President’s Division.  Each department of the College 
prepares a detailed operating and capital budget request, which is submitted for review to the appropriate Vice 
President.  After review, budgets are forwarded to the President for initial review with the Vice President for 
Administration and Finance.  Further discussions are then scheduled with each vice president to review budget 
submissions, and to ensure symmetry with the College’s strategic plan. 
 
 The Vice President for Administration and Finance prepares a tentative budget using enrollment projections 
agreed upon by the President and Director of Enrollment Management.  The President and Vice President for 
Administration and Finance also meet during the budget process with the Human Resources Director and others to 
solicit input on issues relating to compensation and benefits. The budget is then submitted to the Business Affairs 
Committee of The Board of Trustees for their review and approval.  Upon acceptance by the Committee, the budget 
is then submitted to the full Board of Trustees for consideration and approval at its May meeting. 
 
 For the past several years, the College has identified within its operating budget a set of items earmarked as 
stabilization budgets.  These represent budget authorizations for which expenditures are reserved until final 
September enrollment figures are determined. In the event that enrollment numbers vary from budget, the College 
may utilize the stabilization budgets to rebalance revenues and expenditures.  In addition, the College also budgets a 
Contingency Fund for unexpected expenditures that may occur throughout the fiscal year.  For 2002-2003, the 
College identified approximately $1,000,000 of stabilization budgets as well as $500,000 for the Contingency Fund.  
 
 Monthly departmental budget reports are prepared and distributed to each Budget Officer showing actual 
expenditures and the amount encumbered for each budget account.  Monthly reports are also generated for each 
Budget Officer showing the percent of yearly budget expended to date to allow proper monitoring of yearly 
expenditures, and to ensure that each department is properly managing its budget. 
 
 

Accounting Matters 
 
 The financial statements of the College for the fiscal year ended May 31, 2002, and the opinion of the 
College’s independent accountants, PricewaterhouseCoopers LLP are both included as Appendix B to this Official 
Statement. 
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Five Year Financial Summary 

 
The College’s Statement of Financial Position and Statement of Activities for the fiscal years ending 1998 

through 2002 are presented in accordance with accounting principles generally accepted in the United States of 
America.  The information has been extracted from the audited financial statements of the College. 
 

  
Springfield College 

Statement of Financial Position 
 1998 1999 2000 2001 2002 
Assets      
Cash and cash equivalents $559,503 $1,060,960 $900,568 $1,187,824 $727,628 
Short-term investments 9,544,825 9,233,707 10,231,791 15,458,336 9,916,544 
Accounts receivable, net 2,789,962 3,087,870 3,427,606 1,704,231 1,775,746 
Contributions receivable, net 77,103 879,475 1,187,565 676,444 677,809 
Inventories 155,729 153,524 177,915 229,343 281,953 
Prepaid expenses and other assets 982,448 999,031 972,718 1,171,548 1,404,983 
Loans receivable, net 3,206,223 3,204,354 3,316,392 3,562,745 3,849,159 
Long-term investments 35,881,265 37,638,384 40,585,573 38,805,547 37,039,764 
Investments held by Trustee under bond 
indenture agreements 

 
4,950,984 

 
2,369,626 

 
2,333,969 

 
2,426,211 

 
2,468,493 

Land, buildings and equipment, net 46,049,857 48,380,121 48,172,923 48,116,599 52,325,249 
      
Total assets $104,197,899 $107,007,052 $111,307,020 $113,338,828 $110,467,328 
      
Liabilities      
Accounts payable and accrued expenses $6,260,088 $7,859,816 $6,735,871 $5,989,086 $6,885,823 
Deferred income and deposits 3,448,285 3,833,341 5,042,945 3,278,056 3,957,248 
Accounts held for others 1,518,069 939,880 1,245,560 4,941,005 842,156 
Bonds and notes payable 21,542,285 20,492,697 19,468,616 18,505,995 17,491,619 
Grants refundable 3,420,517 3,538,627 3,605,577 3,700,110 3,783,465 
      
Total liabilities 36,189,244 36,664,361 36,098,569 36,414,252 32,960,311 
      
Net Assets      
Operations 589,750 589,750 589,750 589,750 589,750 
Designated 31,886,725 31,934,784 33,067,801 37,011,437 39,336,386 
Total unrestricted net assets 32,476,475 32,524,534 33,657,551 37,601,187 39,926,136 
      
Temporarily restricted 14,686,505 16,292,579 19,002,662 16,082,493 14,322,573 
Permanently restricted 20,845,675 21,525,578 22,548,238 23,240,896 23,258,308 
      
Total net assets 68,008,655 70,342,691 75,208,451 76,924,576 77,507,017 
      
Total liabilities and net assets $104,197,899 $107,007,052 $111,307,020 $113,338,828 $110,467,328 
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Springfield College 

Statement of Unrestricted Activities 
 1998 1999 2000 2001 2002 

Revenues, gains and other support:      
Tuition and fees $44,068,771 $49,337,944 $53,674,174 $58,691,954 $63,813,154 
Less: scholarships aid (7,972,678) (13,382,334) (14,691,532) (17,396,047) (19,420,826) 
      
Net tuition revenue 36,096,093 35,955,610 38,982,642 41,295,907 44,392,328 
      
Private contributions and grants 1,354,047 1,253,730 1,222,184 1,098,981 1,689,007 
Federal and state grants 457,552 345,544 393,667 413,325 511,553 
Endowment income 496,733 668,805 668,420 - - 
Investment income  755,999 779,538 816,129 1,183,262 1,001,264 
Sales and services of educational 
departments 

 
482,629 

 
460,740 

 
443,349 

 
711,753 

 
702,591 

Sales and services of auxiliary 
enterprises 

 
9,937,212 

 
11,161,257 

 
11,962,201 

 
12,775,894 

 
14,080,106 

Other income 1,516,222 1,687,323 2,814,594 2,829,720 2,657,084 
Net assets released from restrictions 
 

1,713,111 3,401,192 2,875,695 3,097,362 3,652,965 

Total revenues, gains and other 
support 

52,809,598 55,713,739 60,178,881 63,406,204 68,686,898 

      
Expenses:      
Programs      
Educational services 36,376,771 39,804,532 39,370,235 40,750,296 44,427,324 
Management and general 6,050,819 3,888,919 6,922,484 6,038,227 6,732,341 
Auxiliary enterprises 11,233,262 11,979,979 12,760,493 13,373,507 14,633,998 
Total expenses 53,660,852 55,673,430 59,053,212 60,162,030 65,793,663 
      
Change in net assets from operations (851,254) 40,309 1,125,669 3,244,174 2,893,235 
      
Nonoperating activity:      
Realized investment gains  83,620 7,964 13,510 -- -- 
Unrealized investment gains  315,595 (214) (6,162)   
Net realized and unrealized 
investment (losses) gains 

-- -- -- (228) (768,087) 

Transfers among unrestricted 
activities 

-- -- -- 699,690 199,801 

Total nonoperating activity 399,215 7,750 7,348 699,462 (568,286) 
      
Change in net assets, prior to reserve 
allocations 

(452,039) 48,059 1,133,017 3,943,636 2,324,949 

      
Change in net assets (452,039) 48,059 1,133,017 3,943,636 2,324,949 
      
Net assets, beginning of year 32,928,514 32,476,475 32,524,534 33,657,551 37,601,187 
      
Net assets, end of year $32,476,475 $32,524,534 $33,657,551 $37,601,187 $39,926,136 
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Management Discussion 

 
Springfield College has exhibited significant improvement relating to financial performance during the past 

five budget years.  Total revenues have increased from $28.9 million in 1998 to $68.8 million in 2002, while total 
expenses have increased from $15.5 million to $65.8 million during the same period.  The College has generated 
unrestricted operating surpluses during this time period, resulting in the addition of approximately $7,500,000 to the 
College’s unrestricted reserves during 1999, 2000, 2001, and 2002, as well as a projected unrestricted operating 
surplus of $2,200,000 for the recently completed fiscal year ended May 31, 2003. 
 
 This strong performance has been achieved due to strengthening enrollment demographics, the College’s 
commitment to reduction of expenses in order to maintain reasonable annual tuition increases, as well as a budget 
construction methodology which provides each annual operating budget with a built-in reserve component to cover 
unanticipated budget issues.  The College also maintains and updates a five-year forward-looking financial forecast 
model in order to assist in predicting changing trends. 

 
Outstanding Indebtedness 

 
As of May 31, 2002 plant debt consisted of the following: 
 

  
$15,245,000 Massachusetts Industrial Finance Agency Bonds issued in 1993 to 

refinance bond issues for the Townhouse Complex and Living Center and for additional 
capital expenditures.  The bonds bear rates of interest between 5.0% and 5.625%, due on a 
serial basis through 2011. These bonds will be refinanced with the Series 2003 Bonds. 

$8,520,000 

  
U. S. Department of Education Series D and E Bonds, at rates varying between 

3.0% and 3.5%; due on a serial basis through 2019; collateralized by a first mortgage on 
related dormitories and net revenues derived from their operation. 

908,000 

  
Department of Housing and Urban Development Energy Conservation Loans; 

interest rate of 3%; maturing through 2011; collateralized by a first mortgage on the 
Abbey-Appleton dormitory. 

172,685 

  
$8,655,000 Massachusetts Health and Educational Facilities Authority revenue 

bonds issued in 1997; interest rates vary from 4.00% to 5.46%, due on a serial basis 
through 2027. 

8,205,000 

  
$17,805,685 

Less unamortized bond discount                     (314,066) 
 

$17,491,619 
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Investments 
 
 The following table provides information on the book and fair values of the College’s investments as of 
May 31 for each of the last five fiscal years.  The Investment Committee of the Corporation is responsible for 
investment direction of Endowment Funds at the College.  Operating funds are invested and managed by the 
College’s Treasurer. 
 

Investments 
Fiscal Year  

 
 1998 1999 2000 2001 2002 
      
Book Value 40,761,067 38,796,103 40,953,133 45,039,303 41,494,393 
Fair Market Value 50,377,074 49,241,717 53,151,333 56,690,094 49,424,801 
As of May 31, 2003, the fair value of the College’s investments was approximately $45,363,674.   

 
 

Gifts, Grants and Fundraising 
 
 Springfield College maintains an active development program which generates contributions from alumni, 
corporations and foundations for its annual giving program and periodic capital campaigns for major projects.  Gifts 
received for the last five fiscal years were as follows: 
 

Unrestricted Giving, Capital, and Restricted Gifts  
Fiscal Year  

 
 1998 1999 2000 2001 2002 
      
Unrestricted $1,354,047 $1,253,730 $1,222,184 $1,098,981 $1,689,007 
Current Restricted 822,812 2,139,642 1,434,600 426,182 747,623 
Capital/Endowment 438,425 470,444 914,725 817,137 305,369 
      
Totals $2,615,284 $3,863,816 $2,349,325 $2,342,300 $2,741,999 
 
 

Insurance Coverage 
 

Currently, the College maintains the following insurance coverage: 
 

Property—“All Risk” coverage for real and personal property in the amount of $152,607,622. “All Risk” 
includes loss by the perils of fire, lighting, windstorm, hail, explosion, riot, civil commotion aircraft damage, vehicle 
damage, sprinkler leakage, vandalism and malicious mischief. The coverage is written on a blanket basis covering 
building and contents with 100% co-insurance, agreed amount endorsement and $25,000 each occurrence 
deductible. Flood and Earthquake are included with a $10,000,000 sub-limit and a $50,000 and $10,000 deductible 
respectively. A Boiler & Machinery policy is also carried with a $25,000,000 limit and $10,000 deductible.  
 

Commercial General Liability—coverage is provided for third party bodily injury and property damage 
on an “occurrence” basis with a combined single limit of $1,000,000 each occurrence/$3,000,000 general aggregate. 
Products/completed operations coverage is subject to a $1,000,000 annual aggregate. There is no deductible with the 
exception of $1,000 for employee benefit liability which is written on a “claims-made” basis.  
 

Umbrella Liability—coverage is written with a $25,000,000 each occurrence/annual aggregate limit of 
liability with a $1,000,000 self-insured retention. Coverage is in excess of the College's primary commercial general 
liability, automobile liability, employers liability and law enforcement liability. 
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Crime—provides a $1,000,000 limit of liability for employee dishonesty, premises, transit, depositors 
forgery, computer theft/funds transfer fraud, counterfeit currency and credit card forgery coverages.  Coverage is 
subject to a $1,000 deductible. The College's employee benefit plans are included as insured.  
 

Workers Compensation—coverage benefits are provided in compliance with College's obligation under 
Commonwealth of Massachusetts law.  
 

Automobile Liability—covers all owned, non-owned and hired vehicles subject to a $1,000,000 combined 
single limit for bodily injury and property damage each accident.  
 

Educators Legal Liability—covers the liability arising out of a wrongful act of any trustee, officer, 
employee or administrator of the school, including volunteers and student teachers, while acting within the scope of 
their duties. The limit of liability is $5,000,000 each claim/annual aggregate with a $25,000 entity retention.  
 

Law Enforcement Liability—included in Commercial General Liability. 
 

Fiduciary Liability—coverage is provided with a $1,000,000 limit of liability for mismanagement of the 
College’s employee benefit plans by a designated fiduciary.  
 

 
Tax Exempt Status 

The Internal Revenue Service has granted Springfield College tax exempt status under Section 501(c)(3) 
and determined that it is not a private foundation as defined in Section 509(a) of the Revenue Code.  Springfield 
College was incorporated under The Commonwealth of Massachusetts Laws, Chapter 115.  

Litigation 

The College is not aware of any litigation pending or threatened wherein any unfavorable decision would 
materially or adversely affect the ability of Springfield College to enter into the Agreement and carry out its 
obligations thereunder. 

 
*     *     * 
 
This letter and information contained herein are submitted to the Authority for inclusion in Official 

Statement relating to the Springfield College Issue Series 2003 Bonds.  The use of this letter by the Authority in 
connection with the initial sale of the Bonds and the execution and delivery thereof by its President and Vice 
President for Administration and Finance have been authorized by Springfield College.  
 
 
 
 
 
By: ____________________________________ 

Richard Flynn 
President 

 
 
 
      _____________________________________ 
      John Mailhot 
      Vice President for Finance and Administration 
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APPENDIX C

DEFINITIONS OF CERTAIN TERMS

In addition to terms defined elsewhere in the Official Statement, the following terms have the following
meanings:

 “Act” means Chapter 614 of the Massachusetts Acts of 1968 as amended from time to time.

“Authorized Officer” means:  (i) in the case of the Authority, the Chairman, Vice Chairman, Executive
Director, Director of Financing Programs or Director of Finance, and when used with reference to an act or
document of the Authority also means any other person authorized to perform the act or execute the document; and
(ii) in the case of the Institution, the President or Vice President for Finance and Administration and Treasurer, and
when used with reference to an act or document of the Institution, also means any other person or persons authorized
to perform the act or execute the document.

“Balloon Indebtedness” means Indebtedness of which twenty-five percent (25%) or more of the principal
amount comes or may come due in any one fiscal year by maturity, mandatory sinking fund redemption or optional
or mandatory tender by the holder thereof.

“Bond Counsel” means any attorney at law or firm of attorneys selected by the Authority, of nationally
recognized standing in matters pertaining to the federal tax exemption of interest on bonds issued by states and
political subdivisions, and duly admitted to practice law before the highest court of any state of the United States,
but shall not include counsel for the Institution.

“Bond Year” means each one year period (or shorter period from the date of issue of the Bonds) ending on
October 14.

“Bondowners” means the registered owners of the Bonds from time to time as shown in the books kept by
the Trustee as bond registrar and transfer agent.

“Bonds” means the $24,250,000 Massachusetts Health and Educational Facilities Authority Revenue
Bonds, Springfield College Issue, Series 2003, dated July 1, 2003 and any Bond or Bonds duly issued in exchange
or replacement therefor.

“Business Day” means a day on which banks in the city in which the principal office of the Trustee is
located is not required or authorized to remain closed and on which the New York Stock Exchange is not closed.

“Construction Manager” means one or more qualified professional Construction Managers or engineers or
architects appointed by the Institution to supervise construction of the Project or the New Part thereof.

 “Date of Maturity” means as to any Indebtedness of the Institution, as of any date of determination, the
first date thereafter on which such Indebtedness is payable, whether at maturity, by mandatory redemption (or
purchase) or by redemption (or purchase) at the option of the holders; provided, that if portions of any Indebtedness
are payable on different dates, the Date of Maturity shall be separately determined for each such portion.  Balloon
Indebtedness may be deemed to be payable as provided in Appendix D – Summary of the Loan and Trust
Agreement – “Additional Parity Indebtedness”  in order to adjust actual Dates of Maturity for such Indebtedness to
assumed Dates of Maturity, to be used in calculating Maximum Annual Debt Service.

“Debt Service Reserve Fund Requirement” means, on any date, the greatest amount required in the then
current or any future Bond Year to pay the sum of:  (i) interest on the Bonds payable on April 15 of such Bond Year
and on October 15 of the next succeeding Bond Year excluding accrued interest received upon the issuance of the
Bonds; and (ii) the principal of the Bonds or the sinking fund installment, as the case may be, payable on October 15
of the next succeeding Bond Year.  For this purpose, principal becoming due by reason of acceleration or
redemption of Bonds shall be treated as coming due on the originally scheduled dates until the same has been paid.

“Government or Equivalent Obligations” means (i) obligations issued or guaranteed by the United States;
and (ii) certificates evidencing ownership of the right to the payment of the principal of and interest on obligations
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described in clause (i), provided that such obligations are held in the custody of a bank or trust company satisfactory
to the Trustee or the Authority, as the case may be, in a special account separate from the general assets of such
custodian.

“Indebtedness” shall mean all obligations of the Institution for borrowed money, or installment sale and
capitalized lease obligations, incurred or assumed, including guaranties, Long-Term Indebtedness, subordinated
Indebtedness or any other obligation of the Institution for payments of principal and interest with respect to money
borrowed.

 “Insurance Consultant” means a person appointed by the Institution, qualified to survey risks and to
recommend insurance coverage for college facilities and organizations engaged in like operations, who may be a
broker or agent with whom the Institution transacts business, but who shall have no interest, direct or indirect, in the
Institution and shall not be a member, director or employee of either the Institution or the Authority.

“Insurance Trustee” means The Bank of New York.

“Insurer” means Radian Asset Assurance Inc., a corporation organized under the laws of the State of New
York or any successor thereto.

“IRC” means the Internal Revenue Code of 1986, as it may be amended and applied to the Bonds from
time to time.

“Irrevocable Deposit” shall mean the irrevocable deposit in trust of cash in an amount (or Government or
Equivalent Obligations the principal of and interest on which will be in an amount) and under terms sufficient to pay
all or a portion of the principal of, premium, if any, and interest on, as the same shall become due, any Indebtedness
which immediately prior to the time of such deposit is outstanding.  The trustee of such deposit may be the Trustee
or any other trust authorized to act in such capacity.

“Lien” means any mortgage or pledge of security interest in or lien or encumbrance on the Main Campus
which secures any Indebtedness or any other obligation of the Institution.

“Long-Term Indebtedness” means any Indebtedness which has a date of maturity of more than one year
from the date of original issuance thereof.

“Main Campus” means the Institution’s main campus located at 263 Alden Street, Springfield,
Massachusetts, and primarily within the borders of Lake Massasoit, Middlesex Street, King Street and Eastern
Avenue, as such Main Campus exists on the date of issuance of the Bonds.

“Maximum Annual Debt Service” means, as to any period of time, the aggregate of the amounts required to
be paid to amortize principal of applicable outstanding Indebtedness and to pay interest (other than capitalized
interest) on such applicable outstanding Indebtedness of the Institution during such period, taking into account in
determining Maximum Annual Debt Service (A) for any future period that (i) Balloon Indebtedness shall be deemed
payable on the dates and in the amounts contemplated in Appendix D – Summary of the Loan and Trust Agreement
– “Additional Parity Indebtedness”  and (ii) except as otherwise expressly permitted in the Agreement, principal on
all Indebtedness shall be deemed to be payable on the Date of Maturity thereof, and (B) for any period with respect
to Indebtedness that has been refunded or refinanced or is secured by an Irrevocable Deposit, the amounts of
principal and interest taken into account during such period shall exclude amounts payable from proceeds of such
refunding or refinancing or from such Irrevocable Deposit.

“Moody’s” means Moody’s Investors Service, Inc., or any successor rating agency.

“Mortgage” means the Mortgage and Security Agreement dated as of June 10, 2003 from the Institution to
the Trustee and providing for the mortgage of the Mortgaged Property.
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“Mortgaged Property” means the premises described in the Mortgage, all rights and easements appurtenant
thereto and all buildings, structures, fixtures and improvements thereon, whether in existence on the date of the
Mortgage or later coming into existence and whether owned by the Institution on the date of the Mortgage or
acquired thereafter, together with any additional real property not included in the foregoing provisions which may be
added to the Mortgaged Property by a supplemental agreement to the Mortgage.

“Net Revenues Available for Debt Service” means Total Unrestricted Change in Net Assets from
Operations, excluding unrealized and realized gains and losses on investments, plus depreciation and interest all as
described in the Institution’s “Statement of Activities.”

“Opinion of Bond Counsel” means an opinion of Bond Counsel to the effect that the matter or action in
question will not have an adverse impact on the tax-exempt status of the Bonds for federal income tax purposes.

“Outstanding,” when used to modify Bonds, refers to Bonds issued under the Agreement, excluding:  (i)
Bonds which have been exchanged or replaced, or delivered to the Trustee for credit against a principal payment or
a sinking fund installment; (ii) Bonds which have been paid; (iii) Bonds which have become due and for the
payment of which moneys have been duly provided; and (iv) Bonds for which there have been irrevocably set aside
sufficient funds, or Government or Equivalent Obligations bearing interest at such rates, and with such maturities as
will provide sufficient funds, to pay or redeem them, provided, however, that if any such Bonds are to be redeemed
prior to maturity, the Authority shall have taken all action necessary to redeem such Bonds and notice of such
redemption shall have been duly mailed in accordance with the Agreement or irrevocable instructions so to mail
shall have been given to the Trustee.

“Parity Debt” means additional bonds or other Indebtedness ranking on a parity with respect to the lien on
Tuition Receipts and/or the Mortgaged Property with the Bonds.

“Policy” means the financial guaranty insurance policy issued by the Insurer insuring the payment when
due of the principal of and interest on the Bonds as provided therein.

“Project” means the acquisition of land, site development, construction or alteration of buildings or the
acquisition or installation of furnishings and equipment, or any combination of the foregoing, in connection with the
following:

Existing Part of the Project:  Refinancing the Refunded Bonds which provided the financing or
refinancing of the following projects all located on the Main Campus: (A) construction, furnishing and
equipping of a 10,000 square foot per floor townhouse residence building containing three stories and a
basement and providing twenty apartment units, (B) construction, furnishing and equipping of a connected
4,000 square foot per floor auxiliary building consisting of three stories and a basement for functions, (C)
the acquisition and installation of furnishings and fixtures, all located at Alden and King Streets (D)
acquiring land located at Logan Street and renovations of a structure thereon consisting of approximately
61,024 per square feet, used to house students and a center for the Visual and Performing Arts, (E) the
renovations of the former Hall of Fame Building consisting of approximately 31,212 square feet, located at
Alden Street, for use as the Allied Health Science Center, (F) the expansion of a steam heating project
throughout existing facilities located on the Main Campus and (G) construction, repair and renovation of
existing structures and other facilities located on the Main Campus, including (1) a portion of the basement
of the Townhouse Apartment Complex to a Wellness Center, (2) conversion of the Alumni Hall basement
to provide for classroom and office space, (3) remodeling a portion of the Allied Health Science Center to
expand teaching stations, (4) mortar repair to existing buildings, (5) installation of piping for the
Natatorium and (6) remodeling the Student Center to provide for additional student activity and conference
room space;

New Part of the Project: Financing the construction, equipping and furnishing of an approximately
60,000 square foot, 205 bed residence hall to be located on the Institution’s Main Campus;
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Financing and refinancing the renovation, furnishing and equipping of (1) the first and third floors
containing approximately 36,345 square feet of a former factory building located on the Main Campus to
be used as office and classroom space, and a video conferencing center, and (2) and an approximately
19,300 square foot building located at 45 Island Pond Road, Springfield, Massachusetts to be used as office
and classroom space for the Institution’s social work program; and

Financing the construction, equipping, renovation and furnishing of other educational and related
facilities of the Institution located on the Main Campus.

The word “Project” also refers to the facilities which result or have resulted from the foregoing activities.
The scope of the Project may be increased or decreased upon certification by the Project Officer on behalf of the
Institution to the Trustee and the Authority describing the change, estimating the resulting increase or decrease in
the cost of the Project and stating:  (A) that the amendment will not cause the Project to violate any applicable
building, zoning, land use, environmental protection, historical, sanitary, safety or educational laws, rules and
regulations or applicable grant, reimbursement or insurance requirements or the provisions of the Agreement; and
(B) as to any portion to which the amendment relates and which is exempt by reason of its cost being not more than
the amount exempted by statute, that the amendment is not expected to increase its cost beyond that amount.  The
certificate shall also state whether it relates to construction or other work for which the Construction Manager is
responsible and, if so, it shall be confirmed by the signature of the Construction Manager.  The signers of the
certificate may rely, as to conclusions of law, on an opinion of counsel furnished to the Authority and referred to in
the certificate.  The Authority may waive any provision required to be contained in the certificate or confirmed by
the Construction Manager upon advice of counsel that the waiver does not adversely affect the security for the
Bonds.  The scope of the Project may be increased only upon receipt by the Trustee of an Opinion of Bond Counsel
regarding the increase in scope.

“Project Costs” means the costs of issuing the Bonds and carrying out the Project, including repayment of
external loans and internal advances for the same to the extent permitted by the Agreement and the Tax Certificate,
working capital expenditures directly related to the Project to the extent permitted by the IRC, and interest prior to,
during and for up to one year after construction is substantially complete, but excluding general administrative
expenses, overhead of the Institution and interest on internal advances.

“Project Officer” means the Institution’s Vice President of Administration and Finance or an alternate or
successor appointed by the Institution.

“Rebate Year” means the one year period (or shorter period beginning on the date of issue) ending on June
30.

“Refunded Bonds” means the Massachusetts Industrial Finance Agency Revenue Bonds, Springfield
College Issue, Series 1993.

“Refunding Trust Agreement” means the Refunding Trust Agreement dated as of even date herewith
among the Massachusetts Development Finance Agency, as successor to the Massachusetts Industrial Finance
Agency, the Institution and U.S. Bank National Association, as bond trustee.

“Revenues” means all rates, mortgage payments, rents, fees, charges, and other income and receipts,
including proceeds of insurance, eminent domain and sale, and including proceeds derived from any security
provided under the Agreement, payable to the Authority or the Trustee under the Agreement, excluding
administrative fees of the Authority, fees of the Trustee, reimbursements to the Authority or the Trustee for expenses
incurred by the Authority or the Trustee, and indemnification of the Authority and the Trustee.

“S&P” means Standard & Poor’s Ratings Group, Inc., or any successor rating agency.

“Tax Certificate” means the Tax Certificate and Agreement between the Authority and the Institution dated
the date of original issuance of the Bonds.
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“Tuition Receipts” means receipts from any source whether in the form of proceeds or accounts receivable
or contract rights or otherwise, and which may lawfully be applied to financial aid for tuition.

“UCC” means the Massachusetts Uniform Commercial Code.

[Remainder of this page intentionally left blank.]
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APPENDIX D

SUMMARY OF THE LOAN AND TRUST AGREEMENT

The following is a brief summary, prepared by Palmer & Dodge LLP, Bond Counsel to the Authority, of
certain provisions of the Loan and Trust Agreement dated as of June 10, 2003 (the “Agreement”) pertaining to the
Bonds.  This summary does not purport to be complete, and reference is made to the Agreement for full and
complete statements of such and all provisions.

The Assignment and Pledge of Revenues

The Authority assigns and pledges to the Trustee in trust upon the terms of the Agreement (a) all Revenues
to be received from the Institution or derived from any security provided under the Agreement and (b) all rights to
receive such Revenues and the proceeds of such rights.  This assignment and pledge does not include:  (i) the rights
of the Authority pursuant to provisions for consent, concurrence, approval or other action by the Authority, notice to
the Authority or the filing of reports, certificates or other documents with the Authority or (ii) the powers of the
Authority as stated in the Agreement to enforce the provisions of the Agreement.  As additional security for its
obligations to make payments to the Debt Service Fund, the Redemption Fund, the Rebate Fund, the Debt Service
Reserve Fund and the Construction Fund, and for its other payment obligations under the Agreement, the Institution
hereby grants to the Trustee a security interest in its interest in the moneys and other investments and any proceeds
thereof held from time to time in such Funds and the Expense Fund established under the Agreement.  (Section 201)

Title

The Institution represents and warrants that it is lawfully seized in fee simple of the Mortgaged Property,
free from all liens and encumbrances except those described in the Agreement; and that the Institution has the full
right, power and authority to mortgage and pledge the Mortgaged Property under the Mortgage.  The Institution
covenants that it will warrant and defend the Mortgaged Property against the lawful claims and demands of all
persons and that it will not act in any way so as to encumber the interests of the Trustee in the Mortgaged Property
without the written consent of the Trustee.  (Section 202)

Partial Releases

The Trustee may make partial releases of Mortgaged Property from the lien of the Mortgage.  The Trustee
may also release easements in or over the Mortgaged Property, and may make such releases, substitutions and
subordinations which it deems not materially adverse to the interests of the Bondowners; provided, however, that no
such action shall be taken if an Event of Default known to the Trustee then exists. (Section 203)

Establishment of Funds

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

Debt Service Fund;
Debt Service Reserve Fund;
Redemption Fund; and
Rebate Fund.

A Construction Fund and Expense Fund have been established with the Authority to be held by the Authority in trust
for the account of the Institution and applied subject to the provisions of the Agreement.  (Sections 303, 304, 305,
306, 307 and 401)

Debt Service Fund

The moneys in the Debt Service Fund and any investments held as part of such Fund shall be held in trust
and, except as otherwise provided, shall be applied solely to the payment of the principal (including sinking fund
installments), redemption premium, if any, and interest on the Bonds.  (Section 303)
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Debt Service Reserve Fund

The moneys in the Debt Service Reserve Fund and any investments held as a part of such Fund shall be
held in trust and, except as otherwise provided, shall be applied by the Trustee on behalf of the Authority solely to
the payment of the principal (including sinking fund installments) of and interest on the Bonds.  Any withdrawal
from the Debt Service Reserve Fund shall be replenished by the Institution in twelve (12) equal monthly payments
immediately succeeding the withdrawal.

If on any date the amount in the Rebate Fund is less than the amount then required thereby, the Trustee
shall apply the amount in the Debt Service Reserve Fund to the extent necessary to meet the deficiency, except that
the Trustee shall not so apply any amount necessary to pay or redeem the Bonds in full pursuant to the section
captioned “Defeasance” in Appendix D – Summary of the Loan and Trust Agreement.  If on any date the amount in
the Debt Service Fund is less than the amount then required to pay the principal (including sinking fund
installments) and interest then due on the Bonds, the Trustee, after making all payments to the Rebate Fund required
under this paragraph, shall apply the amount in the Debt Service Reserve Fund to the extent necessary to meet the
deficiency.  The Institution shall remain liable for any required sums which it has not paid to the Rebate Fund or
Debt Service Fund and any subsequent payment thereof shall be used to restore the funds so applied.

If and to the extent that the amount in the Debt Service Reserve Fund on January 15, April 15, July 15 or
October 15 of any year is less than the Debt Service Reserve Fund Requirement as a result in a decrease in valuation
of the Debt Service Reserve Fund and not as a result of a withdrawal to pay debt service on the Bonds, the
Institution shall pay to the Trustee for deposit in the Debt Service Reserve Fund the amount of the deficiency in
three (3) equal monthly payments prior to the next succeeding valuation date except to the extent that the deficiency
is otherwise overcome (except by transfer from the Redemption Fund).  (Section 304)

Redemption Fund

The moneys in the Redemption Fund and any investments held as a part of such Fund shall be held in trust
and, except as otherwise provided, shall be applied by the Trustee on behalf of the Authority solely to the
redemption of Bonds.  The Trustee may, and upon written direction of the Institution for specific purchases shall,
apply moneys in the Redemption Fund to the purchase of Bonds for cancellation at prices not exceeding the price at
which they are then redeemable (or next redeemable if they are not then redeemable), but not within the forty-five
(45) days preceding a redemption date.  Accrued interest on the purchase of Bonds shall be paid from the Debt
Service Fund.

If on any date the amount in the Debt Service Fund is less than the amount then required to be applied by
the Trustee to pay the principal (including sinking fund installments) and interest then due on the Bonds or if on any
date the amount in the Rebate Fund is less than the amount then required to be paid to the United States, in either
case after any required transfer from the Debt Service Reserve Fund, the Trustee shall apply the amount in the
Redemption Fund (other than any sum irrevocably set aside for the redemption of particular Bonds or required to
purchase Bonds under outstanding purchase contracts) first, to the Rebate Fund, and second, to the Debt Service
Fund to the extent necessary to meet the deficiency.  The Institution shall remain liable for any sums which it has
not paid into the Debt Service Fund or Rebate Fund and any subsequent payment thereof shall be used to restore the
funds so applied.

If the amount in the Debt Service Reserve Fund on January 15, April 15, July 15 or October 15 of any year
is less than the Debt Service Reserve Fund Requirement, the Trustee shall transfer an amount from the Redemption
Fund (other than any sum irrevocably set aside for the redemption of particular Bonds or required to purchase Bonds
under outstanding purchase contracts) to the extent necessary to meet the deficiency.  The Institution shall remain
liable, however, to meet the deficiency under any other provision of the Agreement and any payment for this
purpose shall be used to restore the funds transferred from the Redemption Fund.

If any moneys in the Redemption Fund are invested in accordance with the Agreement and a loss results
therefrom so that there are insufficient funds to pay the redemption price of Bonds called for redemption in
accordance with the Agreement, then the Institution shall immediately supply the deficiency.  (Section 305)

D-2



APPENDIX D

Rebate Fund

A Rebate Fund shall be established by the Trustee for the purpose of complying with IRC Section 148(f)
and the regulations thereunder (the “Rebate Provision”).  Amounts in the Rebate Fund shall not be available to pay
principal, interest, or redemption premium on the Bonds.

No later than sixty (60) days after the close of the fifth Rebate Year following the date of issue of the
Bonds (or any earlier date that may be required to comply with the Rebate Provision) and the close of each fifth
Rebate Year thereafter, the Trustee shall pay from the Rebate Fund to the United States on behalf of the Authority
the full amount of rebate then required to be paid under the Rebate Provision as certified and directed by the
Institution in accordance with the Agreement.

To the extent amounts in the Rebate Fund are insufficient to make any payment of rebatable arbitrage due
to the United States under the Rebate Provision, the Institution shall be liable for that deficiency.  To the extent any
payment of rebatable arbitrage is not timely made to the United States, the Institution shall pay to the United States
on behalf of the Authority any interest, penalty, or other amount necessary to prevent the Bonds from becoming
arbitrage bonds within the meaning of IRC Section 148.  The Institution covenants that to the extent necessary it
shall obtain the advice and assistance of experts to aid it in complying with the Rebate Provision. (Section 306)

Expense Fund

The moneys in the Expense Fund and any investments held as part of such Fund shall be held in trust and,
except as otherwise provided in the Agreement, shall be applied by the Authority at the written direction of the
Institution solely to the payment or reimbursement of the costs of issuing the Bonds.  The Authority shall pay from
the Expense Fund the costs of issuing the Bonds, including the Authority’s initial administrative fee, the reasonable
fees and expenses of financial consultants and bond counsel, the reasonable fees and expenses of the Trustee
incurred prior to the completion of the Project in accordance with the Agreement, any recording or similar fees and
any expenses of the Institution in connection with the issuance of the Bonds which are approved by the Authority.
(Section 307)

Application of Moneys

If available moneys in the Debt Service Fund after any required transfers from the Debt Service Reserve
Fund and Redemption Fund are not sufficient on any day to pay all principal (including sinking fund installments),
redemption price and interest on the Outstanding Bonds then due or overdue, such moneys (other than any sum in
the Redemption Fund irrevocably set aside for the redemption of particular Bonds or required to purchase Bonds
under outstanding purchase contracts) shall, after payment of all charges and disbursements of the Trustee in
accordance with the Agreement, be applied (in the order such Funds are named in this section) first to the payment
of interest, including interest on overdue principal, in the order in which the same became due (pro rata with respect
to interest which became due at the same time) and second to the payment of principal (including sinking fund
installments) and redemption premiums, if any, without regard to the order in which the same became due (in
proportion to the amounts due).  For this purpose interest on overdue principal shall be treated as coming due on the
first day of each month.  Whenever moneys are to be applied pursuant to this section, such moneys shall be applied
at such times, and from time to time, as the Trustee in its discretion shall determine, having due regard to the amount
of such moneys available for application and the likelihood of additional moneys becoming available for such
application in the future.  Whenever the Trustee shall exercise such discretion it shall fix the date (which shall be the
first of a month unless the Trustee shall deem another date more suitable) upon which such application is to be
made, and upon such date interest on the amounts of principal paid on such date shall cease to accrue.  The Trustee
shall give such notice as it may deem appropriate of the fixing of any such date.  When interest or a portion of the
principal is to be paid on an overdue Bond, the Trustee may require presentation of the Bond for endorsement of the
payment.  (Section 308)
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Payments by the Institution

The Institution shall pay to the Trustee for deposit in the Debt Service Fund on or before each March 26
and September 25 an amount equal to the interest coming due on the Bonds on the next April 15 or October 15, as
the case may be, and one-half (½) of the principal (including sinking fund installment) coming due on the Bonds on
the next October 15.

At any time when any principal (including sinking fund installments) of the Bonds is overdue, the
Institution shall also have a continuing obligation to pay to the Trustee for deposit in the Debt Service Fund an
amount equal to interest on the overdue principal but the installment payments required under this section shall not
otherwise bear interest.  Redemption premiums shall not bear interest.

As additional security for its obligations to make payments to the Debt Service Fund and Rebate Fund, the
Institution grants to the Trustee a lien upon and security interest in its Tuition Receipts which are available after
satisfaction of prior liens, if any, on Tuition Receipts listed below in this subsection, whether in the form of proceeds
of accounts receivable or contract rights or otherwise, and in any rights to receive the same.  If any required payment
is not made when due, any receipts with respect to which this security interest remains perfected pursuant to law
(including the Act) shall be transferred or paid over immediately to the Trustee without being commingled with
other funds (unless already commingled) and any such receipts thereafter received shall upon receipt be transferred
to the Trustee in the form received to the extent necessary to cure the deficiency.  The Institution represents and
warrants that the lien granted by this subsection is and at all times will be a first lien, on a parity with the lien
securing the Massachusetts Health and Educational Facilities Authority Revenue Bonds, Springfield College Issue,
Series 1997, liens permitted under the sections captioned “Additional Parity Indebtedness” and “Limitations on
Creation of Liens” and non-consensual liens arising by operation of law.  The Institution further represents and
warrants that the non-consensual the liens mentioned in this paragraph are and will at all times be of an aggregate
amount which is not material to the security for the Bonds.  The Institution has not described the Tuition Receipts in
a UCC financing statement that will remain effective when the Bonds are issued, except in connection with the
foregoing pledges, assignments, liens, and security interests.  The Institution shall not hereafter make or suffer to
exist any pledge or assignment of, lien on, or security interest in the Tuition Receipts or the Mortgage that ranks
prior to or on a parity with the pledge granted under the Agreement or under the Mortgage, or file any financing
statement describing any such pledge, assignment, lien, or security interest, except as expressly permitted under the
Agreement or under the Mortgage.

Payments by the Institution to the Trustee for deposit in the Debt Service Fund under the Agreement shall
discharge the obligation of the Institution to the extent of such payments; provided, that if any moneys are invested
in accordance with the Agreement and a loss results therefrom so that there are insufficient funds to pay principal
(including sinking fund installments) and interest on the Bonds when due, the Institution shall supply the deficiency.
(Section 309)

Unconditional Obligation

To the extent permitted by law, the obligation of the Institution to make payments to the Authority and the
Trustee under the Agreement shall be absolute and unconditional, shall be binding and enforceable in all
circumstances whatsoever, shall not be subject to setoff, recoupment or counterclaim and shall be a general
obligation of the Institution to which the full faith and credit of the Institution are pledged.  (Section 310)

Investments

Pending their use under the Agreement, moneys in the Funds and Accounts established pursuant to the
Agreement may be invested by the Trustee or the Authority, as appropriate, in Permitted Investments (as defined
below) maturing or redeemable at the option of the holder at or before the time when such moneys are expected to
be needed and shall be so invested pursuant to written direction of the Institution if there is not then an Event of
Default known to the Trustee or the Authority, as appropriate, provided that the Institution shall not request,
authorize or permit any investment which would cause any Bonds to be classified as “arbitrage bonds” as defined in
IRC §148.  In the absence of written investment instructions to the contrary, the Trustee is hereby directed to invest
and reinvest any funds held by it under the Agreement in the Evergreen Institutional Money Market Fund #697.
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Notwithstanding the foregoing, any amount of moneys deposited in the Construction Fund which has not been
expended within three (3) years of the date of closing shall be invested only in Permitted Investments with a yield
not more than 1/8% higher than the yield on the Bonds, unless otherwise permitted by an Opinion of Bond Counsel.
Any investments pursuant to this subsection shall be held by the Trustee as a part of the applicable Fund and shall be
sold or redeemed to the extent necessary to make payments or transfers or anticipated payments or transfers from
such Fund, subject to the notice provisions of Section 9-611 of the UCC to the extent applicable.  No forward
delivery agreements, investment agreements, hedge, purchase and resale agreements or par-put agreements may be
used with respect to the investment of any fund or account without the prior written consent of the Insurer.  Amounts
contained in the Debt Service Reserve Fund shall be invested only in the instruments set forth in paragraphs (A), (B)
and (E) of the definition of Permitted Investments, with maturities of not longer than five (5) years.  Not
withstanding anything in the Agreement to the contrary, no Debt Service Reserve Fund credit facilities, insurance
policies, forward delivery agreements, hedge or par-put agreements may be used without the prior written consent of
the Insurer.

Investments on deposit in all Funds and Accounts shall be valued at market value at least quarterly.  Except
as set forth below, any interest realized on investments in any Fund and any profit realized upon the sale or other
disposition thereof shall be credited to the Fund with respect to which they were earned and any loss shall be
charged thereto.  Earnings (which for this purpose include net profit and are after deduction of net loss) on proceeds
from the sale of Bonds deposited in the Debt Service Reserve Fund during the construction period, on accrued
interest deposited in the Debt Service Fund and on the Expense Fund shall be transferred to the Construction Fund
not less often than quarterly.  Earnings on proceeds from the sale of Bonds in the Debt Service Reserve Fund after
the construction period and on the Redemption Fund shall be transferred to the Debt Service Fund and credited
against payments otherwise required to be made thereto not less often than quarterly; provided, however, that
earnings on the Debt Service Reserve Fund shall be retained in the Fund to the extent necessary to make the amount
therein equal to the Debt Service Reserve Fund Requirement.

(i)  The term “Permitted Investments” means:

(A) Certificates or interest-bearing notes or obligations of the United States, or those for which the
full faith and credit of the United States are pledged for the payment of principal and interest.

(B) Investments in any of the following obligations provided such obligations are backed by the
full faith and credit of the United States (1) direct obligations or fully guaranteed certificates of beneficial
interest of the Export-Import Bank of the United States, (2) debentures of the Federal Housing
Administration, (3) guaranteed mortgage backed bonds of the Government National Mortgage Association,
(4) certificates of beneficial interest of the Farmers Home Administration, (5) obligations of the Federal
Financing Bank or (6) project notes and local authority bonds of the Department of Housing and Urban
Development.

(C) Investments in (1) senior obligations of the Federal Home Loan Bank System, (2) participation
certificates or senior debt obligations of the Federal Home Loan Mortgage Corporation, (3) mortgage-
backed securities and senior debt obligations (excluding stripped mortgage securities that are valued greater
than par on the portion of unpaid principal) of the Federal National Mortgage Association or (4) senior debt
obligations of the Student Loan Marketing Association.

(D) Repurchase agreements with primary dealers and/or banks rated, at all times, AA and AA2 or
better by S&P and Moody’s, respectively, collateralized with the obligations described in (A) or (B) above,
held by a third party custodian, at the levels set forth below, which repurchase agreements have been
approved by the Insurer.

(E) S.E.C. registered money market mutual funds conforming to Rule 2a-7 of the Investment
Company Act of 1940 that invest primarily in direct obligations issued by the U.S. Treasury and repurchase
agreements backed by those obligations, including funds for which the Trustee or an affiliate of the Trustee
acts as an advisor, and rated in the highest category by S&P and Moody’s.
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(F) Certificates of deposit of any bank (including the Trustee), trust company or savings and loan
association whose short term obligations are rated, at all times, A-1 or better by S&P and P-1 by Moody’s
provided that such certificates of deposit are fully secured by the obligations described in (A) or (B) above,
at the levels set forth below, the Trustee has a perfected first security interest in the obligations securing the
certificates and the Trustee holds (or shall have the option to appoint a bank, trust company or savings and
loan association as its agent to hold) the obligations securing the certificates.

(G) Certificates of deposit of any bank (including the Trustee), trust company or savings and loan
association which certificates are fully insured by the Federal Deposit Insurance Corporation.

(H) Commercial paper rated, at all times, P-1 or better by Moody’s and A-1+ by S&P.

(I) Obligations of, or obligations fully guaranteed by, any state of the United States of America or
any political subdivision thereof which obligations, at all times, are rated by S&P and Moody’s in the
highest rating categories (without regard to any refinement or graduation of rating category by numerical
modifier or otherwise) and without regard to credit enhancement assigned by such rating agencies to
obligations of that nature.

Collateral Levels for United States Government Securities shall be as follows:

Remaining Maturity

1 Year
or less

5 Years
or less

10 Years
or less

15 Years
or less

30 Years
or less

Frequency of Valuation
  Daily 102 105 106 107 113
  Weekly 103 110 111 113 118
  Monthly 106 116 119 123 130
  Quarterly 106 118 128 130 135

Further Requirements:  (1) On each valuation date the market value of the collateral will be an amount equal to the
requisite collateral percentage of the obligation (including unpaid accrued interest) that is being secured.  (2) In the
event the collateral level is below its collateral percentage on a valuation date, such percentage shall be restored
within the following restoration periods:  One business day for daily valuations, two business days for weekly
valuations, and one month for monthly and quarterly valuations.  The use of different restoration periods affect the
requisite collateral percentage.  (3) The Trustee must terminate the repurchase agreement upon a failure to maintain
the requisite collateral percentage after the restoration period and, if not paid by the counterparty in federal funds
against transfer of the repo securities, liquidate the collateral.

(ii)  Notwithstanding the immediately preceding paragraph (i), Permitted Investments shall not
include the following:

(A) Government or Equivalent Obligations, certificates of deposit and bankers’ acceptances, in
each case with yields lower than either (1) the yield available on comparable obligations then offered by the
United States Treasury, or (2) the highest yield published or posted by the provider of the Permitted
Investments to be currently available from the provider on reasonably comparable investments;

(B) any demand deposit or similar account with a bank, trust company or broker, unless (1) the
account is used for holding funds for a short period of time until such funds are reinvested or spent, and (2)
substantially all the funds in the account are withdrawn for reinvestment or expenditure within fifteen (15)
days of their deposit therein; or

(C) Repurchase agreements or investment agreements, unless (1) at least three (3) bids are
obtained on the proposed repurchase agreement or investment agreement from persons other than those
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with an interest in the Bonds, (2) the highest yielding repurchase agreement or investment agreement for
which a qualifying bid is received is purchased, (3) the provider of the repurchase agreement or investment
agreement certifies that the yield on the repurchase agreement or investment agreement is not less than the
yield then available from the provider on reasonably comparable repurchase agreements or investment
agreements, as applicable, if any, offered to persons who are purchasing the agreement from a source other
than proceeds of tax-exempt bonds, (4) the terms of the repurchase agreement or investment agreement,
including collateral requirements, are reasonable, and (5) a written record of the yield offered by each
bidder is maintained.

Any of the requirements of this paragraph (ii) shall not apply to moneys allocable to any Bonds as to which the
Trustee and the Authority shall have received an Opinion of Bond Counsel regarding the waiver of such
requirements.  Permitted Investments shall not include any investment that would cause any of the Bonds to be
federally guaranteed within the meaning of IRC §149(b).

The Trustee may hold undivided interests in Permitted Investments for more than one Fund (for which they
are eligible) and may make interfund transfers in kind. (Section 312)

Payment Procedure Under the Bond Insurance Policy

The Trustee shall not make a claim for payment on the Policy until any and all funds held pursuant to the
Agreement have been fully drawn to pay debt service on the Bonds.

As long as the Bond Insurance Policy shall be in full force and effect, the Trustee agrees to comply with the
following provisions:

At least three (3) days prior to each date upon which interest on the Bonds is due (collectively, “Interest
Payment Dates”), the Trustee, will determine whether there will be sufficient funds to pay the principal of or interest
on the Bonds on such Interest Payment Date.  If the Trustee determines that there will be insufficient funds, the
Trustee shall so notify the Insurance Trustee.  Such notice shall specify the amount of the anticipated deficiency, the
Bonds to which such deficiency is applicable and whether such Bonds will be deficient as to principal or interest, or
both.  The Insurer will make payments of principal or interest due on the Bonds on or before the first (1st) day next
following the date on which the Insurance Trustee shall have received notice of nonpayment from the Trustee.

The Trustee shall, after giving notice to the Insurance Trustee as provided in (a) above, make available to
the Insurer and the Insurance Trustee, the registration books relating to the Bonds of the Authority maintained by the
Trustee, and all records relating to the funds maintained under the Agreement.

The Trustee shall provide the Insurer and the Insurance Trustee with a list of registered owners of Bonds
entitled to receive principal or interest payments from the Insurer under the terms of the Policy, and shall make
arrangements with the Insurance Trustee (i) to mail checks or drafts to the registered owners of Bonds entitled to
receive full or partial interest payments from the Insurer and (ii) to pay principal upon Bonds surrendered to the
Insurance Trustee by the registered owners of Bonds entitled to receive full or partial principal payments from the
Insurer.

The Trustee shall at the time it provides notice to the Insurance Trustee pursuant to (a) above, notify
registered owners of Bonds entitled to receive the payment of principal or interest thereon from the Insurer (i) as to
the fact of such entitlement, (ii) that the Insurer will remit to them all or part of the interest payments next coming
due upon proof of owner entitlement to interest payments and delivery to the Insurance Trustee, in form satisfactory
to the Insurance Trustee as determined by the Insurer, of an appropriate assignment of the registered owner’s right to
payment, (iii) that should they be entitled to receive full payment of principal from the Insurer, they must surrender
their Bonds (along with an appropriate instrument of assignment in form satisfactory to the Insurer to permit
ownership of such Bonds to be registered in the name of the Insurer) for payment to the Insurance Trustee, and not
the Trustee and (iv) that should they be entitled to receive partial payment of principal from the Insurer, they must
surrender their Bonds for payment thereon first to the Trustee, who shall note on such Bonds the portion of the
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principal paid by the Trustee and then, along with an appropriate instrument of assignment in form satisfactory to
the Insurer, to the Insurance Trustee, which will then pay the unpaid portion of principal.

In the event that the Trustee has notice that any payment of principal of or interest on a Bond which has
become due for payment and which is made to a registered owner by or on behalf of the Authority has been deemed
a preferential transfer and theretofore recovered from its registered owner pursuant to the United States Bankruptcy
Code by a trustee in bankruptcy in accordance with the final, nonappealable order of a court having competent
jurisdiction, the Trustee shall, at the time the Insurance Trustee is notified pursuant to (a) above, notify all registered
owners that in the event that any registered owner’s payment is so recovered, such registered owner will be entitled
to payment from the Insurer to the extent of such recovery if sufficient funds are not otherwise available, and the
Trustee shall furnish to the Insurance Trustee and the Insurer its records evidencing the payments of principal of and
interest on the Bonds which have been made by the Trustee and subsequently recovered from registered owners and
the dates on which such payments are made.

The Insurer shall, to the extent it makes payment of principal of or interest on Bonds, become subrogated to
the rights of the recipients of such payments in accordance with the terms of the Policy, and to evidence such
subrogation (i) in the case of subrogation as to claims for past due interest, the Trustee shall note the Insurer’s rights
as subrogee on the registration books of the Authority maintained by the Trustee, upon receipt from the Insurer of
proof of the payment of interest thereon to the registered owners of the Bonds and (ii) in the case of subrogation as
to claims for past due principal, the Trustee shall note the Insurer’s rights as subrogee on the registration books of
the Authority maintained by the Trustee upon surrender of the Bonds by the registered owners thereof together with
proof of the payment of principal thereof. (Section 314)

Rights of the Insurer

So long as the Policy remains in full force and effect, the following shall apply to the Bonds:

Acceleration.  Upon the occurrence of an Event of Default, the indebtedness evidenced by the Bonds shall
not be accelerated without the Insurer’s prior written consent.  At that time, the Insurer may, in its discretion, either
direct the accelerated payment of the Bonds or continue to pay principal and interest on the originally scheduled due
dates of the Bonds.

Redemption.  Redemption of the Bonds shall be permitted at any time without the Insurer’s prior written
consent so long as funds for such redemption are irrevocably deposited with the Trustee prior to rendering notice of
redemption to the Bondowners, or in the alternative, the notice expressly states that such redemption is subject to the
deposit of funds by the Authority.

Control.  Anything in the Agreement to the contrary notwithstanding, upon the occurrence and continuance
of an Event of Default, the Insurer shall be entitled to control and direct the enforcement of all rights and remedies
granted to the Bondowners or any trustee appointed for the benefit of the Bondowners under the Agreement as if the
Insurer were the owner of the Bonds insured by it.

Removal of Trustee.  Prior to an Event of Default the Insurer shall have the right to remove the Trustee for
cause, and after an Event of Default, the Insurer shall have the right to remove the Trustee for any reason.

Consent Requirements.  The Insurer’s consent shall be required for the following purposes:  (i) execution
and delivery of any amendment or supplement to the Agreement (other than an amendment or supplement for the
purpose of authorizing additional indebtedness in accordance with the terms of the Agreement) or any other
document executed in connection with the issuance of the Bonds; (ii) removal of the Trustee; and (iii) initiation or
approval of any action not described in (i) and (ii) above which requires Bondowner consent.

Party in Interest.  The Insurer shall be a party in interest (third party beneficiary) with respect to the
Agreement and the Mortgage and as a party entitled to (i) notify the Trustee of the occurrence of an Event of
Default, and (ii) request the Trustee to intervene in judicial proceedings that affect the Bonds or the security
therefore.
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Interpretation; Consideration of Rights without Regard to the Policy.  Notwithstanding any other provision
of the Agreement, in determining whether the rights of the Bondowners will be adversely affected by any action
taken pursuant to the terms and provisions of the Agreement, the Trustee shall consider the effect on the
Bondowners without regard to the Policy.

The Trustee shall not be permitted to resolve ambiguities in the Agreement in any manner that shall be
deemed to be conclusively binding on Bondowners without the consent of the Insurer.  The Insurer shall receive
notice of any proposed meetings of Bondowners held under the Agreement and shall be given the opportunity to
attend and participate in the same.

Indemnification.  The Institution shall protect, hold harmless and indemnify the Insurer for, from and
against any and all liability, obligations, losses, claims and damages paid or incurred in connection with its business
or properties, the Agreement, the Mortgage and any related instrument (including all environmental liabilities
regarding its properties), (except that the Institution shall not protect, hold harmless or indemnify the Insurer for the
willful or wanton acts or omissions, mistakes, gross negligence of the Insurer, to the extent that such acts, omissions,
mistakes, gross negligence of such party are successfully alleged to have caused the liability, obligation, loss, claim
or damage) and expenses in connection herewith including reasonable attorneys’ fees and expenses.  The obligations
of the Institution  to protect, hold harmless, reimburse and indemnify the Insurer as set forth under this subsection
shall survive any termination, release, satisfaction and discharge of the Agreement. (Section 315)

Repair and Current Expenses

The Institution agrees that it will maintain and repair the Project and the Mortgaged Property and keep the
same in good and serviceable condition and in at least as good condition and repair (reasonable wear and tear and
casualty loss excepted) as it was on the date the same was placed in service.  In the event of damage to or
destruction of all or any part of the Project or Mortgaged Property from any casualty, unless the Institution exercises
its right under the section captioned “Damage to or Destruction or Taking of the Mortgaged Property,” the
Institution shall repair, replace, restore or reconstruct the Project or the Mortgaged Property, as appropriate, to the
extent necessary to restore substantially its value and in a manner suitable for its continued use for the purpose for
which it was provided; and this obligation shall not be limited by the amount of available insurance proceeds.

The Institution shall pay all costs of maintaining and operating the Project and the Mortgaged Property.
(Section 404)

Insurance

The Institution shall maintain insurance with insurance companies authorized to transact business in The
Commonwealth of Massachusetts or otherwise satisfactory to the Trustee on such of its properties (including the
Mortgaged Property), in such amounts and against such risks as is customarily maintained by similar institutions of
higher education operating in the area and promptly file with the Trustee upon request, from time to time,
certificates of all such insurance.  The Institution agrees (i) to cause an Insurance Consultant to annually review its
insurance coverage and to make recommendations and (ii) to comply with such recommendations.  The Institution
will not self-insure without the consent of the Insurer except with respect to health insurance and workers’
compensation insurance, for which Insurer consent is not required. (Section 405)

Damage to or Destruction or Taking of the Mortgaged Property

Recovery of Insurance Proceeds.  In the event of damage to or destruction of all or any part of the
Mortgaged Property or the Project, the parties shall cooperate in order to recover any applicable proceeds of
insurance, with the Institution to have primary responsibility to recover the proceeds.  Such proceeds shall be paid to
the Trustee.  From such proceeds the Trustee shall provide for the payment or reimbursement of reasonable
expenses of obtaining the recovery.  The Trustee shall then give notice to the Institution of such expenses and of the
amount of the remaining proceeds (the “Net Proceeds”).
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Payment to Institution.  The Trustee shall pay to the Institution the Net Proceeds or so much thereof as may
be needed for the repair, replacement, restoration or reconstruction, at one time or from time to time, as such funds
are required by the Institution, upon notification by the Institution and by the filing with the Trustee and the
Authority of a certificate signed by the Project Officer and the Construction Manager as to the amount needed and
upon receipt of such other evidence, if any, as the Trustee may require as to the intended application thereof and as
to the availability and sufficiency of other funds that may be required to assure compliance with the section
captioned “Repair and Current Expenses.”

Balance of Net Proceeds.  If no repair, replacement, restoration or reconstruction is necessary, or when no
further funds are needed for such purposes, the Institution shall so notify the Trustee.  Any remaining Net Proceeds
shall be transferred to the Debt Service Reserve Fund to the extent necessary to cause the amount therein to equal
the Debt Service Reserve Fund Requirement, and the remainder thereafter shall be deposited in the Redemption
Fund.

Eminent Domain.  In the event of a taking of all or any part of the Mortgaged Property or the Project by
eminent domain, the parties shall cooperate as in “Recovery of Insurance Proceeds” above  in order to recover any
applicable proceeds.  Such proceeds shall be paid to the Trustee.  The Trustee shall make appropriate deductions
from such proceeds as in the case of insurance proceeds and give notice to the Institution of such deductions and of
the amount of the Net Proceeds.  The Net Proceeds shall be dealt with as in “Balance of Net Proceeds” above  unless
the Institution elects to defease the Agreement or redeem Bonds pursuant to “Option to Obtain Discharge or Redeem
Bonds” below with that portion of the Net Proceeds allocable to the Bonds, or in the case of a partial taking, unless
the Institution, within thirty (30) days after such notification, gives notice to the Trustee of its election to repair,
replace, restore, or reconstruct the remaining property, or the Project, as the case may be.  In the event of such an
election to repair, replace, restore or reconstruct, the foregoing provisions as to insurance proceeds shall apply, and
the Institution shall be obligated to repair, replace, restore or reconstruct the remaining property, or the Project, as
the case may be, to the extent necessary to restore the operational utility lost by the taking, and this obligation shall
not be limited by the amount of Net Proceeds available.

Option to Obtain Discharge or Redeem Bonds.  The Institution may be relieved of its obligation to repair,
replace, restore or reconstruct (i) at any time, by taking all action necessary to discharge the lien of the Agreement
under the section captioned “Defeasance,” or (ii) with respect to any one casualty or series of related casualties (as
determined by the Trustee), whenever the Net Proceeds of insurance or condemnation awards resulting from damage
to or destruction or a taking of all or a portion of the Mortgaged Property, or the Project, as the case may be, exceed
twenty-five percent (25%) of the then full insurable value of the Mortgaged Property, or the Project, as the case may
be, as determined by the Trustee (who may rely on the advice of a consultant in making such determination), by
electing to use such Net Proceeds (or a portion thereof exceeding twenty-five percent (25%) of such insurable value
not used or to be used for partial repair, replacement, restoration, or reconstruction) to redeem Bonds pursuant to the
special redemption provisions of Subsection 311(b).  In order to so redeem Bonds, the Institution shall direct the
Trustee to transfer such Net Proceeds (or such portion thereof) in the manner provided in the subsection captioned
“Balance of Net Proceeds” above, and shall instruct the Trustee to redeem Bonds pursuant to the Agreement from
such proceeds allocable to Bonds and deposited in the Redemption Fund.  (Section 406)

Right of Access to the Mortgaged Property

The Authority and the Trustee and their respective duly authorized agents shall have the right at all
reasonable times to enter upon the Mortgaged Property for the purpose of inspection or to carry out their powers
under the Agreement.   (Section 407)

Indemnification as to the Project and Mortgaged Property

The Institution shall indemnify the Authority and the Trustee against (a) the claims of any person arising
out of any condition of the Project or the Mortgaged Property, the construction, use, occupancy or management
thereof, or any accident, injury or damage to any person occurring in or about the Project or Mortgaged Property;
and (b) any and all costs, counsel fees, expenses or liabilities reasonably incurred in connection with any such claim
or any action or proceeding brought thereon.  In case any action or proceeding is brought against the Authority or
the Trustee by reason of any such claim, the Institution upon notice from the affected party shall defend the same
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and the Authority and the Trustee shall cooperate with the  Institution at the expense of the Institution in connection
therewith. (Section 408)

Default by the Institution

Events of Default; Default.  “Event of Default” in the Agreement means any one of the events set forth
below and “default” means any Event of Default without regard to any lapse of time or notice.

Debt Service.  Any principal or interest or redemption premium on the Bonds shall not be paid when and or
the Institution shall fail to make any payment required of it under the Agreement when the same becomes due and
payable.

Other Obligations.  The Institution shall fail to make any other required payment to the Trustee, and such
failure is not remedied within seven (7) days after written notice thereof is given by the Authority or the Trustee to
the Institution, or the Institution shall fail to perform its obligations under the section captioned “Insurance, and such
failure is not remedied within seven (7) days after written notice thereof is given by the Authority or the Trustee to
the Institution; or the Institution or the Authority shall fail to observe or perform any of its other agreements,
covenants or obligations under the Agreement, the Mortgage or the Tax Certificate and such failure is not remedied
within thirty (30) days after written notice thereof is given by the Authority or the Trustee to the defaulting party.

Warranties.  There shall be a material breach of warranty made in the Agreement or in the Tax Certificate
by the Institution as of the date it was intended to be effective and the breach is not cured within sixty (60) days after
written notice thereof is given by the Authority or the Trustee to the Institution.

Voluntary Bankruptcy.  The Institution shall commence a voluntary case under the federal bankruptcy
laws, or shall become insolvent or unable to pay its debts as they become due, or shall make an assignment for the
benefit of creditors, or shall apply for, consent to or acquiesce in the appointment of, or taking possession by, a
trustee, receiver, custodian or similar official or agent for itself or any substantial part of its property.

Appointment of Receiver.  A trustee, receiver, custodian or similar official or agent shall be appointed for
the Institution or for any substantial part of its property and such trustee or receiver shall not be discharged within
sixty (60) days.

Involuntary Bankruptcy.  The Institution shall have an order or decree for relief in an involuntary case
under the federal bankruptcy laws entered against it, or a petition seeking reorganization, readjustment, arrangement,
composition, or other similar relief as to it under the federal bankruptcy laws or any similar law for the relief of
debtors shall be brought against it and shall be consented to by it or shall remain undismissed for sixty (60) days.

Breach of Other Agreements.  A breach shall occur (and continue beyond any applicable grace period) with
respect to a payment by the Institution of debt service on other Indebtedness of the Institution for borrowed money
with respect to loans exceeding $500,000, or with respect to the performance of any agreement securing such other
Indebtedness or pursuant to which the same was issued or incurred, or an event shall occur with respect to
provisions of any such agreement relating to matters of the character referred to in this section, so that a holder or
holders of such Indebtedness or a trustee or trustees under any such agreement accelerates or is empowered to
accelerate any such Indebtedness; but an Event of Default shall not be deemed to be in existence or to be continuing
under this clause (vii) if (A) the Institution is in good faith contesting the existence of such breach or event and if
such acceleration is being stayed by judicial proceedings, (B) the power of acceleration is not exercised and it ceases
to be in effect, or (C) such breach or event is remedied and the acceleration, if any, is wholly annulled.  The
Institution shall notify the Authority and the Trustee of any such breach or event immediately upon the Institution’s
becoming aware of its occurrence and shall from time to time furnish such information as the Authority or the
Trustee may reasonably request for the purpose of determining whether a breach or event described in this clause
(vii) has occurred and whether such power of acceleration has been exercised or continues to be in effect.

Waiver.  Subject to the section captioned “Rights of the Insurer,” if the Trustee determines that a default
has been cured before the entry of any final judgment or decree with respect to it, the Trustee may waive the default
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and its consequences, including any acceleration, by written notice to the Institution and shall do so, with the written
consent of the Authority, upon written instruction of the owners of at least twenty-five percent (25%) in principal
amount of the Outstanding Bonds.  The Trustee and the Authority shall not waive a default or an Event of Default
without the prior written consent of the Insurer.  (Section 601)

Remedies for Events of Default

If an Event of Default occurs and is continuing:

Acceleration.  Subject to the section captioned “Rights of the Insurer,” the Trustee may by written notice to
the Institution and the Authority declare immediately due and payable the principal amount of the Outstanding
Bonds and the payments to be made by the Institution therefor, and accrued interest on the foregoing, whereupon the
same shall become immediately due and payable without any further action or notice.

Rights as to Tuition Receipts; Rights as a Secured Party.  Subject to the section captioned “Rights of the
Insurer,” (i) the Trustee may exercise all of the rights and remedies of a secured party, under the UCC or otherwise,
with respect to the lien on Tuition Receipts created by the Agreement.  Without limiting the generality of the
foregoing, to the extent permitted by law, the Trustee may realize upon such lien by any one or more of the
following actions:  (A) enter the Institution’s property and take possession of the financial books and records of the
Institution relating to the Tuition Receipts and of all checks or other orders for payment of money and cash in the
possession of the Institution representing Tuition Receipts or proceeds thereof; (B) notify account debtors obligated
on any Tuition Receipts to make payment directly to the order of the Trustee; (C) collect, compromise, settle,
compound or extend Tuition Receipts which are in the form of accounts receivable or contract rights from the
Institution’s account debtors by suit or other means and give a full acquittance therefor and receipt therefor in the
name of the Institution, whether or not the full amount of any such account receivable or contract right owing shall
be paid to the Trustee; (D) require the Institution to deposit all cash, money and checks or other orders for the
payment of money which represent Tuition Receipts within five (5) Business Days after receipt of written notice of
such requirement, and thereafter as received, into a fund or account to be established for such purpose by the
Trustee, provided, however, that the requirement to make such deposits shall cease, and the balance of such fund or
account shall be paid to the Institution, when all Events of Default have been cured; (E) forbid the Institution to
extend, compromise, compound or settle any accounts receivable or contract rights which represent Tuition
Receipts, or release, wholly or partly, any person liable for the payment thereof (except upon receipt of the full
amount due) or allow any credit or discount thereon; and (F) endorse in the name of the Institution any checks or
other orders for the payment of money representing Tuition Receipts or the proceeds thereof; and (ii) The Trustee
and the Authority, as appropriate, may exercise all of the rights and remedies of a secured party under the UCC with
respect to securities in the Debt Service Fund, Redemption Fund, Rebate Fund, Debt Service Reserve Fund,
Construction Fund and Expense Fund, including the right to sell or redeem such securities and the right to retain the
securities in satisfaction of the obligations of the Institution under the Agreement.  Notice sent by registered or
certified mail, postage prepaid, or delivered during business hours, to the Institution at least seven (7) days before an
event under UCC Sections 9-610 and 6-111, or any successor provision of law shall constitute reasonable
notification of such event.

Entry.  The Trustee may at any time enter the Mortgaged Property without being liable for any prosecution
or damages therefor, may take complete and peaceful possession of the Mortgaged Property, in whole or in part,
with or without process of law, and may dispossess the Institution therefrom, and the Institution covenants that in
any such event it will peacefully and quietly yield up and surrender the Mortgaged Property.  The Trustee may
operate and manage the property either directly or through its agents, receivers or other similar officials; exercise all
of the powers and privileges and remedies of the Institution with respect thereto, either in the name of the Institution
or otherwise; receive all rents, profits, revenues and other income of the Mortgaged Property; and make such repairs
or alterations in or to the Mortgaged Property as it may deem necessary to place and maintain the same in good
order and condition.  Notwithstanding entry by the Trustee, the Institution agrees that any utility services, including
heat, furnished by the Institution to the Mortgaged Property prior to such entry shall continue to be furnished by the
Institution to the Mortgaged Property at the expense of the Institution.  Any such entry shall not cause the Trustee to
become so-called mortgagee in possession unless the Trustee declares itself so to be.
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Power of Sale.  The Trustee, with or without an entry under the foregoing subsection, may sell the
Mortgaged Property or any part or parts of the same, either as a whole or in parts or parcels, together with any
improvements thereon, by public auction on or near the premises described in the Mortgage in accordance with the
statutes of The Commonwealth of Massachusetts relating to the foreclosure of a mortgage by the exercise of a power
of sale, and may convey the same by proper deed or deeds or bill or bills of sale to the purchaser or purchasers
absolutely and in fee simple; and such sale shall forever bar the Institution and all persons claiming under it from all
right and interest in the Mortgaged Property, whether at law or in equity.  The Institution covenants that it will, upon
request, execute, acknowledge and deliver to the purchaser or purchasers a deed or deeds of release confirming such
sale, and the Trustee is hereby irrevocably appointed the Institution’s attorney to execute and deliver a full transfer
of all policies of insurance on the Mortgaged Property at the time of such sale, with credit to the Institution for any
unearned premiums paid by the Institution.  In the exercise of any power of sale under the Agreement, it is agreed
that a part or parcel may consist wholly of real estate, wholly of tangible personal property or any combination of
both.  Any sale under the foregoing provisions shall be on not less than ten (10) days’ notice published in a
newspaper or newspapers of general circulation in Boston and Springfield, Massachusetts, and sent to the
Institution, or given in such other manner as may be required or permitted by law.  The Institution, the Authority, the
Trustee or any Bondowner may become the purchaser at any such sale.

Rights as a Secured Party.  The Trustee may exercise all of the rights and remedies of a secured party under
the UCC with respect to that portion of the Mortgaged Property pledged under the Agreement which is or may be
treated as collateral under the UCC.  The Trustee may deal with such property as collateral under the UCC or as
provided in “Power of Sale” above or in part the one and in part the other.  Notice of any public sale of such
collateral under the UCC shall be given in the same manner as is provided in “Power of Sale” above.  To the extent
permitted by law, the Trustee may treat all or any portion or portions of the Mortgaged Property as personal property
and may remove the same for the purposes of exercising its rights and remedies under the Agreement.  (Section 602)

Court Proceedings

Subject to certain provisions of the Agreement regarding Insurer and Authority rights, the Trustee may
enforce the obligations of the Institution under the Agreement by legal proceedings for the specific performance of
any covenant, obligation or agreement contained in the Agreement, whether or not any breach has become an Event
of Default, or for the enforcement of any other appropriate legal or equitable remedy, and may recover damages
caused by any breach of the provisions of the Agreement, including (to the extent the Agreement may lawfully
provide) court costs, reasonable attorneys’ fees and other costs and expenses incurred in enforcing the obligations
under the Agreement.  (Section 603)

Revenues after Default

The proceeds from the operation or sale under “Power of Sale” above (including any proceeds of insurance
or eminent domain) of all or any part of the Mortgaged Property and the proceeds from the exercise of the rights and
remedies of the Trustee under “Rights as to Tuition Receipts; Rights as a Secured Party” above with respect to the
lien on Tuition Receipts shall be retained by the Trustee upon receipt and in the form received.  After payment or
reimbursement of the reasonable expenses of the Trustee and the Authority in connection therewith (including
without limitation the expenses of insurance, ordinary or extraordinary repairs or alterations deemed advisable by
the Trustee, and taxes or other charges on the Mortgaged Property which the Trustee may deem it advisable to pay,
and reserves for the foregoing to the extent deemed necessary by the Trustee), the same shall be allocated to the
Bonds.  Such amounts shall be applied, first to the remaining obligations of the Institution under the Agreement
(other than obligations to make payments to the Authority for its own use) in such order as may be determined by
the Trustee, and second, to any unpaid sums due the Authority for its own use.  Any surplus thereof shall be paid to
the Institution.  (Section 604)

Remedies Cumulative

Subject to the section captioned “Rights of the Insurer,” the rights and remedies under the Agreement shall
be cumulative and shall not exclude any other rights and remedies allowed by law, provided there is no duplication
of recovery.  The failure to insist upon a strict performance of any of the obligations of the Institution or to exercise
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any remedy for any violation thereof shall not be taken as a waiver for the future of the right to insist upon strict
performance by the Institution or of the right to exercise any remedy for the violation.  (Section 606)

Resignation or Removal of the Trustee

The Trustee may resign on not less than thirty (30) days’ notice given in writing to the Authority, the
Bondowners and the Institution, but such resignation shall not take effect until a successor has been appointed.  The
Trustee will promptly certify to the Authority that it has mailed such notice to all Bondowners and such certificate
will be conclusive evidence that such notice was given in the manner required hereby.  Subject to the section
captioned “Rights of the Insurer,” the Trustee may be removed by written notice (i) from the owners of a majority in
principal amount of the Outstanding Bonds to the Trustee, the Authority and the Institution or (ii) so long as no
default or Event of Default exists under the Agreement, from the Institution to the Trustee and the Authority, with
the consent of the Authority in its sole discretion.  (Section 704)

Action by Bondowners

Any request, authorization, direction, notice, consent, waiver or other action provided by the Agreement to
be given or taken by Bondowners may be contained in and evidenced by one or more writings of substantially the
same tenor signed by the requisite number of Bondowners or their attorneys duly appointed in writing.  Proof of the
execution of any such instrument, or of an instrument appointing any such attorney, shall be sufficient for any
purpose of the Agreement (except as otherwise in the Agreement expressly provided) if made in the following
manner, but the Authority or the Trustee may nevertheless in its discretion require further or other proof in cases
where it deems the same desirable.  Any request, consent or vote of the owner of any Bond shall bind all future
owners of such Bond.   (Section 901)

Proceedings by Bondowners

No Bondowner shall have any right to institute any legal proceedings for the enforcement of the Agreement
or any applicable remedy under the Agreement, unless the Bondowners have directed the Authority to act and
furnished the Authority indemnity as provided in the Agreement and have afforded the Authority reasonable
opportunity to proceed, and the Authority shall thereafter fail or refuse to take such action.

No Bondowner shall have any right to institute any legal proceedings for the enforcement of the obligations
of the Authority under the Agreement or any applicable remedy under the Agreement, unless the Bondowners have
directed the Trustee to act and furnished the Trustee indemnity as provided the Agreement and have afforded the
Trustee reasonable opportunity to proceed, and the Trustee shall thereafter fail or refuse to take such action.

Subject to the foregoing and the sectioned captioned “Rights of the Bond Insurer,” any Bondowner may by
any available legal proceedings enforce and protect its rights under the Agreement and under the laws of The
Commonwealth of Massachusetts.  (Section 902)

Tax Matters

Under the Agreement, the Institution shall not take or omit to take any action if such action or omission (i)
would cause the Bonds to be “arbitrage bonds” under Section 148 of the IRC, (ii) would cause the Bonds to not meet
any of the requirements of Section 149 of the IRC, or (iii) cause the Bonds to cease to be “qualified 501(c)(3)
bonds” under Section 145 of the IRC.  Without limiting the foregoing, the Institution shall not permit the
$150,000,000 non-hospital bond limitation of IRC §145(b) to be exceeded.  To the extent consistent with its status
as a nonprofit educational institution, the Institution agrees that it will not take any action or omit to take any action
if such action or omission would cause any revocation or adverse modification of such federal income tax status of
the Institution.  (Section 1002)
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The Institution agrees, subject to any limitations imposed by law, to budget tuition and charges which,
together with any other available funds shall provide moneys sufficient at all times:  (a) to make the payments
required by the Agreement and comply with the Agreement in all other respects, and (b) to satisfy all other
obligations of the Institution in a timely fashion.  Without limiting the generality of the foregoing, the Institution
shall, subject to applicable governmental restrictions, budget tuition and charges which in each fiscal year will
produce, together with other available funds, revenues at least sufficient to meet expenses and amortization of
long-term indebtedness (excluding from revenues and expenses extraordinary items and excluding from expenses
depreciation but including interest on Long-Term Indebtedness).   Notwithstanding anything in the Agreement to the
contrary, the Institution shall charge and maintain tuition, fees and other charges sufficient to provide Net Revenues
Available for Debt Service at least equal to 1.10 times aggregate annual debt service on the Bonds and all Parity
Debt.  (Section 1004)

Maintenance of Corporate Existence

Except as permitted in the Agreement, the Institution shall maintain its existence as a nonprofit corporation
qualified to do business in Massachusetts and shall not dissolve, dispose of or spin off all or substantially all of its
assets, or consolidate with or merge into another entity or entities, or permit one or more other entities to consolidate
with or merge into it, except that it may consolidate with or merge into one or more other entities or permit one or
more other entities to consolidate with or merge into it, or transfer all or substantially all of its assets to one or more
other entities (and thereafter dissolve or not dissolve as it may elect), if (a) the surviving, resulting or transferee
entity or entities each is a corporation meeting certain requirements set forth in the Agreement as to its nonprofit,
tax-exempt status, (b) the transaction does not result in a conflict, breach or default referred to in the Agreement, (c)
the surviving, resulting or transferee entity or entities each (i) assumes by written agreement with the Authority and
the Trustee all the obligations of the Institution under the Agreement, (ii) notifies the Authority and the Trustee of
any change in the name of the Institution, and (iii) executes, delivers, registers, records and files such other
instruments as the Authority or the Trustee may reasonably require to confirm, perfect or maintain the security
granted under the Agreement or under the Mortgage.  The Institution may establish separate divisions and may
cause such divisions to be separately incorporated or otherwise organized or reorganized, but all such divisions,
whether separately incorporated or not, shall remain bound by the Agreement and shall be jointly and severally
liable with respect hereto; provided, however, that prior to effecting any such reorganization, the Institution shall
deliver to the Authority and the Trustee, an opinion of counsel, selected by the Institution and approved by the
Authority, to the effect that after such reorganization all separately incorporated divisions will be jointly and
severally liable under the Agreement and with respect to Bonds issued under the Agreement.  (Section 1006)

Additional Parity Indebtedness

Parity Debt may be issued without Insurer consent if the Institution can demonstrate that for the two (2)
most recent fiscal years for which audited financial statements are available, Net Revenues Available for Debt
Service were at least 1.25 times Maximum Annual Debt Service on the Bonds and any Parity Debt then
Outstanding.  In no case may additional Parity Debt be issued if Maximum Annual Debt Service on the Bonds, any
Parity Debt then Outstanding and the additional Parity Debt proposed to be issued would exceed 10% of
Unrestricted Revenues in the most recent fiscal year for which audited financial statements are available.
“Unrestricted Revenues” shall be as described on the Institution’s “Statement of Activities” as “Total Unrestricted
Revenues, Gains and Other Support.”

Parity Debt shall have the same principal and interest payment dates as the Bonds.

Refunding bonds which do not defease all of the Bonds may be issued without the consent of the Insurer,
provided there is no increase in Maximum Annual Debt Service.

Variable rate indebtedness (Indebtedness which does not bear a fixed rate of interest to maturity); Balloon
Indebtedness, non-recourse Indebtedness (Indebtedness which is not a general obligation of the Institution and
which is secured solely by the property acquired or financed with such Indebtedness) and guarantees of third-party
Indebtedness by the Institution shall be subject to the prior approval of the Insurer.

Tuition and Charges; Rate Covenant
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The use of support agreements, interest rate swap or hedge agreements with respect to any variable rate
indebtedness or balloon indebtedness shall be subject to the prior approval of the Insurer.

Any certifications requiring computations establishing that historical debt service coverage is sufficient to
authorize to support the issuance of Parity Debt or that requisite debt service savings are available to support the
issuance of refunding bonds shall, in all cases, be evidenced by a certificate of an independent certified public
accountant.

No additional bonds, notes, certificates, contracts or any other obligations for borrowed money shall be
issued by the Institution unless no Event of Default shall have occurred and be continuing with respect to the Bonds.

At the election of the Institution, for the purpose of determining Maximum Annual Debt Service, the
principal and interest deemed to be payable on Balloon Indebtedness shall be as set forth below:

(i) If the Institution has obtained a binding commitment of a responsible financial institution
satisfactory to the Trustee and the Insurer (to the extent insured Bonds are Outstanding) to
refinance such Balloon Indebtedness (or a portion thereof), including without limitation, a letter of
credit or a line of credit, which commitment is subject only to such conditions as are reasonably
acceptable to the Trustee, the Balloon Indebtedness (or portion thereof) may be deemed to be
payable in accordance with the terms of the refinancing arrangement; or

(ii) If (A) the Date of Maturity of any portion of such Balloon Indebtedness is more than eighteen
(18) months after the date of any transaction for which a determination of Maximum Annual Debt
Service is made, or (B) the condition of (i) above is satisfied with respect to such portion by a
financing arrangement having a term not less than three (3) years, such portion of such Balloon
Indebtedness may be deemed to be indebtedness payable over a fifteen (15) year term, at the
interest rate certified below, in equal annual installments of principal and interest, provided that
the Institution has delivered to the Trustee a certificate of an investment banker satisfactory to the
Trustee stating that it is reasonable to assume that such indebtedness of the Institution could be
sold and stating the interest rate then applicable to fifteen (15) year obligations of comparable
quality and type.  (Section 1008)

Limitations on Creation of Liens

The Institution agrees that it will not create or suffer to be created or exist any Lien upon the Institution’s
Main Campus or Tuition Receipts other than Permitted Liens.

“Permitted Liens” shall consist of Liens which are described in one or more of the following clauses:

Any judgment lien or notice of pending action against the Institution as to which the Institution is
insured as to the full amount of potential liability, or if the Institution is uninsured or underinsured, so long
as such judgment or pending action is being contested and execution thereon is stayed;

(A)  Rights reserved to or vested in any municipality or public authority by the terms of any right,
power, franchise, grant, license, permit or provision of law, affecting the Main Campus or Tuition Receipts,
to (1) terminate such right, power, franchise, grant, license or permit, provided that the exercise of such
right would not materially impair the use of the Main Campus or materially and adversely affect the value
thereof, or (2) purchase, condemn, appropriate or recapture, or designate a purchaser of, the Main Campus;
(B) any Liens on the Main Campus for taxes, assessments, levies, fees, water and sewer rents, and other
governmental and similar charges and any Liens of mechanics, materialmen, laborers, suppliers or vendors
for work or services performed or materials furnished in connection with the Main Campus, which are not
due and payable or which are not delinquent or which, or the amount or validity of which, are being
contested and execution thereon is stayed or, with respect to Liens of mechanics, materialmen, and
laborers, have been due for less than sixty (60) days; and (C) easements, rights-of-way, servitudes,
restrictions and other minor defects, encumbrances, and irregularities in the title to the Main Campus which
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do not materially impair the use of such portion of the Main Campus or Tuition Receipts or materially and
adversely affect the value thereof;

Any Lien which will come into existence on or is existing on the date of the Agreement provided
that no such Lien (or the amount of Indebtedness secured thereby) may be increased, extended, renewed or
modified to apply to the Main Campus or Tuition Receipts of the Institution not subject to such Lien on
such date, unless such Lien as so increased, extended, renewed or modified otherwise qualifies as a
Permitted Lien under the Agreement;

Purchase money security interests and security interests existing on the Main Campus prior to the
time of its acquisition through purchase, merger, consolidation or otherwise, or placed upon the Main
Campus to secure a portion of the purchase price thereof, or lessor’s interests in leases required to be
capitalized in accordance with generally accepted accounting principles; provided that the aggregate
principal amounts secured by any such interests shall not exceed at the time of incurrence or assumption the
fair market value of such portion of the Main Campus subject to such security interests;

Liens arising by reason of good faith deposits in connection with leases of real estate, bids or
contracts (other than contracts for the payment of money), deposits to secure public or statutory obligations,
or to secure, or in lieu of, surety, stay or appeal bonds, and deposits as security for the payment of taxes or
assessments or other similar charges;

Any Lien arising by reason of deposits with, or the giving of any form of security to, any
governmental agency or any body created or approved by law or governmental regulation for any purpose
at any time as required by law or governmental regulation as a condition to the transaction of any business
or the exercise of any privilege or license, or to secure letters or lines of credit issued to fulfill statutory
obligations including bonds for the performance of an employer’s obligations under worker’s compensation
self insurance programs, or to enable the Institution to maintain self-insurance or to participate in any funds
established to cover any insurance risks or in connection with workers’ compensation, unemployment
insurance, pension or profit-sharing plans or other similar arrangements, or to share in the privileges or
benefits required for companies participating in such arrangements, or in favor of a bank or trust company
on deposits with such bank or trust company or to enable a bank or trust company to use deposits with such
bank or trust company for set-off of Indebtedness of the Institution to such bank or trust company;

Any Lien arising by reason of an Irrevocable Deposit;

Any Lien in favor of a trustee on the proceeds of Indebtedness prior to the application of such
proceeds or on moneys to repay Indebtedness while held in a debt service fund, debt service reserve fund or
a redemption fund, or on any moneys to secure payment of the trustee’s fees;

Liens on the Main Campus or Tuition Receipts received by the Institution through gifts, grants or
bequests, such Liens being due to restrictions on such gifts, grants or bequests of such portion of the Main
Campus or Tuition Receipts or the income thereon, up to the fair market value of such portion of such
portion of the Main Campus or Tuition Receipts;

Liens for taxes or special assessments not then delinquent or which are being contested in good
faith;

Liens on the Main Campus or Tuition Receipts due to rights of third-party payors for set-off or
recoupment of amounts paid to the Institution;

Any Lien upon a portion of the Main Campus or Tuition Receipts the loss of which portion would
not have any material adverse effect upon (A) the security for the Bonds, (B) the operations of the Main
Campus, or (C) the amount of the Net Revenues Available for Debt Service;
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Any Lien on the Main Campus or a portion thereof securing Indebtedness provided that at the time
of granting such Lien, a parity Lien on the Main Campus or such portion is granted in favor of the Trustee
securing the Bonds equally and ratably; provided, however, that if the Lien securing such Indebtedness is
released, the Lien granted to the Trustee to secure the Bonds shall be released if the Institution delivers to
the Trustee a copy of such release;

Any Lien meeting the requirements of Section 1008 of the Agreement which is granted to secure
Parity Debt or which is subordinate to the Lien on Tuition Receipts and/or the Mortgaged Property granted
under the Agreement as security for the Bonds, or any Lien on the Main Campus or a portion thereof which
is subordinate to the Lien granted to the Trustee pursuant to the immediately preceding clause;

Any Lien arising pursuant to a merger or consolidation permitted under the Agreement; and

Liens on property of the Institution, whether real or personal, in an amount not to exceed thirty-
five percent (35%) of the Institution’s real or personal property, as listed on the Institution’s “Statement of
Financial Position” as “Land, Buildings and Equipment, net”, to secure Indebtedness; provided, however,
that the Institution has generated Net Revenues Available for Debt Service of at least 1.75 times Maximum
Annual Debt Service on all of outstanding Indebtedness including the proposed Indebtedness for the two
(2) most recent fiscal years for which audited financial statements are available.  At the election of the
Institution, for the purpose of determining Maximum Annual Debt Service, the principal and interest
deemed to be payable on Balloon Indebtedness shall be determined as provided in the section captioned
“Additional Parity Indebtedness.”  (Section 1010)

Subordinate Debt

Any debt of the Institution which is subordinate to the lien of the Bondowners on the Institution’s Tuition
Receipts, shall have the same payment dates as the Bonds and provide that such debt may not be accelerated without
the consent of the Insurer.  (Section 1011)

Subordination Provisions Applicable to Subordinated Debt

The Indebtedness evidenced by the subordinated debt and any renewals or extensions thereof, shall at all
times be wholly subordinate and junior in right of payment to any and all Indebtedness of the Institution under the
Agreement or the Bonds (herein called “Superior Indebtedness”), in the manner and with the force and effect
hereafter set forth:

(i) In the event of any liquidation, dissolution or winding up of the Institution, or of any execution,
sale, receivership, insolvency, bankruptcy, liquidation, readjustment, reorganization, or other similar
proceeding relative to the Institution or its property, all principal and interest owing on all Superior
Indebtedness shall first be paid in full before any payment is made upon the indebtedness evidenced by the
subordinated debt, provided, however, that, except for payments resulting from the Lien on Tuition
Receipts and the Mortgaged Property, this sentence shall not apply to payments made on such subordinated
indebtedness from the proceeds of collateral specifically securing such subordinated debt; and in any such
event any payment or distribution of any kind or character from sources other than the proceeds of
collateral specifically securing the subordinated debt, except for payments resulting from the Lien on
Tuition Receipts and the Mortgaged Property, whether in cash, property or securities (other than in
securities, including equity securities, or other evidences of indebtedness, the payment of which is
subordinated to the payment of all Superior Indebtedness which may at the time be outstanding) which
shall be made upon or in respect of the subordinated debt shall be paid over to the holders of such Superior
Indebtedness, pro rata, for application in payment thereof unless and until such Superior Indebtedness shall
have been paid or satisfied in full; and

(ii) In the event that the subordinated debt is declared or becomes due and payable because of the
occurrence of any Event of Default under the Agreement (or under the agreement or indenture, as
appropriate) or otherwise that at the option of the Institution, under circumstances when the foregoing
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clause (i) shall not be applicable, the holders of the subordinated debt shall be entitled to payments only
after there shall first have been paid in full all Superior Indebtedness outstanding at the time the
subordinated debt so become due and payable because of any such event, or payment shall have been
provided for in a manner satisfactory to the holders of such Superior Indebtedness, provided, however, that,
except for payments resulting from the Lien on Tuition Receipts and the Mortgaged Property, this sentence
shall not apply to payments made on such subordinated indebtedness from the proceeds of collateral
specifically securing such subordinated debt.

The Institution agrees, for the benefit of the holders of Superior Indebtedness, that in the event that any
subordinated debt is declared due and payable before its expressed maturity because of the occurrence of a default
under the Agreement, (i) the Institution will give prompt notice in writing of such happening to the holders of
Superior Indebtedness and (ii) all Superior Indebtedness shall forthwith become immediately due and payable upon
demand, regardless of the expressed maturity thereof.

Any default in the covenants contained in this section captioned “Subordination Provisions Applicable to
Subordinated Debt” shall be an immediate “Event of Default” without regard to any “grace period” otherwise
contained in the Agreement.  (Section 1012)

Amendment

Subject to the section captioned “Rights of the Insurer,” the Agreement may be amended by the parties
without Bondowner consent for any of the following purposes:  (a) to subject additional property to the lien of the
Agreement, (b) to provide for the establishment of a book-entry system of registration for any series of Bonds
through a securities depository (which may or may not be DTC), (c) to add to the covenants and agreements of the
Institution or to surrender or limit any right or power of the Institution, or (d) to cure any ambiguity or defect, or to
add provisions which are not inconsistent with the Agreement and which do not impair the security for the Bonds.

Subject to the section captioned “Rights of the Insurer” and, except as provided in the foregoing paragraph,
the Agreement may be amended only with the written consent of the owners of at least two-thirds (2/3) in principal
amount of the Outstanding Bonds; provided, however, that no amendment of the Agreement may be made without
the unanimous written consent of the affected Bondowners for any of the following purposes:  (i) to extend the
maturity of any Bond, (ii) to reduce the principal amount or interest rate of any Bond, (iii) to make any Bond
redeemable other than in accordance with its terms, (iv) to create a preference or priority of any Bond or Bonds over
any other Bond or Bonds, or (v) to reduce the percentage of the Bonds required to be represented by the
Bondowners giving their consent to any amendment.  (Section 1101)

Defeasance

When there are in the Debt Service Fund, Debt Service Reserve Fund and Redemption Fund sufficient
funds, or Government or Equivalent Obligations in such principal amounts, bearing interest at such rates and with
such maturities as will provide sufficient funds to pay or redeem the Bonds in full, and when all the rights under the
Agreement of the Authority and the Trustee have been provided for, upon written notice from the Institution to the
Authority and the Trustee, the Bondowners shall cease to be entitled to any benefit or security under the Agreement
except the right to receive payment of the funds deposited and held for payment and other rights which by their
nature cannot be satisfied prior to or simultaneously with termination of the lien of the, the security interests created
by the Agreement (except in such funds and investments) shall terminate, and the Authority and the Trustee shall
execute and deliver such instruments as may be necessary to discharge the lien and security interests created under
the Agreement; provided, however, that if any such Bonds are to be redeemed prior to the maturity thereof, the
Authority shall have taken all action necessary to redeem such Bonds and notice of such redemption shall have been
duly mailed in accordance with the Agreement or irrevocable instructions so to mail shall have been given to the
Trustee.  Upon such defeasance, the funds and investments required to pay or redeem the Bonds in full shall be
irrevocably set aside for that purpose, and moneys held for defeasance shall be invested only as provided above in
this section.  Any funds or property held by the Trustee and not required for payment or redemption of the Bonds in
full shall, after satisfaction of all the rights of the Authority and the Trustee and after allowance for payment into the
Rebate Fund, be distributed to the Institution upon such indemnification, if any, as the Authority or the Trustee may
reasonably require.
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Notwithstanding anything in the Agreement to the contrary, in the event that the principal and/or interest
due on the Bonds shall be paid by Insurer pursuant to the Policy, the Bonds shall remain Outstanding for all
purposes, not be defeased or otherwise satisfied and not be considered paid by the Authority, and all covenants,
agreements and other obligations of the Authority and the Institution to the registered owners shall continue to exist
and shall run to the benefit of Insurer and Insurer shall be subrogated to the rights of such registered owners.

The following shall be a condition to such defeasance:

(i)  the Bonds may only be defeased with Government or Equivalent Obligations which are non-
redeemable obligations of the United States or those for which the full faith and credit of the United States
are pledged for the timely payment of principal and interest;

(ii)  the Institution shall provide a verification report by a verifier acceptable to the Insurer which
shall be in form and substance satisfactory to the Insurer;

(iii)  an opinion of Bond Counsel shall be rendered to the Insurer to the effect that all of the
requirements of the Agreement for defeasance of the Bonds have been complied with;

(iv)  the Bonds may be defeased only with securities as set forth in (i) above which constitute
Available Monies.  “Available Monies” shall mean any monies on deposit with a trustee for the benefit of
bondowners which are (i)  bond proceeds or refunding bond proceeds, (ii) amounts on deposit for a period
of 124 consecutive days during which no petition in bankruptcy under the U.S. Bankruptcy Code has been
filed by or against the entity; which paid such money, and no similar proceedings have been instituted
under state insolvency or other laws affecting creditors’ rights generally, or (iii)  any monies with respect to
which an unqualified opinion from nationally recognized counsel has been received stating that such
payments to bondowners would not constitute voidable preferences under Section 547 of the U.S.
Bankruptcy Code, or similar state or federal laws with voidable preference provisions in the event of the
filing of a petition for relief under the U.S. Bankruptcy Code, or similar state or federal laws with voidable
preference provisions by or against the entity from whom the money is received; and

(v)  no forward delivery agreements, investment agreements, hedge, purchase and resale
agreements or par-put agreements may be used with respect to the investment of any funds or securities
defeasing the Bonds without the prior written consent of the Insurer.  (Section 204)

[Remainder of this page intentionally left blank.]
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FORM OF OPINION OF BOND COUNSEL

July 11, 2003

Massachusetts Health and Educational
   Facilities Authority
99 Summer Street, Suite 1000
Boston, Massachusetts  02110

We have acted as bond counsel to the Massachusetts Health and Educational Facilities Authority
(the “Authority”) in connection with the issuance by the Authority of the following bonds (the
“Bonds”):

$24,250,000
Revenue Bonds, Springfield College Issue,

Series 2003, dated July 1, 2003

We have examined the law and such certified proceedings and other papers as deemed necessary to
render this opinion, including the Loan and Trust Agreement dated as of June 10, 2003 (the
“Agreement”), among the Authority, Springfield College (the “Institution”) and Wachovia Bank,
National Association, as Trustee (the “Trustee”).

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

The Bonds are issued pursuant to the Agreement.  Under the Agreement the Institution has agreed to
make payments sufficient to pay when due the principal (including sinking fund installments) of,
and premium (if any) and interest on the Bonds.  Such payments and other moneys payable to the
Authority or the Trustee under the Agreement, including proceeds derived from any security
provided thereunder (collectively the “Revenues”), and the rights of the Authority under the
Agreement to receive the same (excluding, however, certain administrative fees, indemnification,
and reimbursements), are pledged and assigned by the Authority as security for the Bonds.  The
Bonds are payable solely from the Revenues.

Reference is made to an opinion of even date of Cooley, Shrair, P.C., counsel to the Institution, with
respect to, among other matters, the corporate existence of the Institution, the power of the
Institution to carry out the Project (as defined in the Agreement) being financed and refinanced in
part by the Bonds, the power of the Institution to enter into and perform the Agreement, the
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authorization, execution and delivery of the Agreement by the Institution and the extent to which the
Agreement is binding and enforceable upon the Institution.

We express no opinion with respect to compliance by the Institution with applicable legal
requirements in connection with the construction, equipping or operation of the Project.

As security for its obligations under the Agreement, the Institution has mortgaged certain real
property and granted security interests in tuition receipts (as described in the Agreement).  As to
matters relating to title and compliance by the Institution with certain zoning, land use and related
laws, and the recording of the mortgage and the filing under the Uniform Commercial Code (the
“Code”) with respect to the tangible personal property and receipts, reference is made to an opinion
of even date of Cooley, Shrair, P.C.  To maintain a perfected security interest in the personal
property and receipts under the Code, the Trustee must file a continuation statement every five
years.

The security interest in tuition receipts includes the rights of the Institution to receive the same and
the proceeds of such rights.  Pursuant to the Code, a security interest in these proceeds may not
continue to be perfected if the proceeds are not paid over to the Trustee by the Institution within
twenty days of their receipt, are commingled with other funds of the Institution, or are paid by the
Institution to other parties in the ordinary course.  The Institution is obligated to pay over these
proceeds within twenty days of receipt only in the event of its earlier failure to make a required
payment under the Agreement when due and until such payment has been made.  In the event that
the Institution fails to make a required payment when due, the Institution is obligated, to the extent
necessary to make such payment, to pay over immediately to the Trustee the receipts theretofore
received which have not been commingled with other funds and as to which the security interest
remains perfected and to pay over to the Trustee upon receipt any proceeds thereafter received of the
rights to receive the receipts.

Under the federal Bankruptcy Code, the security interest in receipts may cease to be effective to the
extent derived from rights coming into existence on or after a date ninety days (or, in some
circumstances, one year) prior to the filing of a petition in bankruptcy with respect to the Institution.

Based on our examination, we are of opinion, as of the date hereof and under existing law, as
follows:

1. The Authority is a duly created and validly existing body corporate and politic and a
public instrumentality of The Commonwealth of Massachusetts with the power to enter into and
perform the Agreement and to issue the Bonds.

2. The Agreement has been duly authorized, executed and delivered by the Authority
and is a valid and binding obligation of the Authority enforceable upon the Authority.  As provided
in Chapter 614 of the Acts of 1968 of The Commonwealth of Massachusetts, as amended, the
Agreement creates a valid lien on the Revenues and on the rights of the Authority or the Trustee on
behalf of the Authority to receive Revenues under the Agreement (except certain rights to
indemnification, reimbursements and fees).

3. The Bonds have been duly authorized, executed and delivered by the Authority and
are valid and binding special obligations of the Authority, payable solely from the Revenues.
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4. Under existing law, interest on the Bonds (including any original issue discount
properly allocable to the owners thereof) is excluded from the gross income of the owners of the
Bonds for federal income tax purposes.  In addition, interest on the Bonds will not be treated as a
preference item in calculating the alternative minimum tax imposed under the Internal Revenue
Code of 1986 (the “IRC”) on individuals and corporations.  However, we call your attention to the
fact that interest on the Bonds will be taken into account in determining adjusted current earnings for
the purpose of computing the alternative minimum tax imposed on corporations (as defined for
federal income tax purposes).  We also call your attention to the fact that failure by the Authority or
the Institution to comply subsequent to the issuance of the Bonds with certain requirements of the
IRC may cause interest on the Bonds to become includable in the gross income of the owners of the
Bonds for federal income tax purposes retroactive to the date of issuance of the Bonds.  The
Institution and, to the extent necessary, the Authority have covenanted in the Agreement to take all
lawful action necessary under the IRC to ensure that interest on the Bonds will remain excluded
from the gross income of the owners of the Bonds for federal income tax purposes and to refrain
from taking any action which would cause interest on the Bonds to become included in such gross
income.  We express no opinion regarding any other federal tax consequences arising with respect to
the Bonds.

5. Under existing law, interest on the Bonds (including any original issue discount
properly allocable to the owners thereof) and any profit made on the sale thereof are exempt from
Massachusetts personal income taxes and the Bonds are exempt from Massachusetts personal
property taxes.  We express no opinion as to other Massachusetts tax consequences arising with
respect to the Bonds nor as to the taxability of the Bonds or the income therefrom under the laws of
any state other than Massachusetts.

It is to be understood that the rights of the holders of the Bonds and the enforceability of the Bonds
and the Agreement are subject to bankruptcy, insolvency, reorganization, moratorium and other
similar laws affecting creditors’ rights heretofore or hereafter enacted to the extent constitutionally
applicable and that their enforcement may also be subject to the exercise of judicial discretion in
appropriate cases.

Yours faithfully,
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CONTINUING DISCLOSURE AGREEMENT

This Continuing Disclosure Agreement (the “Disclosure Agreement”) is executed and
delivered by Springfield College (the “Institution”) and Wachovia Bank, National Association (the
“Trustee”) in connection with the issuance of $24,250,000 Massachusetts Health and Educational
Facilities Authority Revenue Bonds, Springfield College, Series 2003 (the “Bonds”).  The Bonds
are being issued pursuant to a Loan and Trust Agreement dated as of June 10, 2003, among the
Massachusetts Health and Educational Facilities Authority (the “Authority”), the Trustee and the
Institution (the “Agreement”), and the proceeds of the Bonds are being loaned by the Authority to
the Institution pursuant to the Agreement.  The Institution and the Trustee covenant and agree as
follows:

SECTION 1. Purpose of the Disclosure Agreement.   This Disclosure Agreement is
being executed and delivered by the Institution and the Trustee for the benefit of the Bondowners
and in order to assist the Underwriter (defined below) in complying with the Rule (defined
below).  The Institution and the Trustee acknowledge that the Authority has undertaken no
responsibility with respect to any reports, notices or disclosures provided or required under this
Disclosure Agreement, and has no liability to any person, including any Bondowner, with respect
to any such reports, notices or disclosures.  The Trustee, except as provided in Section 3(c), has
undertaken no responsibility with respect to any reports, notices or disclosures provided or
required under this Disclosure Agreement, and has no liability to any person, including any
Bondowner, with respect to any such reports, notices or disclosures except for its negligent
failure to comply with its obligations under Section 3(c).

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

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

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

“Dissemination Agent” shall mean any Dissemination Agent or successor Dissemination
Agent designated in writing by the Institution and which has filed with the Institution, the Trustee
and the Authority a written acceptance of such designation.  The same entity may serve as both
Trustee and Dissemination Agent.  The initial Dissemination Agent shall be the Trustee.  In the
absence of a third-party Dissemination Agent, the Institution shall serve as the Dissemination
Agent.
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“Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure
Agreement.

“National Repository” shall mean any Nationally Recognized Municipal Securities
Information Repository for purposes of the Rule.  The National Repositories as of the date of
execution of this Disclosure Agreement are listed in Exhibit B.

“Repository” shall mean each National Repository and each State Repository.

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission
under the Securities Exchange Act of 1934, as the same may be amended from time to time.

“State Repository” shall mean any public or private repository or entity designated by The
Commonwealth of Massachusetts as a state repository for the purpose of the Rule.

“Underwriter” shall mean the original underwriter of the Bonds required to comply with the
Rule in connection with offering of the Bonds.

SECTION 3. Provision of Annual Reports.

(a) The Dissemination Agent, not later than one hundred fifty (150) days after the end
of each fiscal year (the “Filing Deadline”), commencing with the fiscal year ending May 31,
2003, shall provide to each Repository an Annual Report which is consistent with the
requirements of Section 4 of this Disclosure Agreement.  Not later than fifteen (15) Business
Days prior to said date, the Institution (if it is not the Dissemination Agent) shall provide the
Annual Report to the Dissemination Agent.  In each case, the Annual Report may be submitted
as a single document or as separate documents comprising a package, and may cross-reference
other information as provided in Section 4 of this Disclosure Agreement; provided that the
audited financial statements of the Institution may be submitted separately from, and at a later
date than, the balance of the Annual Report if such audited financial statements are not available
as of the date set forth above.  If the Dissemination Agent submits the audited financial
statements of the Institution at a later date, it shall provide unaudited financial statements by the
above-specified deadline and shall provide the audited financial statements as soon as practicable
after the audited financial statements become available.  The Institution shall submit the audited
financial statements to the Dissemination Agent and the Trustee as soon as practicable after they
become available and the Dissemination Agent shall submit the audited financial statements to
each Repository as soon as practicable thereafter.  The Institution shall provide a copy of the
Annual Report to the Authority and the Trustee.

(b) The Dissemination Agent shall:

(i) determine each year within five (5) Business Days of the date for
providing the Annual Report the name and address of each National Repository and the
State Repository, if any (insofar as determinations regarding Repositories are concerned,
the Dissemination Agent or the Institution, as applicable, may rely conclusively on the
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list of Repositories maintained by the United States Securities and Exchange
Commission); and

(ii) file a report with the Institution, the Authority and the Trustee certifying
that the Annual Report has been provided pursuant to this Disclosure Agreement, stating
the date it was provided, and listing all the Repositories to which it was provided (the
“Compliance Certificate”); such report shall include a certification from the Institution
that the Annual Report complies with the requirements of this Disclosure Agreement.

(c) If the Trustee has not received a Compliance Certificate by the Filing Deadline,
the Trustee shall send, and the Institution hereby authorizes and directs the Trustee to submit on
its behalf, a notice to the Municipal Securities Rulemaking Board and the State Repository
substantially in the form of Exhibit A.

(d) If the Dissemination Agent has not provided the Annual Report to the
Repositories by the Filing Deadline, the Institution shall send, or cause the Dissemination Agent
to send, a notice substantially in the form of Exhibit A irrespective of whether the Trustee
submits such notice.

SECTION 4. Content of Annual Reports.  The Institution’s Annual Report shall contain
or incorporate by reference financial information and operating data relating to the information
of the type provided in the following tables contained in the Official Statement dated July 11,
2003 pertaining to the Bonds, and in each case substantially in the same level of detail as is
found in the referenced page of such Official Statement:

Enrollment and Admission Information (pp. A-8 and A-9)
Tuition and Fees (p. A-9)
Annual Audited Financial Statements (Appendix B)

The financial statements provided pursuant to Sections 3 and 4 of this Disclosure Agreement
shall be prepared in conformity with generally accepted accounting principles, as in effect from time
to time.  Any or all of the items listed above may be incorporated by reference from other
documents, including official statements of debt issues with respect to which the Institution is an
“obligated person” (as defined by the Rule), which have been filed with each of the Repositories or
the Securities and Exchange Commission.  If the document incorporated by reference is a final
official statement, it must be available from the Municipal Securities Rulemaking Board.  The
Institution shall clearly identify each such other document so incorporated by reference.

SECTION 5. Reporting of Significant Events.

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the
following events:

1. Principal and interest payment delinquencies.

2. Non-payment related defaults.
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3. Unscheduled draws on debt service reserves reflecting financial difficulties.

4. Unscheduled draws on credit enhancements reflecting financial
difficulties.

5. Substitution of credit or liquidity providers, or their failure to perform.

6. Receipt by the issuer of an adverse tax opinion or the occurrence of an
event affecting the tax-exempt status of the Bonds.

7. Modifications to rights of the Owners of the Bonds.

8. Bond calls.

9. Defeasance of the Bonds or any portion thereof.

10. Release, substitution or sale of property securing repayment of the Bonds.

11. Rating changes.

(b) Whenever the Institution obtains knowledge of the occurrence of a Listed Event,
if such Listed Event is material, the Institution shall, in a timely manner, direct the Dissemination
Agent to file a notice of such occurrence with the Municipal Securities Rulemaking Board and
each State Repository.  The Institution shall provide a copy of each such notice to the Authority
and the Trustee.  The Dissemination Agent, if other than the Institution, shall have no duty to file
a notice of an event described hereunder unless it is directed in writing to do so by the
Institution, and shall have no responsibility for verifying any of the information in any such
notice or determining the materiality of the event described in such notice.

SECTION 6. Termination of Reporting Obligation.  The Institution’s obligations under
this Disclosure Agreement shall terminate upon the defeasance, prior redemption or payment in
full of all of the Bonds or upon delivery to the Trustee of an opinion of counsel expert in federal
securities laws selected by the Institution and acceptable to the Trustee to the effect that
compliance with this Disclosure Agreement no longer is required by the Rule.  If the Institution’s
obligations under the Agreement are assumed in full by some other entity, such person shall be
responsible for compliance with this Disclosure Agreement in the same manner as if it were the
Institution and the original Institution shall have no further responsibility hereunder.

SECTION 7. Dissemination Agent.  The Institution may, from time to time with notice
to the Trustee and the Authority appoint or engage a third-party Dissemination Agent to assist it
in carrying out its obligations under this Disclosure Agreement, and may, with notice to the
Trustee and the Authority, discharge any such third-party Dissemination Agent, with or without
appointing a successor Dissemination Agent.  The Dissemination Agent (if other than the
Institution) may resign upon 30 days’ written notice to the Institution, the Trustee and the
Authority.

SECTION 8. Amendment; Waiver.  Notwithstanding any other provision of this
Disclosure Agreement, the Institution and the Trustee may amend this Disclosure Agreement
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(and the Trustee shall agree to any amendment so requested by the Institution) and any provision
of this Disclosure Agreement may be waived, if such amendment or waiver is supported by an
opinion of counsel expert in federal securities laws acceptable to both the Institution and the
Trustee to the effect that such amendment or waiver would not, in and of itself, violate the Rule.
Without limiting the foregoing, the Institution and the Trustee may amend this Disclosure
Agreement if (a) such amendment is made in connection with a change in circumstances that
arises from a change in legal requirements, change in law, or change in the identity, nature or
status of the Institution or of the type of business conducted by the Institution, (b) this Disclosure
Agreement, as so amended, would have complied with the requirements of the Rule at the time
the Bonds were issued, taking into account any amendments or interpretations of the Rule, as
well as any change in circumstances; and (c) (i) the Trustee determines, or the Trustee receives
an opinion of counsel expert in federal securities laws and acceptable to the Trustee to the effect
that, the amendment does not materially impair the interests of the Bondowners or (ii) the
amendment is consented to by the Bondowners as though it were an amendment to the
Agreement pursuant to Section 1101 of the Agreement.  The annual financial information
containing the amended operating data or financial information will explain, in narrative form,
the reasons for the amendment and the impact of the change in the type of operating data or
financial information being provided.  Neither the Trustee nor the Dissemination Agent shall be
required to accept or acknowledge any amendment of this Disclosure Agreement if the
amendment adversely affects its respective rights or immunities or increases its respective duties
hereunder.

SECTION 9. Additional Information.  Nothing in this Disclosure Agreement shall be
deemed to prevent the Institution from disseminating any other information, using the means of
dissemination set forth in this Disclosure Agreement or any other means of communication, or
including any other information in any Annual Report or notice of occurrence of a Listed Event,
in addition to that which is required by this Disclosure Agreement.  If the Institution chooses to
include any information in any Annual Report or notice of occurrence of a Listed Event in
addition to that which is specifically required by this Disclosure Agreement, the Institution shall
have no obligation under this Disclosure Agreement to update such information or include it in
any future Annual Report or notice of occurrence of a Listed Event.

SECTION 10. Default.  In the event of a failure of the Institution or the Dissemination
Agent to comply with any provision of this Disclosure Agreement, the Trustee may (and, at the
request of Bondowners representing at least 25% in aggregate principal amount of Outstanding
Bond, shall), take such actions as may be necessary and appropriate, including seeking specific
performance by court order, to cause the Institution or the Dissemination Agent, as the case may
be, to comply with its obligations under this Disclosure Agreement.  Without regard to the
foregoing, any Bondowner may take such actions as may be necessary and appropriate, including
seeking specific performance by court order, to cause the Institution or the Dissemination Agent,
as the case may be, to comply with its obligations under this Disclosure Agreement.  A default
under this Disclosure Agreement shall not be deemed an Event of Default under the Agreement,
and the sole remedy under this Disclosure Agreement in the event of any failure of the Institution
or the Dissemination Agent to comply with this Disclosure Agreement shall be an action to
compel performance.

F-5



APPENDIX F

SECTION 11. Duties, Immunities and Liabilities of Trustee and Dissemination Agent.
As to the Trustee, Article VII of the Agreement is hereby made applicable to this Disclosure
Agreement as if this Disclosure Agreement were (solely for this purpose) contained in the
Agreement.  The Dissemination Agent (if other than the Institution) shall have only such duties
as are specifically set forth in this Disclosure Agreement, and the Institution agrees to indemnify
and save the Dissemination Agent (if other than the Institution), its officers, directors, employees
and agents, harmless against any loss, expense and liabilities which it may incur arising out of or
in the exercise or performance of its powers and duties hereunder, including the costs and
expenses (including attorneys fees) of defending against any claim of liability, but excluding
liabilities due to the Dissemination Agent’s negligence or willful misconduct.  The obligations of
the Institution under this Section shall survive resignation or removal of the Dissemination Agent
and payment of the Bonds.  The Institution covenants that whenever it is serving as
Dissemination Agent, it shall take any action required of the Dissemination Agent under this
Disclosure Agreement.

The Trustee shall have no obligation under this Disclosure Agreement to report any
information to any Repository or any Bondowner.  If an officer of the Trustee obtains actual
knowledge of the occurrence of an event described in Section 5 hereunder, whether or not such
event is material, the Trustee shall timely notify the Institution of such occurrence, provided,
however, that any failure by the Trustee to give such notice to the Institution shall not affect the
Institution’s obligations under this Disclosure Agreement or give rise to any liability by the Trustee
for such failure.

SECTION 12. Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit
of the Institution, the Trustee, the Dissemination Agent, the Underwriter and the Bondowners,
and shall create no rights in any other person or entity.
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SECTION 13. Disclaimer.  No Annual Report or notice of a Listed Event filed by or on
behalf of the Institution under this Disclosure Agreement shall obligate the Institution to file any
information regarding matters other than those specifically described in Section 4 and Section 5
hereof, nor shall any such filing constitute a representation by the Institution or raise any
inference that no other material events have occurred with respect to the Institution or the Bonds
or that all material information regarding the Institution or the Bonds has been disclosed.  The
Institution shall have no obligation under this Disclosure Agreement to update information
provided pursuant to this Disclosure Agreement except as specifically stated herein.

Date:  July 11, 2003

SPRINGFIELD COLLEGE

By _________________________________
Authorized Officer

WACHOVIA BANK, NATIONAL 
ASSOCIATION, as Trustee

By _________________________________
Authorized Officer
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EXHIBIT A
NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: Massachusetts Health and Educational Facilities Authority

Name of Bond Issue: Revenue Bonds, Springfield College, Series 2003

Name of Obligated Person: Springfield College

Date of Issuance: July 11, 2003

NOTICE IS HEREBY GIVEN that Springfield College (the “Institution”) has not provided an
Annual Report with respect to the above-named Bonds as required by the Continuing Disclosure
Agreement dated July 11, 2003 between the Institution and Wachovia Bank, National
Association.

Dated: ___________________

[WACHOVIA BANK, NATIONAL
ASSOCIATION/ DISSEMINATION
AGENT on behalf of] SPRINGFIELD
COLLEGE

[cc: Springfield College]
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EXHIBIT B
NATIONAL REPOSITORIES

Bloomberg Municipal Repository
100 Business Park

Skillman, New Jersey 08558
PH:  (609) 279-3225

FAX:  (609) 279-5962
http://www.bloomberg.com/markets/muni_contactinfo.html

Email:  MUNIS@Bloomberg.com

DPC Data Inc.
One Executive Drive

Fort Lee, New Jersey  07024
PH:  (201) 346-0701

FAX:  (201) 947-0107
http://www.dpcdata.com

E-mail:  nrmsir@dpcdata.com

FT Interactive Data
Attn:  NRMSIR

100 William Street
New York, New York  10038

PH:  (212) 771-6999
FAX:  (212)771-7390 (Secondary Market Information)

(212) 771-7391 (Primary Market Information)
http://www.interactivedata.com
Email:  NRMSIR@FTID.com

Standard & Poor’s J. J. Kenny Repository
55 Water Street, 45th Floor

New York, New York 10041
PH:  (212) 438-4595

FAX:  (212) 438-3975
www.jjkenny.com/jjkenny/pser_descrip_data_rep.html

Email:  nrmsir_repository@sandp.com

MSRB

Municipal Securities Rulemaking Board
CDINet, 1900 Duke St., Suite 600

  Alexandria, VA 22314
Phone: (703) 797-6600
Fax: (703) 683-1930
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 FINANCIAL GUARANTY INSURANCE POLICY 
 
 
 
 

Obligor:  
 
Bonds:  
 
Bond Trustee:  
 
Insurance Trustee:  
 
Policy Number:  
   
Premium:  
 
Radian Asset Assurance Inc. ("Insurer"), a corporation organized under the laws of the State of New York, in 
consideration of the payment of the premium and subject to the terms of this Policy, hereby unconditionally and 
irrevocably guarantees the payment of the Obligation (hereinafter defined) to the Insurance Trustee for the 
benefit of the Holders (hereinafter defined) from time to time of the Bonds.  This Policy does not insure against 
any risk other than nonpayment of the Obligation by or on behalf of the Obligor or any other obligor to the Bond 
Trustee.  Nonpayment includes recovery from a Holder of Bonds or the Bond Trustee of any portion of the 
Obligation pursuant to a final judgment by any court of competent jurisdiction holding that such payment 
constituted a voidable preference within the meaning of any applicable bankruptcy law. 
 
Upon receipt by the Insurer of telephonic or telegraphic notice, such notice subsequently confirmed to the 
Insurer in writing by registered or certified mail, from the Insurance Trustee that the Obligor (or other obligor 
responsible for payment of the Obligation) has failed to provide the Bond Trustee with sufficient funds for 
payment of the Obligation on the Due Date (hereinafter defined), the Insurer shall, not later than such Due Date 
or the first business day after receipt of such notice, whichever is later, pay to the Insurance Trustee for the 
benefit of the Holders of the Bonds an amount which shall be sufficient to pay the Obligation, but only upon 
receipt by the Insurer, in a form reasonably satisfactory to it, of (a) evidence of the Holder's right to receive such 
payment and (b) evidence, including any appropriate instruments of assignment, that all the Holder's rights with 
respect to such payment shall thereupon vest in the Insurer.  "Due Date" means, when referring to the principal 
of the Obligation, the stated maturity date thereof or the date on which the same shall have been duly called for 
mandatory sinking fund prepayment and does not refer to any earlier date on which payment is due by reason 
of any other call for redemption, acceleration or other advancement of maturity unless the Insurer shall elect, in 
its sole discretion, to pay such principal due upon such redemption, acceleration or other advancement of 
maturity together with any accrued interest to the date of redemption, acceleration or other advancement of 
maturity.  Tendering of payment, to the Bond Trustee, of such principal due upon such redemption, acceleration 
or other advancement of maturity, together with any accrued interest to the date of such redemption, 
acceleration or other advancement of maturity, shall satisfy the Insurer's obligations under this Policy, in full.  
When referring to interest on the Obligation, "Due Date" means the stated date for payment of interest. 
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The Insurer shall, to the extent of any payment made by it pursuant to this Policy, be deemed to have acquired 
and become the Holder of the Bonds or portions thereof or interest thereon paid from such payment and shall 
be fully subrogated to all rights to payment thereof. 
 
As used herein, the term “Holder” or "Holders" means the registered owners of the Bonds as indicated in the 
registration books maintained by the Bond Trustee for such purpose at the time of nonpayment of the 
Obligation.  The terms “Holder” or “Holders” shall not include the Obligor or any person or entity whose direct or 
indirect obligation constitutes the underlying security for the Obligation.  As used herein, the term "Bond 
Trustee" means the Bond Trustee above named and any successor trustee duly appointed.  As used herein, 
the term "Insurance Trustee" means the Insurance Trustee above named and any successor insurance trustee 
duly appointed.  As used herein, the term "Obligation" means the payment of principal and interest regularly 
scheduled to be paid on the Bonds, which shall have become due for payment but shall be unpaid on the Due 
Date, but does not include any premium payable with respect to the Bonds, nor any redemption (except 
mandatory sinking fund redemption), acceleration or other advancement of maturity. 
 
This Policy is non-cancelable for any reason.  Premiums paid on this Policy are not refundable for any reason 
including without limitation the payment prior to maturity of the Bonds. 
 
IN WITNESS WHEREOF, the Insurer has caused this Policy to be issued to the Insurance Trustee for the 
benefit of the Holders from time to time of the Bonds and to be executed and delivered by its duly authorized 
officer to become effective and binding upon the Insurer by virtue of the execution and delivery thereof on this 
____ day of ______ 20___. 
 
 
 
 

RADIAN ASSET ASSSURANCE INC. 
 
 

By: _______________________ 
Name: [ANALYST] 
Title: [TITLE]  

 
 
 
 
 
This Policy is not covered by the Property/Casualty Insurance Security Fund established by Article 76 of the 
New York Insurance Law. 
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